MIHICTEPCTBO OCBITH I HAYKHA YISPATHI/I
OJAECbKHH HAIIIOHAJIBHUHA EKOHOMIYHUH YHIBEPCUTET
BCEYKPAIHCBKA ACOLIALIA MOJIOAUX HAYKOBIIB

HAVYKOBHUU BICHUK
Ne 2 (210)

Opneca — 2014



HayxoBuii BicHuk * Oaecbkuii HallioHANTbHUA eKOHOMiuHMIiI YHiBepcuTeT. Beceykpaincbka
acomiauiss MoJIOAMX HAYKOBIiB. — Hayku: ekoHOMiKa, momitosoris, icropis. — 2014. — Ne 2 (210). —
205 c. — Mogu: ykp., poc., aHri.

Peoaxuiiina xonezia

Peoaxyitina ronezis 3ameepoicena Buenorw padoio Qdecvkoco HAYIOHANLHO2ZO e€KOHOMIYHO2O
yuigepcumemy. IIpomokon Ne 4 6io 24 epyoua 2013 p.

lonoBuuii penmakrop: bammku Mapuna [mutpiBHa — g.e.H., npodecop kadenpu SKOHOMIKK Ta
YIpaBIiHHS HALlIOHATEHUM rocrogapcTBoM OechbKOro HalliOHATEHOTO €KOHOMIYHOTO YHIBEPCHUTETY

3acTymHHK roJI0OBHOTO penakTopa — Psadika Bomomumup JleonigoBuya

Bianosinaneuuii cekperap — JoBunenko Onekcannpa OnekcaHapiBHa

I. Exonomiuni Hayku: 3BepsikoB M.I. — np.e.H., mpodecop, uneH-kopecnonaeHT HAH VYkpainm,
KoBanboB A.lL — m.e.H., mpodecop, Yreperako M.O. — a.e.H., mpodecop, Ocunor B.1. — a.e.H., mpodecop,
MakcumoBa B.®. — 1.e.1H., mpodecop, Xapiukos C.K. — 1.e.H., npodecop, Kapror B.A. — k.¢.H., TO1IEHT

II. Hoairnuni Hayku: Bacunenko C.JI. — m.momit.H., npodecop, Kapmazina M.C. — m.momiT.H.,
npodecop, Kosans .M. — p.momit.H., mpodecop, Minoa M.I. — a.momit.H., mpodecop, [Taxaper A.JI. —
JLIIOJIT.H., mpodecop, Iloluenko A.M. — A.1MOMIT.H., ipodecop

III. Icropuuni naykm: [emin O.b. — nm.icrop.H., mpodecop, [lanuyk M.I. — m.icTop.H., mpodecop,
Connmarenko B.®. — m.ictop.H., mpodecop, Ctromin A.O. — g.ictop.H., mpodecop, Xmapcekuiit B.M. —
n.ictop.H., mpodecop, lllepoina H.®. — k.e.H., 1omeHT

Ceinmonreo npo JlepskaBHy peecTpallito ApyKoBaHOTo 3aco0y MacoBoi iHdopmartii — cepis O/, Ne 881
Bix 12 BepecHs 2003 poky.

30ipHuK HaykoBuX mpanb «HaykoBuii BicHHK» 3apeecTpoBanHuii mpesumiero BAK Ykpainu Bim 26
ciuns 2011 p. Ne 1-05/1 sx HaykoBe BUAAHHS 3 EKOHOMIUYHHMX Hayk, Big 23 mrororo 2011 p. Nel-05/2 sx
HaYKOBC BUJAHHA 3 HOJ'IiTI/I‘-IHI/IX HayK.

3acHOBHUK i BU/IaBenb 30ipHAKA HAyKOBHX Tparli — OfecbKuii HalliOHATHbHIA €KOHOMIYHHH
YHIBEPCHUTET.

Anpeca penakiiifinoi koserii:  Ykpaina, 65082, M. Ozeca,
By [IpeoOpaxencrka, 8, OHEY
ten.: (0487) 32-77-95

E-mail: n.visnik.oneu@ukr.net

© Opnecpkuil HallOHAJIBHUN €KOHOMIYHHUN YHIBEPCUTET



3MICT
EKOHOMIYHI HAYKH

bonoapenko Ilagno

®DakTOPHUHT 5K (HiHAHCOBHUNA BAXKEIb CY0’ €KTIB TOCTIOMAPTOBAHHS. ..« v e veneeneeeenteneeneanneneneannenan 4
Bimkoecvka Kamepuna

[Tpo6aeMHi TUTaHHS OLIHKU PIBHS OLTHOCTI HACTEHHS. .. .t uvneeettneeneneeteeeteeaeeteaaeneaaeneneenenens 11
T'apkywia Onexciit

Oco0aMBOCTI yIIPaBIiHHS PO3BUTKOM BHHOPOOHHUX ITiIIPUEMCTB Ha OCHOBI TIPOIIECHOTO MiIXOAy....17
T'onuapenko Onena, Ceéimauuna Onvea

®DinaHCOBI Bakeli Ta MOHITOPHHT MPOLECY YIPABIiHHS 1HBECTUIIHHUM MPOCKTOM. .. ..ueneenenennen... 23
I'pinuenko Paica

[uBecTyBaHHS B iHHOBaMLiHY AisubHICTh mianpuemctBamu AIIK Ykpaind............... 29

Kapmuiuak Onvea

Henoonenka |PO kak GakTop IpUBICUCHNS HOBBIX HHBECTOPOB. ... c.euvueneneenenenenenenenenennnane 34
Koneswuncoxa Hamans

JuHamika CyKyITHOTO TIOMKUTY Ta CyKYITHOI IPOIO3MIIii B yMOBax TpaHc(hOopMaliiHOT

0] (031 VU 7 P 40
Koponenko Onena

BB ¢iHaHCOBOT CTPYKTYPH KalliTally Ha Pe3ybTaTH ASUTBHOCTI KOMITAHUH . ........o.eee... .. 46
Kyonixoe Bonooumup, lopeauoea Mapisn

IPO: cy4acHuit cTaH Ta OCOOIHBOCTI POIBUTKY B YKPATHI. .. uvneeneeeeteeaeaiieiieianeanenes 54
Kyonaii Eezeniit

TenaeHmii po3BUTKY Mi>KHApOIHUX OaHKIB B €KOHOMIII Ha moyaTky XXI cropivus........ 59
Jimimanckac Ipuna

CuTyaliifHU# aHai3 PO3BUTKY HAIllOHAIFHOTO ONepaTopa MOIITOBOTO 3B'I3Ky Ha PUHKY (iHAHCOBUX

0 (0001 A 64
Muxaiinwk Onena

MexaHi3M# aKTHBI3alii BHYTPIiTHHOTO MOTEHIIay PO3BUTKY MPUMOPCHKUX PETioHIB YKpainu.....70
Pomanenxo Haoin

ExomnoriuHa JOMiHaHTa B KOOPAMHATAX CTATIOTO PO3BHTKY ... .eueereneenentteneanenennenennenennes 76
Tapacosa Onvea

OCHOBHI METOJIOJIOTIYHI MiJIXOH JIO OIIIHKK BapTOCTI KOMITaHIN B TPOIIECI 3IUTTSI-

LU 0] 00171 20 1 £ (5 81

1lleguenxo-Ilepenvonkina Paoucnasa

Po3BuTOK Ta cyyacHMIi CTaH XJiOOMEKAPCHKUX MiAMPUEMCTB MicTa [3MaTN....................... 88

Auyncovka Oneca

JKuTTeBnii UK 00’ €KTa OCHOBHHX 32CO0IB — MPOOIIEMHU OIIHKH . ... eveeneeneneeneaneaneeneennnne. 93
HOJIITHYHI HAYKH

banyma Tamovana

I'moGanu3ariust 00IIECTBA U MHCTUTYT O0OPA30BAHUS: MIPOOIEMBI AIATITAIIAH. .. ..vvsereereerenneanennenans 99

Mamegienko Anacmacisn

[Ty6nivna cdepa B HOCTPaITHCHKUX CYCIUTECTBAX: YMOBHU 1 UWHHUKHU PO3ZBUTKY ... uvenrenrenrnnennnnnsns 103

IlIpoxopoe Mukona

Insaxu mooJaHHs HETaTUBHUX (PaKTOPiB PO3BUTKY 3ac00iB MacoBoi iH(popMallii 110,10 TPOMAASHCBKOTO
CYCTTIITBCTBRA. « .+ v et e teneente et et et e ee e e e e e et e e et e e e e e e e et e e e e e ae et e ae e e et et e aeeaeeaeeneeneaneenen 109
Cenuna Kcenusn

[MomuTryeckass KOMMYHUKAIHSI B YCIIOBUSIX OTCYTCTBUS JIUANOTA. MAHUTTYJIATUBHBIN TOTEHIHAT

YKPAMHCKOTO TAPTAMEHTCKOTO JIACKYPCA. + vt v ententensententeeneeneaneeneeneeneeneeneaneaneeneeneeneaneeneens 113
Toxkapv Hnna
Oco0eHHOCTH MEeTOAUKH TpenoaaBanus noauTonorur B CLITA. ... 117

HAIITT ABTOPH. . .........ccoooiiiiiii i 126



YK 330.131.7:657.422.1
bounoapenxo Ilaeno
®AKTOPHUHTI SIK ®IHAHCOBHUM BAJKEJIb CYB‘EKTIB TOCIIOJAPIOBAHHSI
VY cTarTi po3rasHYTO iCHYIOYI MiZXOAHM N0 CyTHOCTI ()akTOpHHTY Ta ioro BuaiB. Busnadyena
HEOOXIMHICTh 3aCTOCYBaHHS (AKTOPHMHTOBHX TMOCIHYT Ha MiANpHeMCTBaX Ykpainn. OOrpyHTOBaHO
BUJICHHS KiTacu(ikamiiHuX O3HaK (DaKTOPHHTOBUX OIEpamii ajis [iieidl OyXraiarepchbKoro OOMIKY.
BincyTHicTh d4iTKMX METOOWUYHUX pEKOMEHAaliil 3 BimoOpakeHHA omepamii (akTOpUHTY B
OyxranrepchbKoMy OOJIKY M03BONISIE BimoOpakaTtu (haKTOPWHTOBY OIEpaiilo B OOJIKy Tak, SIK 3pydHO
HiAIpueMCTBY abo OyxTanTepy; Ta 3aJIMIIAEThCA HEBHPIMICHO MpobiemMa afanTallii aBTOMaTH30BaHOTO
00Ky (paKTOPUHTOBHX OINepamili Ha BITYN3HSIHOMY PUHKY HaJaHHA (iHAHCOBHX IMOCTYT. 3Ba)KalOuM Ha
Te, 0 (iHAHCOBE pecypco3ade3neyeHHs] EKOHOMIYHOTO PO3BUTKY B YMOBaX ()YHKIIOHYBaHHS PUHKOBHX
BITHOCHH HEMOXJIMBE 0e3 BUKOPHCTaHHS CydacHHUX (OpM Ta iHCTPYMEHTIB PO3pPaxyHKOBO-TUIATIKHHIX
B3a€MO3B'A3KIB, aHali3 MEPCIEKTUB PO3BUTKY (AaKTOpUHTY B YKpaiHi CHOTOAHI € HaA3BHYAHHO
BaKITUBHM.
Knrouoei cnosa. dhaxtopuHT, IEpEBiICTYIUICHHS OOPTiB, (DiHAHCOBI MOCITYTH, PHU3UKH, CYO’ €KT
TOCTIOJTAPIOBAHHS, aHAI3.
bonoapenxo Ilagen
®AKTOPUHT KAK ®PUHAHCOBBIN PBIYAT CYBFBEKTOB XO3SIICTBOBAHMUSI
B crathe paccMOTpeHBI CYIIECTBYIOIIHE MOIXOABI K CYIIHOCTA (AaKTOPHUHTA W €ro BHJIOB.
OnpeneneHa HEOOXOAMMOCTh TNpPUMEHEHHS (HAKTOPHHTOBBIX YCIYyr Ha MOPEANPHUITHSX YKpauHbI.
OO0ocHOBaHO BBIICTICHUE KIACCH(DUKAIIMOHHBIX MNPU3HAKOB (DaKTOPHHIOBBIX ONEpanuid Al Lenei
Oyxranrepckoro ydera. OTCYTCTBHE YETKHX METOJIMYECKHX PEKOMEHIANNN O OTPaKSHHIO OIepaIruu
(dakTopuHTa B OYXTJITEPCKOMY Y4eTe MO3BOJISIET OTOOpaKkaTh (PaKTOPUHTOBOE OMEPAIMIO B YYETe TaK,
Kak YJIOOHO MpPEANpHUITHIO WM OyXraiaTepy; M OCTaeTCsl HepelieHHOH mpolieMa ajanTainuu
aBTOMATHU3UPOBAHHOTO y4eTa (PaKTOPHUHTOBBIX OMEpaIii Ha OTEYECTBEHHOM DBIHKE TPEIOCTABICHUS
(MHAHCOBBIX YCIYT. YUUTHIBAs TO, YTO (PMHAHCOBOE PeCypcooOeciedeHnss IKOHOMIYECKOTO Pa3BUTHS B
YCIIOBUSIX (DYHKIIMOHUPOBAHUS PHIHOYHBIX OTHOIICHUH HEBO3MOXHO 0€3 MCIOJh30BaHMS COBPEMEHHBIX
(hopM U MHCTPYMEHTOB PaCcUeTHO-JIATCKHBIX B3aUMOCBS3€H, aHAIU3 MIEPCIICKTUB Pa3BUTHS ()aKTOPUHTA B
YkpauHe cerofHs SBIsSETCS YPE3BBIUANHO BaXKHBIM.
Knwouesvie cnosa. (hakrtopuHr, mepeycTynkd AONTOB, (UHAHCOBHIE YCIYTH, PUCKH, CYOBEKT
XO3ICTBOBAHUS, aHAITH3.
Bondarenko Paul
FACTORING ASLEVERAGE BUSINESSENTITIES
The article reviews current approaches to the nature of factoring and its species. Identified the
need for factoring services in the Ukraine. Classifications based categorization of factoring transactions
for accounting purposes. The lack of clear guidance on mapping operations factoring in the accounting
books can display factoring transactions in the account as convenient enterprise or an accountant , and the
unsolved problem of adaptation automated factoring in the domestic market of financial services. Given
that the financial Resourcing economic development under conditions of a market economy is impaossible
without the use of modern tools and forms of settlement and payment relationships, analysis of the
prospects of factoring in Ukraine today is extremely important.
Keywords:. factoring, assignment of debt, financial services, risk, business entity, analysis.

IMocTtanoBka mpo6Jjemu. BiTunsHsHI Kopmoparii, Mo MaiTh rocTpuil JAedinuT (iHaHCOBHX
pecypciB, HE MOXYTh 3a0€3MEYUTH CBOTO CTAaOLIBHOTO EKOHOMIYHOTO 3pOCTaHHS 0e3 cepio3HOro
pedopMyBaHHS CBOE€I MisIbHOCTI. Tak, JOCHTh TOCTPOIO BBAXKAETHCS MPOOJIeMa HEIUIATeXiB, HecTadi
00ITOBUX KOIITIB MiJIPUEMCTB, PO IO CBiTYATh MHUTOMAa Bara JAeOITOPCHKOI 1 KPEIUTOPCHKOI
3a00proBaHocTel. Y 1IUX yMOBaxX MOTPIOCH IOIIYK HOBHUX MEXaHI3MIB 3aJlyuyeHHS KOIITIB, aJalTOBaHUX
JI0 KOHKPETHUX YMOB rocnoiaproBaHHs. B ymoBax aeinury oOOpOTHHX aKTHBIB y pO3pi3i IPOIIOBHX
KOIIITIB, ()AKTOPUHT MOKE JIOTIOMOTTH BUPIIIATH ITOTOYHI (hiHAHCOBI MpoOsieMu. DaKTOPUHT € T0CTATHBO
HOBUM (DiHAHCOBHM IHCTPYMEHTOM JUIS YKpaiHH, SIKHM BpaxoBYE IHTEPECH YCiX CTOPIH KOMEpIiHHOT
YroJy B TOMY YHCJi BUPIILIy€ MUTaHHS BUPOOHUUOTO XapaKTepy.

AKTyanbHICTh PO3BHUTKY (PaKTOPHHIOBUX BIZHOCHH B YKpaiHi 0OyMOBJIEHA CTAaHOM PO3PaxyHKiB
Ta HassBHUX OOProBUX 3000B’s3aHb.

[IpoGiiema nedITOPChKOI 3a00ProBaHOCTI I [MOCTAYaJIbHUKIB TOBapiB 1 MOCIYr craja
CEpHO3HILIO, OCKUIBKM MiANPUEMCTBA BHABWINCS HECIPOMOXHHMHU €(EKTUBHO  YIPaBISTH
JeOITOPCHKOI0 3a00PrOBaHICTIO, KA 3aBJa€ SKOHOMIYHOI INKOJAW MiANPHUEMCTBY-KPEIUTOPY pecypcu
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BTPayarOTh CBOIO KYIIBEJIbHY CIPOMOXKHICTh BHACHIIOK 1HQJIALII, 3pOCTar0Th 30MTKH BiJ BTPAaYCHHX
MO>KJIMBOCTEH, IMIAMPHUEMCTBO BHUIUIAUy€e OaHKY BIZICOTOK 3a KPEIWT, ITOB’SI3aHHUMA 3 HECTAUYCIO BJIIACHOTO
obopoTtHoro kamitany. Tak, y 3B’513Ky 3i CBITOBOIO (hiHAHCOBOIO KPH3010, sIKa BIUIMHYJA Ha €KOHOMIKY
VYkpaiHu rocTpor MpoOJIEMOI0 MOXEMO BBaXKaTH MPOOJIEMY HEIUIATEeXkKiB, HeCTauyl OOIrOBUX KOIITIB

MiAIPUEMCTB, TIPO IO CBITYHUTH 3pOCTaHHS 00CsTy nebiTOpCchKoi 3a00proBaHocTi (Tadu. 1).
Taomums 1
O06csr nebiTopchbKoi Ta KpeAUTOPCHKOI 3a00proBaHOCTI miAnpueMcTB YKpainu 3a 2003 p., 2012-

2013 poku [1]

IToxa3Huuk Pix
2003 2010 2012 2013
O06csr nebiTopchKOL 274500,0 11023035,2 [1217895,8 |1898899,9
OO0CAT KPeAUTOPCHKOT 344900,0 11181141,0 |11427789,1 [1029917.,1

3a3HaunMo, MO0 JUIA TOMOJIAHHS JaHOI HETaTWBHOI CHUTYyallii B JaHWX YMOBax HOTPiOHO
BUKOPUCTOBYBAaTH HOBI MEXaHI3MHM 3aly4€HHS KOUITIB, aJaNTOBaHUX [0 KOHKPETHHUX YMOB
rocrnojapioBaHfs. J{o OIHOTO 3 TaKMX METOAIB € (aKTOPUHT, MO0 HaOyB MOIMYJSAPHOCTI SIK MPOCTHH i
JOCTYIIHMH MEXaHi3M KpenuTyBaHHA. l[locimyra mnpu3HadeHa Ui IIONOBHEHHS OOOPOTHHMX KOILTIB
MiAIpUEMCTBA, TOOTO 3a0e3MedeHHs HaX0KEHHS TPOIIOBUAX KOIITIB Bipasy Micis ITOCTavyaHHs TOBapy,
HE YEKAI0UM 3aKiHYEHHsI TEpPMiHY BiICTPOUCHHS TUIATEKY.

AHani3 ocTaHHiX Aoc/aixKeHb i myOsaikauiii. OCHOBHI TEOPETUYHI KOHIEIIIi MUTaHb PO3BUTKY
(haKTOpUHTOBUX TMOCIYT B YKpaiHi Oymu po3poOneni BitumsHsHumHu BueHuMmu: T.E. bemsmosum, T.A.
Byuuk, O.B. Bucounncekoro, K.I'. Jleancororo, O.0. [I3eHic Ta iHIIMMH.

Bunisiennsi HeBUpilleHUX paHille YacTHH 3arajbHOi nmpo6siemu. KinbKicTh KOMMaHii, Ha
BITYM3HSHOMY PUHKY (hiHAHCOBHUX TOCIYT, NMPEAMETOM IiSUTPHOCTI SKWX € HaJaHHAM (PaKTOPHHTOBHX
MOCITYT 3a OCTaHHI poku 3pocna. I[Ipo cBimuaTs gani Tabnmmi 2. JlaHa TEHAEHIIS CBITYUTH PO PO3BUTOK
(hakTOpuHTY SIK (hiHAHCOBOI MOCITYTH.

Taomuws 2
[Hdopmaris mo/10 KibKicTh (hiHAHCOBUX KOMITAHIH, sIKi MarOTh MIPaBO Ha/laBaTH (PaKTOPHUHTOBI
nociyru [2].

Bun KinpkicTh (hiHaHCOBMX KOMIaHiH, sIKi MOKYTh HaJaBaTH
(hiHaHCOBOI (haKTOPHHTOBI MTOCTYTH CTAHOM Ha
®daKkTOpUHT 31.12.2009 31.12.2010 31.12.2011 31.12.2012
28 39 47 64

Ak 0auMMo, KUIBKICTh KOMIIAHIM, sIKi HamawTh (AKTOPUHIOBI IOCIyrd 3pocrae. [Ipore,
OLMBIIiCTh (DAaKTOPUHTOBUX KOMIIAHIH BHKOPUCTOBYE 3apyOi’kKHI METOAM Ta METOAWKH OpraHi3arii
HazaHH (aKkTOpUHroBUX mochayr. OIHaK BHUKOPUCTaHHS 3apyODKHHUX METOIOMK MOTpedye ix
NPUCTOCYBaHHS 70 crenudiku opraHizamii HagaHHA (AKTOPHHTOBUX TIOCHYT HA BITYM3HSIHUX
mignpueMcTBax [3, c. 235].

3a3HayMMO, LI0 A0 OCHOBHUX NpPOOJEMHUX NHUTaHb B cdepi (aKTOPHUHIOBUX MOCIYT, SKi
noTpeOyYIOTh BUPIIICHHS HAJIeKaTh TakKi: BiICYTHICTh €TMHOTO HOPMATHBHO-IIPABOBOTO JIOKYMEHTY, SIKUH
Ou perymoBaB (aKTOPUHIOBI oOIepalii; HEBIAMOBIJIHICTH BUMOTaM HOPMAaTHBHO-NIPAaBOBOI 0a3u
BioOpakeHHS B 00Ky (pakTopmHroBux omepariii. KpiMm Toro, motpeOyrooTh 3ampoBamkeHHS (hopMu
JOKyMEHTaIlii 3 onepaTMBHOro OONIKY ()aKTOPHHTOBUX oOIepalliii, 3 MeToro (GopMyBaHHs JTOCTOBIpHOI
iH(opMallii PO MO3UKOBUIA KarTiTall.

KpiMm ToOro, BIiACYTHICTH UITKMX METOAMYHHX PEKOMEHJAIN 3 BiJOOpaKeHHs oreparii
¢baxTopuHry B OyXTrantepcbkomy OOJdiKy 103BOJIsIE BioOpaxaTu (akTOPHUHIOBY OIEpaliilo B 00JiKy Tak,
SK 3PY4YHO IIANPHEMCTBY abo0 OyxraiaTepy;, Ta 3ajMIIAETbCS HEBUPIIICHOK MpobieMa ajanTariii
AaBTOMAaTH30BaHOTO OOJIKy (haKTOPMHTOBHX OIepamid Ha BITYW3HSHOMY DPUHKY HaJaHHA (iHAHCOBHX
TIOCIIYT.

3Bakaloud Ha Te, 110 (DIHAHCOBE Pecypco3ade3NeyeHHss €KOHOMIYHOTO PO3BHTKY B YMOBax
(GYHKIIIOHYBaHHS pUHKOBUX BiJTHOCUH HEMOXKIIMBE 03 BHKOPHUCTAaHHS Cy4acHHX ()OpPM Ta iIHCTPYMEHTIB
PO3paxyHKOBO-IUIATIKHUX B3a€MO3B'SI3KiB, aHAJII3 IEPCIIEKTUB PO3BUTKY (PaKTOPUHTY B YKpaiHi CbOrOAHI
€ HaJA3BUYAIHO BaXKJINBUM.

®opmyBanHa uijeli crarTi. ToMy MeTOl JOCH/DKEHHS € OOIPYHTYBaHHS CYTHOCTI
(akTOPUHTOBUX oOIepawiid, HeOOXimHICTh 1X 3aCTOCYBaHHsS Ha MiANPHUEMCTBAX YKpPaiHU Ta BHIUICHHS
kinacu(ikaliiHuX 03HaK (PaKTOPUHIOBUX ONEpaLil, Kl € TOUIIBHUMH I PO3POOKH



Bukiaax ocCHOBHOro Mmartepiajy mociiaxkeHHsi. 3akoHoIaBya 0Oa3a oprasizamii (GakTOPHHTY
JIOCUTh PI3HOMAaHITHA Ta HEOMHO3HAYHA, IO YCKJIAIHIOE PO3BHTOK IHOTO0 BHUAY (iHAHCYBaHHS Ta
oOrpyHTyBaHHS 1oro cyTHOCTi. L[uBinbHUM KomekcoM YKpaiHM BH3HAU€HO, IO OJHA CTOpoHa ((axTop)
nepenae abo 3000B’S3y€ThCs NepeaTH TPOLIOBI KOLITH B PO3MOPSIKEHHS APYTroi cTOPOHU (KITi€HTa) 3a
TUTATHIO, a KJIEHT BiACTymae abo 3000B’A3YEThCS BIACTYNUTH (aKTOPOBI CBOE MPAaBO TPOIIOBOI BUMOTH
0 TpeThoi ocobm (bopykamKa) [13, ¢ 244]. ['ocrmomapchkuM KoJeKCOM YKpainu (DaKTOPHUHTOBI omepariii
TIIyMayarbcsi SIK npuaOaHHA OaHKOM MpaBa BUMOTH Y TPOMIOBiH (opMi II0K0 MOCTaBKKM TOBapiB abo
HAJaHHA TOCTYT 3 IPUAHATTAM PU3UKY BHKOHAHHS TaKoi BUMOTH 1 mpuiioM tutatexiB ((axropunr). Lle
OaHKIBCHKa omepailisi, Ska MPOBOAUTHCS HA KOMICIHHMX YMOBaX i1 Ha JOTOBIpHHX 3acamax [13, c. 244].
CynepewInBicTh MOJSTAaE y TOMY, IO, 3 OAHOTO OOKYy, BKa3iBKa Ha MPUHHATTS PU3UKY BUKOHAHHS
BUMOTH MAa€ O3HAYaTH [JOTOBIp KYIIBIIi-MPOAaXy BHUMOTH, 3 IHIIOTO - TaKHi JOTOBIp BHKIIOYAE
3milicHeHHs (DaKTOpHUHTY Ha KoMiciHuX 3acamax. llpm mpomy Ha KoMmiciiHHN xapaktep (aKTOpHHTY
BKa3yloThb 1 mpaBuna 4.4.2, 3 mwiei crarti, ski nepeadavaloTh mepedaHHs OaHKOM KOIITIB B
PO3MOPSIKEHHS KITIEHTA 32 TUIaTy (3 4oro MOXKHA 3pOOUTH BUCHOBOK, IO HAETHCS MPO HAaAaHHS OaHKOM
KIEATY KpeauTy abo TO3WKHW, a He MpOo KYMBIIO BHMOT) Ta HaJaHHSI KIIE€HTY JOAATKOBUX
KOHCYJbTAIMHNX Ta iH(popMamiiHuX mociayr. DakTOPHHT - oOmepamis 3 TePeyCTyNKH IepIIuM
KpPEeIUTOPOM TIpaB BUMOTH OOPTy TPEThOI 0COOM APYroMy KpeAUTOpY 3 MONEpPEeTHbOI a00 HACTYITHOO
KOMIICHCAIIi €10 BAPTOCTI TAKOTO OOPTy MEPIIOMY KPEIUTOPY.

AHami3 eKOHOMIYHOI JITepaTypH IIOJI0 BHU3HAYEHHS CYTHOCTI (DAKTOPHHTY TaKOX 3acBiadye
pizHOMIaHOBiCTh morsiaiB. Tak, FO.M. JlucenkoB BBakae, mo (akTOpHHT - Iie (piHAaHCOBa OIeparis, 3a
SKOI oOjfHa cropoHa (¢dakrop) mneperaaB abo 3000B’SI3yeThCs TepeJaTH TIPOIIOBI  pecypcu B
PO3MOPSKEHHST Ipyroi cTopoHH (KJIi€HTa) 3a IUIaTy, a KIEHT TOCTYMA€eThbcs a00 3000B’SI3yeThCs
MOCTYNUTHUCS (PAKTOPY CBOIM MPaBOM I'POIIOBOI BUMOTH A0 TPeThoi ocodu (OopkHuKa) [10].

®dakropunr, Ha Aymky A.M. T'epacumoBuua, - 1€ KOMICIHHO-TIOCEPEIHUIIbKA JiIsUTLHICTD,
OB’ s13aHa 3 TIOCTYIIKOIO0 0aHKOBI KITIEHTOM-TIOCTAYaIbHUKOM HEOIUIAYeHHX TUIATIHKHUX BUMOT (paxyHKiB-
¢akTyp) 3a TMOCTaBIEHUMH TOBAapaMH, BHKOHAHUMH pOOOTaMH, IOCIyraMd 1, BiJMOBIAHO, IpaBa
oJIepKaHHs IJIATEXY 10 HUX, TOOTO 3a iHKacyBaHHA Ae0ITOPChKOI 3a00proBaHocTi KiieHTa [4, ¢. 204].

dakTopuHT - II¢ omepailis, ska 00 €IHye B cOOiI Psa MOCEPEIHUIILKO-KOMICIMHUX TOCIYT 3
KpeAUTYBaHHS 000POTHOTO KarmiTarmy cy0’exTa rocrmoaaproBaHHsa. OCHOBOIO (aKTOPUHTY € TIepeyCTyIKa
MEPUIMM KPEIUTOPOM MPaB BUMOTH OOPTY TPEThOi 0COOU IPYyroMy KpeauTopy 3 KOMIICHCAIIEI0 BapTOCTI
Takoro 0opry nepriomy kKpeautopy [12, c. 221].

Pynenko JI.B. miagxoauTh 10 BU3HAYEHHS IHOTO TE€PMiHA HACTYIHUM YHHOM: “DaKTOpHHT - 1Ie
KOMICIHHO-TIOCEpPETHUIbKA [isUIbHICTh, TOB’S3aHa 3 TOCTYNKOK OaHKOBI KIIIEHTOM-TIOCTadaIbHUKOM
HEOIUTaYeHUX TUIATEeXkKIB BUMOT (paxyHKiB-()aKkTyp) 3a IMOCTaBJICHI TOBAapH, BUKOHAHI POOOTH, MOCIYTH i,
BIJINIOBI/THO, TIpaBa OJIEpKaHHS TUIATEXY 32 HUMH, TOOTO 3 iHKaCyBaHHSM Je0iTOPCHKOI 3a00pProBaHOCTI
KJIieHTa (OAEp’KaHHSM KOIUTIB 3a IUIATDKHUMH JOKyMEHTaMmM)”. BaHK cTae BIACHUKOM HEOIJIaueHHX
TUIATDKHUX BHMOT 1 Oepe Ha cebe pU3MK iX HECIUIaTH, Xo4ya KPEIUTOCIPOMOXKHICTh OOpPKHHKIB
NOTIEPEIHBO TiepeBipsieThes [11].

bensnos T.E. mae Haiibinpinr moBHe BU3HA4YeHHSA (aKTOPUHTY: “DaKkTOpPHUHT — KyIiBIS OaHKOM
abo crienianizoBaHor (pakTOPUHIOBOIO KOMIIAHIEID TPOIIOBUX BHMOT MOCTaYalbHUKA 10 TOKYIIS Ta iX
iHKacaris 3a BU3HaueHy BuHaropony”’. CyTHICTH (DaKTOpUHTY MOJISITa€ B TOMY, IO (PaKTOPHHTOBA
KOMIIaHisl KyIye y CBOIX KJIEHTIB IUIATIXKHI BUMOTH JIO TIOKYIIIiB HAa yMoBax HeraiiHoi ommatu 80-90%
BapTOCTI NPSMUX TOCTABOK (32 BHHITKOM KOMICIHHMX) HE3AJIEXKHO BiJl TEPMiHY HAIXOKEHHS BUTOPTY
BiJ OKymiiiB [1].

3 mpuiHATTAM Jlep’KaBHOIO KOMICI€I0 3 PeryJilOBaHHS PHHKIB (PiHAHCOBHUX MOCIYr YKpaiHu
posnopsykerHs Ne 231 [9] ¢akTOpHHTOBOIO MOCIYTYI0 BBaXarOTh (HiHAHCOBY IOCIHYTY, sIKa BKIIIOYAE
CYKYIHICTh onepariii 3 GiHaHCOBUMH aKTHBAMHU:

- (biHaHCYBaHHSI KITI€HTIB-Cy0’€KTIB TOCIIOJIAPIOBAHHS, MO YKJIAIHM JIOTOBIp, 3 SIKOTO BHUILIMBAE
NpaBo IPOILIOBOI BUMOTH;

- HaOyTTS BIJICTYIJICHOTO TpaBa I'POLIOBOI BUMOIH, B TOMY YHCHIi MIpaBa BUMOTH, SIKE BHHUKAE B
MaiOyTHBOMY, 10 OOPXKHHKIB-CY0’ €KTIB TOCIIOJAPIOBAHHS 32 JIOTOBOPOM, Ha SIKOMY IPYHTYEThCS Take
BiJICTYTUICHHS;

- OTpPUMaHHS IUIaTH 3a KOPUCTYBAaHHS TPOLIOBUMH KOLITAMH, HAZaHUMH Y DPO3MNOPSKEHHS
KITIEHTA.

®DakTOPUHT HEOOXIAHMI KOMIIAHISIM, MiSUIBHICTh SKHX 3IIHCHIOETBCS 3 BUKOPUCTAHHIM
BIZICTPOYEHHS IUIATeKy TepMiHOM Bix 15 mo 90 mHiB, a TakoK, KOJM KOMIIaHIsl 3HAXOAUTHCS Ha eTari
IHTGHCUBHOTO PO3BUTKY (Hapourye 00’€MH TpPOJaXiB, OCBOIOE HOBHH pPWHOK). B Takiil curyarii, sk
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MIPaBIJIO, BHYTPIIHI pecypcH He B 3M03i Ha Bci 100 % 3a6e3neunTt oTpedu, Mo POCTyTh, B 000POTHHX
KomTaxXx. B mepmry depry, Iie MiANpPHEMCTBAa XapdyoBOi, XIMIYHOI 1 JIETKOI IMPOMMCIIOBOCTI. B 1pomy
BUNIAJKy (DakTOPUHT € e(EeKTHBHUM IHCTPYMEHTOM MOIOBHEHHS 00opoTHMX KomTiB. Hacammepen,
(aKTOpHHT CHPSIMOBaHUI1 Ha:

- ONTOBI TOPTOBi MiANPHEMCTBA, YAIMHU MOKYIIIIMH € Mara3uHH, Mepeki Mara3uHiB abo BEIHKI
MarasuH# ( cynepMapKeTH), SIKUM HeoOXiHI BUTIIHI OTIATH;

- BUPOOHUKIB, IO peali3yloTh TOBapH PO3MOBCIOKYBadaM i OaxarouuM (iHaHCYBaTH MpPOLECH
BUPOOHHIITBA Ta MPOJIAXKY;

- MMOCTAa4YaJIbHUKIB, M0 Peani3yloTh TOBAPH Ta CHPOBHUHY, IS AKX HEIOCTATHICTH OOOPOTHUX
3ac001B, BUKJIMKaHHUX MTOCTaBIEHUMHU CTPOKAMH OIIaTH BUPOOHMKOM, CTBOPIOE CKIIaJHOCTI;

- eKCTOpPTEpiB, SIKUM HEOOXiMHWH picT (iHAHCYBaHHS aJeKBaTHO J0 POCTY 00’€MiB Mpojax, a
TaKO 3HIKCHHS KPEIUTHOTO PU3HKY MOKYIILIS;

- CTPIMKO PO3BHBAIOYHM MaJIUM Ta CEPEIHIM MiAIPHUEMCTBAM.

®DakTOPUHT HE MOTPIOCH TIIBKYU TOJI, KOJIA KOMIIaHisl 3]IIHCHIOE BC1 BiJIBAHTXCHHS BUKITIOYHO TIO
MepeoTIaTi i He MoTpedye TOAaTKOBUX 00OPOTHHUX KOMITIB. [3, ¢ 23]

BaromuM MomMeHTOM Ui MIAIPHEMCTB € Te€, MO (pakTOpHHroBe (iHAHCYBaHHS, Ha BiIMIHY Bif
3BUYaHOTO KPEAWUTYBAHHS, JOCTYITHE BHCOKOPH3UKOBUM, 1H(QOPMAIIIHO-HETPO30OPUM MiANPHEMCTBAM,
OCKUTBKU PU3HWK HETIOBEPHEHHS OOpPTiB JICKHUTH HE HA HUX, a Ha IX MOKYIIAX, i KPeIUTOCIIPOMOXKHICTh
MocTavaIbHUKA CTa€ MEHII BAXKIIUBOIO, HIXK KPETUTOCTIPOMOKHICTh HOTO TTOKYTIIIIB.

B sxocTi MiATBEp/UKCHHS BHUINE HABEICHOTO PO3IJISHEMO OCHOBHI BIIMIHHOCTI MK
¢bakTopuHTOBUM (hiHAHCYBaHHSM Ta (HiHAHCYBaHHSM 3 BHKOPHCTAHHSM 3BHYAHHOT KPEAMTHOI JiHIl Ta
oBepapadTy.

- Ilpu ¢dakropunry ¢iHaHCyBaHHS MOTAIIAETHCS 3 TPOLICH, HIO MOCTYNWIM Bix nediTopis, a
KpEIUT MOBEPTAETHCS OAHKY KOMITaH1€0-TIPOIaBIEM.

- [Inary 3a xopuctyBaHHsA ()aKTOPUHTOM OaHK OJEepXKy€ B KiHIN TepMiHy (hiHAHCYBaHHS IiCIIS
OTPUMAaHHSI TUIATEXY BiJl TMOKYIIIA, a BIICOTKM 32 KOPUCTYBaHHS KpeauToM (oBepapadToM) HEOOXiTHO
TUTATUTH IIOMICSYHO B KOPCTKO 0OYMOBIICH] TEPMiHU HE3AJIEKHO BiJl CTaHY PO3PaXyHKIB 3 IOKYMISIMH.

- Ha BimMmiHy Big kpemuTHOTo (QiHaHCYBaHHS, NpH (QAaKTOPUHTY TepexiJ KiIi€HTa Ha
PO3paxyHKOBO-KacoBE OOCITyTOBYBaHHS B OaHK, KWl Hafae (aKTOPUHT, He MOTPiOHUH. [3, c. 24]

- [Ipu dakropunry diHaHCyBaHHS BUILIAUY€ETHCS HA TEPMiH (PAKTUIHOTO BiICTPOUYCHHS ILIATEXKY,
a KpeAHMT BHJAEThCS Ha (pikcoBaHMU TepMiH 1 mepemdadae MOTamleHHs TpaHmamu (Mpu oBepapadTi
TEPMiHHM KOPHCTYBaHHS TPAHIIIEM, K MPaBUIIO, - 30 THIB).

- @iHaHCYBaHHS BUIUIAYYETHCS B ICHb [IOCTAYaHHS TOBapy.

- Jlns dakTopuHroBoro (QiHaHCyBaHHS 3acTaBHE 3a0€3MEeYCHHsS HE MOTPIOHE, HA BiJMIHY Bif
kpeauty (oBepapadt mepembadae mATPUMKY OOOpOTY B TIEBHOMY CIIIBBIJHOIICHHI 10 JIMITYy IIO
oBepapadry).

- O0’eM (hakTopuHrOBOro (iHaHCYBaHHS He OOMEXKEHHIl 1 Moxke 30iNbIIyBaTHCS Yy MIpy
3pocTaHHsl 00’ €My MPOAaXiB KOMIIaHii, B TOM Yac SIK KPeJUT BUIAETHCS HA Harepe] BU3HAYEHY CyMy, a
JiMiT oBepapadTy BCTAHOBIIOETHCS 3 po3paxyHKy 10-30% Bixg MicSUYHMX KpPEIWTOBMX HAIXOJKEHb Ha
MOTOYHUHN paxyHOK MO3UYaIbHUKA [3, c. 24].

[HIIMM Ba)KIMBUM MOMEHTOM (DaKTOPHHTY € Te, 1[0 BiH HE BUKIIIOUAE OJHOYACHE BUKOPHUCTAHHS
TpaguUiiHUX OOpProBUX I1HCTPYMEHTIB Ta MOXKE 3aCTOCOBYBATHCS MapalelbHO 3 HUMHM, OCKIJIBKH HE
nependavae HamaHHSA 3aiory Ta rapasrii [22, c. 280]. Kpim Toro, dakrop Moke HamaTh KIEHTY
He3aJIeKHY 1HPOPMAIIiIO PO TUIATOCIPOMOXKHICTD HOTO Ae0ITOpiB, BUCTYIAIOUN K KPEJUTHUB OIOPO, 1110
JO3BOJIIE TIOCTaYaJbHUKY OITHMIi3yBaTH CBOi BIJIHOCHHM 3 TMOKYII[IMHM, 3HAYHO 3HHU3MBLIM PH3HK
Hermarexy. [11, c. 280].Kpim mepeBar mepen KpeauTyBaHHSM, (akTOPUHI Ma€ IEBHI IepeBard A
MiAIPUEMCTBA B LIJIOMY.

[Ipoanani3zyBaBIIy Ta y3arajJbHHUBIIY MMO3HUIIIT HAYKOBIIIB, 11010 BUICHHS IepeBar Ta HeJ0JIIKiB
BUKOPHUCTaHHs (PaKTOPUHTY 3rpyInyeMo iX y Tadnuiio 3.

Taomums 3
[lepeBarn BuKOpHCTaHHsS (HAKTOPUHTY JUIS  MiANPUEMCTBA-NIPOAABIISL TOBAPY
Ne Xapakrep XapakTepucTuka
3/ repeBaru
BHUKOPUCTaHHS
1 |Exonomiuni — 30ibIIeHHS 000POTHOCTI 0OIrOBUX KOIIITIB i, IK HACIIIOK,

3MEHIIEHHS T0TPeOH B HUX;
— 3aXHCT BiJf BTPAT;
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2 |TIponmaxy — pO3B’si3aHHs IPOOIEMH B3aEMO3AIISIKHOCTI MK OZCPIKAHHSIM KOIITIB
HPOZABLIEM i OILIATOIO MOKYIILIEM;

— HeOOXiIHICTh 301IbLICHHS 0OCSTIB POJAXKIB;

— 3HU3UTH PU3UKHU IIPU NPOJIAYKAX B KPEIIHT;

— HaBEJICHHSI MOPSIKY B TUIATDKHIA JUCIMILTIHI 1e0iTOPIB;

3 |MapxkeruHrosi — 3aXHCT CBOET PHHKOBOI YaCTKH;

— PO3BUTOK Oi3HECy (CETMEHT, PHHOK, Taly3b);

— YTPUMaHHS CBOTO PUHKY W HEIONYLIEHHS Ha HhOTO KOHKYPEHTIB,;
— OJIep’KaHHS KOHKYPEHTHHX IIepeBar;

— BUBE/ICHHS Ha PUHOK HOBHX NPOJYKTIiB, TOPrOBEIEHUX MapoK;

— He BTpaTa MOTEHNIHOTO IMOKYIIIS;

— PO3BUTOK HOBHX CETMEHTIB JUIS CBOTX TOBapiB;

— TIOJIIIIEHHS IMIZKY ¥ CBOTO NOCTAaYaJIbHUKA 3aBMISKH 3
DETVIIDHOCTI

4 | ®dinaHCOBI — OTPHMAaHHS JOBTOCTPOKOBOTO HEOOMEXKEHOT0 0e33aCTaBHOTO
(iHaHCYBaHHS;

— TOJIMIIEHHS JTIKBITHOCTI OanaHcy, 3SMEHIIEHHSI KPEAUTHOTO
HaBaHTa)XCHHS,

— IPOTHO30BAHICTb Ta CTA0UIBHICTH IPOIIOBUX HAIXOIKCHB;

— TapaHTis HAIXO/KECHB KOIITIB BiJl HOKYIILIB Y BCTAHOBJIEHHH CTPOK;
— 3MEHIICHHS einnuTy 00iroBUX KOIITIB;

— 3HIKEHHS BapTOCTi OOITOBHX KOIITIB;

— ontuMizartis oraru [1/1B;

— MOJKJIUBICTh BUKOPUCTAHHSI IHIIHNX JpKepen (iHaHCYBaHHS
OJTHOYaCHO

[Ipore, HE3BaXkarOUM HA PsII IEpEBar, OJHUM 3 HEIONIKIB ()aKTOPHUHTY BBAXKAETHCS OTO BapTICTh.
3aranpHa MPOLEHTHA CTABKA, SIK MPABUIIO, BUIIIA BAPTOCTI KOPOTKOCTPOKOBOT'O Kpeauty Ha 2-3 %. [Ipore
pO3Mip aBaHCOBOIO IUTATEXY HE BimoOpaxaeThcs B OallaHCI MiANPHEMCTBA SK 3a00prOBaHICTh, THM
CaMUM, TOKpAIIyloYl MOKa3HWUKM IKBIAHOCTI MiAnpueMcTBa. TakuM YWHOM TIiBHINEHY BapTiCTh
(baxkTOpHUHTY CIifi pO3IJIsiIATH HE TUIBKK SIK IJIarTy 3a (iHaHCYBaHHs, a W sK IJary 3a KOMIUIEKC
JIOJIATKOBUX TIOCIYT Ta Iepemar, 110 poOUTh LeH HEMOoJiK AOCUTh yMoBHUM [8, c¢. 57]. Kpim Toro,
(aKTOpHHTOBOMY OOCITyrOBYBaHHIO 3a3BHYail HE MIAJATAlOTh IIANPHUEMCTBA, MO0 TOMAIOTH [0
(haKTOpUHTY BEJIHKY KUTBKICTH J€0ITOPiB, 3a00pTOBaHICTh KOXKHOTO 3 SIKUX BHPAKAETHCS HEBEIHUKOIO
CYMOIO, a TaKOX MiAMPHUEMCTBA, IO YKJIAAAIOTh 31 CBOIMH MOKYMISIMH (3aMOBHHUKaMH) JIOBTOCTPOKOBI
KOHTPAaKTH 1 BHCTaBISIOTh DPAaXyHKH Ha 3MIMCHEHHS IIOCTABOK, TOOTO BHMAaramTh aBaHCy. Taki
oOMe)xeHHsT 0OyMOBIJIEHI THM, 110 B TAaKUX BUIAAKaxX (aKTOpy OyXe BaXKKO OLIHUTH KPEAUTHHNA PHU3MK
a00 HeBUTIIHO OpaTtW Ha ceOe MiJBHINCHMI 00CAT pOOIT YM JOJATKOBHM PHU3UK, 110 BUHHUKAE IMPH
nepeycTyNIl TakuX BUMOT [8].

3a3HauMMoO, IO B PE3yJIbTaTi HEAOCTATHHOI'O NPHUIUICHHS yBard HAyKOBLIB (aKTOPMHTOBHM
ormeparism, iHGopMallis, MO0 y3arajJbHEHHs KiIacHU(iKaIlliiHUX 03HAK Ta BUIUICHHS BUJIB (DaKTOPUHTY
BijcyTHI. JlaHe mpoOJieMHE MHUTAHUS € BAKIUBUM IS PO3POOKM PEKOMEHIAIIN MO0 BiIOOpasKeHHS
(akTOpPUHIOBUX Omepaliil B OyxrairepcbkoMy o0JiKy. 30KpeMa, y3araJbHUBILY MiX0IU HAyKOBLIB [4,
c. 205; 13, c. 211; 12, c. 69] Mu MOKeMO 3TpyIyBaTH iX MOTIISIAN B TaOHIIO 4.

Taomums 4
[Migxoau no knacudikarii GaKTOPUHTOBUX MOCTYT

Knacugikamiiina o3Haka
Bux
bes npaga perpecy ] B

be3 dinancyBaHHs +

BinkpuTuii pakTopunr i + i

BHyTpimHiit pakTopHHT + +

3 mnoBHUM HabOpPOM HOCIYr +

3 mpaBoM perpecy il |

3 9acTKOBMM HabOPOM TOCTyT +

3 9aCTKOBHM pErpecoM +

3akpuThii pakTOpHUHT + T m

30BHIMHINA (haKTOPHHT +

Konseniiinnii hakTopunr +
Kondinenmiianii haxkTonuur +
MixkHapoaHMiA B

Omrata Beiel +
peari3oBaHOi IPOIYKITT




Omntata YaCTUHU +
peanizoBaHOT MPOIYKIiT

PeBepcuBHuil pakTopuHr i
®dakTopuHr 6e3 i
MIONIEPEIHBOI OTUIATH

DaxkTopuHr 3 i
HOIEPEAHBOIO OILIATOO

[IpoananizyBaBIIM CYTHICTh KOKHOTO 3 BUAIB (PAKTOPUHTY BBa)KAEMO BUAUJICHHS OKPEMHUX 3 HUX
HEIOUUIbHUM. 30KpeMa, 3TiIHO O3HAaKHW, SIKa BH3HAYa€ MOPSAOK OIUIATH PO3PAaXyHKOBUX JIOKYMEHTIB
MoCTavagbHUKa, (DAaKTOPHHT TOMIIAETHCS HA (haKTOpHHT Oe3 IMomepenHboi oIatTh Ta (PaKTOpUHT 3
MIOTIEPETHBOI0 OTUIATOI0. 3ayBaXXMMO, IO (DaKTOPHUHT 3aCTOCOBYETHCS JIMIIIE TIPH peati3allii mpoayKIii y
po3cTpouky. B iHmmx Bumagkax — Hi. ToMy BHOKpEeMJICHHSI JTaHHX BHJIB HE MPEICTaBIsiE HAYKOBOTO
iHTEpECY.

HactynHuM HEKOPEKTHHM BHMOKPEMIICHHSIM KJIAcH(]IKamiiHOI O3HAKM BBAXKAEMO O3HAKY, SKa
nofinse GaKTOPUHT 3a CTYIIEHEM OXOIJICHHS MPOMYKIii Ha (JaKTOPHHT 3 OIJIATOI0 YACTUHH peali3oBaHol
npoaykmii Ta (akTOpUHr 3 OmiaTtor Bciel mpoaykuii. BBaxaemMo maHe CymKEHHS TakuM, IO He
BIJIMIOBi/Ia€ IOPSAAKY 3AiHICHEHHS (DAKTOPHHTOBHX OTepariii. 30KkpeMa, IpH 3aCTOCYBaHHI (PaKTOPUHTY HE
CTOITh MUTAaHUS, AKY YACTHHY NPOIYKIIii OMIauyBaTH, OCKUIBKH OTIaTa MPOBOAMTHCS 32 BCIO pealli3oBaHy
MPOAYKIIIIO 32 MEBHOIO CXEMOIO.

KpiMm Toro, depe3 HEY3rOMKEHICTh NOHATIHHO-KATErOpiaIbHOTO  amapary, aBTOpaMH
BHOKPEMJIEHO O3HAaKH, IO PI3HATHCSA 3a 3MICTOM Ta 3a SKHUMH BHIUICHO Pi3HI BHAU (PaKTOPUHTY, SKi
nepeadavaloTh CHiJbHI Iii. 30KpeMa, 3a O3HaKom, siKa Tependadae Hadip MOCIYr, HIO BKIOYAE
(baKTOpHHT, BUAIICHO HACTYIHI BUAM: 3 YACTKOBUM Ta MOBHHM HabopoMm mocnyr. B Toi# ke yac icHye
IHIIIa O3HaKa - 3a CTYIEHEeM OXOIUICHHS Ollepalliii: KOHBEHUIWHWH (IMpokuid) Ta KOHQIISHIIHHNN
(oomexennit). Sk mmme P. ['pauoBa “‘koHBeHIiMHWI (akTOpUHT - 1€ YHiBEepcalbHa CHCTEMa
(hiHAaHCOBOTO OOCIYrOBYBaHHS KJIIEHTIB, IO BKJIIOYAE OyXTanTepChbKUN OOJIK, BEJCHHS PO3PaXYHKIB 3
MoCTa4albHUKAMHU 1 TOKYIIISIMA, CTPaXxOBE Ta PEKIIaMHE OOCIyroBYBaHHS, MPEACTABHUIITBO Ta 1HIII
MOJJIMBI BHIM OOCITYrOBYBaHHS aX JO TOTO, IO 32 KIIEHTOM 3aJHINAETHCA JIAIIE BHUPOOHHYO-
ynpasinincbka pyHkmis. Kondinenuiiauii pakTopuHr - GakToOpuHT, MO 00MEKYeTbcs 00IiKOM (akTyp,
pPaxyHKiB KJIi€HTa 0 CBOIX OOpKHUKIB i HAJaHHIM KPEIUTY B PaXyHOK MaOyTHBOTO TOTamieHust 60priB
uuMu aebitopamu. B octanHi poku HaOyB mommupeHHs KoH(ineHuiiinuidi ¢axropunr' [13]. Orxe, 3
METOI0 YHHUKHEHHS ITyTaHWHU HEOOXIJTHO MPUHTH JI0 €AMHOTO TIOHATIHHOTO amapary.

BucHoBku i3 3a3HayeHMX mNPoOJIeM i NMePCHEKTHMBU NOAAJBIINX JOCTIIXKEeHb., 3 YyCiX
HaBeJleHUX Kiacu(ikaliilHMX O3HAaK HAc LIKaBUTb HACTYIHA: 3a OCOONMBOCTSMH HPUHHATTS PUBHKY:
(hakTOpUHT 3 IPABOM perpecy Ta ¢akTopuHr 0e3 mnpasa perpecy. OCKUIbKH caMe BUIICHHS JJaHUX BHIIB
BU3HAYUTh METOJHMKY (OPMYBaHHS OyXraiaTepchbKoro oOJNiKy (akTOPHHTY SIK OJHOTO 3 €JIEMEHTIB
no3uKoBoro Kamitamy. OTxe, GakTOPUHT 3 perpecoM - B (AKTOPHHTY, IPU SKOMY (aKTOPHHIOBA
KOMIIaHisl, He OTPMMABIIM IPOIIOBHX KOLITIB 3 TOKYIILIB Mae MpaBo Yepe3 NeBHUH TEPMiH BUMararti ix 3
nocradayibHuka. [Ipu nboMy (akTOpuHroBa KOMIIaHisi Oepe Ha ceOe JKBITHUN PU3MK 010 HECIUIATH Y
BU3HAUEHI TEpMiHM, ane KpPEAWTHUHA PHU3MK 3aIMIIAEThCA Ha IMOCTadyalbHUKOBI. ['pomoBi KomTH, B
JAaHOMY BWIIQAKY, BHCTYHAIOTh 3a0€3MEYEHHSIM KOPOTKOCTPOKOBOTO (hiHaHCYBaHHS; (hakTOpHHI Oe3
perpecy, Buja (pakTOpUHTY, TIPU SKOMY PU3MK HECIUIaTH 3 OOKy JeOiTOpIB MOBHICTIO MEPEXOAMTH JIO
(haKTOPUHTOBOT KOMITaHi1.
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YK 364.22(477)

Bimkoecvka Kamepuna
MNPOBJEMHI IMTAHHS OUHIHKHU PIBHA BIJTHOCTI HACEJIEHHSA

VY crarTi IOCTiKEHO MOHATTA «O1MHICTB» y Cy4acHid Hayli Ta BHSBJIECHI OCHOBHI MapaMeTpu
[IFOTO COLIAJBHOTO TMporecy. Po3risHyTI pi3HOMaHITHI METOIOJIOTIYHI MiAXOMU A0 OIIIHKK PIiBHSI
OimHOCTI HaceJeHHsS CBiMYaTh MPO BIAMIHHOCTI Ta iCTOTHI BiI3HAKU METOIB, SIKIi BHKOPHUCTOBYIOTHCS B
pi3HUX KpaiHax cBiTy. OJHaK, OCKUIBKU OiTHICTh SBISETHCA OaraToakTOPHUM (EHOMEHOM, TO JAOLUIBLHO
MOEHYBAaTH JEKidbka MeTOAIB B ii BuMiproBaHHI. [loku 1m0 cepen HAyKOBIIIB HE iCHYE€ OJHOCTAWHOI
TyMKH, SIKI camMe TIOKa3HHKH Ta KpWUTepii BUKOPHUCTOBYBATH Y SKOCTI BUXIITHUX Yy TMOOYAOBI
OaratodakTopHOro KpHTepito. [CHyI0Ul mMigxoaW MarTh AOTOBHIOBATH OIWH OAHOTO, 1 TAKMM YHHOM,
¢ikcyBaTH pi3Hi acnekT npoOieMu OiTHOCTI.

Y maHomy AOCHIKEHHI TaKO)K IMPOAHANI30BAHO OCHOBHI IMOKa3HWKH OiAHOCTI B YKpaiHi Ta
3allPOMOHOBAHO ONTUMAaJIbHI MEXaHI3MU CKOpPOYEHHs MaciuTabiB OiIHOCTI Ta MiABHUILIEHHS PiBHS >KUTTS
YKpaiHCBKOTO HACEICHHS.

Kniouosi cnosa: OimHicTh, Meka OiTHOCTI, PiBEHBb XUTTS, TIMOWHA OiTHOCTI, 3apo0iTHA IIATa,
MPOKUTKOBHNA MIHIMYM.

Bumkoeckas Examepuna
MPOBJEMHBIE BOITPOCHI OHEHKHA YPOBHS BEJHOCTU HACEJIEHUSL

B crathe mpoBeneHO HcCIeOBaHUE MOHATHS «OCTHOCTH» B COBPEMEHHOW HAYKE W BBISBICHBI
OCHOBHBIC TMapaMeTpbl 3TOTO COLMAIBLHOTO Tpolecca. PaccMOTpeHHbIE pa3iIM4YHbIE METOAOJIOTHYECKUE
moaxoAanl K OLCHKE YPOBH:A 6€ILHOCTI/I CBHUACTCILCTBYIOT O pPAa3JIMUMM M CYICCTBCHHBIX OTIUYHAX
NPUMEHSEMBIX B pa3HbIX CTpaHax MeTonoB. OJHAKO, MOCKOJIBKY OCTHOCTh SBISETCS MHOTO(AKTOPHBIM
(deHomMeHoM, TO 1erecooOpa3HO 0OBEIUHITH HECKOJIBKO METOJOB B ee m3MepeHuu. [loka dto cpemau
ucclieoBaTeneld He CYIIECTBYET €JMHOM TOYKM 3pEHUs, Kakhue MMEHHO TOKa3aTeld M WHAWKATOPHI
UCIIOJIb30BaTh B KAYECTBE MCXO/HBIX B TOCTPOCHUH MHOTO(AKTOPHOTO KpuTepus. ViMeromuecs moixo bl
MOTYT JOHOJHAThH APYT APYyra, U TaKuM 00pa3oM, (GUKCHPOBATH Pa3HbIC ACHEKTHI CIIOKHOU MPOOIEMEI
OeTHOCTH.

B naHHOM HCCleI0OBaHMU TAaK)Ke MPOBEJICH aHAIM3 JUHAMHMKH OCHOBHBIX IOKa3areyel 0eTHOCTH
B YKpauHe U TPeII0KEHbI ONTUMAITbHBIE MEXaHU3MbI COKPAIIICHUS] MAcIITA00B OCTHOCTH U MOBBIIICHHSI
YPOBHS )KM3HU YKPAHMHCKOTO HACEJICHUSI.

Knwouesvie cnosa: 0eqHOCTb, TpaHWIAa OEIHOCTH, YPOBEHb KH3HM, IIyOMHa O€IHOCTH,
3apaboTHAas MJIaTa, MPOXKUTOYHBIA MUHUMYM.

Vitkovska Kateryna
PROBLEMATIC ISSUES OF ASSESSMENT OF PROVERTY
LEVEL OF POPULATION

In the article the concept of "poverty" in modern science identified the main parameters of this
socia process. Discussed various methodological approaches to poverty assessment indicate differences
and significant differences among the different countries of methods . However , since poverty is a
multifactorial phenomenon , it is advisable to combine several methods in its dimension. Yet among
researchers there is no single point of view, what kind of measures and indicators used as input in the
construction of multi-factor test. Existing approaches can complement each other, and thus capture
different aspects of the complex problem of poverty.

The study also analyzed the dynamics of the main indicators of poverty in Ukraine and offered
the best mechanisms to reduce poverty and improve the living standards of the Ukrainian population .

Keywords. poverty, poverty line, living standards, poverty gap, wages, cost of living.

IMocTaHoBKa MpodJieMH B 3araibHOMY BHTUISII Ta 3B'SI30K 13 HAWBXKIMBIIIUMH HAYKOBHUMHU YU
NPaKTUYHUMH 3aBJIaHHAMHU. [lONITHYHA Ta EKOHOMIYHA KpPHU3HW, IO CYMPOBOJDKYIOTHCS 0€3pOO0ITTSIM,
HU3BKMMH CTaHJapTaMU OIUIATH Mpali Ta HEJOCKOHAIOCTAMHU COLIajbHOI MOJITHKH, NPHU3BEIN 10
3HAYHOTO IMOTIPIICHHS PiBHS JKUTTS 3HAYHOI YaCTUHU HaceleHHs YKpaiHH, MONIsIpH3allii piBHS JIOXOIB,
couianpHOi JrdepeHIialii Ta coriaTbHOro po3imapyBaHHs, IO CIPHUSIE PO3MOBCIOPKEHHIO TAKOTO SBUIIIA,
SIK O1IHICTbD.

BinHicTh € 0HI€I0 3 HAUTOCTPIMINX COLiaIbHO-eKOHOMIYHMX MPo0JieM cydacHoi Ykpainu. | xoua
O1HICTP 3’sIBHJIACH HE CHOTOJHI Ta € HE TIJIbKU HACIIIKOM KpH3 Ta MPOPaxyHKIB y MpoBeaeHHi pedopm,
HUHI BOHA IepeTBOpMIIAcS W Ha mpobjemMy ManOyTHboOro. I ToMmy AOCHiKeHHsS MpoOjeM OiTHOCTI B
VYkpaini HaOyBae nenami OUIBIIOrO0 3HAYEHHS 3 TOIVISYy BHUSBICHHS COLIaIbHO-BPA3JIMBUX BEPCTB
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HaceJICHHs, BU3HAUCHHS 11 0a30BUX MPUYHH 1 CTBOPEHHS ¢()EKTUBHOI COIIATBHOI MOITHKY 31 3HIKESHHS ii
MacTaois.

AHaJi3 ocTaHHIX MoCHiTKeHb i myOsdikamiii, B sKHX 3al0YaTKOBAHO pO3B’SI3aHHS Ili€l
npobiemu. B Ykpaini octaHHIM YacoM MPHUIUIAETHCSA 3HAUHA yBara mpobiaeMam OiJHOCTI K MOJITHKaMU,
Tak 1 BueHmMmH. Cepen BITUYM3HSHUX HAyKOBIB BapTo BimzHauntu E.JlibanoBy, B.Maumu0Oypy,
I'.T'oneycosy, B.Onikienko, JI.UepeHpKO Ta 1HIINX.

BuginenHss HeBUpilleHMX paHille YaCTHH 3arajibHOI MPOOJeMH, KOTPUM TNPHCBIYYETHCS
o3HaueHa craTTsd. He 3MeHmIyrounm 3Ha4eHHs poOOIT BITYM3HSHUX HAYKOBIIIB, BapTO 3a3HAYMTH, IO
JocIipKeHHs mpobieMu 0iTHOCTI € HeOCTaTHRO TMTMOOKUMH M TIOTPEOYIOTh TOJANBIIOI PO3POOKH.

®opmyoBaHHs wijneil crarri. JJocTiKeHHS TEOpPETHYHUX OCHOB Ta MPUKJIATHUX MpobieM
0imHOCTI HaceNeHHA YKpaiHU 3yMOBIIIOE TIOCTAHOBKY HACTYNHUX 3aBAAHb!

- TOCTIANTH TIOHATTS «O1HICTH» B CydacHI! HayIli;

- BU3HAUUTH, IO € AOMIHAHTHUMH MPUIMHAMH O1THOCTI Ta 3a SIKUMU KPUTEPisIMA BU3HAYAETHCS
KaTeropist «0iqHUX»;

- MPOaHaTi3yBaTH OCHOBHI MTOKa3HUKH OiHOCTI ;

- 3aIIPONIOHYBATH ONTUMAJIbHI MEXaHI3MH ITOJI0JIAHHS LIbOTO ABUIIA.

Buknaag ocHoBHoro martepiasy. Husbkuil piBeHb XHUTTS HIMPOKUX BEPCTB HACENCHHS Y
MOEHAHHI 13 HAJAMIPHUM MaWHOBUM pO3MIAPYBAHHAM € YH HE OCHOBHOIO COIIaJbHOK IMPOOIEMOI0
Ykpainu. Taky HEeBHIIpaBIaHO BHCOKY IiHY ILIATHTH CYCITITBCTBO 32 EKOHOMIUHI TpaHchopMmarii.

CaMe MOHATTS «O01THOCTI» MOTPeOy€E TOAATKOBOTO aHaJI3y, TaK AK OiHICTh — MOHATTS BiAHOCHE,
Ta KpuTepii OIAHOCTI Ta OararcTBa pi3Hi B Pi3HMX KpaiHax. Te mio Jjis OJHHMX € 3JUACHHICTIO, 3a 1HIIUX
YMOB MO’K€ PO3IIHIOBATHCH, SIK 3aMOKHICTb.

YHUKHYTH OIHOCTI B3arajli HEMOJJIMBO, SIK HEMOXIJIMBO 1i MOJIOJIATH, TUM OUIBIIC Y KpalHax 3
MEPEXiTHOI0 EKOHOMIKOI0. AJle 1ie SIBUIIIC Ma€ OyTH KOHTPOJIbOBAHUM 1 PEryibOBaHUM, 0O COIIaJIbHOIO
po0OIIeMOr0 OiTHICTH CTa€ TOM1, KON BUXOAUTH 3-TMi]T IEP’KaBHOTO KOHTpPOIO, HaOyBae (opM 3acTiitHOT
Ta XPOHIYHOI.

Crnin 3a3HaunTH, WO TEePMiH «OigHICTE» HE OJApa3y 3HAWIIOB BU3HAYCHHS Y MNOJITHYHOMY
JIEKCHKOHI, aJKe TepeBaykHa OUTBINICTh MEIIKAHIIB YKpaiHU y MUHYJIOMY BiJHOCHIa cebe 10 Kareropii
HACEJIEHHS 3 CepelHIM TOCTATKOM, TOIi K MPOTATOM 90-X pOKiB MHUHYJIOTO CTOPIdUs 1€ IOJIOKEHHS
JIokopiHHO 3MiHmnocsa. Jlo 1999 poky B3aram B sitepaTypi He Oyllo YiTKOTO BH3HAYCHHS TEPMIiHY
«0OigHicThy. 3rimHo 3 Ykasom I[lpesumenta Ykpainu Nel525 «[lpo crparerito mozosiaHHs O1THOCTI»
CBOTOJIHI «OiJHICTH» — 1€ HEMOXIIMBICTh YHACIHIJOK HECTadli pecypciB MiATPUMYBATH CIOCIO JKUTTS
MpUTaMaHHUM TIEBHOMY CYCIIINIBCTBY Y KOHKpeTHHi mepiox [1, c.4]. Imerbcs mpo Te, mo BHACHTIIOK
MaTepiallbHUX He JIOCTaTKiB OiHI BEpCTBH HACEIICHHS HE MOXYTh XapuyBaTHUCS BiAMOBIITHO /IO MICIIEBHX
CTaHJApTIB, HE MOXYTh OIUIAYuyBaTH JXKUTJIO Ta KOMYHaJlbHI NOCIYI'M BHXOJSM4YM i3 CBOIX mOTpeO, He
MOXYTh JIKYyBaTHCS, BIAIIOYMBATH, 3a0€3MEUYyIOYM BiIHOBJIECHHS 3J0POB’S, HApeLITi, HE MOXYTb
3a0e3MeYnTH OIUIATy OCBITH COOi Ta CBOIM HiTsAM. OTKe, MalOYd €KOHOMIYHE TOXOJDPKEHHs, O1JHICTh €
Ha0araTo MIMPIIUM SBUIIEM, IO CTOCYETHCS PI3HOMAHITHUX aCTEKTiB )KUTTS HACEJICHHSI.

OnHouacHO, 11e BU3HAYCHHS! HEMOKHA BBAXKaTH IIOBHUM Ta aJIeKBaTHUM, aJ K€ BOHO YIiTKO (iKcye
KOHIICTIIIIF0 PETiOHANBHOrO MaclITady, y TAKOMY pasi mpo OiTHICTh TOBOPHUTH BayKKO B3aralli.

Y CBITOBI# MPAKTHII 3aCTOCOBYIOTHCS Pi3HI KOHIICIIIIT Ta IMiIX0AH 10 JOCTIIKEHHS 01 THOCTI:

1) ab6conmomna konyenyis 3acHOBaHA Ha igesx aHOiIiichkoro ekoHomicra C. PoyHTpi i
0a3yeThCsl Ha CITIBCTaBJICHHI JIOXOMIB HEOOXiMHUX IJIs 33JOBOJICHHSA NESKOr0 HaOopy MiHIMaIbHHUX
notpe0 JIIOJMHU 3 TOXO0JaMH, SKi BiH oTpuMye. [1IMpoko BXKMBaHUM METOJIOM BUMipIOBaHHS a0COIIOTHOT
OiTHOCTI € BCTAHOBIIEHHS TIEBHOI MEXi HaifuacTimie BiJIOBiIHO 10 MiHIMalbHO HEOOXimHOTO Habopy
MPOJIOBOJIBYMX Ta 1HKOJIM i HEMPOIOBOJIBYMX TOBAPIB 1 MOCIYT;

2) sioHocHa Komyenyis — 3TIAHO AKOI, JIOAUHA a00 CiMS BBAKAETHCS OIHOIO B TOMY BHITAIKY,
SKIO KOIITH, SIKI BOHM MalOTh HE JIO3BOJIIOTH IM BECTH CIOCIO JKWTTS, NMPUHHSATHA B CYCIIUILCTBI, B
SKOMY BOHHM >KMUBYTh. B oCHOBI 1poro migxony nexuts iges I1. Taynacena npo Te, o He JUBISYHUCH HA
JUHAMIKY 3arajlbHOTO 3pPOCTAaHHS PO3PHB y PIBHSAX JKHUTTS Malio3a0e3NeueHuX BEPCTB CYCILIbCTBA Y
MOPIBHSAHHI 3 JIOMOTIOCIOIApCTBAMHU 3 CEPEIHIMH I0XomaMu 30epiraerbes. B pisHuUX KpaiHax Mexa
BiHOCHOI OimHOCTI BM3HavaeThes Bim 40 mo 60% cepemubomymoBoro moxomy. CTOCOBHO maHOl
KOHIIeNIii Mexa OiTHOCTI € BiJIHOCHOIO, i BHU3HAYA€ThCS SK YacTKa BiJi BEIWMYWHHU CEPEAHBOTO abo
MEJIiaHHOTO JIOXOJy BChOT'O HACEIICHHST;

3) cy6’exmuena xonyenyis — nepeadadac BHOKPEMIIEHHS OiHUX HAa OCHOBI CaMO OIliHIOBaHHI.
Leit miaxin Mae sk MO3UTUBHI, TaK 1 HEraTHBHI PUCH. 3a YMOB MEPEXiAHUX CYCIIJIbCTB, KOJIU BEIHUKOIO €
MUTOMa Bara TiHbOBOTO CEKTOPY EKOHOMIKH 1 odiliiiHa CTaTHCTHKa HE MOXE BpaxyBaTH peajbHUX
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JIOXOIB OUTBIIOCTI TPOMAJISH, 3a TAKUH CIOCiO0 MOYKHA OTpUMATH OUTBIT aAeKBaTHI MTOKA3HUKH. X04Ya, 3
1HITOTO O0KY, CYO’€KTHUBHI TTOKA3HUKH O1THOCTI Ty>Ke Pi3HATHCS.

SIKk mpaBWIIO, BUHUKHEHHS OiHOCTI TOSICHIOETBCS CKOHOMIYHMMH IMPUYMHAMH: 3POCTAHHIM
0e3po0iTTS, HU3LKUM PiBHEM OILUIATH ITpalli Ta MEHCIN, 3a00proBaHiCTIO MO BUILIATAX 3apO0iTHOT IJIATH.

OOH Haromomrye Ha YOTUPHOX OCHOBHHX MPOsIBaX O1THOCTI!

1) KOpOTKa TPHUBANICTh KHUTTS;

2) Hu3bKa npodeciiiHO — OCBITHS MiATOTOBKA;

3) BiACYTHICTH HEOOXiTHOI 0a3M 11 HOPMATBHOTO KHUTTS

4) i30;1bOBaHICTH BiJ] CYCHIIBHOTO KUTTS [2].

3a cratuctukoro OOH, 3a mexero GimHocTi B YkpaiHi mepeOyBatoTh 80 BiJICOTKIB HacelCHHS.
To0T0, B TaKol YaCTHHHU YKpaiHIIB CIIOKMBYMI KOLIMK MEHIIWHI BiJ BU3HAHOI y CBITI Mexi OigHocTi — 17
JTOJIapiB HA JIeHb. TaKuM YHMHOM, SKIIO JIF0JINHA OTPUMYE 3apo0iTHY miaty 6mau3bko 510 momapis, TO BOHA
nepebyBae Ha Mexi OimHOocTi. BpaxoByroum, mo cepenHs 3apoOiTHa miata B Ykpaini B 2012 pomi
cknanana 3026 rpH. (378 monapiB), BUXOAUTH, 10 3apo0iTOK B YKpaiHi Maike BABIYI HIDKYUH 32 MEXKY
O1AHOCTI B CyCiTHIX €BPOIEHCHKUX KpaiHax (Tadmmms 1).

Taomums 1
CepennpomicsyHa 3apobiTHa I1aTa B
OKpeMHUX KpaiHax €Bpocorosy ta Ykpaini y 2011 pomi

Kpaina CepennpoMicsiuHa 3apo0iTHA TIaTa, €BPO
Benwuka bpuranis 3118
Hinepnanmu 3000
Himeyunna 2980
Janis 2947
Benbris 2784
ABcTpis 2746
Ipnannis 2639
[IBemis 2576
OpaHniris 2462
ITamis 2344
[Mopryramist 1712
[Monbma 1320
Yropumna 1213
Ykpaina 300°

[Mpumitka: [lani €Bponeicbkoro iIHCTUTYTY CTaTUCTHKH Evrostat
* - nani 3a 2012 pik

BcecBiTHili 0OaHK 3ampoNOHYBaB NpU TIOOATBFHUX IOCHIIHPKEHHSX BHUKOPHUCTOBYBATH IHIIMIA
KpUTepid O1HOCTI, a caMe BBayKaTH PiBHEM OiTHOCTI JAOXOIM MEHI, Hix 1 jojap Ha aeHb, a 3 2008
poky - 1,25 nmomapiB Ha jaeHb, mo craHoBUTh 10 rpH. Komm moxix MeHImMiA, TO BUHHKA€E 3arposa
BIDKUBAHHIO JIFOMWHU. SIK CBiMYATh NaHi pe3ynbTaTiB OCIiIKEHb MPOBeAeHUX [HCTUTYTOM Nemorpadii
Ta COLIAJBHUX JIOCII/PKEHb, B YKpaiHi Maiixke 3 % oci0 xuByTh MeHIIEe HiX Ha 20 TpH. B JCHb [3,
17.10.2013 p.].

Koxna xpaina, BU3Hauaro4u BIIACHI MTpaBmiia Ta KPUTEPil BU3HAYSHHS Ta BUMIipIOBaHHS O1THOCTI,
BUPIIIYE JBA IPUHIIUIIOBUX METOJIOJIOTIYHUX MTUTAHHS!

1) BcTaHOBIIEHHS MEKi O1THOCTI;

2) BHU3HAYEHHS TAKMX XapPaKTEPHCTHK PIBHS JKHTTS JOMOTOCIOAAPCTB, CIiBBIIHOIICHHS SIKHX 3
Mexero 017THOCTI T03BOJISIE BiIHECTH CIMIO YU 0c00Y JT0 KaTteropii OiqHuX.

Cnia BIAMITHTH, [0 aHami3 npoOjeMu OigHOCTI B YKpaiHi CTaB MOXJIMBUM JIMIIE ITICISA
BIpOBaKEeHHS JlepikkoMcTaToM YKpaiHu BUOIPKOBOTO 0OCTEKEHHS! YMOB JKUTTSI JIOMOTOCIIOIAPCTB, 110
NPOBOAMTHCS Ha TMOCTiMHIA ocHOBI 3 1999 poky. Lle BuOipkoBe oOcTexeHHS cTajno iH(opMaliiHUM
MiATPYHTSM PO3pPOOKH KOMIUIEKCHOT METOIMKH OIIIHKHU O1HOCTI.

OoiniiHuii MOHITOPHHT OiHOCTI B YKpaiHi BelIeThCA 3a BIIHOCHUM IMIJIXOJ0M (PO3Pax0OBYETHCS
piBeHb BIIHOCHOI Ta KpaiiHbOi OiTHOCTI) Ta 32 aOCOIIOTHUM IiX0A0M (PO3PaxOBY€ETHCS piBeHb O1THOCTI
32 KPUTEPIEM NPOXHUTKOBOI'O MiHIMYMY 3 BHKOPHUCTAaHHSIM BHUTpAaT HAceNeHHs). A A MDKHApOIHHUX
MOPIBHSIHb BUKOPUCTOBYEThCS TaKWUH KpUTepill BU3HAYCHHs O1mHOCTI, 9k 5 nonapis CIIIA Ha omHy 0c00y
Ha 100y, MepepaxoBaHUX y IPUBHI 33 MAPUTETOM KYIBEJIbHOI CIIPOMOKHOCTI, 1110 Hajgae CBITOBUI OaHK.

KpiM Toro, s KOMILIEKCHOT OIIHKH OiTHOCTI BAKOPUCTOBYIOTHCS HACTYITHI TOKA3HUKH:
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- piBeHB O1HOCTI 32 BITHOCHUM Ta aOCOIIOTHUM KPUTEPISIMH — IMUTOMAa Bara JOMOTOCIIOAApCTB
(cimeit), y IKMX piBEHBb CIIO’KUBAHHS (IOXOMIB) Ha OAHY 0CO0Y € HIDKYMUM BiJl BU3HAYCHOI MEXi O1THOCTI;

- OWHA OiJHOCTI — 1€ BIAXWICHHS BEJIMYMHM JOXOJIB (BUTpAT) OIMHUX BiJ BU3HAYCHOI MEXI
0imHOCTI (32 BiTHOCHUM 200 aOCOJTIOTHUM KpUTEPIEM)

Koedirmienr rmmbunn OimHocti (P) BH3HAYaeThCs SIK BIAHOMICHHS BEIIMYHWHH CEPEIHBOTO
IediuTy T0X0Ay A0 BU3HAUYEHOI MeXi OiqHOCTI 3a (OpMYIIOI0:

p_Z2-W ;Wx1oo (1)

ne Z — BU3HaUYCHa MeKa O1HOCTI 32 BiIITOBITHAM KPUTEPIEM;
W — cepenni moxonu (BuTpatn) 0iTHOTO HACETICHHS Y PO3PaxyHKY Ha OJTHY YMOBHY 0COO0Y.
JlnHaMika OCHOBHHX ITOKAa3HUKIB OiTHOCTI B YKpaiHi pecTaBicHa B TaOIHUII 2.
Taomms 2
OcHOBHI ITOKa3HUKH 0iHOCTI B YKpaini 3a 1999 — 2012 pp.
TTokasHuku 6igHOCTI 1999 2000 2001 2005 2010 2011 2012

Mexa Oianocti, IpH.Ha 155 456 175 365 944 953 1108
1 ocoby Ha MicsIb

Mexa kpaltHbOi

6ixHocTi, rpH. Ha 1 101 125 140 292 755 762 787
0Cco0y Ha MiCSIIIb
Pisens GigHOCTi, % 278 264 272 271 241 243 255

Pibenn kpaidnpof 144 139 149 144 112 134 112
6iguocti, %

I'mubuna 6igHOCTI, % 233 238 250 238 209 221 205

Sk cBiguaTh naHi TAONMI, MPOTATOM aHAJII30BAHOTO MEPIOAYy Meka OigHOCTI, TOOTO piBEHBb
JOXOAY HHXKYE SIKOTO 3aJI0BOJICHHS OCHOBHHUX IMOTPEO JIIOJMHU CTa€ HEMOMJIMBUM, 3 KOXKHUM POKOM
MmiaBUIIYeThCsA. Ha mpoTuBary 1mpoMy BiTHOCHI MOKAa3HHKH MOHITOPWHTY OiHOCTiI TOBOPSTH, PO 1HIIY
JUHAMIKY, 110 HA0OYHO TPENCTaBICHO Ha PUCYHKY 1.

Tak, MO3UTHBHI 3MIHU SIKi BiIOYJIUCH 3 BigHOCHOIO OimHicTiO y 2010 porri, komu Ykpaina Maia
noka3Huk 24,1% ne 30epermuck. [ y 2012 poui, piBens OigHOCTI Bxke cknagas 25,5% (Tob6T1o y 25,5%
JIOMOTOCTIOJITAPCTB PiBEHb CIIOKMBAHHA Ha OIHY OCOO0y € HI)KYMM BiJl BU3HAYCHOI MeXi OiTHOCTI).
[Toka3uuk rmOUHU OiTHOCTI MOPIBHIHO 3 TIONEPEIHIM POKOM 3MEHINMBCS Ha 1,6 BIICOTKOBUX MyHKTH, 1
CBIAYUTH MPO T€, MO0 B YKpaiHi B cepeaHboMy BUTpatu OimHux Ha 20,5% HUK4Ye, po3paxoBaHOi Mexi
6inHocTi (75% cepenHix CyKyIHHUX BUTPAT y PO3PaxyHKy Ha OJHOTO 4JeHa POJIUHH).

Crig 3ayBakuTH, 110 BiJIHOCHA OIJHICTH — II€ KJIFOUYOBUH KpUTEpil piBHSA OiTHOCTI, TaK SK BiH
MIOKA3Y€ SIK PO3MOJISIOTECS IOXOM CYCIIJILCTBA, SIKUI MPUHIIMT X PO3MOAUTY MK PI3HUMH BEpPCTBAMH
CycHiJbeTBa. SIKIIO 1eH MMOKa3HUK HE 3MIHIOETHCS, TO MH MOXKEMO TOBOPUTH MIPO T, IO SIKMM OU He OyB
E€KOHOMIYHHI 3PICT, BCE OJIHO BiJl HHOI0 €)eKT PO3MOALTUTHCS MPOMOPIIIHHO MK IPpyaMHi HACEJICHHS.

30,0728 21
250 3,9 24,1
200

15,0

BiACOTKY

10,0

50

0,0

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

pokm

O PiBeHb GigHocTi B MMubuHa GigHocTi

Puc.1. Jlunamika piBHs Ta rIMOUHM OigHOCTI B YKpaiHi 3a nepioa 1999 — 2012 pp.

3a Mmoka3sHUKOM a0COMOTHOI OiHOCTI HacesleHHs B YKpaiHi CIOCTEpiraeThCs iHIIA TEHICHLIS
(puc. 2.).
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Puc. 2. Jlunamika 6imHOCTI HaceneHHs YKpaiHH 32 aOCOJIIOTHUM KpuTepiem, %.

Meska abcomoTHOI OiTHOCTI B YKpaiHi BU3HAUAETHCS 32 PO3MIpPOM 3aKOHOJABYO BCTAHOBJICHOTO
OPOXXUTKOBOTO MiHiMyMy. Y 2012 poui 4 wmuH. ykpaiHoi, a came 9,1% HaceneHHsS Maiu
CepeAHBOIYIIIOBUH IOX1/ Y MicCsIIb HIKYE MPOKUTKOBOTO MiHiMymy [4, 31.07.2013].

[IpoxxuTKOBHUI MiHIMYM BH3HAUYA€THCSl BAPTICTIO TaK 3BAHOTO «IIPOKMTKOBOTO KOIIMKA» 1 116 —
BapTiCHAa BEIIMYMHA JTOCTATHS Ui 3a0e3MeueHHs] HOPMAIBHOTO (DYHKI[IOHYBaHHS OPTaHi3My JIIOIMHH,
30epekeHHsT WOTO 3I0pOB’s, HA0Opy WPOAYKTIB XapuyBaHHS , a TaKoXX MIiHIMaIBHOTO Habopy
HEMPOJOBOJILYHX TOBAPIB Ta MIHIMAIBLHOTO HA0OPY MOCIYT, HEOOXITHHMX JUIS 33JOBOJICHHS OCHOBHHX
COMIaNBPHUX 1 KyIbTypHHUX TOTped ocobuctocTi. IIpoXXKUTKOBHH MIHIMYM 3aCTOCOBYETHCS ISt
BCTaHOBJICHHS pO3MipiB MiHIMaIbHOI 3apoOiTHOI MiIaTH Ta MiHIMAIBHOI TEHCIi 3a BIKOM, BH3HAYEHHS
MpaBa Ta MPU3HAYCHHS COIIaJIbHOI JOMOMOTH, JOTIOMOTH CIMSM 3 JIThbMH, JOIOMOTH 3 0e3po0iTTH,
¢dopmyBanns JlepkaBHOTO Ta MiCIIEBUX OFOJKETIB, BU3HAUCHHS IEPKaBHUX COLIAIbHUX TapaHTii TOIIO.

CriBBiTHOIIIEHHST PiBHS MiHIMAIBHOI 3apOOITHOI TIATH Ta MPOKUTKOBOTO MiHIMYMYy B YKpaiHi
NpEeCTaBICHO HA PUCYHKY 3.
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0 ____am____am___m
1 3 1 3 1 3
KBapTan KBapTan KBapTan KeapTan KkeapTtan ksapTtan
2010 2010 2011 2011 2012 2012

O MpoxuTkoBui MiHimym B MiHiManbHa 3apo6iTHa nnata

Puc. 3. J/Ilunamika npoKUTKOBOTO MiHIMyMY Ta
MiHIMaJIbHOT 3apo0iTHOI 1aTh B YKpaiHi, IPH.

Po3puB Mixk MMM JBOMa IOKa3HWKAMM 3MIHIOE 1 CITIBBIJHOIICHHS INOKa3HHUKIB OimHOCTi. B
€BPOTEHCHKUX KpaiHax 3 PO3BUHEHOI €KOHOMIKOIO PO3Mip MiHIMAaIbHOI OIJIATH Tpalli BCTAHOBIIOETHCS
Ha piBHi 35-40% Bin cepennboi no kpaini (y Hac 37%) 1 BULIMIA 32 IPOXUTKOBUM MiHiMyM Ha 10-15%. B
Hallii KpaiHi MiHIManbHa 3apoOiTHa 1iaTa (0e3 ypaxyBaHHS CIUIATH MOJAATKiB, a 3 HuUMH 1026 TpH.)
TIEPEBUIILY€ MPOKUTKOBUI MiHIMyM Juiie Ha 3,5%. 3BICHO Iie JIOBOJI CYNMEpewsUBO, aJKe BPaXxOBYIOUH
TEMIIH, 3 SIKUMH 3pPOCTAIOTh I[IHK B PEAJIbHOMY XHTTi, TO OQIiliiHUI MPOXKUTKOBUN MiHIMYyM B YKpaiHi
3HaYHO MEHIIMH BiJg peaJbHOro, a MiHIMaJbHA 3apIjlaTa pO3PaxOBYETHCS 3a KPUTEPiAMH, SKi
BIJIPI3HSIOTHCS BiJl €BPOTICHCHKHX.

Bapto 3ayBaxkuty, 110 YKpaiHCHKHH CIIOXKHBUYUI KOLIMK HE BPAXOBY€E CyYaCHUX MOTPED JIIOIUHH,
NOB’SI3aHUX 3 TEXHOJOTYHUMH, IHTEJEKTYaJlbHUMHU, iH(GOpMamiiHUMKU 3MiHAMH B CY4acHOMY
cycrinbeTBi. [loka3HUKH, 332 SKHMH PO3PaxOBYIOThCS COIiaibHI CTaHIApTH, Oyiu 3arBeppkeHi y 2000
porti. 3po3yMisnio, 10 3a TaKWH TPUBAIUHA IMEpiojg Yacy MoTpeOu CepelHbOCTATUCTUYHOTO YKpaiHIIS
3MiHMIHKCS, HY a wiHd 3 2000 poKy 3MiHUIIUCH y pasH.

[Ipo HU3BbKWIT piBEHb JKUTTS HAcCENCHHS YKpaiHW CBIAYUTH iHJEKC KYIiBEIBHOI CIIPOMOMXHOCTI,
3riHO 3 kUM Ykpaina y 2012 pori nocigana 39 micue y €spori (puc. 4).
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Puc. 4. Micuie y peWTUHTY KyMiBEJIbHOI CITPOMOKHOCTI HACEJIEHHS €BPOICHCHKUX KpaiH™
*3a danumu petimuney Purchasing Power Evrope 2012/2013

Sk BUIHO, HIDKYE KyMiBeJbHA CIPOMOXKHICTh Oyia numre y rpoMansd MomngoBu, TooTo y 2012
potii 4,5% ykpaiHIliB BATpa4alOTh MEHIIIE 5 J101apiB Ha JACHb. Takuil CTaH pedel Oe3MepeyHO BILUTUBAE HA
AKICTh XapuyBaHHS Ta HEJOCTYIHICTh IIMPOKHX BEPCTB HAaceleHHS 0araThOX JIiKiB, y 3B’A3KYy 3 UUM
MOCTIHHO 301TBIIYIOTHCS TEMITH TIOIIMPEHHS 3aXBOPIOBAHOCTI Ta CMEPTHOCTI B YKpaiHi.

BucHoBkH i3 3a3Ha4eHUX MPOOJEM 1 MEPCHEeKTHBH MOAAJIBIIUX AOCTIIZKEHb Yy TMOJAHOMY
HanpsMKy. YCe BHIIE3a3HAYCHE CBITYMTH, 110 CIPSIMOBAHI HA COLIAJBHUI 3aXUCT HACCICHHS JepXKaBHI
3aX0[I HACENeHHs He JajH MO3UTHBHOTO PE3yNbTaTy IIOJ0 3MEHIIEHHS piBHA O1MHOCTI Ta OCHOBHHMU
OpUYrHAMH O1IHOCTI HaceJeHHs YKpaiHU 3aIUIIai0ThCs:

1) Hu3bKHMH pIiBeHb COIANBHUX CTAaHAAPTIB Ta TapaHTid, a came, 3aHWKEHHUH PpO3MIp
MIPOKUTKOBOTO MiHIMyMY, BiTaK i MiHIMaJIbHOI 3apO0ITHOI TUIATH, PO3MIPIB COMiaabHOI JOMTOMOTH);

2) 3a00proBaHiCTh i3 BUILIAT 3apOOITHOI IIATH;

3) BHCOKHi1 piBeHb 0€3p0O0ITTS ceper MOJIOI Ta iH..

OTxe MexaHi3M NOoAoIaHHs OiTHOCTI € HEJOCTaTHRO e(hEKTUBHHUM, i TOMY BUPILIEHHS MpoOIeMu
B YKpaiHi moTpedye pO3pOOKM CHUCTEMH KOMIUIEKCHHMX HAyKOBO — OOTPYHTOBAaHMX 1 OLmBII Ai€BHX
3aXOiB, sIKi IOBUHHI BpaxoByBaTH Npodinb, crenudiky Ta 0coOIMBOCTI (OPMYBAaHHS 1 MOIIUPEHHS
OiHOCTI, MPUYMHM ii BUHUKHEHHsI Ta 3aco0M ii mojojaHHs, a caMe HOBOI, Otk mieBoi Crparerii
MOTOJIaHHS OiTHOCTI Ta MEXaHi3MiB 11 peamizartii.

3aKkoHOMIpHO, MO OiTHICTH AyXe TICHO TOB’s3aHa 3 0e3po0ITTSAM, TOMY TEPCIEKTHBAMHU
MOJANBIINX JOCTI/DKEHb B I[bOMY HANpsSMKy € PO3pOOJICHHS CTPaTEeTiYHUX HANpSAMIB DPEryJIOBaHHS
3alHATOCT] HACEJICHHSI.
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T'apxywa Onexciii
OCOBJIMBOCTI YIIPABJIIHHSA PO3BUTKOM BUHOPOBHUX NIANIPUEMCTB HA
OCHOBI TIPOLECHOTI'O NI AXOOY
B crarti BHmineHi raimy3eBi OCOONMBOCTI HiSNTBHOCTI BUHOPOOHWX MIATPHUEMCTB, SIKI YMOBHO
PO3MO/IiIeH] Ha ABI TPYIU: 30BHIIIHI (Ti, 5SIKI BU3HAYAIOTH 0COOIMBOCTI BHHOPOOHOT ramy3i) Ta BHYTPIlIHI
(Ti, SIKi PO3KPHUBAIOTH BHYTPIllIHI MeXaHi3MH (YHKLIOHYBaHHS Ta PO3BUTKY BUHOPOOHHUX MiATIPUEMCTB).
Y BIANOBIAHOCTI 1O BUAUIEHHX TPYH Taly3eBUX OCOOIMBOCTEH 3amporioHOBaHI (aKTOPH PO3BHTKY
BUHOPOOHUX MiIIPUEMCTB, SIKi JO3BOJISIFOTH a/IaliTyBaTH MPOIECH YIPABIiHHSI PO3BUTKOM IO TaTy3€BOl
cneun¢ikd (QYHKIIOHYBaHHS MiAOPUEMCTB. PO3rIsSHYTO Ta OXapakTepU30BaHO OCHOBHI (QyHKIIT
rOCHOJAPCHKOI TisNTBHOCTI MiAIPUEMCTB BUHOPOOHOT ramy3i (BUpoOHUY1 QyHKIIT; GYHKIIT 31 3MiHCHEHHS
¢inaHcoBux omepariii; QyHKIii 3 opranizamii 30yTy MpOAyKmii) 3 ypaxyBaHHSIM OCOOIMBOCTEH iX
JisutbHOCTI Ta (pakTOpiB PO3BUTKY, Y BiAMOBIAHOCTI JI0 SIKMX BHOKPEMJICHO BHIM iX Oi3HEC-poleciB
(BMpOOHMYO-TEXHONOTIYHI, (DiHAHCOBI, MapkeTHHroBi). JIs Iineil ympaBiiHHA HUMH Ta BUSIBJICHHS
pe3epBiB PO3BUTKY BHHOPOOHHMX MiANPHEMCTB Oy BH3HAUYEHI BIAMOBITHI HAMpsIMH OI[iHKK Oi3Hec-
MIPOIIECIB.
Knrouoei cnosa: pPO3BUTOK, YIpPaBIIHHS, Tay3eBl OCOOJHMBOCTI, BHHOPOOHI MiANPUEMCTBA,
(hakTOopH pO3BUTKY, Oi3HEC-TIPOIIECH.
T'apkywia Anekceii
OCOBEHHOCTH YIPABJIEHUS PA3BBUTUEM BUHOAEJBYECKUX
HPEJNPUATHUI HA OCHOBE ITPOLIECCHOI'O MOJXO0JIA
B cratee BBIZENEHBI OTpacieBble 0OCOOCHHOCTH AESTEIHHOCTH BHUHOIEIBYSCKUX TPEIIPUATHH,
KOTOpbIE YCIIOBHO pacIipeliclieHbl Ha JBE TPYIIbl: BHEIIHHE (T€, KOTOPBIC ONMPENeIsiOT OCOOCHHOCTH
BUHOJENBUECKOW OTpaciv) M BHYTPEHHHE (T€, KOTOPBIE pAaCKpPBIBAIOT BHYTPCHHHE MEXaHH3MBI
(YHKIIMOHUPOBAHUS W Pa3BUTHSA BHHOACIHUYSCKUX MPEANpHUATHIH). B COOTBETCTBHHM C BBIIEICHHBIMHU
TPyHIIaMHA OTPACIIEBBIX OCOOEHHOCTEH MpeIokKeHbI (PaKTOPhl PA3BUTHS BUHOACIBUYECKHIX MPEATPHUSITHIA,
KOTOpbIE TO3BOJISIIOT aJalTHPOBaTh MPOILECCH YNpaBlICHHUS Pa3BUTHEM K OTPAcieBOil crenuduke
(YHKUMOHUPOBAHUSI TpEANpUATH. PaccMOTpeHBI ©  OoXapaKTepu30BaHBI OCHOBHBIE  (YHKLIUH
XO3SIICTBEHHOH JEeSATENFHOCTH TMPEANPUITHA BUHOJCIBFYECKONH OTpaciu (TIpOU3BOJCTBEHHbBIE (DYHKIINY;
(GYHKIMH TIO0 OCYIIECTBICHUIO (PMHAHCOBBIX OINEpaluii; GYHKIUKN O OpPraHU3aluy cObITa MPOIYKIUH) C
Y4ETOM 0COOEHHOCTEH UX JIeSITENLHOCTH U (DaKTOPOB pa3BUTHS, B COOTBETCTBUHU C KOTOPHIMHU BBIJICIEHBI
BUJIBI UX OM3HEC-TIPOIIECCOB (TIPOU3BOICTBEHHO-TEXHOIIOTHYECKHE, (DMHAHCOBEIE, MApPKETHHIOBbIE). Jliist
HeNeld yIpaBlIeHWs WMH W BBIABICHHS PE3EPBOB PAa3BUTHA BUHOJIEIBUECKUX MPENNPHUATANH ObLTH
oTIpeJiesIeHbl COOTBETCTBYIOIUE HATIPABIICHHI OIIEHKH OM3HEC-TIPOIIECCOB.
Kntouesvle cnoea: pazButve, YIpaBICHHWE, OTPACIeBble OCOOCHHOCTH, BHHOJIEIHUECKUE
MpennpuAThs, GaKTOPBI Pa3BUTHS, OM3HEC-TTPOIECCHI.
Garkusha Alex
FEATURES OF MANAGEMENT BY DEVELOPMENT OF WINERY ENTERPRISES
ON THE BASIS OF PROCESS APPROACH
The article consists a branch features of activity of winery enterprises which de bene esse are
digtributed on two groups are selected: externa (those, which determine the features of winery industry)
and internal (those, which expose the internal mechanisms of functioning and development of winery
enterprises). In accordance with the selected groups of particular a branch features the factors of
development of winery enterprises which alow to adapt the processes of management by development to
the particular a branch specific of functioning of enterprises are offered. The basic functions of economic
activity of enterprises of winery industry (production functions; functions on realization of financial
operations; functions on organization of sale of products) taking into account the features of their activity
and factors of development are considered and described, which the types of their business-processes are
selected in accordance with (production-technol ogical, financial, marketing). For the aims of management
by them and the exposures of backlogs of development of winery enterprises were certain the proper
directions of estimation of business-processes.
Keywords. development, management, particular a branch features, winery enterprises, factors of
devel opment, business-processes.

IMocTanoBka mpobiieMn y 3arajbHoMy Burisai. Hassricte TpaHcdopMariiftHux mporieciB B
eKOHOMiLI YKpaiHu, BUCYyBa€ HOBI BUMOTH Ta MiJXOIU 0 YNPaBIiHHS (YHKIIOHYBaHHSIM BITUYM3HSIHUX
HiANPUEMCTB, SIKi, Y CBOIO 4epry, IOTPEOYIOTh YpaXxyBaHHs CIEIU(IKU IX JisITBHOCTI, @ TAKOXK KIFOUOBHX
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(bakTopiB yCIiXy, XapaKTepHUX U1 KOKHOI OKpeMoi rajgysi, sKi BH3HA4YarOTh OCHOBHI HAaIPSIMH Ta
XapakTep PO3BHUTKY IANMPUEMCTB y MalOyTHhOMY. Po3rismaioun BHHOPOOHI MiAMPUEMCTBA CIIiJ
3a3HAYMTH, 1IO IX TOCTOAAPCHKA MiSJIbHICTh HAMPAMY 3aJICKUTh BiJl XapaKTEPHUX 0COOIMBOCTEH ramysi
BUHOPOOCTBA, sIKi BU3HAYAIOTHCA 3arajbHUMHU TEHICHLISMH Xap4OBOi MPOMHCIOBOCTI. TOMY BUSBIICHHS
Ta ypaxyBaHHs Tay3eBUX O0COOIMBOCTEH € 000B’SI3KOBOIO YMOBOIO TMPOIIECiB (hOpMYBaHHS Ta 3A1HCHEHHS
KUTPKICHUX Ta SIKICHUX 3MiH y TiSUTPHOCTI BAHOPOOHMX ITiITPHEMCTB, SIK OCHOBH iX PO3BHUTKY.

AHani3 octaHHix nociaigxens i myOaikaniii. [IpoGremu ynpaBmiHHS PO3BUTKOM MiANPHUEMCTB
po3risiHyTI y poboti Takmx BueHux: I. O. boratmppoBa, O. JI. 'amonenka, O. B. I'pabenbcbkoi, A. B.
Tl'omomaua, C. I1. Aynmu, JI. C. 3anacuoi, H. T. Mamoi, A. II. [lankpyxina, }O. C. Iloropenosa, 0. A.
[Iytstuna, A. 1. Ilymxaps, O. B. Paesuesoi, H. CuuoBoi, 1. B. Cmonina, M. P. Tumomyka, P. B. ®@amrypa,
JI. B. ®ponoroi, O. Ilybposckkoi Ta iH. [IuTanHs ynpapiiHHS MiAOPUEMCTBOM HA OCHOBI MPOLIECHOTO
niaxony mpucBsyueni podoru O.B. Bunorpamasoi, O.B. bakyHnosa, €. I'. €xidepora, A. T. 3yda, JI. A.
Koctupko, O. B. Cepreesoi, M. Xammepa Ta iH. Okpemi HapoOITKU 3 BUSBJICHHS OCOOJIMBOCTEH JisSUTBHOCTI
miAnpueMcTB BUHOPOOHOI ramysi 3pobmeni €. I. AmetoBoto, M. [ukonenko, M. B. [lynaesoi, lO. B.
Kexenem, A. H. 3otoBum, B. 1. IBaruenkom, O. B. Jlyxerskoro, T. Ilodemnosoi Ta iH.

Buninennss HeBHMpilmleHMX paHilmie 4YacTHH 3arajibHoi mpoOaemu. Ormsin miteparypu 3
npobjeM yrpaBiiHHA (YHKIIOHYBaHHSM Ta PO3BUTKOM IiJIPUEMCTB Ha OCHOBI MPOIIECHOTO MiAXOAY
HaJaB 3MOTYy 3pOOHWTH BHCHOBOK, IO OKpeMi NHTaHHS Mi€i mNpoOieMu He MalTh JOCTaTHHOI
0OTPYHTOBAHOCTI 3 TEOPETUYHOI Ta MPAKTHYHOI TOYOK 30pY, & caMe TaKi: BU3HAUEHHS Ta CHCTEMaTH3allis
(akTopiB pO3BUTKY BUHOPOOHUX IiIPUEMCTB, OOTPYHTYBAaHHS BHIIB Oi3HEC-TIPOIECIB Ta HATPSAMIB iX
OLIIHKH 3 YpaxyBaHHSM CeUU(piYHUX 0COOIMBOCTEH BHHOPOOHOT Tamy3i.

IMocranoBka 3aBaanHus. OOTrpyHTYBaHHS OCOOJNMBOCTEW YHPaBIiHHS PO3BUTKOM BHHOPOOHUX
MiANPHUEMCTB Ha OCHOBI MPOIIECHOTO MiAXOMy 3 ypaxyBaHHsIM crneunugiku ix maisubHOCTI 1 (akTopiB
PO3BHTKY, SIKi BU3HAYAIOTH OCHOBHI BU/IM Ta HANPSIMH OLIIHKK O13HEC-TIPOIECIB MiAPHEMCTB.

Bukiax ocHOBHOro Martepiajy AOCTiI:KeHHs. Y Cy4acHOMY MEHEIKMEHTI BUIIIAETHCS JIBa
JMOMIHYIOUHX MIXOAW IO YIPAaBITIHHA — CHCTEMHHH Ta TPOIECHUH, SKI BiAPIZHAIOTHCS 3MiCTOBHHMH
XapaKTepUCTUKaMH 10 PO3yMiHHA iX cyTHOCTi. KoxkeH i3 3a3Ha4eHMX MiAXOJIB 3aciIyroBy€ Ha yBary,
OCKIUJTBKM Ma€ CBOi MepeBaru Ta HeNOJNiKU. AJie IS YIpaBlliHHS PO3BUTKOM BHHOPOOHUX IiATPHEMCTB
MIPOTIOHYETHCS BUKOPHUCTOBYBATH MPOIECHWN IiAXiA, OCKUTbKH BiH 3abe3meuye 30aIaHCOBaHICTh Ta
B3a€MOY3TOJIKCHICTh BCiX MPOIIECiB, PYHKIIH Ta BUAIB JisUIBHOCTI [2, C. 26; 3, ¢. 53]. BiamosigHo 1o 1.
02 cranmapry JACTY ISO 9001:2000 «...0CHOBHOK METOIO MPOIECHOI'O MiAXOAY A0 YHPaBIiHHS €
TparcopMaIlis TPATUIIIHOTO QYHKIIOHATEHOTO MEHE/DKMEHTY (MEHEIKMEHT JisUTbHOCTI, MipO3IiIiB,
NpPaliBHUKIB TOIIO) y MEHEMIXMEHT Oi3Hec-mpoueciBy [2, c¢. 27]. V 3B’A3Ky 3 LUM, IPYHTYIOUHCh Ha
NPOIIECHOMY TIJIXOMAi /IO YIPAaBIiHHA, IiJ] YNPaBIiHHIM PO3BUTKOM IMiANPHEMCTBA TMPOMOHYETHCS
PO3YMITH CYKYITHICTh IIPOLECIB MO0 (OPMYBaHHS Ta 3AIMCHEHHS KUIbKICHUX Ta SKICHUX 3MiH, 3/JATHUX
3a0e3MmeunT CTiflke eKOHOMIYHe 3pOCTaHHA Ta OJHOYAacHy 30aJaHCOBaHICTh Oi3HeC-TpoIeCiB
MiANPUEMCTBA BCyIleped BIUTUBY 30BHINIHBOTO Ta BHYTPIIIHHOTO CEPEOBHUINA 32 PaXyHOK €()EeKTHBHOTO
BUKOPHUCTaHHS PECYpCHOTO MOTEHIIiay, KOMIIETEeHIi}f Ta KOHKYpEHTHUX TIepeBar.

BukopucTaHHS MPOLECHrO MiAXOLY [0 YNPaBIiHHA PO3BUTKOM BHHOPOOHUX MiANPHUEMCTB
notpedye BUIIJICHHS BiAMOBIIHUX Oi3HEC-TIPOIIECiB, sIKi, HacamIiepel, TOBUHHI BpaxoByBaTH crieludivHi
0co0IMBOCTI BUHOPOOHOT raimy3i. OTke, MPOoIecH yIpaBiIiHHS PO3BUTKOM i IIPHUEMCTB BHHOPOOHOT Taimy3i
MIPOTIOHYETHCS TOCTIKYBATH Ha TPUKIJIALl MiAMPUEMCTB, SKi BUPOOJISAIOTH ITPUCTI BUHA, OCKUIBKHA Ha X
JUSUTBHICTh HAMOLTBIIE BIUIMBAIOTh OCHOBHI TEHJAEHII Ta (axkTopu pPO3BUTKY Tamysi. Jlocmimkyroun
BIJIMITHI O3HAKH Ta OCOOJIMBOCTI JiSUIbHOCTI BUHOPOOHUX MiAMPUEMCTB, JOIIBHO YMOBHO PO3MOIIIATH
X Ha 30BHIMIHI (Ti, SKi BU3HAYAIOTh OCOOIMBOCTI raxy3i BHHOpOOCTBa) Ta BHYTPIIIHI OCOOIHUBOCTI (Ti, SIKi
PO3KpHUBAIOTh BHYTPILIHI MEXaHi3MH ()YHKIIOHYBaHHS Ta PO3BUTKY BUHOPOOHUX MiATIPHEMCTB).

BaxJIMBOIO OCOONMBICTIO Trally3i TakoX € Te, II0 PUHOK BHPOOHHUITBA ITPUCTUX BHH iCTOTHO
BIJIPI3HSETHCS 32 PiBHEM KOHKYPEHIIIT BiJl IHIIMX PHHKIB alIKOTOJHHOT IPYITH TOBAPiB (TOPIIKH, KOHBSKY
Tomo). Moro MoxkHa oxapakTepu3yBaTH SIK CTaGiNbHMI: Hi iCTOTHMX HePECTaHOBOK, Hi Pi3KMX IPOPHBIB
Ha HbOMY HE croctepiraerbesi. KOHKYpEeHIlisi HOCHTh BUKJIFOYHO MO3UIiiHUIA Xapaktep [1, €. 24]. Ha
PUHKY JIIOTHh Pi3HI 32 KOHKYPEHTOCIIPOMOXHICTIO BUPOOHHKH, SKi, O TOTO K, BUKOPUCTOBYIOThH Pi3Hi
cTpaTerii KOHKypeHTHOi 60pOTHOH.

[Ile onni€r0 BU3HAYAIBHOIO OCOOIMBICTIO PUHKY ITPUCTUX BUH € BUCOKA YYTJHUBICTH A0 KOJHBAaHb
PUHKOBOI KOH'IOHKTYpH Ta Oe3locepe/iHs 3aJeKHICTh BT PIBHS JKUTTSA Ta IUIATOCIIPOMOXKHOCTI
HACEJICHHS, OCKUIbKM irpucti (B T.4. ¥ IIaMIIAaHChKI) BHHA HaleKaTh [0 CJITHUX HAIOIB, SKi
KOPUCTYIOTbCS IONMUTOM y BH3HAUEHOI IPYyNH CHOXKBauiB. ToMy B JaHOMY BHIIQJKy 3a0e3leueHHs
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PO3BHUTKY MIANPUEMCTB 0a3yeThCsl Ha 3aBOIOBAHHI JIOSJILHOCTI CIIOXKHMBAYIB JI0 BJIaCHOT TOProBOi MapKH Ta
(opMyBaHHS CIIOKMBYOTO KaIiTaly.

Crnenudika ramy3i 3 BUPOOHHMITBAa IrpUCTUX BUH TPOSBISETHCS B CE30HHOMY XapakTepi
peainizamii mpoxykmii. HaiiOinpiie 3pocTaHHS MpOJaXiB MIAMIAHCHKOTO MPUIAZA€ Ha IEPEICBATKOBI
nepioau (OepeseHs, TpyaeHs). Kpim Toro, CioXkuBaHHS TUXUX BHH TPAAUIIIHHO 3pOCTAE B JITKY, Y MEpiof
BigmycTrok. Came Ha IIi TepioAn MPUXOTUTHCS MK AUTOBOI aKTUBHOCTI Ta iHTeHCH(IKaIii BUPOOHUIOT
JiSUTBHOCTI BHHOPOOHHX MigNpHEMCTB [6, C. 12]. ToMy BakiIMBOIO YMOBOIO 3a0e3neueHHs CTaOinbHOCTI
PO3BUTKY IiAIPUEMCTB BUHOPOOHOT ramy3i € opMyBaHHS Ta peaiizamig e(peKTHBHOT 30yTOBOI MONITHKH,
SKa Ma€ BPAaXOBYBATH CE30HHICTb «BHPOOHHIITBA», BHTPAT» Ta «TPOIIOBUX HAIXO/KEHB». CE30HHICTH
MONMUTY 3MYIIye BHHOPOOHI MiANPUEMCTBA aKTWBHY yBary MpPUIULITH OpraHizalii akTHBHOI peKIaMHO-
iH(hOpMaLiiHOT AiSUTBHOCTI Y IEPioy MiABUIICHHS KYIiBEIbHOI aKTUBHOCTI MOKYIIIB MPOAYKIIii.

BaxmmBoro BHYTPIMTHBOI0 OCOOJHBICTIO TOCMOJAPCHKOI MiSUTBHOCTI MIAPHEMCTB 3 BUPOOHHIITBA
ITPUCTHX BWH, KA CIPHYMHSE HECTaOUILHICTH PO3BUTKY BHHOPOOHOI rajly3i, € CE30HHO-KIIMaTWiHa Ta
CUPOBHMHHA OPIEHTOBAHICTh, KA BU3HAYAE CKJIAMHICTh 3a0e3NedeHHsI CTaOUIbHOI SKOCTI cUpoBUHU [4].
To6TO BUPOOHHUIITBO IrpUCTHX BHH OE3MOCEPEIHBO 3aJI€KUTh BiJl BHKOPHUCTOBYBAaHOI CHPOBHHHOI 0a3w, ska
BHU3HAYAETHCS SIKICHAM CKJIQZIOM IIAaMITAHCHKMX BHHOMATepialiB, reorpadpiqHuM po3TalryBaHHSIM, a TaKOXK
(akTopaMy CE30HHOCTI Ta KIIMAaTHYHAMH YMOBaMH. Tak, Ha SIKICTb BHHOMATEpialliB BIUTMBAIOThH
ypO’KaiiHiCTh, CE30HHA OPIEHTOBAHICTH (BpO’Kail BHHOTPaIy 30MpaeThCs pa3 Ha PiK B OCEHI), 1aTa 3aKyHiBIIi
(umM Ti3HiIIE Bif MaTH BUPOOHHWIITBA, THUM TipIle SKICTB), mepiox Ta ymoBH 30epiranas [1, c. 25]. Tomy
BEJIMKE 3HAYEHHS y IPOIECi PO3BUTKY MiINPUEMCTB-BUPOOHHUKIB IrPUCTHX BUH Ma€ HASBHICTH BIACHOI
CHPOBHHHOI 0a3W, 10 3HAYHO MiJIBHIIYE SIKICHI MapaMeTpH BUHOMATEpialliB Ta 3HIDKYE BHTPATH Ha ix
TPaHCIIOPTYBaHHS, BUTPUMKY, 30epiraHHs (IOTJISA, TEXHONOTiYHYy 00poOKy) Tomo. Kiimartuaxi ymoBu
TaKOX HampsMy BIUIMBAaIOTh HAa PO3BUTOK IiJIPHEMCTB BHHOPOOHOI ranysi, Bil CTaHy SKHX 3aJI€XKHTh
SKIiCTh Ta CTPOKH BUPOOHHIITBA MIAMITAHCHKUX BUHOMarepianiB. OTke, Ul CBOTO PO3BUTKY ITiIPHEMCTBA-
BUPOOHUKH ITPUCTHX BHUH IMOBHHHI 30CE€PEHKYBATUCS Ha paIliOHANBHIN opraHizallii mpoIeciB 3aKymiBii Ta
MOCTauaHHs BUHOMATEPialliB, ypaxoByBaTH KIIMaTHYHI Ta CE30HHI ()aKTOPH, TEeHACHIIT QYHKI[IOHyBaHHS Ta
PO3BUTKY MiANPUEMCTB-BUPOOHUKIB IIAMIAHCHKMX BHHOMATEpiadiB, a TakoX OyTH 3allikaBieHi B
iIBUILICHH] e()eKTHBHOCTI YIPaBIiHHA 3aI1acaMy Ta BUTpaTaMy Ha PI3HUX CTaIisiX BUPOOHMYOTO MPOIIECY.

HacrtymHa ocobmuBicTh BUHOPOOHOI rairy3i MOJNSTaeE B TOMY, IIIO B Hel MOPIBHSAHO JOBTHH ITHKI
BUpOOHUITBAa (0OpOOKa BHHOMAaTepialiB Ta X MiArOTOBKa JO BHUPOOHMIITBA, TEXHOJOTIYHHMH MpOLEC
BUTPUMKH BHHA). TpuBaMii BUTpaTHHH IMKI 30UIBIIYyE TOTpedy MiANpUEMCTB y (iHaHCYBaHHI
BUPOOHMYOTO TIPOIECY, OCKITbKM TpHUBaJle 30€piraHHs 3amaciB MarepialiB, OOCIyroByBaHHS
HE3aBEepIICHOr0 BUPOOHHUITBA BHMAaraimoTh 3HauyHUX BHUTpaT. OcoOnmMBO 1 mpobiieMa CTOCYEThCS
MIJIPUEMCTB, 1[0 BUPOOJISIOTH ITPUCTI BUHA KIIACHYHUM METOJIOM, SIKHi, Ha BIIMIHY BiJI pe3epBYapHOro,
nependavae TpuBally BUTPUMKY BHHA (Big 1 mo 3 pokiB) [7, c. 41]. Tomy BaxkiMBe 3HA4YEHHS IS
PO3BUTKY BHHOPOOHUX IIIMPUEMCTB MA€ peai3allis mporpaM ONTHMi3amii BUPOOHUYHMX POIECIB, 1100
0e3 MmopyleHb TEXHOJOTii BUPOOHHUIITBA CKOPOTUTH BUTPATHUN IMKI (3alIpOBA/KEHHS Oe3MepepBHHUX
c1oco0iB 00pOoOKK BUHOMATEPialliB TOIIIO).

BupoOHMITBO BHHOTPAJHOrO BHHA BIJIHOCHTBCS JIO MAaTepiajloEMHUX Ta BUTPATOEMHHUX
BupoOHMITB. lle, Hacammepen, BuTpaTH B TIiepioj 30epiraHHs BuHa (TpHBane 30epiraHHs 3amaciB
MaTepialiiB, 00CIyroByBaHHS HE3aBEPIICHOIO BUPOOHHUIITBA, 30epiraHHs Ta JOMIIA] 32 BUHOMATepiajaMH,
TEXHOJIOTYHa 00poOKa BUHOMATEpialiB), YTPHUMaHHS BEIHMYE3HUX 32 IDIONICI0 BUHHMX TiaBamis [7, c. 42].
Kpim Toro, BelMKHil BIUIMB Ha €KOHOMIYHHH PO3BUTOK BHHOPOOHUX IIANPUEMCTB POOJSTH BTPATH BHHA
Oe3mocepelHbO0 Y BUPOOHUITBI  (HANPUKIA[. KIAaCHMYHA TEXHOJIOTIS BHPOOHMIITBA ITPUCTHX BHH
XapaKTepU3yEThCsl ICTOTHUMH BTpaTaMH BHHA B Ipoleci BUpoOHULTBA — O0mm3bko 18% [7, c. 44]). Tomy
BOXJIMBE 3HAYCHHS U1 MiABUIIEHHA e(QEeKTHBHOCTI BHUPOOHMLTBAa Ta 3a0€3MEUYECHHsS PO3LIMPEHOTO
BiZITBOPEHHSI Ma€ €KOHOMIsI MaTepialIbHAX BUTPAT, Y SIKIH JOMiHy€e €KOHOMisi BAHOMATEpialiB (CHPOBUHH).

Ce3oHHHH XapakTep JUJIOBOI aKTHBHOCTI, B CBOIO Yepry, BH3Hauae U crenudiky BUPOOHUYO-
(iHaHCOBOTO LUKITY MiJNPHEMCTB BUHOPOOHOI raiy3i, IO MPOSBISIETHCS Y HEPIBHOMIPHOCTI (hOpMYyBaHHS
TPOIIOBUX TIOTOKIB — HEJIOCTATHICTh TPOLIOBHX KOINTIB Y TEpiOjl CE30HHOIO 3POCTAaHHsS BHUPOOHUIITBA
(3pocTaHHs 3amaciB MarepiayiB Ta TOTOBOI MPOJYKIII, BAPTOCTI HE3aBEPHICHOI'O BUPOOHMIITBA) Ta MK
NPUTOKY IPOLLIOBUX KOLITIB y nepiof peaizanii Bupodienoi BUHOpoOHOT npoaykuii [6, c. 14].

Kpim toro, BUHOpOOHY rajy3b BiA iHIIMX BiJIpi3HSAE HASBHICTh CHIIBHOTO (akTopy iHepTHOCTI. Lle
03HaYae, MO TOBAp, SIKMi BUTOTOBIICHHI 3 CHPOBUHH HOBOTO BPOXKAal0, HAJIHJIE y MPOJax TUIBKH depes3
KiJIbKa MicsIliB uu pokiB. YacTrHA BUpOOHUYMX 3araciB BUHA MMOBHHHA 30epiraTucst B morpedax, Jie BOHO
Oyne nospiBatu i «3poctrati» [5, c. 298]. lle o3Hayae, mo Ui BUPOOHWUYOrO LUKITY BHHOPOOHHX
MiJMPUEMCTB XapaKTEepPHUM € ICHYBaHHS CYTTEBUX 4YacOBHUX pO3PHBIB (JariB) MK MOMEHTOM
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dbopMyBaHHS BHPYYKM BiJI peaizaiii roToBoi MHpOAYKIi Ta BUTparaMu pecypciB [2, ¢. 26]. Tomy
(GakTopoM PpO3BUTKY MiJANPUEMCTB-BUPOOHUKIB € ONTHMI3alis JpKepen (iHaHCyBaHHS (BJIaCHHUX,
3aJy4eHHUX, IO3MKOBUX) BHPOOHMYOTO MpoOIecy Yy MIKK AiIOBOI aKTHUBHOCTI Ta 3a0e3medeHHs iX
panioHaIbHOT CTPYKTYPHU MPOTATOM POKY.

Y crpykTypi OOOpOTHMX aKTWBIB MiANPHEMCTB BHHOPOOHOI Taiy3i MpeBajiO€ BHUCOKA YacTKa
HU3BKONIKBITHUX akTHBIB. Lle 0OyMOBIEHO BHICOKOIO COOIBApTICTIO HE3aBEPIICHOTO BHUPOOHHUIITBA
TEXHOJIOTIYHOTO TpOLEeCy BUTPUMKH irpUCTOrO BHHA, a TaKOXX BHCOKOIO BapTiCTIO 3amaciB
BHHOMATEPiasIiB, SKa 3yMOBJICHA 3aJI€KHICTIO BUPOOHMIITBA Bl ypOXKaK Ta MOCTaBOK BUHOTpady [5, c.
301]. 3a piBHEM JIKBiZHOCTI He3aBepIleHe BHPOOHMIITBO Ta 3allacd BiJHOCHTHCS IO CIAOOIIKBITHHX
aKTHUBIB, TOMY IO BOHM MOXYTb OyTH TpanchopMoBaHi B rpomoBy (opmy 0e3 BTpaT CBO€i MOTOYHOL
PUHKOBOI BapTOCTI JIHIIE MicCIs 3aKiHUEHHS 3HAYHOTO Mepiony vacy [4]. Po3Mip miei yacTuHU MOTOYHHMX
aKTHBIB BIUTMBAaE Ha PIBEHH IUIATOCIPOMOXKHOCTI MIAMPHUEMCTB, a OTXe 1 Ha iX PO3BUTOK. Tomy
CTaOlNBHICTh PO3BUTKY BWHOPOOHMX MiJNPUEMCTB HANpsMY 3aJeKUTh BiA IX 3IaTHOCTI CBOEYACHO
PO3paxoByBaTHCS 32 MOTOYHUMHU 3000B’I3aHHIMH.

st BUpOOHHIITBA BUHOTPAIHOTO BHHA (OCOOJHMBO IrPUCTHX BHH 3a KIIACHIHOIO TEXHOJIOTIEIO)
XapaKTepHUM € 3HAYHUN 00CAT Py4YHOI mparli, o HeoOXiIHUI MPAaKTHYHO Ha BCIX CTaJisX BUPOOHHUIITBA
nponykuii [7, c. 42]. Tomy ocoOnuBe 3HAYeHHS Ui PO3BUTKY BHHOPOOHHMX MiINPUEMCTB Ma€
3a0e3MmeyeHHsI eKOHOMIYHOI Ta COIialIbHOI €()eKTHBHOCTI BUKOPUCTAHHS TIPAILI.

CucremMaTn30BaHO BUAIIEHI OCOOJMBOCTI MisIIBHOCTI BHHOPOOHWX TMIANPHEMCTB MOXKHA
NPEACTABUTH y BUTIISAI PUCYHKY 1, SKMM BiAMOBiAaloTh crenudiudi GakTopy po3BHTKY, SIKi y CBOIO
4yepry, 0OyMOBIIOIOTH crienn(iky Oi3Hec-TpoleciB BUHOPOOHUX MiAMPUEMCTB, SKi MPOXOAATH Yepe3 BCi
(yHKITIOHANBHI MAPO3ILTN MAMPUEMCTBA, 00'€THYIOTh pi3HI omeparii, GpyHKIii 1 3amayi, AKi MOBUHHI
CKJIaJaTH €IUHY CYKVIIHICTB i HOCHTH Oe3nenenBHuit xapakrep [2. c. 271,
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Otxe, BU3HAYCHI TPpynH (QYHKIIIH BHHOPOOHUX MiIIPHEMCTB, 3aCHOBAaHUX Ha OCOOJIMBOCTAX iX
TSIBHOCTI, OyJIM MOKJIaACH]I B OCHOBY ()OPMYBaHHs iX O13HEC-TIPOLIECIB, SIKI YMOBHO MOKHA 00’ €THATH Y
TPU TPyNH: BHPOOHMUYO-TEXHONOTiYHI, (piHAHCOBI Ta MapKeTHHroBi Oi3Hec-mpouecu. [Ipu mpomy s
[iNeld yOpaBliHHS HUMH Ta BUSIBICHHS PE3CPBiB PO3BUTKY MiJNPUEMCTB Oyad BHICHI BiAMOBigHI
HaIpsIMHU OIIHKHK Oi3Hec-TporieciB (Tadi. 1).

Taomums 1

Buau ta HanpsiMU OILiHKH 0i3HEC-TIPOLIECiB BHHOPOOHHX MiANPHEMCTB

Oco0IMBOCTI AiSIBHOCTL

Ce30HHO-KITIMaTHYHA Ta
CHPOBHHHA
Opi€HTOBaHICTh
BUPOOHHIITBA

TpuBanuii BUTpaTHUI
IMKJI BUPOOHUIITBA

MarepianoemHe Ta
BUTPATO MiCTKE
BUPOOHHULITBO

3HauHui 00csT pydHOL
mparli MPaKTUYHO Ha BCiX
CTafisAX BUPOOHHIOTO
nporecy
HepiBHOMipHiCTH
3aBaHTAKCHHS
BHUPOOHHYNX MOTYKHOCTEH
HPOTATOM POKY

Husbka HikBigHICT
MaiiHa, OBiJIbHE
0o0epTaHHs aKTHBIB,
0OMEeXEeHI MOXKIMBOCTI
3QJIy4eHHs [I03UKOBOIO
Karritainy
HepiBHOMIipHICTD AiTOBOL
AKTHBHOCTL
(HaIXOIKEHHSI TPOIIOBHX
MOTOKIB), CHJIbHUI BIUTUB
(haxropy iHepTHOCTI
DdiHaHCYyBaHHS 000POTHHX
AKTHUBIB 32 PaXyHOK
JIOBFOCTPOKOBHX Ta
MOCTIHHKMX MacUBIB
3HayHa YacTKa
000pOTHOTO KarliTaay B
aKTHBaX MiJMPHEMCTB,
TpUBaNUii nepiox ix
o0epTaHHsl, 3pOCTaHHS
YaCTKU MO3HKOBOIO
Karitany

IepeBaxkanHs y CTpyKTYypi
00OpPOTHUX aKTHBIB
BHCOKOI 4aCTKH
HHU3BKOIKBIHUX aKTHBIB

Ce3oHHUI XapakTep
peanizanii roToBoi
MPOIYKIT

JocTaTHst
CTPYKTYPOBAHICTb Tairy3i

BukIr04YHO HO3ULIHHAN

Bug 6i3Hec-niporecis

3akymiBis Ta
MOCTaYaHHs
IIAMIIAHCBKHX
BHUHOMATepianiB

O6pobka
BHHOMATepialiB Ta Ix
IiIrOTOBKA /10
IIaMIaHi3arii

Bupo6uunrso
IIAMIIAHCBKUX BUH
(BJ1aCHO TIpoIIEC
IIaMITaHi3arii)

Kontpous sikocti
TIPOIYKIIT
VYupaiiHHS Ta

OIITHMI3allist
BHUPOOHHYNX 3aI1aciB

Hamnpsimu oninku 6i3Hec-
mpoLeciB

BHWPOBHUYO-TEXHOJIOI'TYHI BI3HEC-ITPOIIECH

Bu3sHaueHHs TpUBAJIOCTI
BHUPOOHUYOTO LIUKILY 3
ypaxyBaHHIM (aKTopiB
CE30HHOCTI Ta KJIIMaTUYHUX
yMOB

BusnauenHs eeKTUBHOCTI
BUKOPUCTAHHS TOCIIONAPCHKUX
pecypciB (Bigadi OCHOBHUX
(oHIIB Ta 000POTHUX AKTHBIB,
e(eKTHBHOCTI mpatti)

® BUSBIICHHS CTYIICHS BHTPATO-,
Marepiano- Ta mpare MiCTKOCTI
BHPOOHHIITBA;

® BH3HAYCHHS PiBHS OPHOYTKOBOCTI
BUTpPAT Ha 00POOKY CHPOBHHU Ta
BHUPOOHHITBO NPOIYKILIi;

Ouinka e(eKTUBHOCTI
BHUKOPHCTAHHSI BHUPOOHHYO]
MOTYKHOCTI

OIHAHCOBI BIBHEC-ITPOLIECH

Po3pobka 6romxeriB

Oprani3zaris
30anaHCyBaHHS
pecypciB, pe3yIbTaTiB Ta
BUTpAT

YrpaBtiHHSI HOTOKaMH
KOIIITIB

DopmMyBaHHS
patioHaIBHOT MOJITHKH
(inanCcyBaHHS

OnTuMisariis ckiagy Ta
CTPYKTYpH KariTaiy Ta
aKTUBIB

3abe3neueHHs
IUIATOCTIPOMOYKHOCTI
M APUEMCTBA

30epiranHs Ha CKJIazl
TOTOBOI MPOAYKIIii,
EKCITeINITIA i
BiJIBAHTA)KECHHS

DopMyBaHHS Ta
peaiizanist 30yToBOT
HOJITUKI

Oprasizanist pexJIiaMHO-
iHpopMaiiHoT
JSUTBHOCTI

JlocmimkeHns
JisITBHOCTI KOHKYPEHTIB,
XapakTepy Ta CTyIeHs
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BusnauenHs e)eKTHBHOCTI
TOCIIOIAPCHKOT TiSUTBHOCTI,
BUKOPUCTAHHS aKTHBIB Ta
Kamitamy

BusinenHs cryneHs ainoBoi
aKTUBHOCTI (TPUBAJIOCTI
orepaniifHoOro Ta KPEeIUTHOTO
LUKIIB)

BusHaueHHs piBHs
3a0e3MeueHOCT] BIACHUM
00OPOTHUM KaIliTaJloM

OmiHka ¢inaHCOBOI CTiKOCTI
(ctyneHns 3a00proBaHoCTi,
MaHEBPEHOCTI KariTaiy)

OriHKa JIKBiTHOCTI

MAPKETHHI'OBI BI3BHEC-TTPOLIECU

Busnauenns crynens
e(EeKTUBHOCTI Bi/IBAHTa)KCHHS Ta
TPHUBAJIOCTi 000OPOTHOCTI TOTOBOT
MPOIYKLIT

BusHaueHHS pe3yabTaTUBHOCTI
30yTOBOI TisUTBHOCTI
(eexTHBHOCTI peanizamii
TOTOBOI MPOAYKIIii)

Ominka eeKTHBHOCTI
peksaMHOi-1H(opMaIiiHOT
IUSUTBHOCTI Ta MAPKETHHTOBUX
3aX0/IiB

BusiBineHHs Ta oriHKa
KOHKYPEHTHHUX IlepeBar
MiANPUEMCTBA



XapakTep KOHKYPEeHIi] KOHKYpeHII y ramysi

Bricoka KOHIIEHTpaist
raysi, icHyBaHHS BusHa4eHHS CTyHneHs
TeHAeHwii o ii KOHKYpEHIIi] y Taiy3i
KOHCOJi 1arii

Bucoka gyTnuBicTs 10
KOJIMBaHb PUHKOBOL

s JocunimkeHHs norped BusiBieHHs KyniBenbHOI
KOH IOHKTYpH Ta . .
. CIIOXXHBAYiB Ta CIIPOMO’KHOCTI HaCeIIeHHs
OesnocepeHs 3aIeKHICTh
S BUSIBJICHHSI [IONIUTY HA Bu3Ha4YCHHS YaCTKH
BiJI PIBHS JKHTTS Ta . .
HPOJYKILiIO IIJIIPUEMCTBA HA PHHKY

IUIATOCTIPOMOIKHOCTI
HACEeJICHHS

BuCHOBKH i mepcneKTHBH MOJAJIbIINX A0CTiIKeHb. TakuM YMHOM, YHPaBIiHHSA PO3BUTKOM
BUHOPOOHUX ITiITPHEMCTB Ha OCHOBI IPOIIECHOTO ITiIXOAY MTOBHHHO BPaXxOBYBaTH Taly3eBi 0COOIMBOCTI,
AK1 BIMBAIOTh Ha €(EeKTHBHICTh (QYHKIIOHYBaHHA iX Oi3HEC-NPOIECiB, IO JA03BOJIUTH BUSBUTH PE3EPBH,
HanmpsMH Ta XapakTep pPO3BUTKY MIANPHEMCTB y TIOTOYHOMY Ta IIEPCIEKTHBHHX Mepioaax.
IlepciekTrBaMu MOAATBINNX OCTIIKEHb € OOTPYHTYBaHHS CHCTEMH IOKa3HHKIB JIS OIIHKH PIBHA
PO3BHUTKY BUHOPOOHHUX MiATPHEMCTB 3a BUIAMH Oi3HEC-TIPOLIECIB 3 YpaxyBaHHIM 0COOIMBOCTEH raiysi.
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T'onuapenko Onena, Céimauuna Onvea
®PIHAHCOBI BAJKEJII TA MOHITOPHUHI TPOLUECY YIIPABJIHHS
IHBECTUIIMHUM ITPOEKTOM

B cratTi po3pobrneHi TeopeTHdHi Ta METOAWYHI PEKOMEHIAIIIT IIOI0 YIIPaBIiHHS IHBECTUIIHHUMEI
MPOeKTaMy Ha TMiAMPHEMCTBAX, B CTPAXOBHX KOMIAHISAX, KOMEPIiHHNX OaHkax. CrcTema ympaBIiHHS
MPOEKTaMHU PO3MIISIHYyTAa HE TIABKM SK OKpeMa CHCTeMa, a 1 AK CKJIaJoBa CHCTEMH BHIIOTO PiBHSI —
CHUCTeMH YIIPAaBIIHHA MiANPHEMCTBOM. BW3Ha4deHO, IO BUpIMIANbHA POJb Y TMPOLEC] YIPaBIiHHS
IHBECTHUIITHIMH POEKTaMU HaJeXUTh (piHaHcOBMM MeTodam. [lix GpiHaHCOBUME METOIaMH YIIPaBIiHHS
IHBECTUIIHHUMHU TPOEKTaMU CIIiJi PO3YMITH MAiaJeKTUYHUH CIoci0 MigXomy OO BUBYEHHS U aHami3y
npoleciB peanizanii 1HBECTHLIHHMX TPOEKTIB, HAIJICHUH Ha YXBaJCHHS YIPABIIHCBKUX PIllICHb.
HoBeneHo, mo croronHi e(peKTHBHE YIPABIIHHSA MPOCKTAMH HEMOXKIIMBE 0€3 BUKOPHUCTAaHHS CyYacCHHX
MPOrpaMHUX 3aC00iB, OCKUJIBKHU 3pOCTAIOTh PO3MipH MPOEKTIB, 4aCTOTA IX BUKOHAHHSI, 00CsT iHpopMaIii.

PesynpTraTtu gocnimKkeHHS MOKa3aiy, M0 MPY yXBaJeHHI YIPaBIiHCHKUX PIllICHb MIOA0 peaizamii
IHBECTHUIIIMHUX TPOEKTIB 1 MporpaM, a TaKOX VNPaBIiHHSI HUMH, HEOOXiTHO BHUKOPHUCTOBYBaTH
KOMIUIGKCHHH ~TiAXiH, SKUH Tependadae BHOPOBA/KEHHS MOHITOPHHTY TPOIECY  YHPaBIiHHS
IHBECTHUIITHUM MTPOEKTOM, 5K CKJIAJIOBY, 110 3a0€3IeUy€ SKICTh YIPaBIiHHSA HAa MIKPOPIBHI.

Kntrouoei cnoea: cucrema yrpaBIliHHS iHBECTHUIIIMHIM MPOEKTOM, MOHITOPHHT, aBTOMAaTH30BaH1
CHUCTEMHU YIPaBIIHHS TPOCKTAMHU.

T'onuapenxo Enena, Ceemnuunan Onvea
DOUHAHCOBBIE PBIYATU U MOHUTOPHUHT MMPOLECCA YIIPABJIEHUS
MHBECTUIIMOHHBIM MIPOEKTOM

B crartee pa3paboTaHbl TEOPETHUECKHE W METOJMYECKHE DPEKOMEHIALWH [0 YIIPAaBICHUIO
WHBCCTULIMOHHBIMU IIPOCKTAMH Ha MPECANPUATHUAX, B CTPAXOBBLIX KOMIIAHUAX, KOMMCEPUYCCKUX OaHKax.
CucremMa ympaBicHHS TPOCKTAMH pPAcCMOTPEHAa HE TONBKO Kak OTJACTIbHAS CHCTEMa, HO M Kak
COCTABJISIONIAS CHCTEMBI BBICIIETO YPOBHS — CHUCTEMBI YIpaBIcHUs mpeanpustaeM. OnpenencHo, 4To
peuiaroiiad poJib B MPOLCCCE YIMPABJICHUA WHBCCTUIIMOHHBIMH IMPOCKTaAMU MPUHAJICIKUT (bI/IHaHCOBI)IM
METOAaM. HO[I (I)I/IHaHCOBLIMI/I METOJaMU YIIPAaBJICHUA MHBCCTUIIMOHHBIMHA IIPOCKTAMU CJICAYCT IIOHUMATh
JUANICKTHYECKUIA Croco0 TOAX0Ja K U3YYCHUIO W aHAU3y IMPOIECCOB peallu3allii WHBECTUIIMOHHBIX
MPOCKTOB, HANpAaBICHHBIA Ha TNPUHATHE YIpaBIECHUYECKUX pemieHuil. OOOCHOBaHHO, YTO CETOHS
3¢ deKTHBHOE YIpaBlieHHE MPOCKTaMHU HEBO3MOXKHO 0€3 HCIIONB30BAHUSI COBPEMEHHBIX MPOTPAMMHBIX
CpPEJICTB, MOCKOJIBKY BO3PACTAIOT pa3Mephl MPOCSKTOB, YACTOTA UX BBIMOIHEHUE, 00beM UHPOPMAIHH.

Pe3ynbTaThl WCCIENOBaHWS IMOKAa3aJld, 4YTO TMPH TNPUHATHH YIPABICHUECKUX PEIICHHH
OTHOCHUTCJIIbHO pean3allii HWHBCCTHIHMOHHBIX IIPOCKTOB U MHOpOorpaMM, a TakKiXeE€ YIPaBJICHHUEC HWMU,
HEOOXOMUMO  HCIMOJIb30BaTh  KOMIUICKCHBIM  MOAXOJA, KOTOPBIM MpexycMaTpUBaeT  BHEAPCHUE
MOHUTOPHUHTA  TMpollecca  YNPaBJICHUS  WHBECTUIMOHHBIM  MPOEKTOM, Kak  COCTaBJISIONIYIO,
00ecTeYrBaloNIyI0 KauecTBO YIPaBJICHU HA MUKPOYPOBHE.

Kniouegnie caoea: cucrema yHpaBJICHUA HMHBECTHIITMOHHBIM ITPOCKTOM, MOHUTOPUHT,
ABTOMATH3UPOBAHHBIC CUCTEMBI YIIPABJICHHUS MPOCKTAMH.

Goncharenko Elena, Svetlichnaya Olga
FINANCIAL LEVERAGE AND MONITOR THE MANAGEMENT OF INVESTMENT
PROJECTS

In the paper, we develop theoretical and methodological recommendations on management of
investment projects in enterprises, insurance companies and commercial banks. Project management
system is considered not only as a standalone system , but also as a component of the higher leve - the
enterprise management system. Determined that the decisive role in the management of investment
projects owned financial methods. Under the financia management practices of investment projects
should be understood diaectical method approach to the study and analysis of the processes of
implementation of investment projects aimed at making management decisions. Reasonable that today
effective project management is impossible without the use of modern software, as project size increases,
the frequency of their execution, the amount of information .

The results showed that when making management decisions regarding implementation of
investment projects and programs, as well as management, you must use a comprehensive approach that
involves monitoring the implementation of the investment project management process, as a component
of providing quality control at the micro level.

Keywords. investment project management system, monitoring, automated project management
system.
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IocTanoBka mpodJjemMu B 3arajbHoMy BUriasaiai. [lo6ygoBa HOBUX €KOHOMIYHHX BiTHOCHH B
VYkpaini HeMokMBa 0e3 akTUBi3allil iIHBECTHULIHHMX MPOLECIB 1 MOIMIIEHHS IKOCTI ypaBliHHs HUMH Ha
PiBHI MiANPHEMCTB, CTPaxOBUX KOMIIaHii, KoMepuiiHWX OaHkiB. /lMHaMika CTPYKTYpPHHUX IpOLECIB
CYNPOBOKYETbCA HE MEHII TUHAMIYHAMHU 3MIHAMH Ha MIKPOpPIiBHI — B IHBECTHIIHHIN cTpaTterii, B
CTPYKTYpi oKepen GpiHaHCYBaHHS 1HBECTUIIIHHIX MIPOEKTIB, METOIaX iX OILIHIOBAHHS Ta YIPABIiHHS.

XapakTepHUMH pUCAMH PHUHKOBOiI EKOHOMIKM € JIUHAMIYHICTh EKOHOMIYHOTO CEpeloBHIIA,
MOCTilHA 3MiHa 30BHIMIHIX (PaKTOPIB, IO BH3HAYAIOTH 1HBECTUIIIHY MONITHKY ITiITPHEMCTB, CTPAXOBHUX
KOMIIaHi, KoMepuiiHuX OaHKiB, KOMWBAaHHSI KypCiB BaltoT, iHQUIAIIAHE 3HEI[IHIOBaHHS KOIITIB. 3
MEepexo oM A0 PUHKOBUX (OPM TOCHOAApIOBaHHA B YKpaiHi 0COOIHMBOTO 3HA4YEeHHS HaOyBae TaKOX
BIIPOBAKCHHSI MOHITOPUHTY TPOLIECY YIPABIiHHS IHBECTULIMHUMH MPOCKTAMH, a TaKOXK 3a0e3MeueHHs
BIJIITOBITHOIO TEOPETHYHOIO 0a3010 1 METOAMYHUMH PEKOMCHIAITISIMH, SIKi O TO3BOIIIIM 3OiHCHIOBATH
OLIHKY I1HBECTULIMHUX MOXJIHMBOCTEH 1 PpO3pOONIATH WUISIXH €PEeKTHBHOI peasizalii iHBECTHUIIIHOI
CTpaTerii B Cy4acHUX yMOBax.

Tpanchopmariis comianbHO-eKOHOMIYHOI MO/IET YKPaiHCHKOTO CYCHIIbCTBA MPHU3BENA TAKOXK 10
(¢opMyBaHHA HOBOTO IHBECTHIIHHOTO MeEXaHI3My, TOJIOBHHM 3aBJaHHSIM SIKOTO € TIiIBHIIECHHS
e(eKTUBHOCTI iHBecTyBaHHsA. lle 3yMOBJIGHO THM, [0 IHBECTHUINI BIUIMBAIOTh HA TJIUOMHHI
BiJITBOPIOBAJIbHI TPOIIECH 1 € BU3HAYAIFHUM YHHHUKOM €KOHOMIYHOTO 3pOCTaHHA Oynb-siKoi KpaiHu. Y
mporieci po3poOKM 1 peamizamii 1HBECTHIIHHUX TPOEKTIB Tepel MiANMPHUEMCTBAMH, CTPaXxOBHMHU
KOMIIaHIsIMH, KOMEPIIIMHHUMHU OaHKaMH TOCTalOTh IHUTAHHS OI[IHIOBAHHS IHBECTHIIMHUX TMPOCKTIB 3a
JIOTIOMOTOI0 (DIHAHCOBUX METOJIB B YMOBaxX 3HAYHOI HEBU3HAUEHOCTI 1 pu3uKy. B cydacHHX ymoBax
TPaIWIidHI YIPaBIIHCHKI MIAXOAW A0 OIIHKH IHBECTHUIIIMHHUX TMPOEKTIB 1 MPUHHATTA IHBECTUIIIHIX
pilleHb He BIiAMOBiAAaOTH BHMOTaM, IO BHUCYBAIOTHhCS BIACHHKAMHU IMIiANPHEMCTB, 1HBECTOPAaMH,
3aMOBHUKaMHU. TOMYy JOCTIJDKEHHS, TOB’S3aHi 3 PO3POOKOI0 IMUTaHb E(QEKTHBHOTO YIPABIIHHS 3a
JIOTIOMOTOF0 (DIHAHCOBHMX BAKENIB T4 MOHITOPHMHIOM TPOIECY YIPABIiHHS IHBECTUI[IHHUM IPOEKTOM €
HAJ3BUYAaHO aKTyallbHUMH. B CBOIO 4Wepry, Taki JOCITiKeHHS TMOBHHHI 0a3yBaTHCS Ha 00 €KTHBHOMY
BU3HAUEHHI mpoOjeM, 30KpeMa, Ha MIKPOSKOHOMIYHOMY piBHI, $IKi BHUMAaraloTh TEOPETHYHOTO
0OIpyHTyBaHHS.

AHaJi3 ocTaHHIX AocaigxkeHb i mybikamiii. CBiTOBa €eKOHOMIYHA HayKa Ma€ BEITUKUH JOCBif
BUBYCHHS Npo0IeM iHBECTYBaHHS, JOCHIHKEHHS iXHbOI eKOHOMIYHOT MPUPOHU, MICIISI 1 PO B PUHKOBIH
eKOHOMiIll. P0o3po0OKOI0 THMTaHb YIpaBIiHHSI IHBECTUIISIMA W (DIHAHCOBOIO aHAIi3y IHBECTHUIIHHHUX
MIPOEKTIB 3aliManucs Taki 3apyOixHi aBTopu sik B. bepenc, 11. XaBpanexk, I'. bipman, B. [llapn, Knidhdopna
@. I'peit, Epik V. Jlapcon Ta iHmi. IligBumena 3amikaBieHICTh YYEHHX 1 MPAKTUKIB A0 BU3HAUEHHS
e(eKTHUBHOCTI 1HBECTUIIIHHUX MPOEKTIB 00YMOBIIOE (hOpMYyBaHHS PI3HHUX IMiJXOJIB IIOJI0 ITUX MPOOIIEM.
[upoko Bimomi poOOTH BITYM3HSIHHX aBTOPIB i POCIHCHKUX yUEHUX, SIKi PO3KPHBAIOTH PiI3HOCTOPOHHI
(iHaHCOBI acleKTH yNpaBIiHHS iHBecTHLiMHUMH mpoekTamu: B. A. Bepbu, O. A. 3aroponnix, I1.JL.
Binencwkoro, 1. A. bnanka, A. A. Ilepecamu, B. I1. CaBuyka, 1.B. Kosnsuosoi, P. B. I'padosoi, 1. T
Bonkosa, B. B. KoBannoBa Ta iHIIHX.

Buninennsi HeBHpillleHHX paHillle YaCTHH 3arajbHoi mpodJjemu. He3Baxaroun Ha TianbOOKy
PO3pO0IIEHICTh 1HBECTHIIHHOI Teopii, 0araTo MUTaHb, MOB’S3aHUX 13 PO3POOKOI0 MUTaHb €(PEKTUBHOTO
YIpaBIiHHS 32 JOIOMOTOI0 (DiHAHCOBMX Ba)KEJIiB Ta MOHITOPHHIOM MPOIIECY YIPABIiHHS iHBECTUIIITHUM
MPOEKTOM, 3aJMLIAIOTHCS HeBUpimeHuMH. Jlo X Koja HajiexaThb NUTAaHHS MIOJ0 BHOOpPY METOXIB
YIOpaBIliHHS HPOEKTaMH, 3aCTOCYBaHHS AaBTOMAaTH30BaHUX CHUCTEM YIPaBIiHHS, PO3POOKH cCHCTEMHU
VIpaBIiHHS 1HBECTUIIHHUME TPOEKTaMH Ha PiBHI MiANPHEMCTB, CTPAaXOBHX KOMITaHiH, KOMEpPIIHHIX
OankiB. lleii ¢akT 3ymMOBIIOE HEOOXIAHICTH TPOBEACHHS MOJAIBIINX TEOPETUKO-METOMOJNOTIUHUX i
NPUKIaIHUX JOCTIKEHb 3 YIPaBIiHHSA 1HBECTHLIHHHUMU HPOEKTaMH Yy NpocTopi Hacy, (piHaHCOBHX
METOJ/IB OIIHKK IHBECTUI[IMHUX TIPOEKTIB. AKTYyaJbHICTh, TEOPETHYHA HOBH3HA Ta IIpaKTHYHA
3HAYYIIICTh TOCIIPKEHHS [MX MPO0JeM BU3HAYMIM BUOIP TEMH TOCIIIPKEHHS.

@opmyaoBaHHs witeii craTTi. MeTo0 IOCHiIKEHHS! € PO3po0Ka TEOPETUKO-METOAWYHUX 1
HAYKOBO-TIPAKTHYHHUX PEKOMEHJAIIH M0JI0 YIIPABIiHHS 1HBECTUIIIHHUMH TPOCKTAMH Ha ITiIIPUEMCTBAX,
B CTPaxoOBUX KOMIIaHisIX, KoMepuidHMX OaHkax. OO’€KTOM JIOCH/DKEHHST € TMpoliec peaizarlii
iHBeCTULIiHUX TpoekTiB. IlpenMeToM mOCHiIKEHHS € MeXaHi3M YNpPaBIiHHSA 1HBECTULIHHUMHU
MPOEKTaMHU.

Buknan ocHoBHOro marepiany aociigxenns. EQekruBHe, HayKOBO OOTPYHTOBaHE YIpaBIIiHHS
IHBECTHUIIMHOIO TISUIBHICTIO IMiJIPUEMCTBA BUMArae po3poOKH HOBHUX METOIMYHUX 3acaj 1 CIIEMEHTIB
Teopil ympaBiliHHS 1HBECTHLIHHMMH NPOEKTaMH 3 YpaxyBaHHSIM ocoOJMBOCTEH TpaHchopMamiiHIX
MPOLIECIB B €KOHOMIIII.
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Tpanchopmaliiiini yMOBH PO3BUTKY €KOHOMIKHM BHCYBalOTh SKICHO HOBI BHMOTH [0
IHBECTHUIIMHMX TMPOEKTIB MiAnpueMCTB. Jl0 CHCTEMH BHMMOI' BXOIATh: aHaJi3 ramysi, Ii MacuitaOw,
MOKA3HUKA MAapKETUHTY, BUPOOHMYOi 1 (DiHAHCOBOI [isIIBHOCTI, aHalli3 CHUPOBHMHHOTO, TEXHIYHOTO 1
KaJpoBOro 3a0e3neueHHs, 00’ eMu HeOOXiAHUX 1IHBECTULIH 1 TEpMiHH iX MOBEPHEHHS, PU3HUKH, TIOB’sI3aHi 3
peatizaii€ero mpoeKTy, Ta iHMI moka3HuKH [ 1, c. 205].

Cucrema ynpapiiHHS IPOEKTAMH PO3TIISIIAETHCS HE TUTHKH K OKpeMa CUCTEMA, a 1 K CKIIaJ0Ba
CHCTEMH BUIIOTO PiBHS — CUCTEMH YIpaBIiHHS MignprueMcTBOM. [lo ocoOGimBoOCTeH nporiecy peaiizamii
IHBECTHUIIITHUX MPOEKTIB BITHOCUTHCA: 3MiHA KUTbKICHUX 1 IKICHUX XapaKTePUCTUK CUCTEMH YIPaBIiHHS,
HETMIOBTOPHICTH 1 CBOEPITHICTH KOXKHOTO TIPOEKTY, IEBHA TPHUBAIICTH KUTTEBOTO IHKITY, KOMIUIEKCHICTD
BHYTPILIHIX 1 30BHIIIHIX ()aKTOPiB OTOUEHHSI, @ TAKOXK CcIIeqU(iuHICTh OpraHizamiiHuX GopM, 110
JIO3BOJIAIOTH BUIUIMTH YIPaBIiHHS MPOEKTAMU B OKPEMHUH HAIIPSM MEHEIKMEHTY.

BupimansHa pons y mporeci ynpaBimiHHA IHBECTHIIIHHUMHU MPOEKTAMH HAIEXKHUTHh (DiHAHCOBHM
meroaam [2, c. 441]. Ilin ¢iHaHCOBMMH MeETOAAaMH YMpPaBIiHHS IHBECTHLIHHHUMHU MPOEKTaAMH CIIij
PO3YMITH JAiaJeKTUYHUHN crocid MiIXoay OO0 BUBUEHHS W aHai3y MpOIEciB peamizamii iHBECTHLIHHUX
MPOEKTIB y 1X CTAaHOBIEHHI W pO3BUTKY, HAIIEHUH Ha YXBAJEHHS YOPABIIHCBKUAX DIIIECHB.
XapakTepHUMH OCOONHMBOCTSIMH (DIHAHCOBUX METOIB YIPABIIHHSA €: BHUKOPHCTOBYBAHHS CHCTEMH
MOKA3HUKIB, MIO BCEOIYHO XapaKTepU3yIOTh 1HBECTHUIIIHI MPOEKTH, BUBUEHHS NPUYUH 3MIHA IHUX
MTOKa3HWKIB, BHUSABIICHHS 1 BUMIPIOBaHHS B3a€MO3B’ 3Ky MK HAUMH B IUISX MiABUINEHHS €KOHOMIYHOT
e(heKTUBHOCTI.

®diHaHCOBI METOAM, a caMe METOAM OI[HKH C(QEKTUBHOCTI IHBECTHIIIMHUX TIPOCKTIB, €
IHCTpYMEHTOM, SIKUI 3a0e3medye iHBECTOpiB, 3aMOBHHKIB Ta 1HIIMX 3aliKaBIeHUX 0ci0 iH(popMaliero,
HEOOXiMHOIO IJIsl yXBaJeHHS YIPAaBIiHCHKUX pimieHb. Meromu ¥ Kpurepii OIIHKK eQeKTUBHOCTI
IHBECTUIITHUX TPOEKTIB, a TAKOXK YpaxyBaHHS poii (pakTopy "acy IpH ixX pearizalii € HalBaXJTUBIIUMH
aCTeKTaMH yIpaBIliHHS iHBECTUI[IHHUMH MPOEKTAMH Ha MiANPHEMCTBAX.

Oco0nMHMBOCTI iHBECTHIIITHUX MPOEKTIB BU3HAYAIOTH CHENH(]iKy MpoIecy ympaBIiHHS, B OCHOBI
SIKOTO JIeKaTh HACTYIHI MPUHIIMIN: MIJIECTIPSIMOBaHICTh, CHCTEMHICTh, KOMIUIEKCHICTD, TIPiIOPUTETHICTD,
3a0e3rneyeHicTh  (iHAHCOBUMH, i1HQOpPMAIifHUMHU, MaTepialbHUMH ¥ TpPYJOBUMH pPecypcamu,
Y3TO/IKEHICTh 1HBECTULIMHUX MPOTpaM Pi3HUX PiBHIB, CBOEYACHICTh IOCATHEHHS! HEOOX1THOTO KiHIIEBOTO
pesynpTaTy. CyKyIHICTh NPHUHIMITB MOBHHHA peaNi3yBaTUCS B IPOIECI CTPATETiYHOTO YIIPaBIIiHHS
IHBECTHUIIHOIO AISUTbHICTIO TAPUEMCTBA, IO IepeadaJac:

- (opMyBaHHS JIOBIOCTPOKOBHMX IIiJICH, IMOB’si3aHUX, 3 OJHOr0 OOKy, 3 peaji3aliero Micii
mignpuemMcTBa (MeTa (pyHKIIOHYBaHHS HiANPHUEMCTBA 3 TTO3UIIiT CYCITIILCTBA, KA BU3HAYAETHCS PUHKOM),
3 IHIIOTO - 3 OTPUMAHHSM IIPUOYTKIB Yy JOBIOCTPOKOBOMY YaCOBOMY TOPU30HTI;

- BU3HAYCHHS JIOBTOCTPOKOBUX TPIOPUTETIB y peaizamii HuX mijel, 4eproBocTi iX JOCATHEHHS i
MOKJIMBHUX (DiHAHCOBE-€KOHOMIYHHMX HACIIJKIB JJIS MiIPUEMCTBA Y BHUIIAJIKY BiIXWICHb BiJ] HAMIYEHHX
TEMIIIB 1 IponopIii QYHKI[IOHYBaHHSI OCHOBHHUX HOTO CHCTEM;

- OOIpyHTYBaHHS 1 BUOIp METO/IIB JOCATHEHHS MIOCTABICHUX IILJICH.

PiBeHb pe3ynbTaTHBHOCTI MPOEKTY B 3HAUHIM Mipi 3aJ€XKUTH BiJi opraHizalii Horo 3ailiCHeHHS,
o MoTpedye onTUMi3allii TPUBAIOCTI peatizalii OKpEMHUX €TalliB i MPOEKTY B MIJIOMY B Y3TOPKEHHI 3
HasBHUMHU (DiHAHCOBUMH pecypcaMu W yMOBaMH iXHBOTO BHUKOPUCTaHHs. TOMY OJHI€I0 3 OCHOBHHUX
npoOJeM MmiJIPUEMCTB MIOI0 peati3alii IHBeCTHIIHHIX MPOEKTIB € pallioHaTBHUI PO3MOIT pecypciB Ta
MiHiMi3aWis BHUTpAT, HOB’S3aHMX 13 1X BHUKOPUCTAHHSIM, a TAKOXX BIPOBAIKCHHA CYyYaCHHUX CHCTEM
MOHITOPHHTY TIPOIIECY YITPaBIIiHHS iHBECTHIIIHHUMU MPOEKTAMH 1 TIPOTPaAMaMH.

CrorogHi edekTHBHE yIpaBIiHHS TPOCKTaMH HEMOXJIMBE 0€3 BHUKOPUCTAHHS CYYacHHX
MPOrpaMHUX 3aC00iB, OCKUTEKH 3POCTAIOTh PO3MIpH MPOEKTIB, 9aCTOTa iX BUKOHAHHSA, 00cAT iH(popMaIiii.
[lepi nporpamu Ans yOpaBiiHHS NPOEKTaMH Oyiu po3poOJIeHi Maike COPOK POKIiB TOMY, Ha MOYATKY
60-x pokiB. B ocHOBY 1ux cuctem OyJIM TOKIAJCHI ATOPUTMH CITKOBOTO TUIAHYBAaHHS 1 PO3PaxyHKY
napaMeTpiB MPOEKTY B 4aci 3a METOJOM KPUTHYHOrO ILsAxy. ITi3HilIe B CHCTEMH JOAAaHI MOMJIMBOCTI
pecypcHOro i OI0DKETHOTO TUIaHYBAaHHS, 3aCO0M KOHTPOJIIO 32 XOJ0M BUKOHAHHA NpoekTy. OcoliauBo
3HAYHOTO PO3BUTKY BOHM HaOymu y 80—90-Xx pokax MHUHYJIOI'O CTOJITTS.

CyuacHi aBTOMaTH30BaHI CHCTEMHU YIPAaBIiHHA MPOCKTaAMH MalOTh MICTHUTH TakKi CTPYKTYpHI
€JIEMEHTH:

- 3ac00M JUIsI KaJeHAapHO-CITKOBOTO IUIAaHYBaHHS;

- 3acO0M JIUIsl BUPIIICHHS OKPEMUX 3aBJaHb (Po3poOka OIOJDKETIB, aHaNi3 PU3HKIB, YIPaBIiHHS
KOHTPaKTaMH, 4aCOM TOLIO);

- 3ac00M U1 CHPOLICHHS 1 00MEXXEHHsI JOCTYILY /10 TPOEKTHHUX JTaHHX;

- 3ac00M IS OpraHi3ariii KOMyHiKaIlii;
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- 3aco0u TSI IHTETparii 3 iHITMMH MPUKIIATHAMHA TIPOrPaMaMH.

Sk mpaBmIO, yHIBEpCaNbHI CHCTEMH YIIPaBIiHHS TMPOCKTAMH, TMPEACTABICHI Ha PUHKY,
3a0e3Me4yl0Th OCHOBHHN Ha01p (QYHKIIOHATBHUX MOXIUBOCTEH, SIKi BKIIOYAIOT!

- 3aco00M TMPOEKTYBaHHA CTPYKTYpHU POOIT MPOEKTY 1 IUIaHYBaHHS 32 METOAOM KPUTHYHOIO
MUISIXY: OMHMCAaHHS OCHOBHHMX ITapaMeTpiB IMPOEKTY, BCTAHOBJICHHS JIOTIYHHX 3B'SI3KIB MK poOOTamw,
OaratopiBHEBE IIPEACTABIICHHS MTPOCKTY, MIATPUMKA KaJeHAAPs MPOEKTY;

- 3aco0M IUIaHYBaHHS PECYPCIB 1 BUTpAT: OpraHisalliiiHa CTpyKTypa BUKOHABIIB i CTPYKTypa
BHUTpAT, BEJCHHS CIMCKY HASBHUX PECYPCiB, HOMEHKIATYpH MaTepiaiiB i cTareld BUTpAT, MpHU3HAYCHHS
pecypciB i BuTpaT 3a poOOTamH, MiATPUMKA KalleHAapiB pecypciB, KalleHAapHe IUIaHyBaHHS 3a
00MEKEHHX pecypcCiB;

- 3aCO0M KOHTPOJIIO 32 XOJIOM BUKOHAHHS MPOEKTY: (hiKcailisl IIIAHOBUX NapaMETPiB MPOCKTY B
0a3i maHuX, BBEACHHSI (PaKTHIHUX IMOKA3HUKIB BUKOHAHHS POOIT, BBEICHHS (DAKTUIHOTO 00CSTY pOOiT i
BUKOPHUCTaHHS PecypciB, MOPIBHAHHS IUIAHOBHUX i (JAKTUYHMX MOKAa3HUKIB, MPOTHO3YBaHHS BUKOHAHHS
pooiT;

- 3aco0HM TpadivHOrOo MOMAHHSA CTPYKTYPH IPOEKTY 1 CTBOPEHHS PI3HUX 3BITiB 3a IMPOEKTOM:
CITKOBI JiarpaMu; CTBOPEHHS 3BiTiB, HEOOXIOHWX JUIA IUTAHYBaHHA 1 KOHTPOJIO MPOEKTY (3BITH TPO
BUKOHaHHS rpadika MpoeKTy, pi3HOMaHITHI 3BITH 332 PeCypcaMu 1 BUTpaTaMHU TOIIO);

- 3aco0u opranizaiii rpymoBoi poOOTH.

BuKkoprCcTaHHS aBTOMATH30BAaHUX CHUCTEM YIPABIiHHS MPOSKTAMH TPUBAIUI Yac 0OMEKyBanocs
TpagumiiHuMHu chepaMu  (BEIMKHMHU OYAiBEIbHUMH, I1HXCHEPHUMH, OOOPOHHUMH IPOEKTaMHu) i
nmoTpebyBano mnpodeciiHUX 3HaHb. AJE 3a OCTAaHHE ICCATHIITTS CUTYallisl B Taly3i BHKOPHUCTaHHS
MPOTpaMHOro 3a0e3MeUYeHHs KAJICHIApHOTO ITUIAHYBAaHHS W YNPaBIiHHA IMPOCKTAMH PIi3KO 3MiHHIIACS.
CporomHi Ha pHUHKY TpEACTaBlcHa 3HAYHA KiNBKICTh YHIBEPCAJbHHUX TNPOTPAMHHX MAaKeTiB IS
MEPCOHAILHUX KOMIT FOTEPIB, SIKI aBTOMATU3YIOTh (PYHKIIIT TUTAHYBaHHSI 1 KOHTPOJIIO ITPOEKTY.

3axiaHi OTISIAN MPOTPaMHOTO 3a0e3TNeUeHHS NI YIPABIIHHSI IPOSKTaMH TPATUIIIHHO TOIISIOTH
MIpOTrpaMHu, MPEACTaBJICHI Ha PHHKY, Ha JIBI KaTEropii: CHCTEMHU «BHIIOTOY Kiacy (TmpodeciitHi cuctemu), i
OB IPOCTI CHCTEMH (11 MACOBOT'O KOPHCTYBaya).

Po3BuTOK 1H(DOPMALIHHUX TEXHOJIOTIH OCTAaHHIM YacoOM MPAKTHYHO 3BIB HaHIBEIb BiAMIHHOCTI
MDK PI3HHMMH IIPOrpaMaMM 3a IMOKa3HHKAMH iX TOTYKHOCTI (po3MipaMH IpPOEKTy, IO INIaHyEThCS 3a
poboTaMu i pecypcamu, IIBHIKOCTI MepepaxyHKy NpoekTy). HaBiTb nemieBi makeTw ChOTOJHI 3AaTHI
MiATPUMYBATH TJIAHYBAaHHS MPOEKTIB, SIKi CKIAJAIOThCS 3 JCCATKIB THCSY 3aBJIaHb i BUKOPHUCTOBYIOThH
THCSY1 BHIIIB PECYPCIB.

BuByaroun MaTpuili HOPIBHSHHS OCHOBHHX (YHKIIIH MporpaM YIPaBIiHHS MPOCKTaMH, AYXKE
Ba)XKKO 3HAWTH ICTOTHI BiJMIHHOCTI Mi)X HMMH, a BUSIBHTH iX Yy peaiizaiiii okpeMux (yHKIIH BIAETHCS
JIMILE TIPU AETANbHOMY BHBYEHHI i TecTyBaHHI mporpaMu. OCHOBHI po301HOCTI BUSIBISIOTHCS MiJ] Yac
peauizaii GyHKITIH pecypCHOTO TUTaHyBaHHA 1 0araToOMPOEKTHOTO IIAHYBAaHHS 1 KOHTPOJIIO.

[Ipodeciiini cuctemu HamalOTh OIMBII THYYKi 3aco0M peamizamii (QyHKIiH TUlaHYBaHHS 1
KOHTPOJIIO, ajI¢ MOTPeOYIOTh OUIBIIMX BUTPAT Yacy Ha IMiIIOTOBKY W aHai3 JaHUX 1, BIIMOBIIHO, BUCOKOT
KBamidikamii kopuctyBadiB. pyruit T naketiB (OUTBII TMPOCTI CHCTEMH) aJIpeCOBAaHUN KOPHCTyBadaM-
HenpodecioHanam, JUIs SKUX yIPaBIiHHS MPOCKTAMHU HE € OCHOBHHUM BHJIOM JisUIbHOCTI, JIMIIE YaC BiJl
yacy iM HEOOXiIHO CIUTaHYBaTH HEBEIMKUN KOMIUIEKC pOOIT YM BBeCTH (DaKTHUUHI JaHi 3a MPOEKTOM. Y
[LOMY Pa3i HABKJIMBINIMM € IPOCTOTA BUKOPUCTAHHS 1 BUIKICTh OJICP)KAHHS PE3yJIbTATY.

Ha croroani y cBiTi po3po0iieHO KilbKa COTEHb CHUCTEM, SKi peali3yloTh (hYHKIII KaJeHIapHOTO
TUTAaHYBaHHsI 1 KOHTPOJIIO TPOEKTIB. AJie peallbHO Ha BITYM3HSIHOMY PUHKY NpECTaBIeHi He Oibir sk 10
nporpam, cepen sikux — Microsoft Project, AnsT-UuBect, COMFAR, Open Plan Professional, Spider
Project, Sure Trak Project Manager, Primavera Project Planner (P3), CA Super Project, Project
Scheduler, Turbo Project.

B aBromaruzoBaHii cHCTEMi MOJIENb YNPAaBIiHHSA IPOEKTOM OYIYETbCS Ha OCHOBI TPHOX
€JIEMEHTIB:

- CTPYKTYpH poOiT 32 MPOEKTOM;

- CTPYKTYpH pecypciB;
- MaTpHIli TPU3HAYEHHS PECYPCIB HA BUKOHAHHS pOOOTH 32 TIPOEKTOM.
CtpykTypa poOIT 3a MPOEKTOM — IIe IIepeNiK eTamiB i poOIT MpoeKkTy 3rigHo 3 iX

HiIMOPSAKOBAHICTIO, B3a€MO3B'I3KIB MIJK pOOOTaMU, OpPi€EHTOBHOI TPUBAIOCTI BUKOHAHHS POOIT. 3a IIMMU
napamMeTpaMy IporpaMa B aBTOMAaTH30BAHOMY PEXHMi (CaMOCTiIHO) PO3paxoBye KaJeHIapHUi rpadik
NPOEKTY, BU3HAYAE AaTH NIOYATKY 1 3aBEPILICHHS OKPEMHUX POOIT 1 BCHOTO MIPOEKTY, PE3EpPBH Uacy.
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Oco0OMMBICTIO TJIAaHYBAaHHS B aBTOMATH30BAHUX CHCTEMaX YIIPABIIHHS MPOEKTaMH € Te, M0 MU
3a3BHYAN HE MPHUB’A3yEMO POOOTH JI0 KOHKPETHUX JIAT, & JIUIIIEe BU3HAYAEMO X CTPYKTYPY, B3aEMO3B'S30K,
TpUBaNicTh BUKOHAHHA. Lle M03BOJsie cucTeMi MOTIM BUKOPHUCTOBYBAaTH Pi3HI alrOPUTMHU ONTHMi3awii
MPOEKTY, BIJICHIIKOBYBAaTH 3MiHU KaJCHIAPHOTO rpadika MpoeKTy IiJ 4ac HOro peatizaii.

CtpykTypa pecypciB mpoekTy — Ie (DiHaHCOBI pecypcH, OOJNIamHaHHS, MaTepiaiid Tomo. B
€JICKTPOHHUX TAOJHUIIX ONMMCYIOTHCS iX OCHOBHI XapaKTEPUCTUKH: BApPTICTh, IPOAYKTHBHICTD, KIJTBKICTh
pecypciB. Jlns AeskMX THIIB pecypciB y cHCTeMax MOKHa 3aJaBaTH KaJleHgapi iX BUKOPHCTaHHS.
Marpurds Tpu3HadeHb MICTUTh BIIOMOCTI MPO T€, SAKi PECypCH, SKOTO THIY 1 SKAM YHHOM
BHKOPHCTOBYIOTHCS 3 KOXKHOI poOOTH mpoekTy. Cructema 30epirae maHi Ipo Te, SKUX PECypcCiB, 3 SKUMH
BJIACTUBOCTSIMH 1 B SIKil KLTBKOCTI MOTpeOytoTh poboTu. [licns npusHaueHHS pecypciB 3 poOIiT MPOEKTy
nporpaMa aBTOMAaTUYHO 3/AIMCHIOE MEpepaxyHOK KaJCHIApHOIO IUIaHy 3 ypaXyBaHHSM OOMEXEHb 3
pecypcis.

OcTaHHIM 4YacoM KJacH4Hi CHCTEMH YNpPaBIiHHA MPOEKTaMH TOBHHHI JOTIOBHIOBATHCS
MPOAYKTaMH, SIKi JO3BOJIATE:

- JONAaTH Y{ TIOJIIIIUTH OKpeMi (PYHKIIT yImpaBIiHHS MPOCKTaMH, HANPUKIIAd, aHal3 PU3HKIB,
00J1iK p0o60YOTr0 Yacy BHKOHABIIIB, PO3PAXyHOK PO3KIIATy 32 OOMEKEHUX PECYPCIiB;

- IHTETpyBaTH CUCTEMH YIPABIiHHA IPOCKTaMH B KOPIIOPATUBHI CUCTEMH YIPABJIiHHS.

TakuM 4YMHOM, TPOMOHYETHCS MPOBOMWUTH aHAN3 IHBECTUI[IHHUX TMPOEKTIB Ta CHCTEMH
YIpaBIiHHSI HAMU 32 HACTYITHOIO CXeMOto (puc.1).

[IpoBeneHHs aHATI3Yy IHBECTUIIHHUX TPOCKTIB 3a MPOMOHOBAHOI CXEMOKO JIaCTh 3MOTY OI[IHUTH
aNbTEpPHATHBHI TPOEKTHI pillleHHs i BU3HAYUTH HAWONTHUMAJBHIII Ta BIPOBAJAUTH MOHITOPUHT TPOLECY
YIpaBIiHHS IHBECTUIIHHUM IIPOEKTOM, SK CKIIAZOBY, IO 3a0e3Meuye IKiCTh yIPaBIiHAS HA MIKPOPiBHI.

Po3p006Ka IHBECTULIMHMX IPOEKTIB Ta IHBECTUIIIHUX IPOTPaM

v

Orinka noTeHmiany Ta ()iHaHCOBOTO CTaHy IMiATPHEMCTBA, SKE 3A1HCHIOE TPOEKT

OyHKIIOHATBHUH aHali3 IHBECTHLIHHUX MTPOEKTIB.

Po3paxyHOK moKa3HHKIB e()EKTHBHOCTI Ta AOUIJIBHOCTI iHBECTHLIIHHUX MPOEKTIB 3
ypaxyBaHHSIM PH3HKIB Ta HEBH3HAYECHOCTI.
|
Bubip edekTHBHHX MPiOpUTETHHX BAapiaHTIB iHBECTYBaHHS. PaH)KyBaHHS MPOEKTIB B
IHBECTHIIHHIH nporpami

v

3aTBepUKEHHS CUCTEMH YIPaBIiHHS iHBECTULIHHUMH MPOSKTaMU

v

Oprasizarist BIPOBa/KCHHS 1HBECTHIITHAX MPOEKTIB

v

MoHiTopuHT i QpiHaHCOBA OIIHKA IHBECTHLITHOTO MPOEKTY HA MPOTs3i HOTO KUTTEBOTO
LHKITY
Il

v

MOHITOPHHT TpOLIeCy YIPaBIIiHHS IHBECTUIIIHHAM MPOESKTOM

Puc. 1. Cxema aHamizy iHBECTUIIIHIX IPOEKTIB Ta CUCTEMH YIPABIIIHHS HUIMH

B mpoueci ¢inaHcoBoro anamizy iHBECTMLIMHHMX HPOEKTIB 1 IporpaM 3ajeXHO Bi TOTo, SKHUN
KpHTepiii epEeKTUBHOCTI I1HBECTUIIHHMX TMPOEKTIB BHOpaHUI 32 OCHOBY, MOXYTh OyTH 3poOieHi
JliaMeTpajbHO MPOTHIICKHI BUCHOBKH. HaBiTh 1010 OAMHUYHOIO IHBECTUI[IMHOTO MPOEKTY PIIIEHHS MPO
HOro yxBaJIeHHs HE 3aBXAW OYEBHIHI, OCKUJIBKM BHOIp MOTPIOHOTO KPHUTEPiIO 3a MEBHHX YMOB MOXKE
JONIOMOITH OOTpyHTYBaTtd Te abo iHme pimeHHs. CuTyalis pi3K0 YCKIaIHIOETHCS, SIKIIO JOBOAUTHCS
OIIIHIOBATH JICKIJIbKA 1HBECTUIIIHHUX IPOEKTIB, MPUIOMY TaKUX, sIKI 3HAXOJSTHCS B PI3HHX BiJHOCHHAX
B3aeMo3asexHocTi. CyrnepeyHocTi BHHHMKAIOTh MK KPHTEpISIMA PI3HUX TPYI, SKI IPYHTYIOTbCS Ha
JMCKOHTOBAHMX 1 HEAUCKOHTOBAHMX OLIHKAX, MPOTE, HABITh Ha IHTYITUBHOMY PiBHI MOKHA AOIYCTHUTH, L0
TaKi po301’KHOCTI MOXKYTh BUHHKHYTH TaKOX y TPYIIl OJHOPITHUX KpuTepiiB. OTxKe, I OLIHKH i BHOOPY
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IHBECTHUITIMHHUX MPOEKTIB HEOOX1THUHA KOMIUIEKCHHUH TIiIX1J1, III0 BPaXxOBY€E OCOOJIMBOCTI iX peai3artii.

Y pamkax po3riisiay MOJCIEH 1 METOIB IHBECTHITIHHOTO IPOSKTYBAHHS CIIiJl OKPEMO 3yTTHHUTHCS
Ha 3aBJAHHAX pAHKUPYBaHHS 1 BigOOpy MpPOEKTIB (BapiaHTIB MPOEKTY), II0 BUHUKAIOTH SIK Ha
MOTIEPEIHBOMY, TaK 1 Ha 3aBepLIaibHOMY eTanax (iHaHCOBO-€KOHOMIYHOTO aHaji3y. BecTanoBieHo, mo y
OaraTh0X MeTONaX 1 MOJENSIX BIACYTHS YacoBa CKIAJOBa 1 BpaxyBaHHS IHBECTHIIMHUX JariB Mpu
peanizalii iIHBECTHITIHUX MTPOEKTIB.

OCHOBHHI HampsSIMOK POOIT 3 IHBECTUIIMHOTO MPOEKTYBaHHS HA JAHUHA MOMEHT - JOCIIHKECHHS
mpo0ileM e()EeKTHBHOCTI OKPEMHX IHBECTHIIIHHMX MPOEKTIB. Y TOW K€ Yac HEOOXiTHICTH POo3po0OK 3
€KOHOMIYHOTO OOTPYHTOBYBAHHSI CYKYITHOCTI IHBECTHIIHHMX TPOEKTIB CTAa€ BCE OUIBII aKTyalbHOIO B
pi3HHX cdepax 1 Ha Pi3HUX PIBHAX TocnoAaproBanHs. He BumaakoBo nurtanHs GopMyBaHHS 1 (iHaHCOBO-
€KOHOMIYHOTO aHajli3y iHBECTULIHHHUX mporpaM (axiBIli BiAHOCATH 10 HEBUPILICHHUX 3aBAaHb i BBAXKAIOTh
OTHUM 13 HAMBAXUIMBIMIMX HAMPAMIB TOAAIBIINX AOCHIIKEeHb. POpPMYBaHHS IHBECTHIIIMHOI MPOTpPaMu
MiANPUEMCTBA HAMH TPOMIOHYETHCS MTPOBOANUTH IIIIXOM ONTHMIi3allii Y4eproBOCTi BIPOBAIKEHHS MIPOCKTIB 3
ypaxyBaHHSIM YMHHHKA PU3UKY KOXKHOTO 3 HUX 1 YaCOBHUX JIAaTiB Y OTPHMaHHI IHBECTULIIMHOI BiLIaYi.

Bci romoBHI cKITaZoBi, HA OCHOBI SKHMX peali3yeTbcs MEXaHi3M YIPaBIIHHA MPOEKTaMH,
3MIACHIOETBCS (POPMYBAaHHS IHBECTHIIIHOI MiSUTBHOCTI MIAIPHEMCTBA 1 peami3amis 1HBECTHUIIHHUX
MPOCKTIB, IPYHTYIOThCS Ha 0Aa30BHX KOMIIOHEHTAX, SIKi MO’KHA OXapaKTepU3yBaTH KiJIbKiCHO, IO POOUTH
MOXJIMBUM (popmalizaliito mporecy GOopMyBaHHS CTPAaTETiYHUX iHBECTHUIIHUX allbTEPHATHUB 1 CIIPOIIYE
ix BuOip. Takumu 0a30BUMH CKJIAJOBHMH JUIS 1HBECTHUIIIIHOI MPUBAOIMBOCTI € BHYTPIITHI 0COOIMBOCTI
00’€KTy KalliTallOBKIIQJICHh Ha MIKPOCKOHOMIYHOMY piBHI, IIO XapaKTepu3ye HOro B €KOHOMIYHOMY
aCIeKTi; JJig CHPUUHSATIMBOCTI — II¢ TOTOBHICTh MIiJANPUEMCTBA JI0 BIPOBADKEHHS MPOTIO3MIIIN
IHBECTHUIIIITHOTO MPOEKTY, IO BigoOpakae 00’€KT KamiTaJOBKIAJIeHh B OpraHizalliifHO-yIpaBIiHCHKOMY
aCTeKTi; Ui eKOHOMIYHOi e(eKTHBHOCTI — I BHYTPIlIHS MiANPUEMHHUIBKA €(DEeKTUBHICTH, SKA €
BU3HAYAJILHOIO JIJIS iIHBECTODA.

3anpornoHOoBaHUN KOMIUIEKCHHN MiIXil Yy pO3poO0Ili MeXaHi3My YIIPaBIiHHA 1HBECTHUIIHHUMH
MPOEKTaMU Ta BIPOBAKEHHS MOHITOPUHTY, IO3BOJISIE BCEOIYHO OXapakTepU3yBaTH 1HBECTHUIINHI
MPOEKTH B iHBECTHIIIIHIN Mporpami, o po3pooIseThCs.

BucHoBKH i nepcneKTHBH MOJAJIBIIMX J0CTIIKeHb. Pe3ynbraT JOCTiPKEHHS TOKa3aiIH, 1110
MIPH yXBaJICHHI YIPaBIIHCHKUX PIllIeHb MIOJI0 peati3ailii iHBECTUIIIMHUX MPOSKTIB 1 TPOrpam, a TaKoK
yIpaBIiHHSI HUMH, HEOOX1IHO BUKOPUCTOBYBATH KOMIUICKCHHUH MiJIXi[], IKAH mependadae BIPOBaKEHHS
MOHITOPHHTY TIPOIIECY YITPABIIIHHS IHBECTHIIIMHAM IPOCKTOM, SIK CKJIJIOBY, 1110 3a0€3Meuye SIKiCTh
yIpaBJIiHHI HAa MiKPOPiBHI.

CyuacHu#t po3BUTOK iH(OpMALIfHUX TEXHOIOTIN BUMarae IUpPOKOro BUKOPUCTaHHS
ABTOMAaTH30BaHMX 3ac00iB YIPaBIiHHS MPOCKTAMH Ta aHANI3Y MapaMeTpiB MEXaHi3My YIPaBIIiHHS
IHBECTHUIITHIMH TIPOEKTaMH i TporpaMaMH Ha MiKpPOPiBHi.

3anponoHOBaHi PEKOMEHAALii 100 BIPOBAIKEHHS MOHITOPUHTY IPOLECY YHPaBIiHHSA
IHBECTUI[IHHUM TPOEKTOM JO3BOJIATH TMIAMPUEMCTBAM CBOEYACHO pearyBaTd Ha 3MiHH TapameTpiB
IHBECTUIIIMHUX TPOEKTIB y Mpoleci iXHbOI peamizalii, a TakoX YXBaJllOBaTH HAyKOBO-OOTPYHTOBaHi
YHPaBIiHCHKI PillICHHS.
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YK 631.145:330.341.1(477)
I'pinuenko Paica
IHBECTYBAHHS B IHHOBALIVHY JISJIBHICTD NIJINPUEMCTBAMMU AITK
YKPAIHU
PosrisiHyTO CcTaH Ta OCHOBHI MOKAa3HUKH IMPOJOBOIBYUOI 3a0€3[IeYeHOCTI HACeNeHHs KpaiHu, SK
ckiramoBoi wactuHU po3BuHeHOTO AIIK Kpainm. BucBiTIIeHI OCHOBHI YMHHUKH, SKi BINIMBAIOTh Ha
nisutbHicTe mianpuemctB AIIK Vkpainu. [Ipoctexeno ctan Ta Jpkepena iHBecTyBaHHS B iHHOBALiiHY
TSUTBHICTE B KpaiHi. Biu3HaueHi OCHOBHI MPUHIMITY Ta HAMIPSIMH aKTHBi3aIlil iIHBECTYBaHHS B IHHOBAIIHY
nismeHICTE mianpueMctBamu AIIK Yipainn.
Knwuogi cnosa: iHHOBaliliHA NiIbHICTD, IHBECTHLT, Cy4aCHHI CTaH Ta HANPSIMKH aKTUBi3allil
1HHOBaMiHOI AisbHOCTI B ATTK.
TI'punuenko Pauca
HUHBECTUPOBAHUE B UHHOBAIIMOHHYIO AEATEJBHOCTb
OPEANPUATUAMU AIIK YKPAUHDbI
PaccmoTpensl cocTossHHE W OCHOBHBIE TIOKa3aTeIH IPOJOBOJIBCTBEHHONH OO0ECTIEYeHHOCTH
HaCeJIeHusl CTpaHbl, Kak coctaBHOW wactu pa3Butoro AIIK crtpanel. Ommcanbl OCHOBHBIE (aKTOPBHI,
KOTOpBIE BIMSIOT Ha AesTenbHocTh npennpuartuit AIIK Ykpaunsl. [IpociesxeHsl cOCTOSHIE U HCTOYHUKU
WHBECTHPOBAHMS B HWHHOBAIIMOHHYIO JESATENILHOCTh B cTpaHe. OmpeneneHsl OCHOBHBIE IMPHUHIUIBI U
HaTpaBJIeHUs] aKTHBHU3AIMH WHBECTHPOBAHUS B MHHOBAIMOHHYIO NesATeNbHOCTH mpennpusatusmu AlTK
YKpauHsbl.
Knwouesvie cnoea: WHHOBAIIMOHHAS JESITENBHOCTh, WHBECTHIIMH, COBPEMEHHOE COCTOSHUE U
HaIlpaBJCHUs aKTUBU3ALIMM HHHOBALIMOHHOM nearensHocTH B ATIK.
Grinchenko R.
INVESTING IN INNOVATIVE ACTIVITY BY ENTERPRISES OF AGROINDUSTRIAL
COMPLEX OF UKRAINE
The state and basic indexes of food materia well-being of population of country is considered, as
component part of developed agroindustrial complex of country. Basic factors which influence on activity
of enterprises of agroindustrial complex of Ukraine are lighted up. The state and sources of investing is
traced in innovative activity in a country. Basic principles and directions of activation of investing are
certain in innovative activity by the enterprises of agroindustrial complex of Ukraine.
Keywords: innovative activity, investments, modern state and directions of activation of
innovative activity in agroindustrial complex.

IMocTtanoBka mpodjeMu. HeoOXiHICTh BUSBICHHS Cy4acHOTO CTaHy Ta OCHOBHUX TEHJICHIIIN
iHBECTYBaHHS B iHHOBaUiiHy AisibHICT mianpuemcrBamMu AIIK YkpaiHi 3yMoBiIeHa BETMKUM 3HAUCHHS
BIIPOBADKCHH] 1HHOBaLil Ta X peanizamii [1sl pO3BUTKY €KOHOMIKM Oynb-sikoi Kpainu. ChOrofHi icHye
TEHJICHIIisI 10 TPUCKOPEHHSI TEMIIIB iHHOBAIIHOI aKTUBHOCTI MPOBITHUX KpaiH CBITY, II0 HE MOXE He
BiOOpaKaTUCS Ha IMpolecax, IO CIOCTePIraloTbcs B EKOHOMIII YKpaiHu. 30iJbIICHHS OOCSTIB
IHHOBAIIHOT MisTTLHOCTI MUIIXOM aKTWBi3amii iHBecTyBaHHs mianpuemcrBamMu AIIK Buctymae omHUM i3
NPIOPUTETHUX Ta HEOOXITHUX HAIPSIMIB MOJABIIOTO (DYHKIIIOHYBAHHSI €KOHOMIKHA YKpaiHH.

AHani3 ocTaHHix gociimkeHb i myOaikamiii. OcTtaHHiME pokamMu Oarato 3apyOiXHHX Ta
BITYM3HSHUX HAYKOBIIB TMPUAUISIOTE OCOONMBY yBary IUTaHHSIM 1HHOBAI[iWHOI  HisTIBHOCTI:
B.I1. AnekcannpoBa, [.Aucodd, FO.M. baxan, A.M. bipman, B.1. boki#t, O./]. Bacunuk, JI. Bogaueko,
A.C.Tajgpunncekuii, [I.M. I'Bimmiani, B.M. I'eenb, A.Il I'peuan, A.B.I'punbos, A.l [lanunenko,
M.A. lem’ssuenko, M. I1. leancenko, L.A. IrnarieBa, B.C. Kab6akoB, M.M. Kupunos, O.0. Jlanko,
H.L Jlamin, I. B. HosikoBa, B.M. Onapin, K.B. IlaBmok, A.A. Ilepecana, I1.T.Cabmya, M.I. CaBnyk,
1.0.Tapacenko, B.M. ®enocos, M.I'. Uymauenko, 10.€. Illenrep, M. [llymnerep Ta immi. Hespaxaroun
Ha BHCOKE 3HAUCHHS Ta TO3UTHBHY OIIIHKY HAYKOBHX JIOCIIDKEHb Vy 3a3HAYCHOMY HarpsMi, OKpemi
aCIeKTH iHBECTYyBaHHS B iHHOBaWiiHY IisulbHICTH came mignpueMctBamu AlIK 3amuimaroTecs 1OCHTDH
muckyciiianMu.  Came B CHOTOJHINIHIX — MIHJIMBHX  yMOBax  (DYHKI[IOHYBaHHS  yKpaiHCHKHX
arporpoMHCIOBUX TMiIMPUEMCTB JIaHE MUTAaHHS MOTpeOye OiNbII MPHUCKIMIMBOI yBaru. Y 3B’S3KYy i3
BHUCOKOIO Ba)KJIMBICTIO LIbOTO NMUTAaHHA Uil pO3pOOKHM iHHOBaliiiHuX mporpam po3BuTky AIIK Ha piBHi
JepKaBH, PETIOHIB Ta OKPEMHX arpolpOMHCIOBUX MiANPHEMCTB JaHE NMUTAHHS MOTPeOye MOAANBLIOro
PO3MIISY Ta JOTIOBHEHHS.

Buninennss HeBMpilleHMX paHille YacTHH 3arajbHoi mnpoOjemu. IlutanHs, IO
JOCHIJDKYETBCS,  XapaKTEepU3yeThCSl ~ HEJOCTATHBO  KOMIUIEKCHUM  HAayKOBHM  OIPALIOBAHHSIM.
JocipkeHHsl, o MPOBOJISATHCS HE MAIOTh CHCTEMHOTO XapaKTepy, a PO3TIIsIaloTh JIUIIE OKPEMi aCTIeKTH
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IHBECTYBaHHS B IHHOBAIiMHY HisuTbHICTh mimnpuemcTBamMu AIIK Vikpainu. Bupimenas okpeciaeHOTro
MMATAaHHSA TOTpPeOy€e KOMIUIEKCHOTO IiIXOMy, SKWA TOBHHEH 0a3yBaTHCh Ha OCKOHAJIOMY aHami3i
CY4YacHOTO CTaHy iHBECTYBaHHS B iIHHOBaLiiHY AisUibHICTH mianprueMcTBamMu AIIK Ykpainu.
®opmy1IoBaHH LiJiel. MeTolo 1aHOi CTAaTTI BUCTYNA€ TEOpEeTHYHE OOIPYHTYBaHHS MPOLECIB Ta
TEHCHIIIN, IO BiOOpaXaroTh iIHBECTYBAaHHS B IHHOBAIIWHY NisTBHICTH mianpueMmcTBamu AIIK Yipainm,
BpaxoBy0uH icTopudHi ocobnmBocTi po3BuTky AIIK kpainu Ta icHyrodi CBITOBI TeHAEHIT y il cdepi.
Buknan ocHoBHoro marepiaiay. AIIK Ykpainu € moTyKHUM MpPOBIIHOIO JIAHKOIO €KOHOMIKH
KpaiHu, BiH Hajmae 3MOTY 3a0e3MeunTH HaceleHHS NPOAYyKTaMH XapdyBaHHs, MPOMHCIOBOCTI Hauae
CHUPOBHUHY JJIS TIOJJANBIIOT TIepepOOKH, Ta B3araii CTBOPIOE YMOBH ISl JKUTTEMISUTBHOCTI JIFOAEH KpaiHH.
Ilepm 3a Bce, nma BusiBiIeHHs cydacHOro crany po3Butky AIIK Vkpainu, mociimumo crax
CHOXMBaHHS OCHOBHHX MPOAYKTIB XapuyBaHHA B YKpaiHi B mopiBHsHHI 3 kKpainamu CH/I (Tabm. 1).
Taomums 1
CrioxuBaHHSA OCHOBHUX MPOAYKTIB XapuyBaHHs B kpainax CHJ[ y 2011 pomi [1]
(Ha omHY 0Cc00Y 3a piK; KiJorpaMiB

Kpaina =
: .
Q S : ®w - E 8 CE.
s2lgef |5 | B E|2Egiis
E| 3% 5 - | E5 ¢ | mScf EE | &
S e o H © H & Fe x| X5 9
22| 583 |2 |8d | g5k |g|¢g
S| SR | | X8 |[o8E{EE [ F |
Vkpaina 51 205 310 | 110 | 139 | 163 53 39 | 137
AsepGaitipkan | 33 248 131 | 154 | 72 | 165 75 30 |9
BipmeHnis 44 218 202 | 113 | 44 | 288 76 31 |79
Binopyce 88 252 301 |93 | 183 | 144 58 47 | 18
Kazaxcran 71 - 205 | 119 | 108 | 195 48 - 21,3
Kupruscrau 39 213 82 | 135 | 99 | 150 29 21 | 118
Moiznosa 38 170 190 | 116 | 60 | 115 43 - -
Pocis 71 246 271 | 119 | 110 | 106 60 40 | 135

Ax cBiguaTe nmaHi TaOnwmi | crmokWBaHHS M’sica Ta M SICOTPOMYKTIB, MOJIOKA Ta MOJIOYHHX
MPOAYKTiB, KAPTOILIi, IYKPY yV PO3paxyHKy Ha OJHY 0coOy Ha pik HaitOinbmie y bimopyci. AzepOaiimkan
JiAMpye 3a CIOXWMBAaHHAM XJTIOHMX TPOAYKTiB; BipMeHiss — OBOuiB Ta OamTaHHUX MPOJOBOIBYUX
KyJNbTYp, TUIOMIB, ATiA Ta BuHOTrpany; Kazaxcran — omii. CrioxkuBaHHAM B YKpaiHi XapaKTepU3yeThCS
cepenHimu nokasaukamu o CH/J, ane x Big3HavaeThes criokuBaHHA sienb (310 mT. HA ogHY 0c00y 3a
PiK), 3HAYHUH MTOKA3HUK CIIOKWBAHHS KapTOIUIi Ha TNy HACEJICHHS Ta HU3bKE CIIOKUBAHHSI IJIOIB, ST1]T
Ta BUHOTPATY.

3 iHmoro 00Ky, PO3IJIAAa0YM CTaH caM03a0e3eYeHOCTI OCHOBHUMH BHJIAMH NPOAOBOJILCTBA B
VYkpaian (puc. 1), MokHa 3pOOMTH BHCHOBKM INPO HEIOCTaTHIH piBeHb 3a0€3MEeUeHOCTI OCHOBHUMU
BUJIaMHU TIPOJIOBOJILCTBA, TAKUMH SK: M'icO Ta M’sicHi nponyktu (88,9%), miomu, srogd Ta BUHOTPA

(71,8%).

M'Re0 T2 sacsi npadysT

Monoxo Ta Mozoasi
OPOZYKTH

Puc. 1. PiBeHb camo03abe3ne4eHoCcTi OCHOBHUMH BHJIAMH MIPOJIOBOJIBCTBA B YKpaiHi y 2012 porii

[1]

PiBeHns camo3abe3neueHoCTi 3epHOM B KpaiHi (puc. 2) no3Boisie ekcropTyBatu 49,2% 3epHOBUX
KYJBTYD.
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Butpauexo agpHa 114
CIOMHBAHHA -
11,8%

Brpamu -

286%

Excnopt-49,2%

Butpati Ha kopm - 28 6%
BuTpamh ua nocis - 5,2%

ﬂé_pepoﬁka Ha HEXapHOBE
uini- 2,6%

Puc. 2. CtpykTypa BUTpAT 3epHOBHX 1 3epHOO000BUX KyIbTYp B YKpaini y 2012 pori [1]

3a pe3yabTaTaMu IOCHipKeHHs nisibHOCTI mignpueMctB AIIK Vkpainu mMoxHa BUIUIATH Taki
HAHOLUTBIII BArOMI YMHHUKH BIUIMBY Ha aKTHBI3aIlil0 IX IHHOBAIIMHOT NisTTbHOCTI:

1. HecrabinpHa Ta HEOMHO3HAYHA 3aKOHO/IaBYa 0a3a, 0 PETYIIOE AiSNTbHICTh arpOIMPOMHCIOBHX
MmianpueMCcTB B YKpaiHi. IcHye HeoOXimHICTh (opMyBaHHS UiTKOI 3aKOHOAABYOI 0asW, IO CTBOPUTH
YMOBH JUIsl PETYJIIOBaHHS B3a€EMOBIJTHOCHUH MK Cy0’ €KTaMmH, sKi 3IiHCHIOTH HisbHICTh y AIIK, Ta
CTBOPHTh YMOBH JUIsI MiJBHUINCHHS KOHKYPEHTOCIIPOMOXXHOCTI BITYM3HSHHX arpoONpPOMHUCIOBHX
MiAIPUEMCTB Ha CBITOBOMY PHHKY.

2. Ilepeopientaniss AIIK mianmpuemMctB VYkpaiHM 3 TpaAMLiAHUX BHIIB BHPOOHMITBA Ha
BUPOOHUIITBO TEXHIYHUX KYJNbTYp, IO 3HIDKYE KOHKYPEHTOCIIPOMOXHICTH YKpaiHi Ha CBITOBOMY
arporpoMHCIOBOMY PUHKY Y TMOJAIBIIOMY Ta 3HAYHO BHCHAXKYE HAsBHI MPUPOAHI pecypcu. JlaHa
TEHJICHIIIS HATJISAAHO TPECTaBICHA HA PUCYHKY 3.
2000 pik

2012 pik
89

Yca nocieHa
nnowa
27801 Tuc.ra

Yen nocleHa
nnewa
27173 mera 28,2

55,6

<55

[ 3epHosi kynstypu

[0 Texwiuni kynutypu

[] Kapronns i oBoue-6awranni kynsTypu

221 Kopmosi kynstypn

Puc. 3. CrpykTypa NOCIBHUX IJIOLI OCHOBHHUX CLIBCHKOTOCIONAPCHKUX KyIbTYp (% 10 3araibHOI
wiori) [2]

3. Hecraua Ta BiJCYTHICTH JOCTYITy JI0 HEJIOPOTHX KPEAWTHUX PECYpCiB Ul 3a0e3MeUeHHs SK
omepariiHoi, Tak W IHBECTHUIIIMHOI MisUTbHOCTI arporpOMHUCIIOBUX MIANPUEMCTB MPHU3BOIUTH [0
CKOPOYCHHS IHBECTYBaHHS CaMe B IHHOBAIIWHY JisSJIbHICTb.

4. CyuacHi arponpoMHCIIOBI MiANPHEMCTBA YKpaiHU NPaLOIOTh y HAA3BUUAIHO BAXKKUX YMOBaX
13 3aCTOCYBaHHAM (Pi3UYHO Ta MOpPaNbHO 3acTapiimx ocHOBHHX 3aco0iB. [loumnaroum 3 2000 poky
BiZIOYyBa€THCSI MMOCTYNOBE 3MEHIICHHS KiJIbKOCTI HAsIBHUX TPAaKTOPIiB Ta 3epHO30MpaNTbHUX KOMOAIHIB, SKi
NPaLIOIOTh Y CUTBCBKOMY rocnofapctsi Ykpainu (tabin. 2). HaBeneni naHi cBigyaTh Npo CHOBiIbHEHHS
BUPOOHMYHNX MPOLECIB Y CYYaCHOMY CiIbCBKOMY IOCIOJapcTBi YKpaiHu.

Tabnmng 2
ITapk TpakTopiB 1 3epHO30MPATLHUX KOMOAKHIB CLIbCHKOTOCIIOAPCHKUX MIANPHUEMCTB Y KpaiHu
(Ha KiHeub PoKy; THC. WT.) [2]

Pix TpakTtopu 3epHO30MpanbHi
KOMOaitHH
2000 319 65
2005 217 47
2008 177 39
2009 169 38
2010 151 33
2011 147 32
2012 151 32
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5. Husbkuii piBeHb iHMOpMAIiHiHOI 0013HAHOCTI y Mpollecax Ta HaJO0aHHIX CBITOBOI HAyKH Ta
MIPAKTHKH Y cepl 3AIHCHEHHS arpoIpPOMHUCIOBOrO BUPOOHHIITBA.

6. Ce30HHMH XapaKTep BUPOOHMITBA, LIO 3aJEXKHTh HacaMIiepes BiJ MPUPOIHO-KIIMaTHYHUX
YMOB 3]IICHEHHS BUPOOHUIITBA.

3a3HadeHl YMHHWUKA BIUIMBAIOTh HA MISUIBHICTH CyYaCHHX AarpolpPOMHUCIOBUX MiAIPUEMCTB
YKkpaiHu TOCUTHh HETaTHBHO, MPOSBISIOYUCH Y 3pOCTaHHS COOIBApTOCTI arpOMpPOMHCIOBOI MPOAYKIIIi Ta
MOCTIHHOMY 3HIKEHHI 11 SIKOCTI y MOPIBHSAHHI 3 ICHYIOUMMH Y CBiTi 3pa3KaMu. 3a TAKMX YMOB PO3BHTOK
Ta TiJABUINEHHSI KOHKYPEHTOCIIPOMOXKHOCTI CyYacHHX arpolpOMHCIIOBHX MiANPHUEMCTB 0e3 aKTHBi3allii
IHBECTYBaHHS B iIHHOBallilHY JisSUTbHICTh HeMOXIuBI Auist mianpuemcts AIIK Yipainam.

TUmoBMM HACHIIKOM KpPU30BHX SIBUII CYYacHOi YKpPaiHCbKOi €KOHOMIKM mJisi 0araTbox
MiANPHEMCTB BHCTYNAE TOCTpa HecTauya IHBECTHLIMHMX peCcypciB sl 3IiHCHEHHS iHHOBAIiiHOT
nmiseHOCTI. JlocBinm 3apyOiXHOI cCHCTeMH iHBeCTyBaHHS B IHHOBAaliHY MiSUTBHICT CBIAYUTH PO
3aJIeKHICTh PE3YNbTAaTiB TOCHOJApPIOBAHHA BiJ €QEKTHBHOCTI iHBECTyBaHHS caMe B iHHOBALiiHY
JUSTBHICTD, SIK OJTUH 13 OCHOBHHX HAIPSAMIB AiSUTLHOCTI OYAb-SIKOTO MiAMPUEMCTBA.

@®opmyBaHHS PHHKOBHX BITHOCHH B YKpaiHi CYNPOBOKYETHCS TOCTPUMH TIpOOIEeMaMH —
Hee(eKTUBHUM BHKOPUCTAHHSAM HAasBHUX PECypCiB Ta HU3BKUM PiBHEM BIIPOBa/KeHHI iHHOBamid. Came
PO3BUTOK 1HHOBAIIHHOI [isSUIBHOCTI, 30UIBIICHHS OOCSATIB IHBECTYBaHHS B PO3BUTOK IHHOBaIlid Ta
BIIPOBAKCHHSA 1X y peallbHe JKUTTSI MOXKE CTaTH 3allOPyKOI0 Ta OCHOBHOIO ISl IHHOBAIlIHHUX 3MiH BCi€
ekoHOMikH. DaKTUYHUI CTaH 1HHOBAIIWHOI aKTMBHOCTI B YKpaiHi XapaKTepu3yeTbCs JOCUTh HU3BKUMHU
MOKa3HUKaMu. Xod4a Bce Oiblia KiNbKiCTh HAYKOBIB Ta (axiBIiB PO3YMIIOTh HEOOXiIHICTH PO3BUTKY
iHHOBAIi#, Oy/b TO CTBOPEHHS HOBUX MPOAYKTIB, TEXHOJIOT1H a00 K HOBOBBEACHHS B OpraHizaiii.

[lepm 3a Bce, HEOOXIAHO UITKO PO3YMITH, SIKIi YMHHUKH OOMEXYIOTH iHHOBAIiiHy aKTHBHICTh
miAnpueMcTB. JlaHi YNHHUKY MOXKHA 00’ €IHATH y HACTYITHI OCHOBHI TPYIIH:

- (biHaHCOBI OOMEKEHHS,

- PUHKOB1 OOMEKEHHS;

- Oprasi3arliiiHi oOMeXxeHHS;

- iHpopMaLiiiHi 0OMEKEHHS.

JaHuii mepenik YWHHHKIB, IO OOMEXKYIOTh IHHOBalliiHY aKTHBHICTh CyYacHHX YKpPaiHCBKHX
MiAIPUEMCTB MOXKe OyTH 3HAYHO JOIIOBHEHMIA, alle, TOJIOBHIM YHHOM, Y HbOMY BHCBITIIEHI BCi OCHOBHI
00MEXyroUl YMHHHKH, IKi 1CTOTHO BIUIMBAalOTh HA YMNOBIJIBHEHHs 1HHOBALIWHOI aKTHBHOCTI CyYacCHHX
YKpaiHCBKUX TianpuemMctB. OJTHAK CTYIMiHb BIUIMBY KOXKHOI I'PyNH YWHHHKIB HE € OJHAKOBOIO JIJIS BCiX
MiIPUEMCTB, BOHA 3aJIEKWTh 1 B BHIY MisIIBHOCTI, BiJl CTaHy KOHKYPEHIli HA PUHKY Ta 0araTtbox
IHIIINX YNHHUKIB.

OcTaHHIMH poKaMu cTaH (DiHAHCYBaHHS IHHOBAIIIHOI MisSUIBHOCTI B YKpaiHi XapakTepu3yeThCs
HecTaOUIbHICTP Ta HE3HaYHMMHM oOcsramu kowTiB (rpH. . 3). 3aranpHa cyma ¢iHaHCYBaHHS
IHHOBAIIHOT HisUTBHOCTI pi3zko ckopotmiacs y 2009 pori, mo BigoOpaxkano Haciigkd (piHaHCOBO-
E€KOHOMIUHOi Kpu3u B Kpaini. [lpore y 2012 pomi Takoxk BiIOYNOCS CKOpPOYEHHsI (iHAHCYBaHHS
iHHOBaIiitHOT HistmpHOCTI Maibke Ha 20% y mopiBHsHHI 3 2011 pokom. Y cTpykTypi (iHaHCYBaHHS
IHHOBAIIHOT MJisUTBHOCTI 3aBXIW TEPEeBaYKAIOTh BJIACHI KOIITH IiIIMPHEMCTB, IO CBIAYUTH TIPO
HEOOXIIHICTh TOIIYKY JDKEpENl Ta aKTUBI3allii 1HHOBAIIHHOI AISUIBHOCTI CAaMHMHU MiJANPHEMCTBAMU MPHU
HAJIC)KHIN miaTpuMiIli 3 00Ky JIepPIKaBH.

Taomuus 3
Jlxepena ¢hiHaHCYBaHHS iHHOBaIiHHOT MisuibHOCTI B YKpaiHi (TpH.. IpH..) [2]

Y ToMy umci 32 paXyHOK KOIITiB
Poku 3aranpHa - S
eywampar | pmacnnx | "G00 | iupcoropis | oxepena

2000 1757,1 1399,3 7.7 133,1 217,0
2001 19714 1654,0 55,8 58,5 203,1

2002 3013,8 2141,8 455 264,1 562,4
2003 3059,8 21484 93,0 130,0 688,4
2004 4534,6 35015 63,4 112,4 857,3
2005 5751,6 5045,4 28,1 157,9 520,2
2006 6160,0 52114 114,4 176,2 658,0
2007 10850,9 7999,6 144,8 321,8 2384,7
2008 11994,2 7264,0 336,9 1154 42779
2009 7949,9 5169,4 127,0 1512,9 1140,6
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2010 8045,5 47752 87,0 2411,4 7719
2011 143339 7585,6 149,2 56,9 6542,2

2012 11480,6 7335,9 224,3 994,8 2925,6

Crorognai AIIK Vxkpaian norpedye po3B’s3aHHS NpoOIeM OB A3aHUX 13 aKTHBI3aIli€r0
IHBECTYBaHHS B IHHOBAIIHHY MISIBHICTh, AK€ O HaZaJI0 MOMIJIHMBOCTI BITYM3HSIHAM BHPOOHHKAM
KOHKYpPYBaTH Ha CBITOBOMY pPHHKY Ta CTBOPIOBAaTH MOMJIMBOCTI il €(QEKTUBHOIO BHUKOPUCTAHHS
HasIBHUX NIPUPOIHUX PECYPCIB Ta MOAAIBIIONO PO3BUTKY arpONPOMHUCIIOBUX MIAPHUEMCTB.

BunmatHi ykpaiHCBKI BY€HI CHOTOJHI HAMararoThCsl PO3B’SA3aTH TPOOIEMy aKTHBi3amii
iHHOBaiitHOI AismbHOCTI Ta mocTynoBoro po3BuTKy AIIK Ykpainu. Tak, C.B. Crenosa y cBoiii po6oTi
BH3HAYA€E Ta OKPECITIOE MOXKIIMBI €Talmy aKTHBi3aIlii iIHHOBamiiHOI misutbHOCTI mignpueMctB AlIK [3, c. 9-
10]. OcHOBHI aKIIEHTH HAJAlOThCS BH3HAYCHHIO PIBHSA 1HHOBAIINHOI AaKTHMBHOCTI IiIIPHEMCTRA,
BU3HAUYEHHIO PIiBHsI CTpaTEriuHOrO MOTEHLially MiANpHEMCTBAa Ta (OPMYBaHHIO CTpaTerii akTuBizamii
inHoBamiitHoi misuibHOcTi. B.B. JlaBpyk 3a3Hauae, mo : «...nmpoOjeMa YOpaBliHHSA iHBECTHULIHHUM
3a0e3MeyYeHHsIM 1HHOBAIIM YCKIAIHIOEThCS THM, III0 HEOOXITHO OJHOYACHO MPOBOJUTH IOIIYK HOBHX
JDKepenl 1HBECTYBaHHS, pO3pOONATH HOBI CXeMHM Ta MeXaHi3MH IHBECTYBaHHS 1 3a0e3ledyBaTh
IHHOBAIIMHAN PO3BUTOK 0a30BMX raixy3ed HaBiTh 3a YMOB Aedinuty (iHaHCOBHX pecypciB..» [4, c. 6].
Takox B.B. JlaBpyk BH3Hauae OCHOBHI MPHHIWMIN pealizalii iHHOBalliHHUX MPOEKTIB
arpornpoMHCIOBOMY BHPOOHUITBI [4, c. 12], sAKi € MOCHTh €MHUMH Ta BaXXTMBUMH TSt po3BUTKY AITK
Ykpainu:

- TPUHIWN 30HAIBHOI CHENU(iKA EKOHOMIYHOTO PO3BHUTKY, SKHU TMepemdadae BpaxyBaHHS
(hakTOpa HEOJHOPIMHOCTI €KOHOMIYHOTO MPOCTOPY YKpaiHU, BUCOKOTO PiBHA TUQEpeHIiallii TepuTopii
32  OPUPOAHO-KIIMATUYHUMH, I1HQPACTPYKTYPHHMH, TPAHCHOPTHUMH, HAalliOHAIbHO-CTHIYHHMH,
TrOCHOJAPCHKUMH i 1HIIMMH YMOBaMH;

- OpieHTallis Ha 3a0e3MeYeHHs] HACeJICHHA MPOAYKTAMHU XapyyBaHHS BIIACHOTO BHPOOHUIITBA,
MiATPUMaHHS W TMOCTIMHE MiABMIICHHS PIBHS HOTO XHUTTSA, 3a0€3MCUCHHS 3alHATOCTI Mpale3aTHOro
HACEJICHHS CiIbCHKOT MICIIEBOCTI;

- MPHUHIUI Y3TO/UKeHHS ()aKTOpiB BUPOOHMIITBA, IO 3BOAWTHCS IO BCTAHOBIICHHS MK IXHIMH
PEUYOBMHHUMH €JIEMEHTaMH KIJTbKICHUX TMIPOIOPIINA 1 SKICHUX XapaKTePUCTHUK, [0 3a0e3MedyroTh
patioHa’bHe (HopMaTuBHE) (YHKIIOHYBaHHS IPOLIECY BUPOOHHIITBA.

OCHOBHMMH JKepelaMu 1HBECTHIi B I1HHOBAaIlilHYy aKTHBHICTb Y arpolpOMHCIOBOMY
BUPOOHUIITBI CHOTO/IHI MOXKYTh BUCTYTIATH:

- JIepKaBHI IHBECTHILIT;

- KOUITH aMOPTH3aIiiiHOro (hoHIY;

- HEpO3MOAUIEHUH MPHOYTOK;

- 0aHKIBCHKI KPEJIUTH Ta JIi3HHT;

- TpsMi IHO3eMHI IHBECTHUIII;

- BEHUYYpHE iHBECTYBaHHS;

- KOILUTH 3 OTPUMAHMX IPAHTIB Ta MPOTrpam.

BucHoBku. Po3B’S130K THMTaHHSA aKTUBI3allii 1HBECTYBaHHS B IHHOBAIIWHY [isJIbHICTH
nianpuemctBamu AIIK nmotpebye KOMIUIEKCHOTO Migxony, SIKUi MO€JHAE 3aX0IU Ha PiBHI AEPIKaBHOTO,
PEriOHANBHOrO YNpPaBJiHHS, Ta 3aXOQH CIPSIMOBaHI caMe Ha AisuibHicTH mianpuemctB B AIIK Ykpainm.
BaxnuBuM BHCTYIa€ BpaxyBaHHsI PUHIIMIIB 30HANBHOI criel]iKi eKOHOMIYHOTO PO3BUTKY, Opi€HTAIIi]
Ha 3a0e3TeUeHHs] HacelleHHs MPOJYKTaMH XapuyBaHHS BJIACHOTO BHPOOHMIITBA, Y3TO/DKEHHs (aKTOpiB
BUPOOHUIITBA TIPH BUKOPHUCTAaHHI EKOHOMIYHWX, OpPTaHI3allifHUX Ta aaMIHICTPpAaTUBHUX 3aXOiB
aKTHBI3allil B iIHHOBALIHY IisIbHICTH mignpuemctBamMu ATTK Yipainu.
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AHaJu3 mocjaeaHux nmyoaukamnuii. [lockonbky panee B akaIeMHICCKON JTUTEpaType HEA0OIIEHKA
HE HCCIIeI0BAJIaCh BO B3aWMOCBS3U C OIEHKOW CTOMMOCTH KOHTPOIIS MPHU PEau3alliyl MaJIbIX ITaKeTOB
aKIMii, TO Ha JaHHBIH MOMEHT CYIIECTBYET JIB€ TPYMIIBI HCCIEIOBATENCH, pa3pO3HEHO 3aHUMAIOIIUXCS
atuMu TmipoOsieMamu. [IpoOiieMoil HeAOOIEHKM 3aHMMAIOTCs 3amanHbie ydenble: J[.Putrtep, Jlarpas,
Arrapain, 3uHTaIeC, Ha IOCTCOBETCKOM mpocTpaHcTBe - A.HamonpHOB, A.JIykamos, B.boiiko. Onenky
HEKOHTPOJIFHBIX TIAKETOB aKIWH pacCMaTPHBAIOT TakWe BHUAHBIC 3amanHblie ydenele, kak Ll.IIpar,
Hx.Xutanep, M.JIu, K.Mepcep, cpeau OTEUECTBEHHBIX HCCIEAOBATENCH 3HAYUMBIMHU SIBISIOTCA
Hapabotku S1.Mapkyca, JK.Koznosckoii, E.SIckeBuya.

Henu cratbu. Lenpio JaHHOTO MICCIETOBAHUS SBISIETCS OTPEAETICHIEe SKOHOMHYECKONW MTPHPOIBI
HEI0OIICHKH B POJIM (DMHAHCOBOTO phluara MpH MPHUBJICYCHUH HOBOTO aKIIMOHEPHOTO KaluTaia.

OcHoBHoli MaTepuai. [IpoOiiemMa mpHUBJICYEHHS JOJTOCPOYHOrO Kamurtaiga B (opme
aKIIMOHUPOBAHUA SBISIETCS OAHON M3 HamOollee CIOKHBIX B (PMHAHCOBOW JESATENFHOCTH KOMITAHUH,
MOCKOJIBKY TpeOyeT OT HHMX HAWOOJBIIETO YPOBHSI MPO3PAYHOCTH W 3aTpaT Ha caMmy HOPOLEAYypY
MIPOBEICHUSI U MOAICP>KaHU INCTHUHTA.

B T0 e Bpems A MOTEHIIMATBHBIX AKIIMOHEPOB OJHHUM W3 BAXHEWITUX Ka4eCTB WHBECTHIINU
SBIISIETCS €€ JOXOOHOCTh, B (hOopMe AHMBHIEHIOB, NMPHUPANICHHUA KaluTalla WM HX KOMOWHAIUH, B
0003pUMOM OyAyIIEM.

[lockonmpky pacmiupeHHe TOPHU3OHTA IIAHWPOBAHWS W TIPOTHO3UPOBAHUS aBTOMATHYECKH
MPUBOJNT K CHIDKCHHIO PEBAJICHTHOCTH (PAKTHUECKMX ITOKa3aTeled K IUIAHOBBIM, TO, KaK 3amedan B
cBoux pabotax eme J[x. M. KeiiHc, HanbOomnee Ba)KHBIM SIBISETCSI KPAaTKOCPOYHOE MPOTHO3UPOBAHUE
HN3MCHCHUSA HUCCIICAYCMBIX BCIUYHMH. IIJISI I[aHHOP'I pa6OTbI TaKUM ITOKa3aTeJIeM INPUHUMACTCA JOXOJHOCTH
B (hopMe TpHpaIieHus KanuTaia.

Eme B 70-x rogax XX Beka Obula 3aMeueHa CTAaTHCTUYECKAs 3aKOHOMEPHOCTh 3HAYUTEIBLHOTO
BO3pacCTaHusd CTOUMOCTU aKHI/II>'I [0 UTOoraMm TOpPTrOB IEPBOro0 AHA, B CpaBHCHHUU C HGHOI71 pasMCIICHHUA
KoMmaHuid. B akamemudeckoil nmureparype 3TOT ()eHOMEH IMONyYWsT Ha3BaHWE HENOOIEHKH (OT aHTII.
underpricing), B mpohecCHOHATBHOM SI3bIKE YYACTHUKOB (POHIOBOTO PHIHKA €r0 MMCHYIOT «ICHBIaMH,
OCTaBJICHHBIMH Ha cTtoiie» (0T auria. money left on the table). [lannyro pasHuily MpHHATO CUHUTATh
HENPSAMBIMM ~ 3aTpaTaMy [pU aKUWOHUPOBAHMM. [IHBECTOpBI, KOTOpBIE BBIKYNAKOT AaKLUHUUA IIPH
JTOTIYMHUCCHH, UMEIOT BO3MOXHOCTE 3a()MKCHPOBATh 3HAYUTEIBHYIO TPUOBLIH B KPaTIAMIIIEM IPOTHO3HOM
nepuose. Bo3MOXHOCTh cylIecTBEHHOro 3apab0oTKa B KPaTKOCPOYHOW IEpPCHEKTHBE CYIIECTBEHHO
YBEIMYMBACT CHEKYJITHUBHBIM CHOPOC HAa aKIWA HOBOHW SMHCCHU, HO TpebyeT OT auaeppautepa
JIOTIOJTHUTENBHBIX YCHUJIUH MO CTAOMITN3aIliN KOTHPOBOK HM3-32 IMOCIISAYIONIET0 aKTHBHOTO cOpoca Oymar.

Ha nmaHHBINT MOMEHT BBIIEINSAIOT 4 TPYNIBI TEOPHH, MPEaralonux CBOU OOBSICHEHHs TPUPOIC
JTAHHOTO (heHOMEeHa!

- MojieT ¢ HH(GOPMAITMOHHOW aCUMMETPHEH;

- HHCTUTYIIUOHATBHBIE TEOPHUH;

- TCOPUU IICUXOJIOTHUU (I)I/IHaHCOB;

- MOJIEJIK COOCTBEHHOCTH U KOHTPOJIS.

Croib BEICOKOE MHOTO00Opa3ue TUIIOTE3, B OOJBIIMHCTBE CIIyYaeB IMOJAKPEIUICHHOE 3HAUYUTEILHOM
CTaTHCTUYECKON 0a30l, HE MOXKET B IOJIHOM Mepe OOBICHUTH 3HauuTenbHoe — oT 10 mo 30% -
BO3pacTaHWE CTOMMOCTH aKIMi IO IIeHEe 3aKPBITHA MEPBOTO JHS TOPTOB IO CPABHEHUIO C IICHOM
pa3MenieHrs KOMIIaHuH.

BeccriopHo, mpu HanMYUM HEKOTOPOTO HAOOpa YCIOBWIA NAaHHBIA JUCKOHT SIBISIETCS HE TOJIBKO
CKHILKOﬁ 3a OTCYTCTBUC KOHTPOJIA, a U TaUT B ceOe HAJIOTOBLIE U HWHCTUTYIUOHAJIBHBIC COCTABJIAIONINC, a
WHOT/a ¥ TeXHU4eckue coon B pabote obopynoBanus. Ho, onmpasice Ha paOoThl 3uHTALIIECa, TTPUXOIUM
K BBIBOJIY, YTO BOITPOCHI (PMHAHCUPOBAHUS U COXPAHEHHS KOHTPOJIS SBISIOTCS 0oJiee CYIIECTBEHHBIMHU U
B3aWMMOCBA3aHHBIMU I CYIIECTBYIOMIUX AKIIMOHEPOB, IO CPAaBHCHUIO C HEIIPAMBIMHU 3aTpaTaMUd B BHUIC
HEJIOOIIEHKM KOMIIaHUM. B Teopusix HEIOOIEHKM MOKHO HAWTHU HJAEH, YTO C MOMOIIbIO HEJO0OLICHKU
HOBBIH BBIITYCK CHJILHO JPOOUTCS, U HOBBIE MHBECTOPHI MTOJTyYAIOT MUHIUMAJIbHBIE ITAKETHI aKITHIA.

Bornee Ttoro mpm paccMOTpeHMH HAaMHU JaHHOTO BOIpPOca OBUIO 3aMEYEHO, YTO MCCIIENOBATEIH
HEOOOLCHKNW B PAa3JIMYHBIX TCOPUAX U THUIOTE3aX CUCTEMATHUYCCKHU HE YUUTBIBAIOT 6a3OBI>Ie IIOHATHUA
CTOMMOCTH LIEJOr0 U YaCTH.

Ha mamr B3rmsia, QoHAOBBIA PBIHOK 00MagaeT B 4YHCIE NMPOYUX, OJHUM U3 WHTEPECHEHIINX
CBOICTB: TOCPEICTBOM CIpOca W TpPeayioxXeHus (QOopMHpyeTcs peajbHas KanuTalu3alus KOMIIaHWH,
BBIpaXKaromascs Kak PeIHOYHBINA Kypc, YMHOKEHHBII Ha KOTNYEeCTBO akuuil. Takum oOpa3oM, umes gaxe
OJIHY aKILHI0, MBI PaclopsbKaeMcsi aKTUBOM, CTOMMOCTb KOTOPOIO SIBJISIETCS CTOMMOCTBIO KOMIIAHUH B
ICJIOM, HO KpaTHa KOJIMYCCTBY TaKUX K€ aKTUBOB.
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OO6mIen3BecTHO, YTO (POHIOBBIM PHIHOK OTOOpakaeT MCTHHHYIO CTOMMOCTH KOMITAHHH C YIETOM
Bcell cymecTByomei nHpopmanuu Ha peike. Ho mpu [PO mpogaercs Tonbpko 10 25% OOBIYHBIX aKIIWi
kommaHuid. [Tpuuem 3T0 Mpojaka MHUPOKOMY KPyry MHBECTOPOB, & 3TO 3HAYUT, YTO HU OJMH WHBECTOP
HE TIONIYYUT KOHTPOJIBHOTO TaKeTa AakUWi, W, COOTBETCTBEHHO, HE COrJIacuTCsi MpuoOpecTH
HEKOHTPOJIbHBIIM MaKeT aKUui 10 LIeHe, KpaTHOM YaCTH MOJHOM CTOMMOCTH KOMITAHHH.

CoriracHo MHPOBOW TpakTHKe M&A (CousHUi W TIOTJIONICHHI), Mpomaka YacTH Om3Heca
MOCPECTBOM pEaln3alliil HEKOHTPOJIBHOTO MakeTa aKUUi JOJDKHA OCYHIECTBISATHCS C JTUCKOHTOM.
CkHaka 3a OTCYTCTBHE KOHTPOJNS MpPU CHENKaX, MPOUCXOMANIMX Ha HEOPraHW30BAHHBIX PHIHKAX,
cocrapisieT 15-30% ot MakcumanbHOM cronMocT Tipu ipoaaxke 100% akuuii KoMImaHuy.

Bonee toro, mpu |PO otnensHO B3TOMY MHBECTOPY JOCTAETCSl CTOJb KPOXOTHBIN MAaKeT aKIUi,
YTO MPOCTO HEOOXOAMM OIPEICICHHBIN (DMHAHCOBBIN phIYar, ClIOCOOHBIN CTUMYJIMPOBATh UHBECTOPOB K
BJIOKCHUIO CPEICTB B OMNpPEICIICHHYI0 KOMIAaHWIO. MBI OTOpachlBaeM MOTHUBBI, CBSI3aHHBIC C
BpaX/ICOHBIMU TOTJIONICHUSAMH, KOTOPBIC, HAPUMEP, MOKHO ObLIO HAOIOAATh B cHTyalnusx ¢ Ferrexpo
u rpynmnoii [Ipusat, EBpoceTrsio u Ypancubom.

WuBectupoBanue B OM3HEC MOCPEACTBOM MPUOOPETEHHUS MAKETa aKIMA MOKET TPOUCXOIUTh KaK
Ha OpPraHNU30BaHHOM, TaK U Ha BHEOWpPKEBOM pbhiHKe. CTATUCTHYECKHE HCCIICIAOBAHHS JUCKOHTOB 32
OTCYTCTBHE KOHTPOJsI M HaJ0aBKM 3a €ro HalWYhe Ha HEOPraHW30BAHHOM pBIHKE MyOIHMKYIOTCS B
CIEIMATM3UPOBAHHBIX M3IaHUsIX, Hampumep i peiika CIIA sto Mergerstat Review Premiums and
Discounts wau Shannon Pratt’s Control Premium Study, nanHbie KOTOPBIX aKTHBHO HCIIOJIB3YIOTCS TPH
OIICHKe pa3HbIX nakeToB akmuid. K. MepcepoM NpruBOAWT JaHHBIE HEKOTOPBIX AMIHMPUUYECKHUX
UCCIICIOBAHUN aMEPHKAaHCKOTO pBIHKA B OTHOIIEHHMHM CKWAOK 32 HENOCTaTOK JIMKBHIHOCTH,
npejcTaBieHHble B Tabmume 1.

Tabauna 1
XapaKTCpI/ICTI/IKI/I CKHJOK 3a OTCYTCTBHUEC JIMKBUAHOCTHU B CACJIIKAaX C OrpaHUYCHHBIMU B
oOpamenun axmysivu, (restricted stock) [1, c1.263]

Ne KomngectBo | Menuannsie | Cpemnue | CranmapTHOe Jlnana3oil
Uccnenoranue o 3HAYCHUI
/1 Ha0JIr0 qeHUI 3HAYCHUS 3HAYEHHUS | OTKIOHCHHE
MHH. Max.
SEC Institutional o o o 0
1 Investor Study 398 24% 26% H.I. -15% | 80%
2 Gelman Study 89 33% 33% H.JI. <15% | >40%
3 Moroney Study 146 34% 35% 18% -30% | 90%
4 Maher Study 34 33% 35% 18% 3% 76%
5 Trout Study 60 H.JL. 34% H.JI. H.JI. H.JI.
6 Stryker/Pittock study 28 45% H.JI. H.JI. 7% 91%
Willamette
7 Management 33 31% H.1. H.1. H.1. H.I.
Association
8 Silber Study 69 H.J. 34% 24% -13% | 84%
9 Hall/Pollacek Study 100+ H.JI. 23% H.IIL. H.IIL. H.JI.
X Cpennee 33% 31.4%

K coxainenuto, moJJOOHBIX HCCIIEJOBAaHUN IO JPYTMM CTpaHaMm HE Tak YK M MHOTO, HO oOrias
KapTHHA HEOPraHW30BAHHBIX PBIHKOB, HA OCHOBAHMM JIaHHBIX POCCHHCKOTO PBIHKA, MPEICTABICHA Ha
pucymuke 1.

AnanasoHbl HAAGAB0K M CKMA 0K
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YaenbHble Beca NakeToB akKLMiA

Puc.1. JInama3ons! Hag0aBOK W CKUIOK JUTSI PA3TMIHBIX TTAKETOB aKIUi [6]
Jia YKpauHbI CKHJKH 32 OTCYTCTBHE KOHTPOJISI COCTABIIAIOT B cpeaHeM 10 25% [5], mia CLIA
oan pasusoTcs 20-40%, poccuiickuid phIHOK paboTaeT B auamnasone 25-50%. 3amerum, 4yTo Ams
HEOPraHM30BaHBIX PHIHKOB XapaKTEPHBI €Ille U CKHIKH 32 HU3KYIO JIMKBUIHOCTh makera (aHri. restricted

36



stock). Tak »xe Ha QopMUpOBaHHE LIEHBI MAKeTa BIMSAIOT HEONPEACICHHOCTh C IIOKyIaTeseMm,
3aKOHOJATENbHBIC OTPAaHMYCHHS W Tpoure (GaxTopbl. I OpraHM30BaHHOIO PHIHKA CYIIECTBEHHOE
3HAYEHUE UMEIOT CAEIKH TOJIBKO C 0Y€Hb KPYITHBIMHU MAKETAMU aKIHH.

Ho mpouenypa IPO 3akmiowaercss B TOM, YTO HWHBECTOPBHI, IOKYMas aKUUH HEMyOJIUYHOU
KOMITaHUM, CTAHOBITCA COOCTBEHHMKaMy IyOnuuHoW. Ha Ham B3misg, 3TO OOMH W3 PHIYAroB, C
MIOMOIIbI0 KOTOPOI'O MHBECTOPHI AKTUBHEE TIOKYIMAIOT AKIIMK HOBBIX BBIITYCKOB.

MexaHu3M peanu3aluy AaHHOTO pblYara COCTOMT B TOM, YTO TPH IMPOBEACHUH MEPBUYHOTO
pa3Memennst ycranaBiuBaercst |PO-muckoHT, 0 4eM mpsMO 3asBISIOT NMPAKTHKH (OHIOBOTO PHIHKA,
Hanpumep P.I'ennec, A.Jlykamos [3, ctp. 80]. Ho Ha opraam3oBanHOM (pOHZOBOM PHIHKE IIEHBI TOPTOBIH
JOJDKHBL OBITH BBIIE IIGHBl pa3MElICHHsT Ha BEJIMYUHY JAaHHOTO JAHCKOHTA, YYHUTHIBAIOIIETO
UCKITIOYUTENBHO CKUAKY 32 OTCYTCTBHUE KOHTPOJIL.

3ameTuM Tarke, Yto MoHeTn3anus |PO-muckoHTa HE MOXKET ObITh abcomoTHOH. Xoymk B 2001
roJy omyOJIMKOBall pe3ybTaThl UCCIECIOBAaHUs, COTMIACHO KOTOPBIM Ha mpoTsbkeHuH 1993-1996 rogos
cOpoc akuuii Ha peinke CLLA B mepBblif 1eHb TOProB cocTaBisii okoso 30% oT odbeMa pa3merieHus |3,
ctp. 272]. Ananornunsiii aHanm3 111 AM-peiaka 3a 2000 roa, mokaszan, uTo copoc coctasmsut 37,67%
obbema ToproB u 24,30% aximii, npeaiokeHnusix Ha [PO, 3a iepBbie 2 aHs TOprosiu [4, cTp. 247-268].

[IpoBeneHHBIE HAMH pacdeThl AJsl YKPaUHCKUX KOMIMaHuii, pasmectuBmuxcs Ha WSE (Tabnuma
2), TOKa3plBalOT, 4YTO B TEYEHHE II€PBOM TOProBod ceccuu Ttopryercs okoio 3,82% axumi,
peann3oBaHHBIX Ha Oupke. OTCyTCTBUE BO3MOXKHOCTH IIOJHOH MOHETH3alUM  HEJOOLICHKU
CBUJICTENILCTBYET O CJIGHTOBOCTH TMOHSATHS «JICHET, OCTaBJICHHBIX Ha CTOJE», KOTOpOE JIHIIb
MOBEPXHOCTHO OMKCHIBAET BHEIIHEE MPOSBICHNUE BHYTPEHHEH CYITHOCTH JaHHOTO TIpoIiecca.

Tabnuna 2
Henoonenka u cTpykTypa TOProB akuusiMi yKpauHckux komnanuii Ha WSE B epron
cTabmin3almu (COCTaBICHO CAMOCTOSITENILHO 10 JaHHBIM [2])

Ne DMUTEHT Jlara Peasmzos | Ilena [ena Henoonenk | O6beM TOpros
n/m pasmele AHHBINA pasMe | 3aKpbITUA a, % B IICPBBII
HUA axkeT IIEHUS 1-ro gus neHb, % ot
aknuii, % TOpProB 00bEMa HOBO
IMHUCCUH
1 Astarta 17.08.06 20.00% 19.00 19.10 0.53% 7.11%
2 Kernel 23.11.07 37,98% 24.00 24.00 0.00% 1.15%
3 Agroton 08.11.10 26.20% 27.00 28.84 6.81% 7.29%
4 Milkiland 06.12.10 22.40% 33.78 36.01 6.60% 1.50%
5 Sadovaya Group | 30.12.10 25.00% 8.60 10.44 21.40% 12.33%
6 Agroliga Group 11.02.11 16.67% 81.00 103.72 28.05%
7 IMC (Industrial 04.05.11 23.90% 10.80 11.05 2.31% 3.28%
Milk Company)
8 KSG Agro 05.05.11 33.00% 20.90 2212 5.84% 1.94%
9 WestalSIC S.A 15.06.11 25.00% 11.75 12.00 2.13% 1.44%
10 Ovostar Union 29.06.11 25.00% 62.00 62.20 0.32% 5.12%
11 Coad Energy 04.08.11 25.00% 20.00 19.20 -4.00% 0.43%
12 KDM Shipping 09.08.12 10.90% 32.40 33.00 1.85% 0.41%
X cpemHee X X X X 5.99% 3.82%
apudmeTnIecKoe

CornacHo uccnenoBanusM Jlamonapana, ctpaterust MHBecTHpoBaHus B akuuu npu |PO ¢ nensio
(buKcanuu TUCKOHT-MPUOBUIH, SIBISIETCS OYEHb BBICOKO PHUCKOBAaHHOHW M TJAaBHBIM KPHUTEPHEM MPH
WHBECTHPOBAHHUHU JOJKHBI CIYKHUTh MTOKA3aTENN POCTa M YUCTOTO JEHEKHOTO MOTOKA.

Hama rumoresa o HEOOOLEHKE KaKk CKUIKE 3a OTCYTCTBHE KOHTPOJISI MpPU MPUOOpETeHUN
HEKOHTPOJIFHOTO MaKeTa aKIMi HAXOAUT MECTO B TPYIIIE Mojiesiell COOCTBEHHOCTH 1 KOHTPOJIS,, HO HE SIBIISIETCS
Pa3BUTHEM CYIIECTBYIOILINX MOJIEIIEH, a IPETEHIyeT Ha HOBYIO BETKY MCCIIEIOBAHMI (DeHOMEHA HEZIOOLIEHKH.

I[Ipy >TOM [aHHOE YTBEpXKIACHHE COIVIACYETCS C HWHTETPAIBHOW TEOpHEH CTOMMOCTH,
paspabotanHoii Mepcepom. B HMHTerpupoBaHHOW TEOpUH YTBEPXKAAETCS, YTO TPaJULMOHHAS
TpeXypOBHEBasi MOJENb CTOMMOCTH (pHC. 2), KOTOpas OOBIYHO NMPHHMMAETCS KaK CaMOOdYeBHIHAs, HE
OTBEYaeT HabII0]aeMbIM Ha PBIHKAX YCIIOBHSM IICHOOOpa30BaHUsL.

Takum oOpazom, |PO-guCKOHT sBuseTcsl JACHCTBEHHBIM pPBIYaroM MpH  PHUBJICYCHHUU
aKIMOHEPHOTO KaluTala, TaK KaK ero MpelocTaBleHre He HapyliaeT 0a30BbIX OCHOB DKOHOMUYECKHX
OTHOIIIEHWH, HO PUIaeT MHBECTOPAaM YBEPEHHOCTH, YTO OHU MPOU3BENN BHITOIHYIO HHBECTHUIIHIO.
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YpoBeHb 1: YpoBeHb KOHTPOJIS

CKI/[,I[Ka 3a OTCYTCTBUE

HpCMI/UI 3a KOHTPOJIb KOHTPOJIA

VYpoBeHb 2:YpOBEHb IUKBUAHBIX MUHOPUTAPHBIX
MTAKeTOB aKINil (CBOWCTBEHEH MIHOPUTAPHBIM
MaKeTam IyOJIMYHBIX KOMIIaHUH)

ma HCOOCTATOK JIMKBUIHOCTHU

A4

YpoBeHb 3: YpoBEHb HEMUKBUIHBIX MUHOPUTAPHBIX
MTAKeTOB aKINil (CBOWCTBEHEH MUHOPUTAPHBIM TTaKeTaM
3aKPBITHIX KOMIIAHHH)

Puc. 2. Tpaguunonnas MoJieNb TpeX YPOBHEH CTOMMOCTH [ 1]

B mawame 90-x ara mpobnema Hadama oOCyXmaTbcs Omaromaps BeIxomy cratei O.Hoata. OH
YTBEPIKAAJI, YTO HAOMIOaeMble Ha OTKPBITOM PHIHKE IEHBI HA aKIMU MyOJIMYHBIX KOMIIAHWH TOPTYIOTCS Ha
KOHTPOJILHOM, a HE Ha MHHOpHTapHOM YypoBHe. Ecnmm Obuio Obl MHaue, oOBsicHsT Hot, TO mr06Oi
KOPIIOPATUBHBIN 3aXBATUYMK CMOT ObI NOAEIUTELCS YaCThIO CTOMMOCTHOTO ITPEBBIILIEHUS LIEHBI OHOW aKLK Ha
YpOBHE KOHTPOJSI OTHOCHTEIIBHO €€ UEHbl (MHHOPWUTApHOTO YPOBHS) Ha OHWPXKEBOHW IUIOIIAJKE C
MHHOPUTAPHBIMUA OUPKEBBIMU aKIIOHEPaMHU M MOT OBl TIOTJIOTHTH JTIO0YIO KOMITaHUIO. TaKylo CUTYaIuIO MBI
MOrM Obl HAOJIOAATh, €CIIM IEUCTBOBAJIA TPAJIULIMOHHAS CXEMa TPEX YPOBHEH CTOMMOCTH, KOTJa CTOMMOCTh
aKIMHK Ha YpPOBHE KOHTPOJIS Bceraa Obl ObLIa BBILIE, YEM €€ CTOMMOCTh HA MUHOPUTAPHOM YPOBHE.

CoBpeMeHHas1 UHTErpalibHass TEOPHsl CTOMMOCTH TaK OIMCHIBAECT PEIICHHE JaHHOTO MapajoKca:
KOHTPOJIb HHUYETO HE CTOMT 0e3 BO3MOKHOCTH YBEIMYMBATH OSKOHOMHYECKYIO UYHCTYIO NPHUOBLIL
KOMITaHUH (B KJIACCHYECKUX SMIMPHUYECKUX MOAEIAX KOHTPOJIb MMeeT aOCOJIOTHYIO LIEHHOCTb, BHE
3aBUCUMOCTH OT pe3yJIbTaToB ero mnpuMeHenus). Ilpu peiHOYHOH pacnbuieHHocTH (anri. widely-held
company), B YCJIOBHSIX aHTJIO-aMEPHKAaHCKOW Mojenu (OHJOBOTO DBHIHKA, aKIMOHEPHI, MpuoOpeTas
aKLUH, PACCUUTHIBAIOT, YTO MEHEIKMEHT 3TOW KOMHaHWu OyJeT ympaBisTh B MX HMHTepecax. Eciu
MEHEDKMEHT HE CHIPaBUTCS ¢ (QYHKIMEH ONTHMHU3AIM{ BBITOJ KOMIIAHWH, TO KOMIIAHHS CO BPEMEHEM
CTaHET MPETeHJCHTOM Ha moriolneHne. [1o3ToMy naxke ecium MUHOPUTApUH HE WMEEeT KOHTPOIS, TO
PBIHOYHBIE CHJIBI 3aCTaBISIFOT MEHEPKMEHT paboTaTh B MHTEPECAX 3TOr0 MUHOPUTApHS TaK K€, KaK U B
Cllydae HAIW4MS y HETro MOJIHOTO KOHTPOJIS.

B myOnMYHBIX KOMIIAHHMSIX KOHTPOJIb aKIMOHEPOB MPAaKTUYECKH HE HWMEET CMbICIA C TOYKH
3peHnst (HOpMHUPOBAHUS IKOHOMHUYECKOW MpuObUIH. HemyOnu4Hble ke KOMIIAaHWH, B CHIYy OTCYTCTBHS
CTOJIb JKECTKOTO KOHTPOJIL M ayauTa, 0ojiee MOABEPKEHBI PUCKY TPaHCPEPTHOrO LEHOOOpa30BaHUS H
BBIBOJIa CPEJICTB B IOJIb3y Ma)KOPUTApHOTO akiuoHepa. [IpaBna, MHOTAAa W MPECTHIKHBIE ayIUTOPHI HE
BBITIOJIHSIFOT CBOMX 00s13aHHOCTEH, HanpuMep, Arthur Andersen danbcuduipoBaia 0T4eTHOCTL Enron, a
otrdyer Ernst & Young mo 6anky Lehman Brothers ymamunBam o cymHOCTH MPOBOAMMBIX TPaH3aKLUHI
"Repo 105", HO B JaHHOM citydae yOBITKH TIOHECIH Bce 0e3 MCKITFOUEHHS JepKaTenu Oymar KOMIIaHUiH, a
(banbCH(UKAINK BBITTOIHSUIUCH TO-MEHEXKMEHTOM.

IIpn mposexenun npouenypsl |PO, B mpomecce m3MeHEHHs cTaTyca KOMIIAHWH, HPOMCXOAUT
NoTepsl HEHHOCTH KOHTpoJsl. IHBeCTOpHI, MOKYyMasi NpY pa3MeLIeHUH aKIWK HEeMyOJIMYHONH KOMIIaHUH, C
NPUCYIIMMH € pUCKAMH, OKa3bIBAIOTCS HA OTKPBITOM PBIHKE, KOTOPBI CHUKAET YPOBEHb HEKOTOPBIX M3
HUX, B TOM 4YHCJI€ M PHCKH, CBS3aHHBIE C OTCYTCTBHEM KOHTpOJs. COOTBETCTBEHHO, W BO3pacTaeT
CTOMMOCTb, (GOPMHPYS 3HAMEHHUTYIO aKaJeMUYECKYI0 HEAOOLICHKY.

JlaHHBIE MexaHM3M He HapymaeT 0a30BbIX (MHAHCOBBIX TIOCTYJIATOB, M B TOXE BpeMs
3HAYUTEIILHO CTHMYJHPYET CHEKYJSITUBHBIA CIPOC HAa aKIWH, YBEJIWYHMBAas 3JaCTUYHOCTH CIpOca TI0
LIEHEe, YTO B UTOTE MPUBOAUT K BO3PACTAHHIO THOKOCTH yIPaBIeHHUsI 00bEMOM SMHUCCHH.

Lenpto JaHHOTO MCCIIEAOBAHMS SIBISETCS ONpPENEIEHIs] SKOHOMUYECKOH CYITHOCTH HEJOOLEHKH
B poiy (PMHAHCOBOT'O phlYara MpH MPHUBICUYECHUH aKIIMOHEPHOTO KalWTaia, HO HEJb3s HEe 3aTPOHYTh H
BOIPOC TEePEOIeHKH. Bo3MOKHBIMU (pakTOpamH, BHI3BIBAIOLIMMY IEPEOIICHKY, MbI CAUTAEM CIIETYIOIIUE:

- MOTPeOHOCTb WMHBECT(OHIOB B MOCTOSHHOM HHBECTHPOBAHMHM, a HE TOJIBKO B «ropsuHe
nepro sy, C MOMOIIBIO IEPEOLICHKH CTUMYIUPYETCS MPEJJI0KEHHE;
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- IPO — wuHBecTHIMOHHAs TIpOIeJypa, HWHOTZA C TOPU3OHTOM B JiecsaTKH JeT. UWHorma
WHBECTUITMOHHAS! CTOMMOCTh C YYETOM ONPENENICHHOW CHHEPTHH BBIIIE M0 CPABHEHUIO ¢ (PyHIAMEHTATbHON
9KOHOMUYECKOH CTOMMOCTBI0. B 3TOM ciydae ortaunBaeTcst HanOaBKa 3a y4acTue B KaluTale;

- HEBEPHO OMNpeAeICH YPOBEHb AOITOCPOYHOI0 MHBECTHPOBAHUS, M aKTHUBHBIA cOpOC akuuil Asis
(uKcanuy HEJOOIIEHKH, OITYCKAeT IIEHY HIDKE IIEHbI pa3MEIIeHNUS;

- TeXxHH4YecKue cOon B pabote 000pymoBaHUS;

- CBEpXBBICOKAsI PaCIbUIEHHOCTh MAKETOB Y OTJEIbHBIX HHBECTOPOB HE MO3BOJISIET UM MOJIYYHUTh
3aITaHUPOBAHHYIO MAacCy NPHUOBLIN, C y4ETOM 3aTpaT Ha aHAJUTHYECKOE IMOKPHITHE CHENKH, U Ooyee
paIroHaNbHO H30aBUTCS OT aKITUi;

- CKPBITBIE MOTHBBI HHBECTOPOB.

BuiBoabl. PesynpraThl aHanmuza, TNpUBENEHHBIE B CTAaThe, CBHUICTEIBCTBYIOT O TOM, YTO
HEJO0OIIEHKA SBIISIETCS TOCTATOYHO CHIBHBIM (haKTOPOM, YBEIMUMBAIOIIUM CIIPOC Ha Oymaru sMuTeHTa. B
KOJINUECTBEHHOM HM3MEPEHUU Ui 3alaJHbIX PBIHKOB JaHHBIA CHEKYJSTHBHBIH YpPOBEHb CIIpOCa
nocturaetr 1o 30% Bcero obobema |IPO, ans akumii yKkpamHCKMX KommaHuii — He Oonee 4%. Ilpu
pacCMOTPEHUN NaHHOK MpoOieMBl TOATBepAWiach 3(MPEKTUBHOCTL (DOHIOBBIX PBHIHKOB. B pabote
0003HAYEHO HOBOE HAIIPABIIEHUE WCCIICOBAHNS HEJOOIEHKH BO B3aWMOCBS3H CO CKHAKAMH 32
OTCYTCTBHE KOHTPOJIS IIPU pean3alii HEKOHTPOJIbHBIX ITAKETOB aKIIMM.
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YK 339.13
Konesuwjuncoka Hamansa
JIAHAMIKA CYKYITHOI'O IIOIMUATY TA CYKYIHOI ITPONO3MUIIIi B YMOBAX
TPAHC®OPMALIMHOI EKOHOMIKHA

CrarTsi mpHUCBsiYEHA JOCIHIIKEHHIO AMHAMIKK CYKYITHOTO TOMHTY Ta CYKYMHOI NMPOMO3HIi B
yMoBax TpaHcdopMaliitHoi ekoHoMiku. [lopiBHSIBPHMI aHali3 MPOBENEHUN Ha MPHUKIALl €KOHOMIKH
VYkpainu ta Pocii Ha 6a3i qaaux 3a nepiox 3 2000 mo 2013 pp. g aHami3y po3riIstHyTO AHHAMIKY TEMITIB
3pOCTaHHSl TaKWX T[IOKa3HWKIB, SIK BAJOBHH BHYTPIIIHIA NPOMYKT Yy TMOCTIHHMX IiHAaX, o0csr
MPOMUCIIOBOTO BHUPOOHHUIITBA Yy TMOCTIMHUX IliHAX, I1HJCKCH CIIOKMBUUX IIiH Ta I[iH BUPOOHMKIB
nmpoMucioBoi mpoaykmii. [IpoananizoBaHo 3aranbHiI prich Ta Po30KHOCTI B AMHAMIII IMX TTOKAa3HHUKIB
it Yxpainu ta Pocii. Ha ocHOBI mpoBeneHHX IOCHiKeHb TTOOYI0BAaHO MOJENb CYKYIHOTO MOMHTY Ta
CyKymHOi mpomo3ullii mis Ykpainu Ta s Pocii okpeMo, BH3HAYEHO iX OCOOJIMBOCTI Ta TEHHACHIIT
MOIAJTBIIO] TUHAMIKH CYKYITHOTO TIOIIUTY Ta CYKYITHOT IPOMO3HuIlii B 000X KpaiHax.

Knrouoei cnoea: cykymmHuii IONUT, CYKyITHA TTPOMO3HILis, TpaHCcPOpMaIliiiHa EKOHOMIKa, BAIOBUI
BHYTPILITHIA MPOIYKT, TIPOMHUCIIOBE BUPOOHHUIITBO, iHACKC IiH, YKpaiHa, Pocis.

Koneswuncxkan Hamanvs
JUHAMHUKA COBOKYITHOI'O CITPOCA 1 COBOKYIIHOI'O ITPEJJVIO’)KEHUSA B
YCJOBUAX TPAHC®OPMAIIMOHHON SKOHOMHUKH

CraThsl TIOCBSIIIEHA HCCIENOBAaHUIO JUHAMHUKH COBOKYIHOTO CIpOCa M COBOKYITHOTO
MPEIUIOKEHUS B YCIOBUSX TpaHC(POpPMAIMOHHONW 3KOHOMHKH. CpaBHUTENBHBIM aHa W3 MPOBEACH Ha
npruMepe SKOHOMUKH YKpaunHbl U Poccun Ha 6aze manHbIX 3a nepuox ¢ 2000 mo 2013 rr. [Jns aHanuza
paccCMOTpeHa JUHAMUKa TEMIIOB POCTa TaKMUX IIOKa3aTelie, KaK BaJOBOW BHYTPEHHHMH IPOAYKT B
MOCTOSTHHBIX ~ IIEHaX, O0BEM TMPOMBINUICHHOTO TPOW3BOJICTBA B TIOCTOSHHBIX II€HAX, WHAEKCHI
MOTPEOUTENBCKIUX IIEH U IIeH IPOU3BOIUTENEH MPOMBINUICHHON poayKiuu. [Ipoananu3npoBansl o0mme
YEPTHl U pa3IMuMsl B JUHAMHKE 3THX TOKazarened nns YkpauHsl U Poccun. Ha ocHoBe mpoBeaeHHBIX
WCCIIEIOBAHUN TIOCTPOEHA MOJENh COBOKYITHOTO CIPOCAa M COBOKYITHOTO TIPEIIONKEHHS JUIs Y KpauHbl U
it Poccun oTnensHO, onpeaeneHbl UX 0COOEHHOCTH U TEHACHINH JajbHEeHIIeH TMHAMUKHA COBOKYITHOTO
CIIpOCa M COBOKYITHOTO MPEJIOKEHNS B 00EnX CTpaHaX.

Knwowuesvie cnosa: COBOKYIHBIN CHPOC, COBOKYITHOE MpEJUIOKEHHe, TpaHchopMaiuoHHas
9KOHOMHMKA, BaJIOBOH BHYTPEHHMH NPOIYKT, NMPOMBIIIJICHHOE MPOM3BOJCTBO, MHIEKC IIEH, YKpauHa,
Poccus.

Konevshchynska Natalya
DYNAMICSOF AGGREGATE DEMAND AND AGGREGATE SUPPLY IN
CONDITIONSOF TRANSFORMATIONAL ECONOMY

The article investigates the dynamics of aggregate demand and aggregate supply in conditions of
the transformational economy. Comparative analysis was performed on an example of economies of
Ukraine and Russia on the basis of data for the period from 2000 to 2013. To analyze the dynamics of
growth indicators such as gross domestic product at constant prices, the volume of industrial production
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in constant prices, consumer price indices and prices of industrial products are used. Anayzed similarities
and differences in the dynamics of these indicators for Ukraine and Russia. Based on these studies, a
model of aggregate demand and aggregate supply for Ukraine and Russia separately are built, identified
by their features and trends of the future dynamics of aggregate demand and aggregate supply in both
countries.

Keywords. aggregate demand, aggregate supply, transformational economy, gross domestic
product, industrial production, price index, Ukraine, Russia.

IloctanoBka npodjevu. CykynHMH MONMT Ta CYKyIHa NPOIO3MLIA € Ay)XE CKIaJHUMHU Ta
CYNEpEeWIMBIMUA CKOHOMIYHUMH KaTeropisiMH, SIKi HE MiNAlOThCS OJHO3HAYHOMY CTATHCTHYHOMY
BuMipy. Hemae Takux MakpoeKOHOMIYHMX MOKa3HHUKIB, 0 MOXKYTh OJJHO3HAYHO MOKAa3aTH JUHAMIKY Ta
CTPYKTYpY CYKYITHOTO TOTIHTY Ta CYKyIHOI mporno3umii. HaToMicTh, € MOKa3HHUKH, 10 TOOIYHO MOXYTh
MOKa3aTh AedKi XapaKTepHi TEHICHLII JUHAMIKM CYKYITHOTO MOMMTY Ta CYKyHHOI mpomo3ulii. Takumu
MoKa3HuKaMu €, Hacamnepen, BBII, oOcsar mpoMHCIOBOro BUPOOHUIITBA, 1HACKCH IIH BUPOOHUKIB Ta
CHOXHMBYMX LiH. Ba)XIMBUM UMHHHUKOM € TakOX Te€, L0 Wi MOKa3HUKH € JOCTYNIHUMH Yy BIAKPHUTHX
CTaTHCTUYHHX JDKEpeliax, Ha BIAMIHY BiJl IHIINX, IO XapaKTePU3yIOTh CYKYHMHHH MOMHUT Ta CYKYITHY
MPOTIO3UIIIFO.

AHaJji3 ocTaHHIX AocHiIKeHb i myOsaikauniii. B cyuacHiii ekoHOMIUHIN Haymi TOCITiIKEHHS
CYKYITHOTO TIOTIUTY Ta CYKYIHOI IPOTIO3HIlii CTOCOBHO CYy4acHOi TpaHc(OpMaIiifHOI eKOHOMIKH YKpaiHU
HaBeJIeHO B POOOTax TaKUX BITUM3HIHUX HAyKOBUIB, sk O. AjeiinikoBa, JI. AnTtomkina, FO. Jlemok, M.
[Mupu, O. ITycroBoiit, M. CaiikeBuu, B. Cauuk, T. llluakopenko Ta iH. [IpoTre Hapasi HAyKOBI OiNIbIIY
yBary npuIUISIOTh aHai3y CYKYITHOTO TIOMHUTY, HiXK CYKYITHIi IPOTMO3uIlii, X04a Ii 1Bi MaKpOEKOHOMIiUHi
KaTeropii TiCHO MOB’sI3aHi OJTHA 3 OJIHOIO.

HeBupimeni panime yvacTuHm 3arajgbHoi mnpoOaemu. CyKynHMH TIONUT Ta CYKyIHa
MIPOTIO3UIIisl € TAKUMH €KOHOMIYHMMH KaTETOpisIMH, IO HE MiAJAIOTHCS OTOTOXXHEHHIO 3 OyIb-IKHMHU
CTaTUCTUYHMMH NTOKa3HUKAMH, 10 XapaKTEepU3yIOTh HALlIOHAJIbHY €KOHOMIKY. 3J0KpeMa, Jio4a cucremMa
HAI[IOHAJILHOT'O PaXiBHUIITBA TAKOXK HE BIOMBA€E OCUTH IMOBHO CTaH €KOHOMIKH, TOOTO caMe CYKYITHOT'O
nonury Ta cykymHoi mpomosuii [1, ¢. 27]. IIpoTte omepaTHBHUII aHaNi3 CYy4aCHOTO CTaHy CYKYITHOTO
MOMHATY Ta CYKYIHOI MPOMO3MIli B YKpaiHi € HeoOXiTHWM, OCKUTPKH Hapasi eKOHOMiKa YKpaiHu
nepeOyBae B AyXke CKIaIHOMY CTaHi, 110 00YMOBJICHO SIK COIIaJIbHO-CKOHOMIYHMMH, TaK 1 MOJITHYHUMHU
YHUHHUKAMH.

J1st NOPIBHAJIBHOTO aHajli3y BUKOPHCTAHO MOKAa3HUKM HE Juile YKpainu, ane takox Pocii. Lle
Ha/la€ MOXJIMBICTD PO3MIAAATH CYKYIIHUH HOIUT Ta CYKYITHY IIPONO3UIIIO HE JIMIIE B MeXaX YKpaiHu, a
W y CHIBBITHOIIEHHI 3 TaKMM BaXIIMBUM E€KOHOMIYHMUM mHapTHepoM, sik Pocis. Lle € oOrpyHTOBaHUM
BUXOJSYH 3 TOTO, IO Oarato mpolieM, XapaKTepHUX Ul €eKOHOMIKH YKpaiHu, € TAKOXK XapaKTepHUMH i
JUTst ekoHOMIKH Pocii, mpoTte Mixk ekoHOMiKamu YKpainu i Pocii € Takox i Tyke BaKIIUBI BiIMIHHOCTI.

MeTow naHoOi cTaTTi € TOPIBHAJIBHHUN aHaNi3 JMHAMIKM CYKYITHOTO TONHTY Ta CYKYMHOI
npomno3uiii Ha 0a3i jgociimkeHHs nuHamikn BBII, mpomucioBoro BHpOOHHWIITBA, IHIACKCIB IliH
BUPOOHUKIB Ta CHIOKMBYMX LIiH 32 IE€Pioa eKOHOMIYHOro pocTy B Ykpaini 3 2000 mo 2013 pp.

Bukax ocHOBHOTO MaTepiajy nociaimkenHs. 3a nanumu [epxxcrary Ykpainu 3a nepion 2000-
2013 pp. Oyno moOyA0BaHO TAOIUIIO AaHUX MPO JTUHAMIKY MOKAa3HHKIB, 1[0 XapaKTEePU3YIOTh CYKYITHUH
MOIUT Ta CyKYITHY IPOI03uLi0 B YKpaiHi ta Pocii.

Taomuus 1
JluHamika IMOKa3HUKIB, [0 XapaKTEPU3YIOTh CYKYITHHUU IMOMUT Ta CYKYIHY IPOMO3HIII0, Y
BIZICOTKaX JI0 MONEPETHHOr0 POKy (3a manumu [4])

IToka3zHuku
Ingexc min
Poku BB.E[ M HPOMHCH.OBa BUPOGHHUKIB Ianexc
MOCTIHHUX OPOAYKLIs Yy .. .
. o . MIPOMHUCIIOBOI CIOYKUBYMX IIiH
miHax ITOCTIAHUX IIHAX
HPOAYKIIi
VYkpaina
2000 105,0 1129 120,8 128,2
IToka3zHuku
ITpomuciaoBa THnekc nin Ianexc
Poxit BBIy o Py ,
o pOAYKLIs Y BUPOOHHKIB CIIOKMBYMX I[IH
ITOCTIAHUX . . ..
. NOCTIAHUX I[iHAX IPOMUCIIOBOT
miHax
HPOAYKIIT
2001 109,0 114,2 108,7 112,0
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2002 104,1 107,0 103,0 100,8
2003 108,5 1158 107,6 105,2
2004 112,0 1125 120,5 109,0
2005 102,4 103,1 116,7 1135
2006 107,0 106,2 109,6 109,1
2007 107,3 110,2 119,5 1128
2008 102,1 96,9 135,5 125,2
2009 84,1 78,1 106,5 115,9
2010 104,2 111,2 120,9 109,4
2011 105,2 107,6 114,2 104,6
2012 100,2 98,2 100,3 99,8

2013 98,7 95,0 101,0 100,0

Pocis

2000 108,0 109,0 132,0 120,2
2001 105,7 104,9 110,7 118,6
2002 103,9 103,7 117,1 1151
2003 107,1 107,0 113,1 112,0
2004 107,1 106,1 1238 110,9
2005 106,4 104,0 118,2 112,7
2006 106,7 103,9 1124 109,7
2007 108,1 106,3 112,2 109,0
2008 105,6 102,1 1217 114,1
2009 92,1 89,2 957 111,7
2010 104,0 108,2 1149 106,9
2011 104,3 104,7 112,0 106,1
2012 1034 102,6 105,1 106,6
2013 101,3 99,9 102,6 105,9

I'padiuno auramika BBII mokazana Ha pucyHky 1.
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Puc. 1. Iunamixa BBII (cknageno 3a mannmu [4])

3 Heoro Oaummo, mo B 2001-2013 pp. B VYkpaiHi BigOyBamucs NepioAnvHi KOJMBaHHS TEMITY
3pocranns BBIL Ilepiomn 2002-2004, 2005-2007, 2009-2011 pp. xapaxTepu3yIOThCS E€KOHOMIYHUM
3poctaHHaM. Hatomicts, mepionu 2004-2005, 2007-2009, 2011-2013 pp. XapakTepU3yrOThCsl 3MECHIICHHM
temity 3poctands BBII. OcobmuBo ciin BimzHauutd 2009 pik, KonM eKOHOMika mepeOyBaia B CTaHi
eKOHOMIYHOI Kpu3u, mo novanacs B 2008 p. Junamika BBII Pocii npakTn4HO MOBTOPIOE KOJIHMBaHH,
xapakrtepHi 1yt nuHamika BBIT Ykpainu, npote nianazoH KojaMBaHb 3HAYHO MEHILIHH.

SKmo 3acTocyBaTH TPEHIOBMH MiAXiJ 1O OLIHKM CYKYNHOI NpOmo3ulii, mo mnependayae
BU3HAYCHHS TPEeHIy AuHaMmiku peanbHoro BBII sk miHito auHaMikk cykymnHOI mpomo3utii [3, ¢. 39], o
MOYKHa BBa)KaTH, LI0 CYKymnHa mponosuuiss B Ykpaini ta Pocii B XXI cT. Mae 4iTKy TEHAEHLIIO A0
3menmieHHs. [Ipore ynosinsaenHs pocty BBII B Ykpaini BinOyBaeTscs mBuie, Hix B Pocii.

Ha pucynky 2 rpadiyHo moka3Ha JuHamika 00CsTy MPOMHUCIOBOIO BUPOOHHUIITRA.

3 HpOro 0aynMo, MIO 3pPOCTaHHS TEMIIIB POCTYy MPOMHCIOBOTO BUPOOHHWITBA B YKpaiHi
BinOysanocs B 2000-2001, 2002-2003, 2005-2007, 2009-2010 pp. Hatomicts nepiogu 2001-2002, 2003-
2005, 2007-2009, 2010-2013 pp. xapakTepU3yIOTbCS 3MEHIICHHSAM TEMIIB 3POCTaHHS OOCHTIB
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BupoOHHUITBA. Oco0auBo Bif3zHadaeThes mepiox 2008-2009 pp., KoM BHACTIAOK €KOHOMIYHOI KpH3U
BimOymocst 3merHmeHHs BBII BigHocHO momepemusoro poky. I[Ipmbnm3HO Taka cama AWHaAMIKa
MIPOMUCIIOBOTO BUPOOHHUIITBA XapakTepHa 1 ast Pocii, mpore, sk i y Bunaaky BBII, ammutityna konuBaHb
TYT 3HAYHO MEHIIIA.

75 T T _'_IVKI’\?I'HAI T T T T T T 1
O O AV O X H O A @ O O B O
" 7 " 7 " L " " O L7 ' Ny

WA AT AT AT AT AT AT AT AT AT AT AT

Puc. 2. Jlunamika BUpoOHHIITBA TIPOMHCIOBOI IPOAYKII (CKIIaaeHo 3a JaHuMU [4])
[IpoMucioBe BUPOOHMIITBO HE BiAOMBa€E YCiX CKIQJOBUX CYKYITHOI MPOIO3UIli, MpOTE €
HaWBaXKITUBIIIOK 11 CKIamoBOKO aist Ykpainu ta Pocii. OTxe, MOXHA 3pOOUTH BHCHOBOK, IIIO CYKYITHA
NPOMO3UIlisl B WX KpaiHaX Mae TEHJCHINI J0 3MCHIICHHS, MPOTEe YIOBUIBHEHHS 3POCTAHHS
MPOMHCIIOBOTO BUPOOHUIITBA IIBHUALIE BiIOyBaeThcs B YKpaiHi, Hixk B Pocii.
Ha pucynky 3 rpadiuno moka3aHa quHamika I[iH BAPOOHUKIB.
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Puc. 3. Jlunamika 11iH BUpOOHUKIB (CKIIaJIcHO 3a JaHuMu [4])

[Hnexc wiH BUPOOHMKIB MPOMHUCIOBOI MpoAyKuii B Ykpaini 3poctaB B 2002-2004, 2006-2008,
2009-2010, ta 3menmryBascst B 2000-2002, 2004-2006, 2008-2009, 2010-2012 pp. [IpnbmmsHo Taka cama
JIMHaMIiKa IiH BUPOOHUKIB XapakTepHa i st Pocii 3 meBHUME 0COOIMBOCTSIMI.

3MeHIIeHHS 1iH BUPOOHUKIB OMIOCEPEIKOBAHO CBIITYUTH PO 3MEHIIEHHSI CYKYITHOTO TIOMHTY, [0
W 3Myllye BUPOOHHKIB BIIaBaTHCS 10 3HWKEHHS LiH. OTKe, MOXKHA BBAXKAaTH, 110 CYKYIHHH MOMHT B
VYkpaiHi Ma€e TEeHAEHLIIO A0 3MEHILIEeHHs, nounHatour 3 2007 p., 110 ¥ AEMOHCTPYE JiHig TPEHIY, IO MaEe
xapakTepHy napaboniuny Qopmy. ns Pocii ninis TpeHny HaOiwmKaeThes 0 JIHIHHOI W JIEMOHCTpYE
TEHJICHIIIIO MTOCTIMHOTO 3HMKEHHS I[1H BIPOJIOBK YChOT'O JIOCIIPKYBAHOTO MIEPiOy.

Ha pucynky 4 nokasana 1uHaMika CIIO)KMBYHX LIiH .

Junamika iHIEKCY CIOXHBUMX IIH B YKpaiHi Ta Pocii Onm3pka 10 JUMHAMIKYM 1HIEKCY IIiH
BUpoOHUKiB (nuB. puc. 3). Ilik 3pocranns 1iH npunagae Ha 2008 pik, michs sKOro BinOyBaeThCs
TPUBAINH CHaJl iHACKCY CHOXUBYMX I[iH. CriamaHHs iHQIALIT CIIOKWBaHHS MiATBEPIXKYE BUCHOBOK IPO
CYTTEBE 3MEHIIIEHHS CYKYITHOTO TIONUTY B YKpaiHi, mounHaroun 3 2008 p. lnst Pocii neii BUCHOBOK Takoxk
CIIYITHUH, TIPOTE 3MEHIIIEHHS CyKYITHOTO TOTHUTY OUIBII TOBIJBHE.
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Puc. 4. JlnunaMika CTIOXXHUBYNX IiH (CKJIAACHO 3a TaHuMH [4])

Ha 3aBepmennst mo0yayemo Mozens 3aiexHocTi peanbHoro BBII Bif iHAEKCY CIOKUBYMX IIiH, Ta
pearpHOro 00CsIry MPOMHUCIOBOTO BUPOOHUIITBA Bifl iHIEKCY LiH BUPOOHUKIB, IO 3 MEBHUM CTYICHEM
abcTpakiii MOKHA BBRKATH MOJIEIUTIO CYKYITHOTO MOTUTY Ta CYKYMHOI mpono3uii [3, c. 42].

Mogpenp 1yt YKpaiHu HaBeIeHa HA PUCYHKY 5.
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Puc. 5. Cykynnuii nomut Ta cyKymHa nporo3uiiis B Ykpaini 3a ganumu 2000-2013 pp. (ckianeHo 3a gjanumu [4])

3 pucyHky 5 0aummo, IO KpHWBa CYKYITHOI IPOMO3MINI TOCHTh HITKO TOKa3y€e 3POCTaHHA
CYKYITHOI MpOMOo3ullii (B JaHOMY BHIIAJKy PEaIbHOTO0 OOCATY BUPOOHMIITBA) 32 YMOBH 3POCTAHHS IiH
(inmexcy uiH BUpOOHMKIB). HaTomicTh KpuBa CyKYyITHOTO IOMUTY IMOKa3ye, MO CYKYMHHH MOMUT
(peanprmii BBII) Mae 3poctatu 3a yMOBU 3MEHIIIEHHS I1iH (IHAGKCY CIOKUBYHX I[iH) 1O TIEBHOTO PiBHS
(mpubmmzao 107 % indswii), micyis SKOro CyKyIHUH MOMHUT 3pOCTAE Pa3oM 3 POCTOM CIIOKUBYHMX LIiH.

3aJIeXKHICTh CYKYITHOTO IIOMMTY BijJ CIOKMBYMX I[iH B YKpaiHi HeuiTka. lle MOXHa MOSCHUTH
THM, 110 HA CYKYITHHUH TIOIIHT, OKPIM CIIO’KMBYHX IIiH, BIUTMBAE 0araTto iHIIMX YHHHHKIB, 10 HE 3HAWIILIO
BijioOpakeHHs B jJaHii Moneni. OTke, CyKyITHHI NMONHUT B YKpaiHi B 3HAYHOMY CTYIICHIO 3a3HA€E BIUIHBY
HEIIHOBMX YNHHHUKIB, IPUIOMY II€H BIIMB € BU3HAYAJILHUM Ha JJAHWUH Yac.

Touka piBHOBarm B JaHiii Mozeni mokazye 93 % iHJEKCY CYKYIHOTO MOIMUTY Ta CYKYIHOT
npono3utii npu 112 % induanii. Omxe, s Ykpaian B XXI CT. piBHOBa)KHMUM CTaHOM E€KOHOMIKH €
BiJTHOCHE 3MEHIIICHHS CYKYITHOTO MOMUTY Ta MPOTO3UIIii MpH MOMipHiH 1H IS

Monuens uist Pocii HaBeieHa Ha PUCYHKY 6.
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Puc. 6. CykymHuii monut Ta cyKymnHa nponosutlis B Pocii 3a ganumu 2000-2013 pp.
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3 puc. 6 6aunMo, MO KpuBa CyKymHOI Mpomo3uIlii ;s Pocii 4iTko mokasye mpsaMy 3aeKHICTb,
TOOTO 3pOCTaHHSA CYKYNHOI IPOIO3HULIT 32 YMOBU 3pocTaHHs LiH. KpuBa cyKyIHOro MOIUTY IOKAa3ye, 1110
CYKYITHUH TIOTIUT Ma€ 3pOCTaTH 32 YMOBU 3MCHILIEHHS IiH 70 piBHsA aeimo oubine 100 % iHduismii, mics
SKOTO CYKYITHHH MIOMTUT 3pOCTA€E Pa30M 3 POCTOM CIOKHMBYHX IIiH.

Touka piBHOBaru B maHiil Moneni nokasye npu6iausHo 101 % iHgekcy cyKynmHOro HONHUTY Ta
cykymHoi ponio3umii mpu 107 % iudmsamii. Otxe, ansg Pocii B XXI cT. piBHOBa)XHAM CTaHOM €KOHOMIKH
€ BITHOCHE HE3HAUHE 3pOCTaHHs CYKYMHOTO MOMUTY Ta MPOIO3ULii IPU MOMIpHIH iHIIALII.

3ayeXHICTh CYKYIHOTO IIOTHUTY BiJl CIIOKHBYMX IiH B YKpaiHi Ta Pocii mewitka. Lle moxHa
MOSICHATH THM, III0 Ha CYKYITHHH ITOTIUT, OKPIM CITO’KMBYHX I[iH, BIUTUBAE 0arato iHIWX YUHHUKIB, 10 He
3HAHNLIO BinoOpaxxeHHs B naHii Moneni. OTxe, CyKylHUI MONUT SK B YKpaiHi, Tak i B Pocii, B 3HaYHOMY
CTYICHIO 3a3HA€ BIUIMBY HEI[iHOBUX YHHHUKIB, IPUYOMY IIeH BIUIMB € BU3HAYAILHUM Ha TaHUH Yac.

TakrM urHOM, HaIliOHaJTbHA €KOHOMIiKa YKpaiHu, M0 nepedyBae HUHI Ha CTadii eKOHOMIgHOL
periecii, 3 METOI0 HapOLIEHHS CYKYIHOTO TOMUTY Ta CYKYHHOI MHpomo3uuii morpedye O0JaTKOBOTO
301MbIIeHHs] OOCSTiB CHOXMBaHHS 3 OOKY AOMAalIHIX TocmogapcTB Ta (ipM. CTBOPEHHIO JOJATKOBHUX
(iHAHCOBHX peCcypciB ISl I[OTO Ma€ CIPHATH JIepKaBa, 3aCTOCOBYIOYH T'POIIOBO-KPEIUTHY Ta
OIOKETHO-TIOJATKOBY TOMITHKY. IIpoTe peanpHI yMOBM MiSITBHOCTI BITYM3HSHHUX ITiIITPHEMCTB
00MEXYIOTh TOCATHEHHsI 1IbOTO 3aBAaHHs. [lepemyciM MaeThest Ha yBasi, 10 YHHHI B YKpaiHi ¢ickanbHa
Ta MOHETapHA CHCTEMH MiATPUMYIOTh BUTPATHHUHA XapaKTep MisSUIBHOCTI Oi3HECY, 0OMEXYIOTh MOTEHITial
€HJIOT€HHOT0 PEryJIOBaHHA MAaKPOSKOHOMIYHOI KOH IOHKTYPH, a HaMmipd ypsay KpaiHH CTHUMYJIIOBATH
HAalliOHAJILHOTO TOBApPOBUPOOHMKA 3aTHIIAIOTHCS IeKIapaTuBHIMHU [2, ¢. 129-130].

BucHoBKH i mepcneKTHBH MOAAJBLIIAX PO3POOOK. AHami3 IWHAMIKH CYKYIHOTO TONHTY Ta
CYKYITHOI TIPOTIO3UIIi € qy’Ke CKIaJHUM Ta moTpeOye iHdopMallii, Ky BaXKKO BigHATH B OQimiitHMX
CTaTUCTHYHHX JDKepelax. 3a3BHuail JeTaidbHa iHPOpMALis II0J0 MaKPOCKOHOMIYHHX ITOKa3HHKIB
HA/IA€ThCS 13 3aMi3HEHHIM Ha KiJibKa pokiB. ToMy BKpaii Ba)IJIMBO 3pOOUTH aHalli3 CyKYMHOTO MOMUTY Ta
CYKYITHOI TIPOTIO3WIIii 3a TOTIOMOTO HAWOUIBIN omepaTtuBHOI iH(opmarmii, 30kpema iHAekciB BBII,
MIPOMHCIIOBOTO BUPOOHUIITBA, iHAEKCIB IIiH.

[IpoBenenmii ananiz 3a mepiog 2000-2013 pp. mokaszaB, IO CYKYIIHHH MOMUT Ta CYKYyIHA
npono3uilis B Ykpaini Ta Pocii B jaHuit epioj] Mae TCHIACHIIO 10 3MCHIIICHHSI.

Mogens CyKyImHOTO TONHTY Ta CYKYITHOI IPOMO3WIlii, MMOoOyJOoBaHA HA OCHOBI IMX CaMHX
MOKA3HHKIB, MOKA3y€ YiTKy MPsIMY 3aJIeKHICTh CYKYITHOT MPOIO3UIIT BiJl LIiH BUPOOHUKIB, HATOMICTH TaKOI
caMol YiTKOI 3aJICXKHOCTI CYKYITHOT'O TIOIMTY BiJi CIIOKUBYMX I[iH JaHa MOJENb He BusiBuia. lle MoxxHa
MOSICHUTH 3HAYHMM BIUIMBOM HA CyKYIHHUI MONUT HELIHOBUX YMHHHMKIB, AKUH Hapa3i € BU3HAYAJILHHM.

TakuM 4MHOM, NOAANBII HAYKOBI PO3POOKH B JAaHOMY HAaIpsMi JOLIJIBHO HPOBAAUTH CTOCOBHO
JIOCITI/PKEHHSI HEIlIHOBUX YHHHUKIB, SIKi BIIUBAIOTH HA CYKYITHUH MOMHT Ta CYKYIHY IIPOTIO3HIIiI0 B YKpaiHi.
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Koponenxo Onena
BILIUMB ®IHAHCOBOI CTPYKTYPH KAIIITAJY HA PE3YJIbTATH JISIJIBHOCTI
KOMITAHIN

VY crarTi mpoBeAeHO aHami3 BIUTUBY (DiHAHCOBOI CTPYKTYPH KalliTaly Ha Pe3yiIbTaTH
TSTPHOCTI KOMITAHIM Tamy3i Ba)KKOTO MAamIMHOOYZyBaHHS 13 3aCTOCYBaHHSM TPAAWIIMHAX METOIB
Oyxranrepchbkoro i (hiHaHCOBOTO MiAXxoay. JleTalbHO MOCHIHKEHO BIUIMB (aKTUYHOI (hiHAHCOBOI
CTPYKTYpH KamiTally Ha BEIHYMHHU Takux (piHAHCOBUX IMOKA3HHUKIB, AK: eeKT (iHAHCOBOTO JIEBEPHIIKY,
MpuOYTOK Ha aKI[io, YACTUI MPUOYTOK, PEHTA0ENBHICTh BIACHOTO KariTary. AHami3 BINIUBY (iHAHCOBOT
CTPYKTYpH KamiTally, ONOCEPEIKOBaHOTO MOKa3HUKOM CEepPeTHbO3BAKEHOI BAPTOCTI KaliTaly Ha PUHKOBY
KaImiTani3alio KOMIaHii, He BUSIBUB YITKOI 3aJIGKHOCTI; II€, 30KpeMa, MOSCHIOEThCS THM, M0 PUHKOBA
KammTami3amisi KOMMaHii He 3aBXIW BimoOpakae OOIPYHTOBaHy PHHKOBY BapTicTh. OOrpyHTOBaHO
BHUCHOBOK IIPO T€, LI0, HE3BAKAIOUM Ha MEBHY 3HAYMMICTh OTPUMAHUX PE3yNbTaTiB, TPaIULiiHI METOIH
HE J03BOJISIIOTh BU3HAYUTH 3HA4YCHHS e(eKTUBHOI (iHAHCOBOI CTPYKTYypH KamiTamy. ToMy METOIWKH
aHamizy TMOTpeOyIOTh JOMOBHEHb (DIHAHCOBUMH MOJENSAMH, IO JO3BOJSIIOTH  YJOCKOHAIHTH
CIIBBITHONIEHHS] TO3MKOBOTO 1 BIACHOTO KamiTalmiB 1 BHOyQyBaTH TMOMTHKY (QiHAHCYBaHHS 3

ypaxyBaHHSAM 0COOJUBOCTEH KOHKPETHOI KOMITaHi1.

Kntouoei cnosa: cTpyKTypa KalliTalmy, BIAaCHWH KammiTaj, TIO3MKOBHH KaIliTall, Ba)Ke
MaImHOOYAyBaHHsS, OOproBe HaBaHTaXeHHs, €(PeKT (iHAHCOBOTO JIEBEPHIXKY, MPHOYTOK Ha aKIIifo,
PEeHTa0ENBHICTD BIACHOTO KaMiTamy.

Koponenko Enena
BJIUAHUE ®PUHAHCOBOI'O CTPYKTYPbI KAIIUTAJIA HA PE3YJIbTATbBI
JESTEJIbHOCTUA KOMIAHUM

B crarbe mpoBeneH aHanM3 BIMSHUS (UHAHCOBOW CTPYKTYpBHI KamuTaja Ha pe3yJbTaThl
JIESTEIIbHOCTA KOMIIAHHWIA OTPACIIX TSHKEIIOTO MAITMHOCTPOCHUS ¢ IPUMEHEHUEM TPAIUIIHOHHBIX METOI0B
Oyxranrepckoro u huHaHCOBOTO Moaxona. IlogpobHo nccnenoBano BuusiHUE (HaKTHIECKOH (PMHAHCOBOM
CTPYKTYpBhl KamuTaja Ha BEJIMYMHBI TakuX (MHAHCOBBIX IOKazaTenel, kak: 3¢dekr ¢uHaHcoBOro
JIeBepHKa, MPHOBLIH Ha aKIHMIO, YUCTasi MPHOBUIb, PEHTA0EIBHOCTh COOCTBEHHOTO KamuTana. AHaiu3
(MHAHCOBOM CTPYKTYpHl KamuTala, OIMOCPEIOBAHHOTO OKAa3aTelieM CpPETHEB3BEIICHHON CTOMMOCTH
KanuTajla Ha PbIHOYHYIO KalluTaJlu3aluro KOMHaHHﬁ, HE BBISIBHJ YETKOM 3aBUCHUMOCTH. 9T0, B
YaCTHOCTH, 00BSICHSIETCSA TEM, 4YTO PbBIHOYHAA KalluTajlu3alydsd KOMIIaHMM HE BCETAa OTpa)XacT
000CHOBaHHYI) PBIHOYHYIO CTOMMOCTh. OOOCHOBaH BBIBOJ O TOM, YTO, HECMOTpPS Ha OIpPENCICHHYIO
3HAYUMOCThH TIOJMYYEHHBIX PE3yJbTaTOB, TPAJAUIMOHHBIE METOJbI HE TMO3BOJISIOT OINpPENEIHTh 3HAYCHHE
a¢dexkTrBHON (UHAHCOBOH CTPYKTYphI Kamurtana. [103TOMy METOIUKM aHaiu3a TPEOYIOT IOMOJIHEHUN
()MHAHCOBBIMH MOJIETISIMH, KOTOPBIE TIO3BOJIAIOT YCOBEPIICHCTBOBATh COOTHOIIEHHE 3a€MHOTO U
COOCTBEHHOTO KAITUTAIOB W BBICTPOUTH TIIOJUTUKY (UHAHCUPOBAaHUS C Yy4eToM OcOoOeHHOCTEH
KOHKPETHOM KOMIIaHUMU.

Knwouesvie cnosa: cTpykTypa Kamurtana, COOCTBEHHBIH KalHTal, 3a€MHBIN KaluTall, TSDKENIoe
MaIIMHOCTPOCHUE, ONTOBas Harpyska, 3(dexr ¢uHaHCOBOTO INHMBEperka, MPUOBUIL HA AaKIUIo,
peHTabenbHOCTh COOCTBEHHOTO KaIuTaa.

Korolenko Elena

FINANCIAL IMPACT OF CAPITAL STRUCTURE IN CORPORATE PERFORMANCE

In the article the analysis of influence of financia capita structure on results of activity of
companies in the field of heavy machine building using traditional methods of accounting and financial
approach. Studied the influence of financial capital structure on the value of such financial measures. the
effect of financial leverage, earnings per share, net income, return on equity, as well as the nature of the
existing dependencies.

Analysis of the impact of financial capita structure, the indirect index of weighted average cost
of capital to the market capitalization of the companies did not show a clear dependence, it isin particular
due to the fact that the market capitalization of the companies does not necessarily reflect a reasonable
market value. The conclusion that, despite some significance of the results, the traditional methods do not
allow to determine the importance of effective financial capita structure, so analysis techniques require
additions financial model to improve the ratio of debt and equity financing and build a policy allowing for
the specific company .

Keywords. capital structure, equity, loan capital, heavy machinery, debt burden, the effect of
financial leverage, earnings per share, return on equity.
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IloctanoBka mpooaemu. ®DiHaHCOBa CTPYKTypa KamiTaly € BaXXJIMBUM CTpPaTETi9HUM
rmapamMeTpoM Ta iHCTPYMEHTOM OOIPYHTYBaHHS YIPABIIHCHKUX PIillleHb, CIIPSIMOBAHUX Ha 3a0e3TCUCHHS
HEOOX1THOTO PiBHS MPUOYTKOBOCTI, (PiHAHCOBOI CTIMKOCTI i MaKCUMIi3allii BAPTOCTI KOMITaHiH.

AHani3 ocTtaHHiX nocaimkeHnb, Ta myoOsikamiii. [IpoOnmemam aHamizy CTPYKTYpH KamiTary
i AIPUEMCTB TPUCBIYCHO 0araTo HAyKOBUX MPAIlh K 3apyOiHUX, TaK 1 BITYM3HIHUX BYCHUX. Y TpaIsx
Jx. K. uma[9], Ix.I'. Curema, O.0O. Tepemenka, B.B. KoBaiboBa[4] peKOMEHIOBAaHO B SIKOCTI METH
OnTUMI3alii CTPYKTYpU KamiTalny oOuMpaTh MaKcuMi3alilo BapTocTi miampuemctBa. Bueni €.0.
bpirxem[3], E. Hik6axt[6], O.C. CrosHoBa[8], M.H. Kpeiaina[5] 0OCHOBHOIO METOIO ONTHMIi3allii
KaImTary TiAMPUEMCTBA BBAKAIOTh MaKCHMIi3allii miHK Horo akmiil. BiTunsnsani Bueni [.B. bmank[2], O.B.
[TaBnoBcbka[7], H.M. IlpuTynsk HaWBaXXIUBIIIOID METOI0 ONTHMi3alii BBaXArOTh MAaKCHMIi3alliio
PUHKOBO{ BapTOCTi MiAIPUEMCTBA.

HeBupimeni panime yacTuH 3arajbHoi npo6aemu. He3Baxaroun Ha TEOPETUYHY 1 IPAKTHIHY
3HAYYIIICTh MpoOjeMu (IiHAHCOBOI CTPYKTYpU KamiTalxy Ta IHTEHCH(IKAIil0 TOIIyKY METOIUK,
aJIeKBaTHUX HOBUM 3aBJaHHSM, B €KOHOMIUHill JiTepaTypi noci BiCYTHI KOHLENTyalbHI i MpPUKIagHi
PO3pOOKH, IO BiIOMBAIOTH BIUIMB (DIHAHCOBOI CTPYKTYPH KaIliTay Ha Pe3yNbTaTH AisUTHOCTI KOMMAHIT 3
MO3MIIiH BapTicHOTO migxoxy. BkazaHi 0OCTaBHHM BUMAaraioTh IMOTTHUOJIEHHS TEOPETHIHUX JTOCIHIHKEHD 1
00rpyHTYBaHHSI €()EKTUBHUX METOJWYHHMX MIiAXOIIB, IO JO3BOJISIIOTH 3a0€3MEUUTH aHami3 (iHaHCOBOI
CTPYKTYpH KamiTally B CUCTEMi YIIPaBIiHHS BapTiCTIO KOMIaHi1.

Merto1o cTaTTi € aHami3 BIUMBY (DiHAHCOBOI CTPYKTYpH KamiTamy Ha Pe3yibTaTH [isIbHOCTI
KOMIIaHi# rajry3i BayKKOro MaliMHOOYIyBaHHs i BCTAHOBJICHHS XapakTepy C(HOPMOBAHMX 3aJICIKHOCTEH.

Buknaa ocHoBHOro marepiajay aociaimkenHsi. Hacammepen, mpoaHatizyeMo, KOPHCTYIOUHCH
TPaIUIiHHUM METONIOM, BIUIMB (DaKTUIHOI (IiHAHCOBOI CTPYKTYypH KamiTally Ha BEIUYMHU TaKHUX
(iHaHCOBMX IMOKAa3HHKIB, SIK e(eKT (iHaHCOBOTO JIEBEPUIKY, MTPUOYTOK Ha aKIilo, YHCTHH MPUOYTOK,
pPEeHTa0ENBHICTD BIACHOTO KaMiTamy.

Sk Bimomo, (piHAHCOBHII JIEBEPHUIK XapaKTepHU3ye MOTEHIIIHY 3/1aTHICTh BIUIMBATH HA MIPUOYTOK
MiJIPUEMCTBA Ta PEHTA0CNBHICTH BIACHOTO KAaIliTATy IUIISXOM 3MiHH O0CATY 1 CTPYKTYPH IO3UKOBHUX i
BlacHUX KowTiB. Edekr ¢iHaHCOBOrO JeBepHKY BH3HAYAIOTh pi3HUMH crocobamu. HaiiGinbin
MOUIMPEHUMH € aMepuKkaHchbka (omiHka edekTy QiHaHCOBOrO JEBEpUIXKY BUPOOISIETBCS Uepes
CIIiBBiTHOIIIEHHS TEMIIB 3MiHU MPUOYTKY 0 BHPaXyBaHHS BiJICOTKIB, MOAATKIB 1 YACTOTO MPHOYTKY) Ta
€BpoOIIEHChbKa MoJeNi(depe3 CIiBBIAHOMIECHHS MO3UKOBOTO 1 BIACHOTO KalliTally 3 YpaxyBaHHSM Pi3HUII
MK peHTa0eNbHICTIO aKTUBIB 1 CEPEHBOT CTABKH 332 IO3UKOBUMH KOIIITAMU).

VY nepmomy Bunanky epekt ¢pinancosoro neBepuky (DFL) po3paxoByerscs 3a hopmyroro:

DFL=(AEPS/EPS)/(AEBIT/EBIT) (1)

ne AEPS/EPS - Temmm mpupocTy 9nucToro npuodyTky,%o;

AEBIT/EBIT - Temn npupocty npuOyTKy 10 BUpaXyBaHHS BiJICOTKIB MOAATKiB,%.

Hagenena dhopmyia moxe OyTr niepeTBOpeHa B OiIbIIT 3pyUHHHA I OOUNCIIEHb BUTIIS:

DFL=EBIT/(EBIT-In-Dp) (2
IN — BiZICOTKM 10 KpeIuTaM Ta TIO3UKaM,

Dp — auBineHaM 3a MPUBLICHOBAHUMH aKIliSIMU.

HuxHBOIO MEXKEI JaHOrO TOKa3HUKA € OJMHUI, YUM OUIBIIUM € BITHOCHUH 00CsIr Oopry
KOMIIaHil 1, BIZIIOBIIHO, OLJIbIlIe BUITIIAYEHA TI0 HHOMY CyMa BiJICOTKIB, TUM 3a 1HIIUX PIBHUX YMOB BHIIE
edext irnancoBoro neBepuKy. Po3spaxyemo edekt QiHaAHCOBOTO IEBEPUIKY 32 aMEpPUKAHCHKOIO
MOJEIUTIO JUISl TOCIIJUKYBAaHMX KOMIIAHIM Ba)KKOTO MAaIIMHOOYAYBaHHS, BUKOPHUCTOBYIOUM (hopmyry 2
(Tabm. 1).

Taomuus 1

Edext dinancoBoro JieBepuaKy IiANPUEMCTB BAXKKOTO MalIMHOOYAyBaHHA 32 iepiof 3 2007 mo

2010 poxu (ameprKaHChKa MOJIEINb),% (CKiIaaeHo aBropoMm 3a ganumu [1, 20.11.13])

Toka3HuKH | 2007 | 2008 [ 2009 | 2010
TIAT "Mortop ciu"

TIpuOyTOK /10 BUILIATH
BizicoTkiB Ta moxarkis EBIT,
THC. TPH. 304056,00 258253,00 | 1104992,00 | 1588398,0
BincoTku 1o ciiatu, THC. TPH. 34817,64 41775,54 52506,97 29939,26
JluBineHau 1Mo npuBiIeHoBaHIM
aKI[isIM, THC. TPH. 0,00 0,00 0,00 0,00
Edexr ¢pinancoBoro siBepeKy
DFL, % 112,93 119,30 104,99 101,92
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ITAT "KprokoBcbkuii BaroHoOyaiBHuUi 3aBox"
[TpubyTox o BUIIATH
BijcoTkiB Ta nogarkis EBIT,

TpH. 287109,40 | 565753,00 | 108925,00 | 540985,00
BincoTku no crnary, rpH. 2038,34 5289,10 4560,00 3123,75
JluBineHau o npuBineiioBaHIM

aKIIisIM, THC. TPH. 0,00 0,00 0,00 0,00
EdexT hinancosoro niBeperxy

DFL, % 100,72 100,94 104,37 100,58

ITAT "CraxaHOBCHKHIT BArOHOOY iBHUIA 3aBOJT"
IIpubyTok n0 BUIUIATH
BimcoTkiB Ta nmogatkiB EBIT,
THUC. TPH. 66224,80 131667,00 22018,00 268486,00
BincoTku 1o criiatu, THC. TPH. 22207,56 40274,91 37271,15 33898,27
JIvBiieH M 110 TIPUBLICHOBaHIM

aKI[isIM, THC. TPH. 0,00 0,00 0,00 0,00
Edext dhinancoBoro niBepeKy
DFL, % 150,45 144,07 -144,35 114,45

SIK MOKa3yIoTh pe3yabTaTH PO3PaxyHKY, edekT (inancoBoro neBepumxy v [IAT «KprokoBchkuit
BaroHOOY/IiBHHIA 3aBO» Y TOCIIPKYBaHUIA MEepioj] CTaHOBUTH 0n3bko 101%. BigxuneHHs moka3HUKa 110
pOKaM HE3HaYHi, IO MOSCHIOETHCS HACTYMHUMHU (aKTOpaMu: HU3BKHW piBeHb OOpry i, BiAMOBIIHO,
NPOIICHTHUX BWIUIAT, HEBUCOKI 3HAYCHHS TOKA3HWKA JUBIJICHJAHWUX BUIUIAT 3a MPHUBIICHOBAHUMU
aKIisIMH, MpsIMa 3aJEKHICTh 3MIH OCTaHHBOTO BijJ 3MiH BEIMYMHH NPUOYTKY A0 BUILIATH MOJATKIB i
BIJCOTKIB.

Edexr dinancoBoro meepumky y IIAT «Motop ciu»y 3a mepiom 3 2007 mo 2010 poxum
3MiHIOBaBCs HemociimoBHO. [linBumieHHs TOB'I3aHe 31 3POCTAHHSAM YACTKA BEIHMYWHU TO3MKOBOTO
KalliTajmy B 3arajbHill BEJIMYMHI KamiTany, MiABHINEHHSM MPOLEHTHUX BUIUIAT MPH BiJHOCHO HH3BKIii
MUTOMIA Ba3i 1 HE3HAYHUX BINXWICHHAX BEIWYMHHM [UBINCHMIB 32 MPUBUICHOBAHUMH aKIlisIMHA. A
TEHCHIIIS 3HIDKEHHS 00yMOBJICHA MTOCTYIIOBUM CKOPOYEHHSM OOpPTrOBOTO HABAHTAXKEHHS 1 MPOLIEHTHHUX
BUIUIAT TPH HU3bKIM NMHUTOMIM Ba3i NUBIACHAHWUX BWILIAT 3a NpHUBLIeHoBaHuMHU akuismu. Y [IAT
«CTaxaHOBCHKUI BaroHOOYIiBHUE 3aBOm» e(eKT (IHAHCOBOIO JICBEPUIKY Y PO3IVISHYTHH MEpioj
nmoctyrnoBo 3HKyBaBcsa 3 2007 mo 2009 poxum ta pisko 3pic y 2010. Take 3HIKEHHS IOB’s3aHE 3
kpu3oBuMH sBrmamMu B 2008-2009 pokax Ta pi3KuM 3HH)KSHHSM NPUOYTKY B TOCIIPKYBaHI POKH.

[Ipoctoposi criBcTaBneHHsT eekTiB (iHAHCOBOTO JICBEPUIKY B JAHOMY BHIAJKY HEMOXKIIHBI,
OCKLTBKHU 0a30Ba BeJIWUWHA MPHOYTKY /IO BUILIAT MOJATKIB 1 BiJICOTKIB JOCTI/KYBaHUX KOMTaHii ramysi
BaXKOTO MammHOOymyBaHHS He ojaHakoBa. CIifi 3a3HAYUTH, [0 YWM BUIIE 3HAYeHHS edekty
(iHAHCOBOTO JIEBEPUKY, THM OUIBII HETIHIHHUA XapakTep Mae€ 3aJeXHIiCTh MK YHCTUM NMPHOYTKOM i
mpuOyTKOM JI0 BUIUIATH BiJICOTKIB i momatkiB. Tak, ajs JBOX KOMIIAHiH, 10 MAalOTh OJHAKOBUH 00OCAT
BUPOOHUIITBA, aJie Pi3HWH piBeHb (PIHAHCOBOTO JICBEPHUKY, Bapiallisl YUCTOI MPUOYTKY, IO 00yMOBIIeHa
3MIHOIO 00CSATY BUPOOHMIITBA, Oyje OUIBIIOK Yy KOMIAHii, M0 Ma€ OiJbIl BUCOKE 3HAYCHHS PIBHS
(hiHAHCOBOTO JIEBEPHIIKY.

Jani Tabnumi 2 miarBeppKyoTh, mo B kKoMmaHii [TIAT «CraxaHoBchKHi BaroHOOYIiBHUI 3aBOT»,
ne koedimieHT (iHAHCOBOTO JIEBEPHUKY Ma€ BHCOKI 3HAYEHHS, TIEBHI 3MIHHM NOKa3HUKIB MPHUOYTKY 10
BUIUIATH BIJICOTKIB 1 MOAATKIB BEAYTh 0 OLJbII CUJIBHHUX 3MIH YACTOTO MPUOYTKY Ha akilito. Y KoMIaHil
ITAT «Mortop ciu» Ta IIAT «KprokiBcbKkuii BAaroHOOYAiBHUI 3aBO» 3 BiTHOCHO HMKYUMHU KOEIIliEHTOM
(hiHAHCOBOTO JIEBEPHIKY 3a3HAaUCHA 3aJISKHICTh BUpaKeHa cialiie.

Tax, y [TAT «Motop ciu» 3pocTaHHsi TPUOYTKY /0 BHUIDIATH BiACOTKIB 1 moaaTtkiB B 2010 pori
nopiBHsiHO 3 2009 poxom Ha 43,75% mpu3BiB 10 30UTBIICHHS YHCTOTO MPUOYTKY Ha akiito Ha 68,37%, y
toif yac Ak y IIAT "CraxaHoBcekuil BaroHOOyzaiBHHH 3aBox" y 2008 B mopiBHsHHI 3 2007 pokom
3pOCTaHHs MPUOYTKY IO BHIUIATA BIJICOTKIB Ta moaaTkiB Ha 98,84% mnpusBeno 10 MaliHHS YUCTOIO
npuOyTKy Ha akmito Ha 54,69%. 3 pocToM BiJHOCHOI YacTKM OOpPry KOMIIaHIl Ta piBHS (hiHAHCOBOTO
JIeBepHKY KOMIIaHii 3pOCTae TaKOXK po3Max Bapiallii MOKa3HWKa PEHTA0EIbHOCTI BJIIACHOTO KalliTany.
30kpema, pi3HHIL MK HAHOUTBIIMM i HaMEHIIMM 3HAYEHHSIM IhOTO IMOKA3HWKA B JIOCIHIKYBAaHOMY
nepiozi mo ITAT «Motop ciu» cranouth 33,86, [TAT «KprokoBchkuii BaronoOy1iBHUM 3aB0» - 34,26,
BAT «CraxaHOBCBKUi1 BATOHOOYAIBHUIA 3aBO» - 67,18.

Tabmunsg 2

Xapakrep 3aIeKHOCTI (JIHAHCOBHUX IMOKA3HUKIB IMiJIPHUEMCTB T'aly3i BYKKOTO MAalIMHOOY/ TyBaHHS

3a niepiox 3 2007 o 2010 poku 3a aMepUKaHCHKOIO MO0 (hiHAHCOBOTO JICBEPUDKY, Yo (CKIIAJICHO
aBTOpOM 3a nanumu [1, 20.11.13))
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IlokazHuKH ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010
IIAT "Morop cia"

Koegimient ¢inancosoro aeepmmky (FL), % 62,88 | 96,13 65,37 61,95

[IpubyTox no BumaTu BixcotkiB Ta nmonxarkis (EBIT),

MJIH. IPH. 304,06 | 258,25 | 1104,99 | 1588,40

Edexr dinancosoro nesepumky (DFL), % 112,93 | 119,30 | 104,99 101,92

Yucruit npubyTok Ha oany akiuiro (EPS), rpH. 110,80 | 1,94 374,28 | 630,19

PenTabenbHicTh BiaacHoro Kamitany (ROE), % 13,01 0,21 34,07 39,33
ITAT "KprokoBcekuii BaroHoOyiBHUI 3aBoa"

Koediuient dinancosoro nesepumky (FL), % 24,09 | 27,53 30,24 37,52

[IpubyTox no BumaTu BiacoTkis Ta noxatkis (EBIT),

THUC. TPH. 287,11 | 565,75 | 108,93 540,99

Edexr dinancosoro aesepumky (DFL), % 100,72 | 100,94 | 104,37 | 100,58

Yucrtuit npubyTok Ha oany akuito (EPS), rpH. 1,74 3,49 0,62 2,60

PenTabenbHicTh BaacHoro Kamitany (ROE), % 28,53 40,24 5,98 22,09
ITAT "CraxaHOBCBKHI1 BaroHOOYAiBHUIA 3aBO1"

Koedinient ¢pinancosoro nesepumxy (FL), % 445,10 | 290,52 | 244,00 306,89

[puOyToK o BUILIATH BifCOTKIB Ta moxatkiB (EBIT),

THC. TPH. 66,22 | 131,67 | 22,02 268,49

Edekr dinancoBoro aesepumky (DFL), % 150,45 | 144,07 | -144,35 | 11445

Yucrtuit npubyTok Ha oany akiuiro (EPS), rpH. 3,96 2,56 -0,39 1,15

PenTabenpHicTh BaacHoro Kamitany (ROE), % 4221 42,49 -16,73 50,45

Buxozsiun 3 HaBeAEHUX JaHUX, MOXHA MPUITYCTHUTH, L0 32 YMOBOIO YHCTOT0 MPUOYTKY HA aKLiO
st [TAT «KprokoBcbkuil BaroHoOymiBHUK 3aBOJ» OUIBII CHPUATIMBOIO Oyna (iHaHCOBAa CTPYKTypa
kamitany B 2010 poui. IIpoTe, He3BaXkaroun Ha BHCOKE 3HAYCHHS MMOKa3HHKA YHCTOTO MPHUOYTKY, THIIUHA
KpUTEPIHHUI MOKAa3HUK — PEeHTa0eNbHICTh BIacHOTO Kamitamy — B 2010 p. mHmk4de, HixX y 2008 pori, 1o
MOJKE€ CBITYHTH TPO HEONTHMANBHICTh CTPYKTYpPH Karmitamy kommanii. Kputepii uuctoi mpuOyTKy Ha
aKIilo 1 peHTabeIbHOCTI BIACHOTO KAalliTaly AAl0Th CYNEpewIHBI pe3yabTaTH MpPU TOMY, IO TEHAEHIT
3MiHH BiTHOCHOTO OOpPry B IMX KOMIIAHISAX € MpoTmiexKHO crpsimoBaHuMu. s BAT «Motop ciuy, 5K i
BAT «CraxaHOBCbKMI BaroHoOyIiBHHH 3aBOI» Kpalli 3HAUYEHHsS INOKa3HUKIB «YHUCTHH NPHUOYTOK Ha
aKIIio» 1 «peHTa0eIbHICTh BIIACHOTO KamiTany» npunanarTs Ha 2010 pik. 3a3HaunMoO, 1110 caMe B I[bOMY
poIIi MaB Miclle HalMEHIITNI PiBEHb OOPrOBOTO HABAHTAKEHHS KOMITaHi1 32 BeCh IOCIIKYBaHHI TIEpioJ.

Posrissremo BrmmuB QaxTruHOi (DiHAHCOBOI CTPYKTYpH KamiTady Ha pe3yldbTaTH MIisUIbHOCTI
KOMITaHil 3 BUKOPUCTAHHSIM €BPOINEHCHKOI Mozeni (piHaHCOBOTO JIEBEPUIKY. 3TiJIHO 3 JIOTIKOIO AaHOI
MOJIeNIi TP OJTHAKOBIH EKOHOMIYHOI PEeHTAa0EeNbHOCTI aKTHBIB pPEHTA0ENbHICTh BJIACHOTO KariTanry
ICTOTHO 3aJIe)KHUTh Bif CTPYKTypH (iHaHCOBUX mkepen. Edext (iHaHCOBOro Baxkenss BHUMIPIOETHCS
JOJAaTKOBOI PEHTA0EbHICTIO BJIACHOTO KalliTally, OTPMMAHOTO 334 PaXyHOK BHUKOPUCTAHHS MO3MKOBHX
JUKepes, B TIOPIBHAHHI 3 PEHTA0EIbHICTIO KalliTalny, MpoQiHAHCOBAHOTO TiNBKH BIACHUMH 3aC00aMU:

ROE=ROA+DFL, (3
ne ROE — peHtabGenbHICTh BIaCHOTO KamiTamty;
ROA — exoHOMiuHa peHTa0ENbHICTh aKTUBIB;

DFL - edekr ¢hiHaHCOBOTO JIEBEPHUIIKY.
D

DFL =a- 7, )-(ROA - r).?
(4)

ne (ROA-r) — nudepenmian (iHAHCOBOTO JIBEPEIKY — PI3HUISA MK EKOHOMiIYHOIO
PEHTA0ENBHICTIO aKTUBIB Ta CEPEIHBOI0 PO3PAXYHKOBOIO CTABKOIO BiJICOTKY MO MO3UKOBUX KOIITAX;

D/E — mede (hiHaHCOBOTO JiBEPEKY — CITIBBITHOMIEHHS MiXK TIO3MKOBHMH T4 BJIACHUMH KOIITAMH,

(1-T,) -nomarkoBHil KOPEKTOP;

T, — craBKa mojaTKy Ha MPUOYTOK.

Cuna (iHaHCOBOTO IIEBEPHIIKY 3aJCKUTHh BiJI YMOB KpEAUTYBaHHS, HAsBHOCTI MUIBI TPU
OTOJaTKYBaHHI KPEAMTIB Ta MOPSAAKY CILIATH BiJICOTKIB 3a Kpeautamu. [logarkoBuii kopekTop — Bupa3s (1
- T,) y dopmyi (4) — okasye, SIKOIO MipOIO MPOSBIAETECA eeKT PiHAHCOBOTO JIEBEPUKY BHACIHIIOK
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pi3HOrO piBHSA OMOAATKyBaHHSA. BiH mie TM edeKTHBHINIEe, YMM OUIbIIE BUTPAT 3a BHUKOPHCTAHHS
MO3UKOBOTO KaIiTaly BKIIOUYEHO B BUTPATH, IO (OPMYIOTH OMOJIATKOBYBAaHUI TPHOYTOK.

Hudepenuian ¢inancoBoro neBepumxy (ROA-T) xapakrepusye pi3HHLIS MK €KOHOMIYHOIO
PEHTA0ENBHICTIO 1 CepeHIM PO3MIpOM BiJICOTKA 3a BUKOPHCTOBYBaHI MO3WMKOBI KOmITH. [lo3uTuBHUI
edexT (hiHAaHCOBOTO JIEBEPHU)KY BHHHUKAE TIIBKA B TOMY BHIAQJKY, SKIO0 €KOHOMIYHA PEHTAOENbHICTh
aKTHBIB BHUIIE BiJICOTKOBOi CTaBKH, TOOTO NPH TMO3UTHBHOMY 3HaueHHI mudepeHmiama. SKmo piBeHb
npuOyTKy, TeHEepOBaHUI aKTUBaMK OpraHizamii, HIK4Ye cepeJHbOI PO3PaXyHKOBOI CTaBKH BiJCOTKa 3a
BUKOPHCTOBYBAaHUH MTO3MKOBHH KariTall, edekT (piHaHCOBOTO JIEBEPHUKY € HETATUBHUM, TOOTO BHUCTYIIa€
(hakTOpOM, 110 3MEHIIYIOTH pEHTA0ETbHICTh BIACHOTO KaIiTay KOMIaHii.

CriBBiiHOIICHHS MO3UKOBUX 1 BiacHUX KomTiB (D/E) Ha3uBaroTh muiedeM (iHaHCOBOTO BaXKeJIsl.
Januii TOKa3HUK MOCUITIOE TIO3UTHBHUN a00 HeraTUBHUI e()eKT, 0 BUHUKAE B Pe3y/IbTaTi BiAMOBIAHOTO
mudepeHiiana, Tak M0 NPy MO3UTUBHOMY 3HadeHHI audepentiana Oyab-ske 30iTbIIeHHsT 3a3HAYE€HOTO
CIIBBiTHOMICHHSI Oyie BECTH JIO 11I¢ OLIBIIOrO MPUPOCTY PEHTA0SIHHOCTI BIIACHOTO KamiTaly, i, HaBIaKH.
[Tpu He3miHHINH BenmuuuHi nudepeHmiana, KoedilieHT (iHAHCOBOTO JEBEPUIKY BUCTYIIA€ OCHOBHUM
(akTOpOoM 3MIHM BEITMYHHU 1 PiBHA MPUOYTKY, IO TPHIAJAa€ HA BIACHWH Kamitan. Po3paxyemo edekt
(hiHAHCOBOTO JIEBEPHUDKY 32 €BPOIEHCHKOI0 MOAEIUTIO I AOCHTIKYBaHUX KOMIAHIM B ramysi BayKKOTO
MalMHOOyayBaHHs (Tabm. 3).

Taomums 3
Edext dinancoBoro neBepuKy MiAMPUEMCTB B TalTy3i BAXKKOTO MAIIMHOOY TyBaHHS
(eBpormeiicbka MOJICIB), Y % (CckiameHo aBropoM 3a manumiu [1, 20.11.13])

TToka3HHKH | 2007 | 2008 | 2009 | 2010
ITAT "Morop ciu"
[Tneue dinancosoro Baxens (D/E) 0,63 0,96 0,65 0,62
CraBka BiJicoTKa 3a kpeanr (1), % 9,73 13,11 16,54 11,85
CraBka nogatky Ha mpuOyToK (Ts) 0,25 0,25 0,25 0,25
ExonomiuHa perradenbHicTh , (ROA), % 11,73 14,59 52,49 51,62
EdexT dinancoBoro ieBepumKy
(DFL=(1-T,)*(ROA-r)*D/E), % 0,95 1,07 17,62 18,48
ITAT "KprokoBceknii BaroHOOy1iBHUI 3aB0o1"
[Tneve dinancosoro Baxkesns (D/E) 0,24 0,28 0,30 0,37
CraBka BiJIcOTKa 3a KpeauT (1), % 8,17 12,32 19,00 10,50
CraBka nonatky Ha mpuOyToK (Ts) 0,25 0,25 0,25 0,25
ExonomiuHa peHrabenbHicTh , (ROA), % 31,69 74,67 13,91 52,41
Edexr dinancoBoro neBepuiky
(DFL=(1-T,)*(ROA-r)*D/E), % 4,25 12,87 -1,15 11,79
ITAT "CraxaHOBChbKUI BaroHOOY 1iBHUH 3aBO"
[Tneue dinancosoro Baxens (D/E) 0,45 0,29 0,24 0,31
CraBka BiJicOTKa 3a Kpeaur (1), % 14,63 18 15,50 15,50
CraBka nmogatky Ha npu0yTokK (T,) 0,25 0,25 0,25 0,25
ExonomiuHa perrabenbHicTh , (ROA), % 10,30 23,59 3,31 20,42
Edexr dinancoBoro nesepuixy
(DFL=(1-T,)*(ROA-r)*D/E), % -14,44 12,17 -22,31 11,33
JJis po3paxyHKy eKOHOMIYHOI PeHTa0eIbHOCTI aKTUBIB BUKOPHUCTaHA HACTYITHA (hopMyJia:
ROA =EBIT/A 5)

ne EBIT — npu0OyTok 10 BUILTaTH MOJATKIB 1 BIICOTKIB,

A — cepemHs BenMYMHA AKTHBIB, PO3paxoBaHa 10 OagaHCaX KOMIIAHii METOJIOM CEPEIHBOT
XPOHOJIOTTHHO.

CraBka Bi/ICOTKa 3a IMO3MKOBOT'O KalliTaly BU3HAYAETHCA HA OCHOBI CTABKU BiJICOTKA 3a KPEIUT,
saKka OpMy€e OCHOBHI BUTpATH IO HOro 0oOCIyrOBYBaHHIO. Y TPOIIECI OIIHKU I CTAaBKa BUMArae JIBOX
YTOYHEHb: BOHA MOBUHHA OyTH 301IbIlIEHAa HA PO3MIp IHIIMX BHTPAT MiAMPUEMCTBA, 1[0 BH3HAYAIOTHCS
YMOBaMH KpPEIAMTHOI YroAM 1 CKOPUrOBaHa 3 ypaxyBaHHSIM CTaBKM IOJATKy Ha MpHOYTOK, 00
BiZJ0Opa3uTH peanbHi BUTPATH MignpueMcTBa [2].
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3BITHICTh KOMIIaHIM, 110 MyOJIIKY€EThCS BigoOpakae iHGOPMAILIiIO PO 3000B’sI13aHHSI eMITEHTA 110
OKpPEMHUX OIlepallisax, MOB'SI3aHUX 13 3aJyYeHHSM II03MK 1 KPEAWTIB, TOMY y HAac € MOXKIIHBICTh
PO3paxyBaTH CepeIHbO3BAXKEHY MPOLIEHTHY CTaBKY 3a 3aJlydeHUMH MO3UKOBUMU 3acobamu. [lomaTkoBuit
KOpeKTOop (piHaHCOBOTO JIEBEPUIKY MPAKTUIHO HE 3aJIKUTH BiJ] IiSUTBHOCTI IMiJIPUEMCTBA, TaK SIK CTaBKa
MOJIaTKy Ha MPUOYTOK BCTAHOBIIOETHCS 3aKOHOMABYO. Pa3oM 3 THM B €KOHOMIUHIN JIiTepaTypi onvcaHi
CUTyallii, KOJM B Tpoleci yHpaBiiHHSA (IHAHCOBHM JIEBEPHKEM MOXe OyTH BUKOPHUCTaHWHA 1
g epeHIiHoOBaHU TTOJJATKOBHIA KOPEKTOP, AKIIO:

- 3 PpI3HUX BHIIB [iSTIBHOCTI IMIIPHEMCTBA BCTAaHOBIICHI JU(EpeHIliioBaHI CTaBKH
OIOJIATKyBaHH MIPUOYTKY;

- 32 OKpEMHUMH BUIAMH JisUTBHOCTI MiANMPHEMCTBO BUKOPHCTOBYE OAATKOBI MIJIBTH 1O MIPHOYTKY;

- OKpeMi JIouipHi (ipMH MiIMPUEMCTBA 3IIHCHIOIOTH CBOI JiSUIBHICTh B CKOHOMIYHHX 30HaX
CBO€1 KpaiHW, A€ i€ MIIbroBUH pPEeXHM OMOAATKYBaHHS a0o0 y AepaBax 3 OLIbII HU3BKAM piBHEM
OTIO/IaTKyBaHHS MPUOYTKY.

VY mux cuTyamisx, BIUIMBAIOYM Ha Taily3eBy a00 periOHaNbHY CTPYKTYpY BHpPOOHHMLTBa (a,
BIJIMIOBITHO, 1 HA CKJIaJ MPUOYTKY 3a piBHEM ii OMOJATKyBaHHA), MOXKHA JAU()EPEHINIOBATH TOAATKOBUH
KOPEKTOP, 3MiHHUBIITH HOTO BIUTMB Ha e(peKT (piHaHCOBOTO JIEBEPUIKY.

Ha namy nymky, nudepeHIiiioBaHUI MMOAATKOBUN KOPEKTOp MOXKe OyTH BHUKOPHCTAaHUH 1 B
IHIIMX BHIAJKaX, 30KpeMa, KOJU MPH aHaji3l 3BITHUX JaHWX 3'SCOBYETHCS, II0 HOPMATHUBHI BUTPATH 3
MOJaTKy Ha MPUOYTOK He 30irarorbea 3 (akTWyHUMH BUTpaTamu. Ha mpakTuimi ¢akTU4HI BUTpaATH 3
MOJATKy Ha MPUOYTOK BKIIOYAIOTH HE TIIBKM MOTOYHMH MOJATOK HA MPUOYTOK, aje 1 BUTpATH, MIO
CIIPUYHUHIOIOTh HMOTO KOPETYBaHHS: TOCTIHHI OMNOJATKOBYBaHI Pi3HUIl, IMOCTIHHI MMOJATKOBI aKTHRBH,
JIOTIIATY TIOTOYHOTO MOAATKy Ha MPUOYTOK 38 MUHYIUH 3BITHUH mepioa. TakuM 9MHOM, B IIKCHOCTI IiHA
MO3MKOBUX KOLITIB JJIsl KOMITAHI1, SIK IPaBUJIO0, MEHIIE PO3PAaXyHKOBOI MPOIEHTHOT CTABKU HA BEJINYHHY
(haKTUYHMX BUTPAT 3 TMOJATKy Ha MPUOYTOK. BiAMOBIIHO 1O BUKIAJCHOTO MiAXOMY IS BU3HAYCHHS
MOJATKOBOIO KOPEKTOpa B HALIMX PO3PaXyHKaX BHKOPHUCTaHA €(EKTHBHA CTaBKa IOAATKy Ha MPHOYTOK
(T,), mo Bu3HaUaeTHCS 32 HopMyITOFO 6!

T,=Bn/EBT (6)

ne Brm — BuTpartu 3 mogatky Ha MpHOYTOK y BiAIIOBITHOMY IEpioJi;

EBT-onmonatkoByBaHni IPUOYTOK Y BiATOBITHOMY TI€PiOIi.

Pesynbratu po3paxyHKy, NpeAcTaBicHI B TaONMI 3, eMIIPUYHO MiATBEPPKYIOTh HAsBHICTH
YITKOI 3aJIeKHOCTI MiX (DiIHAHCOBOIO CTPYKTYpOIO KamiTany i edekrom (piHaHCOBOTO JIEBEPUIKY,
XapaKTepU3ylTh MPHUPOMIeHHS (y pasi IMO3WTHBHOTO 3Ha4YeHHs) abo BupaxyBaHHsA (y pasi ioro
HETaTUBHOTO 3HAYEHHs) peHTa0eIbHOCTI BJIAcHOTO Karmitany. [Ipu 1ipoMy B JOCITIIKYBaHUX KOMIIaHIsSIX
yepes MeBHy crenu(iky s 3aJIe)KHICTh BUSBISUIACS HEOAHAKOBO.

VY minomy pe3ynbTaTy aHalizy MOKa3yloTh, 10 YMM BHIIE 3HAYEHHS MO3UTUBHOTO Audepenuiana
(hiHAHCOBOTO JIEBEPHIIKY, TUM 32 IHIIUX PIBHUX YMOB Kpallle cTae Ooprose ¢iHaHcyBaHHS. Buxomsun 3
JaHuX TaOnuui 3, HaiOinpm crupusTinBa QiHaHCOBA CTPYKTypa Kamitamy Oyina cdopmopana y TTAT
«Motop ciu» y 2010 por, a B [TAT «KprokiBcbkuit BaroHoOyaiBHuit 3aBoa» 1 [TAT «CraxaHOBCHKUI
BaroHOOymiBHHIA 3aBoj» y 2008 pomi. Pazom 3 Tum, ciif BiA3HAUWTH 10, HE3BAKAIOUM HA IIEBHY
3HAYMMICTh OTPUMAaHUX pE3YyJbTaTiB, BUKOPUCTOBYBAHWH MiNXiJ, SK 1 iHIII TPajguIiiiHi METOAU He
JI03BOJISIE BU3HAYUTH e(PEKTUBHY (iHAHCOBY CTPYKTYPY KalliTary.

JUIs TOBHOTH JTOCTi/PKEHHS PO3TIITHEMO BIUIMB (PiHAHCOBOI CTPYKTYpPH KamliTally Ha iHIIN
napaMeTpH AisUTbHOCTI KOMITaHii, 30KpeMa, Ha cepeqHbpopo3paxyHKoBy Bapricts kamitamy (WACC) Tta
PUHKOBY KaIliTali3allio.

WACC= We*Ke + Wd*Kd (),

ne We — 1o BacHOTo Kamitany y cKiaji 3arajibHoi CyMu Kamitany, %

Wd — mons O3MKOBOTO KamiTainy y CKiaji 3arajgbHoOl CyMH KarmiTanty,%

Ke — BapricTh BacHoro kamirany, %

Kd— BapTicTh HO3UKOBOTO KamiTtaiy, %

[Ipu BU3HAUYCHHI BAPTOCTI BIIACHUX 3aC00IB BUXOMAATH 3 TOIO, 10 BUTPATH I10 iX 00CIIyrOBYBaHHIO
y 3HAYHIA Mipi 3B’s3aHl 3 HEOOXIJHICTIO BHUIUIAT JAMBIJICHIIB akiliOHEpaM [0 3BUYAMHUM Ta
NpUBLIeriioBaHUM akuisiM. BapTicTh BIACHOTO KamiTally pO3paxoBYIOTh PI3HUMH METOAaMH: Ha OCHOBI
mozeni ['opaona, moaeni noxizHocTi npuOyTKy Ha akuiro, Mmoaeni CAPM Ta inmi. B Hammx po3paxyHkax
JUTSL OIIIHKK (haKTHYHOT CTPYKTYPHU KamiTany 3acTocoBaHa MeToanka [.A. Biianka 3rijHO 3 SIKOI0 «BapTicTh
(GYHKIIIOHYIOUOTO BJIACHOTO KaIliTally Ma€ HaIiiHUK 0a3uc po3paxyHKy y BHUIISII 3BITOBUX JIAaHHUX
nianpueMcTBay. BapTicTh GyHKIIOHYIOUOTO BIACHOTO KamiTally HiANpuUeMCTBa B 3BiTHOMY mepioai (Ke)
BHU3HAYA€ETHCSA 33 (OPMYJIOH0:
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Ke~=NP,/((Ex,+EH,)/2) ®)

ne NP, - cyma uucToi nmpuOyTKy, BHILIaYeHA BIIACHHKAaM KOMIIaHIi B Ipolleci ii po3moaiiy 3a
3BITHHI TIEPiOJ;

E, - BapTicTh PyHKIIOHYIOUOTO BJIACHOTO KalliTaly PO KOMITaHii B 3BITHOMY mepioi,%.

Po3paxyHOK BapTOCTi BJIACHOTO KalliTAly KOMITaHId y Taiy3i Ba)XKKOTO MAaIIMHOOYTyBaHHS
MIPEICTABIICHO B TAOHII 4.

Tabnuns 4
Po3paxyHOK BapTOCTI BIaCHOTO KaIiTady HiAMPHUEMCTB Tally3i BAXKKOTO MAIIMHOOYTyBaHHS
3a mepiox 3 2007 mo 2010 poku (ckiaameHo aBropoM 3a gqarumu [1, 20.11.13)])

IToKa3HUKH ‘ 2007 2008 ‘ 2009 ‘ 2010
IIAT "Morop cig"
CyMa 4ucTOro nNpudyTKY, BUILIAYEHOTO aKIlioHepam

(220-225) NP, rpH. 207126,00 3843,00 741229,00  1248028,00
Cepennst cyma BiacHoro kamitany (Ex.+En,)/2, rpH. 1592577,50 1797240,50 2175409,50 3172994,50
Bapricth BracHoro kamitany Ke,, % 13,01 0,21 34,07 39,33

ITAT "KprokoBcekuii BaroHoOyniBHUI 3aBo1"

CyMa 9uCcTOro NpuOyTKY, BUIUIAUEHOTO aKIioHepaM

(220-225) NP, rpH. 199935,20  399994,00 71465,00 298624,00
Cepennst cyma BrnacHoro kamitany (Exk.+EH,)/2, rpH. 700732,35  994005,60 1195342,00 1351818,00
Bapricth BracHoro kamitany Ke,, % 28,53 40,24 5,98 22,09

ITAT "CraxaHOBChKHI1 BATOHOOY iBHUIA 3aBOJT"

CyMa 9uCcTOro NpuOyTKY, BUIUIAUEHOTO aKIioHepaM

(220-225) NP, rpH. 49776,20 95162,00 -56304,00 260667,00
Cepennst cyma BrnacHoro karmitany (Exk.+EH,)/2, rpH. 117937,80  223965,00 336456,00 516639,00
Bapricth BracHoro kamitany Ke,, % 42,21 42,49 -16,73 50,45

BapricTe MO3MKOBOTO KamiTally OpUHHATA PIBHOIO PO3PaxXyHKOBOIO CTaBKOK BIJICOTKA IO
KpeAnTax 1 Mo3uKax, CKOPUTOBAHOI 3 ypaxyBaHHSIM e(eKTHBHOI CTaBKU IMOAATKY Ha MpUOyTOK. BapTicTh
IHIIX JOBTOCTPOKOBUX 1 KOPOTKOCTPOKOBHX ITO3UKOBHX KOINTIB MPH BU3HAYEHHI CEpPeIHBO3BAKEHOT
BapTOCTI KamiTally BpaxoBaHa 3a HYJIbOBOIO CTaBKOI, TOMYy IIO SBis€ CO0OK0 O€3KOLITOBHE
(iHaHCYBaHHS KOMITaHii 32 paXyHOK IIUX BHJIB TIO3MKOBOTO KamiTanmy. Ha OCHOBiI JaHWX pO3paxyHKiB
MOKHa HA0YHO IPEICTaBUTH 3aJeKHICTh KoedimieHTa (DiHAHCOBOTO JIEBEPUIDKY 1 CepelHbO3BAXKEHOT
BapTOCTI KaliTaly MiAIPUEMCTB BaKKOTO MAITMHOOY1yBaHHs (puc. 1).

MAT "MoTop ciu” MAT "KprokiBcbkui

BaroHoGyaiBHWiA 3aB0A" MAT "CraxaHOBC KM

BaroHoGyaiBHMi 3aBoa”
120

4
100 - 0 —WB752| | s00
R 35 445,10
80 30 - 30.24 400
25 - -
60 ._ﬁ&a—\.'m'_x,gs 20 ] 99 300 \-%.2/‘5@9
44,00
40 15 N\ A | 30
-eoorgp3csl | 1° \?

20 4 . 787 100

0 a3 . s 0 pOSns STRSDNSCY TYC:

2007 2008 2009 2010 2007 2008 2009 2010 2007 2008 2009 2010

m—— \WACC, % m—_— WACC, % ——\WACC, %

=== neye diHaHcoBOro Baxens (D/E) il [TNeve chiHaHcoBOro Badkensi (D/E) === [eue hiHaHCOB Oro Baxens (D/E)

Puc. 1. KoeditienT QiHaHCOBOTO JiBEpEIKY Ta BapTICTh KaMiTaly MiMPHUEMCTB Tamys3i
Ba)KKOT'O MAIMHOOYAyBaHHs (CKIageHo aBTopoM 3a ganumi [1, 20.11.13])

Sk BUIUIMBAaE 3 HaABEACHUX JaHUX, AWHAMIKA BapTOCTI KamiTajly 1 PHHKOBOI KarmiTamizarii
3HAaXOAMTHCS B MEBHIN 3anexHocTi. HaiiGinb1n BUpa3Ho 15 3aJIeKHICTh POCTEXKYEThCs Ha npukiani ITAT
«Motop ciu»: 3HmWKeHHS TemmiB 3poctaHHI WACC cynpoBOMXKYETbCS 3pOCTAaHHSIM PHUHKOBOI
kamitamizamii (2008 p.), a iX miABHINGHHS — 3HIKEHHSAM Kamitamizamii (2009 p.). Tlpuknax iHmmx
MiANPUEMCTB JIEMOHCTPYE MEHIII BUPAXKEHY 3aJI€KHICTh JUHAMIKU JIOCITIHDKYBAHUX TOKA3HUKIB: TEMITH
3mMian WACC abo cTpumyioTh, a00 CTUMYJIIOIOTH MiJIBUILEHHS PUHKOBOI KamiTaiizamii kommaniii. Lle,
30KpeMa, CBIIYMTH PO Te, 10 cama 1o co0i MiHIMiI3alis cepeaHbO3BaKEHOI BaAPTOCTI KaliTaly He MOXe
OyTH KPUTEPIEM ONTUMAIBHOCTI HOTO CTPYKTYPH.

PesyabTaTu gociaigkensb. Y poOOTi MpoBeIeHO aHalli3 BIUIUBY (piHAHCOBOI CTPYKTYPH KamiTaty
Ha pe3yJbTaTH TiSUIbHOCTI KOMITAHIH raiy3i BayKKOro MalIMHOOYTyBaHHS 13 3aCTOCYBaHHAM TPaIULiHHUX
METO/IIB OyXTaJTepChbKOro 1 (piHaHCOBOTO Miaxoay. EMIipuyHO miATBEPIKEHO, 110 YUM BHIIE 3HAUCHHS

52



edexty (DiHAHCOBOTO JICBEPHUKY 3a aMEPHKAHCHKOIO MOJICIIIIO, THM OLIBII HETIHIMHMI XapakTep Mae
3aJICXKHICTh MK YHCTHUM IPUOYTKOM 1 MPUOYTKOM JO BHIUIATH BIACOTKIB 1 IMOJATKIB, a TAKO OlJbIIIe
po3Max Bapiailii MmoKa3HHUKa PEHTAOEIBHOCTI BIACHOTO KariTaly. Y KOMIIaHisX, A€ TEHJICHIi 3MiHU
BIJTHOCHOTO OOpry € TpPOTWIIC)KHO CHPSIMOBAaHUMHM, KpUTEpil dYmcTOro mnpuOyTKy Ha akWilo i
pEeHTa0EeNBHOCTI BJIACHOTO KamiTaly NAloOTh CYNEpewInBi pe3ynbraTtd. PesymbraTté aHamizy, OTpHMaHi 3
BUKOPHUCTAHHIM €BPOIEHCHKOI MOzei (piHAHCOBOTO JIEBEPUIKY, IMOKA3ylOTh, 110 YMM BHILE 3HAYECHHSI
MO3UTUBHOTO nudepeHmiata GiHAaHCOBOTO JIEBEPUIXKY, TUM MEPEBaXKHIIIE, 32 IHIIUX PIBHUX YMOB, CTa€
OooproBe (inancyBanHA. AHami3 BIUIMBY (DIHAHCOBOiI CTPYKTYpPH KalliTaly, OIIOCEPEIKOBAHOTO
MMOKa3HUKOM CEpPEIHBbO3BAXEHOI BApPTOCTI KamiTally, HA PUHKOBY KaIiTali3alil0 KOMIIaHi{, HE BHSBHB
YiTKOI 3aJISKHOCTI; 1Ie, 30KpeMa, MOSCHIOETHCS THUM, IO PHUHKOBA KalliTalizallis KOMIaHid He 3aBXIH
BiZjoOpakae 0OIpyHTOBaHY PUHKOBY BapTiCTh.

OOrpyHTOBaHO  BHCHOBOK TIpO  Te, IO, HE3BaXAOYW Ha T[EBHY  3HAYMMICTh
OTPUMaHHUX PE3yNbTaTiB, TPAAULIiHHI METOAM B paMKaxX OyXraJTepchbKoro Ta (iHAaHCOBOTO MiAXOAIB HE
JIO3BOJIAIOTH BU3HAUMTH 3HaYCHHS eEeKTUBHOI (DiIHAHCOBOI CTPYKTYpH KamiTany, TOMYy METOJUKH aHaTi3y
NoTpeOyIOTh AONOBHEHb (DIHAHCOBUMHM MOAEISIMU, IO AO3BOJSIOTH YAOCKOHAJINUTH CIIIBBITHOIICHHS
MO3MKOBOTO 1 BIACHOTO KamiTalliB i BUOYTyBaTH MOJITHKY (iHAHCYBAaHHS 3 YpaxyBaHHSAM OCOOIMBOCTEH
KOHKPETHOT KOMIIaHii.
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V]IK 336.717.71(477)
Kyonixoe Bonooumup, Iopeauoea Mapis
IPO: CYUACHUM CTAH TA OCOBJIMBOCTI PO3BUTKY B YKPAIHI
VY craTTi npoBeACHO aHaji3 Cy4yacHOTO CTaHy BiT4m3HsSHOro puHKY IPO i BuineHo ocoOnuBOCTI
fioro po3BuUTKy B YkpaiHi. [lokazaHo, 110 Ha CHOTOAHIIIHIN A€HD [l MOTEHIIWHII MeXaHi3M 3aITydeHHs
(iHAHCOBHX pecypciB KOPIIOpaIliiMA HEIOCTAaTHHO PO3BHMHEHHH, aje BPaxXxOBYIOUM OJHOYACHO
chopmoBaHi 0coOMUBOCTI po3BUTKY puHKY IPO B YkpaiHi Ta mepcrnekTHBH HOTO PO3BUTKY - BiH MOXKeE
CIIPHUATH BHPIMICHHIO ICHYI0YWOi MpoOJjeMH TOIIyKy DKepell Ta MexaHi3MiB (opmyBaHHS (hiHAaHCOBHX
pecypciB BITIM3HAHUX KOPIOPAIIii.
Knwowuogi cnosa: 1PO, cran, 0cOOTUBOCTI, EMITEHT, 00CsIT, (piHAHCOBI pecypcu.
Kyonuxoe Bnaoumup, Hopeauésa Mapusn
IPO: COBPEMEHHOE COCTOSHHUE 1 OCOBEHHOCTH PA3BUTUS B YKPAUHE

B cratbe IMPOBCACH aHaJIn3 COBPECMCHHOI'0 COCTOAHUA OTCUCCTBCHHOT'O PBIHKA IPO n BbIACJICHBI
OCOOCHHOCTH €r0 pa3BUTHSA B YKpawmHe. [lokazaHo, 9TO Ha CETOTHSAIIHUN JEHDb 3TOT MOTEHITHATLHBINA
MEXaHM3M TpUBJIeUeHUs (MHAHCOBBIX PECYPCOB KOPHOPAIHMSAMH HEJOCTATOYHO Pa3BUT, HO YUHUTHIBAS
OJTHOBPEMEHHO CIIOKUBIIMECS OCOOCHHOCTH pa3BUTHS phiHKa [PO B YKpamHe W TNEpCHEKTHBBI €ro
pa3BUTUS — OH MOXXET CIIOCOOCTBOBATH PEIICHUIO CYIIECTBYIOIIEH MpoOIeMbl MOWCKA WCTOYHUKOB U
MEXaHM3MOB ()OPMHUPOBAHUS (PMHAHCOBBIX PECYPCOB OTEUECTBEHHBIX KOPIIOPAITHIA.

Knwouesvie cnosa: IPO, cocrosinne, 0COOEHHOCTH, IMUTEHT, 00beM, (PUHAHCOBBIE PECYPCHI.

Kublikov Vladimir, lorgachova Maria
IPO: CURRENT SITUATION AND DEVELOPMENT FEATURESIN UKRAINE

This article analyzes the current state of the domestic market and the 1PO allocated especiadly its
development in Ukraine. It is shown that to date, this potential mechanism to mobilize financial resources
corporations underdevel oped, but at the same time taking into account the features of the development of
the market IPO in Ukraine and prospects of its development - it can help to solve the existing problem of
finding sources and mechanisms of domestic financial resources corporations.

Keywords: PO, condition, features, the issuer, amount, financial resources.

I[MocranoBka mpodjeMu y 3arajbHOMY BUTJsiAi. Ha choromHimHili JAeHb B CBITI OJHHM 3
TOJIOBHHX JiKepell (OpMyBaHHSI KOWITIB Uit Kopropamniid Buctymae [PO (myOmiuyHe po3MillIeHHS aKIlii).
IPO (Initial Public Offering) sBnsie co000 CKIATHUI KOMIUIEKC OpraHi3alliifHuX, MOPUAHYHUX 1
(hiHAHCOBHX TpPOLEAYP, B SIKOMY OKpiM caMoOi KOMIIaHii Ta MOTEHIIHHUX IHBECTOPIB 3aiisHI Oe3miu
MOCEPEIHUKIB [2].

B cyuacHuX BITYM3HSHUX yMOBaX, KOJIM Ma€ Micle MpobjeMa MOUIYKY MOXJIMBHX JDKEpel
¢dopmyBanHs iHaHCOBUX pecypciB came BukopuctaHHs [PO mMoxe OyTH OJHUM 3 HAIIPSIMKIB BUPIIICHHS
i€l npobiaemu. OnHaK HEOOXIHO BIAMITUTH, IO Cy4acHHI CTaH Ta po3BuTok PO B Hamiiii kpaini Mae
MEBHI OCOOJMBOCTI, SIKi BIUIMBAIOTh HA MOJAIBIIMKA PO3BHTOK IOTO PHHKY 3allydeHHS (iHAHCOBHX
pecypciB yKpailHCEKUMH KOPIIOpaLisiMu.

AHani3 ocTaHHiX Jocaimxkensb i myoaikauiii. JocmimpkenHo nmpobiemu po3BUTKY puHKY PO
MPUCBSYEHI POOOTH TakMX BUeHUX sK: JleMueHko A.B.[2]., KWl PUIIIMB yBary pos3riisijly OCHOBHHX
eramiB nposenenns [PO; ot H.I. [4], skuit posrmsiHyB npobiemu npoBeaeHHs: [PO ykpalHCbKHME
KOMTIaHIsIMH. [ami BITYM3HSHI Ta 3apyOixHi BYEHI: Jlykamos A.B. [6],
P. Cymko [7], E. Pe3unuenxo [10], P. Kesarkorcku [11], Llkaprora E. [17], 3amopoxxua P. [20], Jlapin
M. [21]., K.KocTs. [22] y cBoix po0OoTax 30CepeAwiii CBOIO yBary Ha TEHJIEHIISX Ta MEepPCHEeKTHBAaX
po3Butky IPO B YkpaiHi.

Bunisiennsi HeBupillleHUX paHille YacTHH 3arajbHoi mMpodgemu. CpOroJiHI MPAKTUYHO YyCi
ICHYIOY1 JIOCIIJPKEHHSI, SIKi MPUCBSYEH] TpoOieMi po3BUTKY pHHKY [PO JOCHUTH 3MICTOBHO pO3TIISIAIOTH
10 [po0JieMy: BiJl TEOPETHYHHMX ACIEKTiB JI0 MEPCIEKTUB po3BUTKY puHKY IPO. OxmHak, HEIOCTaTHBO
yBard MpyJiIeHO came OCOOIMBOCTSAM PO3BUTKY BITUM3HSIHOTO pHHKY IPO, sKi MOB’s3aHI 3 iCHYIOUUMHU
npobjeMaMd B I[bOMY HAalpsIMKYy Ta BIUTMBAIOTH Ha MOJAIBIINN PO3BHTOK IHOTO PUHKY 3aydeHHS
KOILTIB YKPaiHCBKUMH KOPIIOPALisMH.

[ocranoBka 3aBganHs. Ockinbku came BukopuctanHs [PO wMoxe OytH omHuM 3
NEePCIeKTHBHUX JpKepen (OpMyBaHHS KOIITIB JUIsl BITYM3HSIHUX KOpHOpaiiid, HeoOXiTHO PO3TISIHYTH Ta
nigkpecnuT ocobnmBocti puHKy IPO B Hamnii kpaiHi 110 1 € METO0 JaHOi CTATTI.

st qocsirHeHH Li€l MeTH, Teplll 3a Bce, HEOOXiAHO MpoaHalli3yBaTh CydacHUil cradH puHky [IPO
B YKpaiHi Ta BIIOKPEMUTH Ti PHCH SIKi BIIPI3HSIOTH BITUM3HIHNN puHOK [PO.
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Buxnaaag ocHoBHOro martepiany aociaiizkeHHsi. OTHAM 3 MOXUIMBHX JpKepeld (OpMyBaHHS
(GiHAHCOBHUX peCypciB mis Kopropalii Moxke OyTH BHIYyCK akiii. 3rigHo 3akonHy Ykpainu «IIpo
iHBeCTUNIMHY AismbHICTE» [1] Tpojak akuili BiZHOCHTBCA MO 3ay4eHHUX JKepen (iHaHCYBaHHS
KOMITaHiH 1 A7 pearnizamisi HbOro crnocoOy (iHaHCYBaHHS MOXKE 3[iHCHIOBATH MpHBaTHE abo myOmiuHe
po3mimenHs akmiid. OcoOIMBHiA iHTEpEC AT EMITEHTIB Ma€ MyOJIidyHe PO3MIIICHHS aKIliif, TOMy IO caMe
3aBISAKH MOMY KOMIaHi{ 31aTHI 3aIy9aTy 3Ha9HI TPOIIOBi KOIITH.

B cr1.28 3akony Ykpainu «IIpo winHi namepu ta QoHIOBHH PHHOK» 3a3HAYCHO, IO NEPBUHHE
myOiuHe pO3MIIIeHHS IIHHWX MamnepiB — e iX BiAYY)XKEHHS Ha MiJCcTaBi OmyONiKyBaHHS B 3aco0ax
MacoBoi iH(popMarlii a00 oroJomeHHs OyAb-IKUM IHIITUM CITOCOOOM TOBIIOMIICHHS TIPO MPOJAX I[IHHIX
narnepis, 3B€pPHEHOTO A0 3a3/1aJ1eriib HeBU3HAYEHOI KiJIbKOCTI 0ocib [3; 4].

3riguo 3 odiniiinuM Bu3HauenHaM Hero-Mopkceskoi gornosoi G6ipxi (NYSE) IPO (Initial Public
Offering) — e BUIYCK aKiliif, M0 3MiICHIOETHCS MPUBATHUMH KOMITaHIsIMI 3 METOIO TIEPETBOPEHHS 1X Ha
myOumivHi [5].

3ycTpivaroThes O0e3miv iHmmx Bu3HaveHsb PO, ane HaifuacTilie 1e mpono3uilis 3BUMaiHUX aKIIii,
BUITYIIIEHNX KOMMAHIsMH, SKi paHille He BUIyCKal 3BWYaiHI akmii myomigao [6]. TobTto IPO sBise
c000r0 iHCTpyMEHT (hiHaHCYBaHHS MOJIANBIIOTO PO3BUTKY KOMIIaHIi 3a IOTIOMOTOIO BiITHOCHO <«JIEIIEBHIX)
pecypciB (IHAHCOBOTO PHHKY 3a PaxXyHOK MiJBHIICHHS PiBHA myOsiyHocTi kommnanii. Came IPO €
CHOTOJIHI OJTHUM 3 HaWBaKITUBIIIHMX IHCTPYMEHTIB 3allydeHHs 1HBECTHIIHHUX PECYpCiB Ha MIKHAPOIHIX
puHkax kamitamy. Tam IPO BBaxkaeTbcs ONHMM i3 HAWOUTBII BaXXIMBUX Ta E(PEKTUBHUX MUIAXIB
3aydyeHHs KOITiB. Yepe3 myOumiuHi po3mimieHHs ¢iHaHCyeThest 0au3bko 10-15% [7] BCix iHBecTIlii B
OCHOBHHUH KalliTal Ha PUHKaX PO3BUHEHHX KpaiH.

Buxopucranas [PO moB'sizaHo 3 psgoM ioro mepeBar: obcar 3amydeHux komrtiB mpu [PO
OIMbIINHI, HK TOW, KM MOXKHA OTPUMATH BiJ BHUITYCKY OOJiramiii abo OTpUMaHHS KPEOUTIB; KOIITH
3a]y4aroThCs Ha TPHUBAJIMH TIepioa, He NOTPiOHE chemianpHe 3a0e3neueHHs, BHKopucTanHs I[PO
MPUBOINTH JIO 3pOCTAHHS BII3HABAHOCTI 1 MPECTIDKY KOMIIaHi1.

Mo crocyernest BukopuctanHs [PO B YkpaiHi, TO HEOOXiTHO 3a3HAYUTH TOYATKOBHUN DPiBEHb
HOTr0 pO3BHUTKY, TaK SIK YUCIO YKPaTHCHKUX KOMIIAHIH, [0 BUKOPUCTOBYIOTH IIeW iHCTPYMEHT 3ay4eHHS
¢inancoBux pecypciB, He3HauHe. [1oKH 110, TIBKM HEBENMKA KUTBKICTh YKPailHCBKUX KOMITaHii BUBEIH
CBOI aKIlii Ha CBiTOBHIA (DiHAHCOBHIA PHHOK.

[lepmoro kommanieto, sika nposena [IPO Ha 3aximHoMy puHky, ctanma Ukrproduct Group, sika
3aifMa€eThCsl BUITYCKOM 1 TOpriBiel0 MoJo4Hol mpoaykmii. Y 2005 pori 151 KOMIaHis Orojochiia Tpo
nponax 27,2% cBoix akiuiit Ha Alternative Investment Market (AIM) JlonmoHchkoi hoHmOBOT GipKi [8].

B Tabnuui 1 npeacrasnena indopmaris npo nposeneni B Ykpaini [PO 3a 2005-2013 poxkwu [9].

Taomuus 1
IPO ykpaincekux kommanii 3a 2005-2013 pp.
. Ha3zBa xommaHii- ‘Iachfa Obcsr IPO, Toprosuit
Pix . lanyss aKILIH, o
eMiTeHTa % MJIH. JIOJI. MaiJaHuIlK
0 Cardinal Resources Hadra i ras 40 20 AIM LSE
8 XXI Century Hepyxomictb 36 139 AIM LSE
~ Ukrproduct CiJIbChKE TOCIIOIAPCTBO 27 11 AIM LSE
© Astarta Hokling CislbChKe TOCTIOIAPCTBO 20 32 WSE
g LUAZ Bupobumurso 8 26 FWB
aBTOMOOLITIB
TMM Hepyxomictb 13 105 FWB
Dragon Hepyxowmictb 100 208 AIM LSE
5 Ferrexpo Meranypris 25 420 LSE
I Ais| Redlty HepyxomicTh 30 33 AIM LSE
Kernel CiJIbChKE TOCIIOIAPCTBO 38 218 WSE
KDD Group Hepyxomictb 20 130 AIM LSE
© Cadogan Petroleum Hadra i ra3 26 274 LSE
o)
o] Landkom .
N International CinbcbKe ToCoIapcTBO 10 22 AIM LSE
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MHP
(MupoHoBckuit CinbCcbKe TOCIO0AAPCTBO 19 323 LSE
XII)
Mﬂgﬁjﬁgo CinbCcbKe TOCIOAAPCTBO 20 90 FWB
Regal Petroleum Hadra i ras 4 39 AIM LSE
Sintal Agriculture | Ciibcbke TOCIOIAPCTBO 15 35 FWB
VK Development Hepyxowmicts 10 4 FWB
Agroton CiBChKe TOCIOIAPCTBO 26 54 WSE
=] Avangardco CistbCbKe TOCTIOIAPCTBO 23 208 AIM LSE
Q Milkiland CislbchKe TOCTIOIAPCTBO 22 80 WSE
Sadovaya Group Bunobyrox 27 54 WSE
Coal Energy BupobyTok 25 78 WSE
. Indggtrgslan'\gl Ik CinbCBKe TOCIOIAPCTBO 24 30 WSE
3 Arpoutira CiBChKE TOCIOIAPCTBO 17 1 WSE
o KSG Agro CiBCBhKE TOCIIOAPCTBO 33 40 WSE
Ovostar Union CiBChKe TOCIOIAPCTBO 25 34 WSE
WestalSIC SA. CinbChbKe TOCIOIAPCTBO 25 46 WSE
% KDM Shipping TpaHcmopT U J0OTicTHKA 10,9 7,62 WSE
% Ceread Planet CiJIbChKe TOCIIOIAPCTBO 139 2,25 WSE

SAx BuaHO 3 Tabmumi 1 B 2011 pori 6 ykpalHCHKMX KOMITaHii BUANLM Ha BapmaBceky GoHIOBY
oipxy (WSE): Coal Energy SA, KSG Agro, Arpomira, Ovostar Union, WESTA ISIC u Milk Company.
Jlizepom 3a kinbkicTio yroa y 2011 pori OyB arponpomuciioBuii cektop. Lls TeHaeH s cnocTepiraiacs i
B HACTYMHUX pokax. Lle MosicHIOeTbCA THM, 10 NPUBAOIMBICTH aKIIH BITYM3HSHHUX arpapHUX KOMIaHiH
MOB's3aHa 3 MPOTHO3aMH PO MaiiOyTHE MOIOPOKYaHHS MTPOJOBOJIBCTBA B CBITI.

Kpim arpapHOro cexTopa NMEpCHEKTHBHHUMH Taly3sMd s BukopuctaHHs [PO ceoromui €
(apmarieBTU4HA TPOMHCIIOBICTh, ra30Ba 1 HAQTOBA MPOMHUCIIOBICTh, TIPHUYHOMETATYPrilfHUN KOMILIEKC,
eHepreTrKa Ta MamuHoOyyBanHs [10].

3 tabum. 1 Takox BUIHO, 11O OCHOBHI OipKi, Ha SKUX PO3MINIYIOTHCS aKIii YKpaiHChKUX KOMIIaHiH,
€: Bapmascbka QonmoBa 6ipxxa (WSE), Jlonmonceka ¢onmosa 6Oipxxa (LSE) i i1 anbrepHaTHBHUIA
maiinanuuk (AIM LSE), a takox @pankdyprebka Gipxa (FWB). AktuBHe BuKoprcTaHHS BaprraBcbkoi
¢dormoBoi Oipxi (WSE) moB'szame 3 Tum, mo e enuHa Oipka, sSka Mae€ aKTUBHO IMpalforye
NPEJCTAaBHUITBO B YKpaiHi, TaKOX BHMOTH JO TPOCHEKTY emicii Ha Hii Jqyke OJM3bKI JI0 BUMOT
YKpaiHCBKOTO 3aKoHonaBcTBa. B manmii yac Ha WSE Topryrotbest akmii 11 ykpaiHCBKMX KOMIaHii:
JIECSITh — HA OCHOBHOMY Mai{JJaH4HKY, OfHa — Ha anpTepHaTuBHIA NewConnect.

BaxuimBum KpokoM crtanio Te, mo Ha novatky tpaBHs 2011 WSE nouana po3paxyHOK iHIEKCY
akuii kommnaniid 3 aktuBamu B Ykpaini WIG-Ukrain. [HnukaTop € nepmum (GoHIOBHM iHAEKCOM aKIii
YKpalHChKMX KOMIIaHiH, 1[0 TOPTYIOThCA 1M03a MexkaMmu (oHmoBOoro puHKy Kpainm [11]. He BukirodeHa
HWMOBIpPHICTB, II0 B MAaHOYTHROMY YKpaiHChKiI KOMIaHii HOYHYTh po3MilnyBaTu cBoi akmii Ha IIBeachkiit
oipxi (OMX), sika crieriaizyeTbcs Ha PO3MINICHH] aKiliid arporpoMHUCIOBIX KOMIIaHIH.

Sk BugHO 3 TaO. 1, 1el cnoci6 3amydeHHs KOMIaHisIMU (DiHAHCOBUX PECYpCiB TUILKH TOYHHAE
HaOupaTu 06epTH. [oBiNEHUY Ta TOCTYIOBUI HOTO PO3BUTOK TOB'SI3aHUN 3 HEOOX1THICTIO KOMIIaHi, 110
MPOBOJIATH HOro, BUKOHYBATH MEBHI BUMOTH, SIKUM HaIllli KOMITaHii IOKH 1[0 HE BIAMOBIAAOTh. Tak s
npoBeneHHs [PO koMmnaHiss Mae BUKOHYBaTH TaKi BUMOTH: JOTPUMAaHHS MPO30POCTi, JOTPUMAaHHS TpaB
MIHOPHTapHUX AKLIOHEPiB, HAsBHICTh Yy KOMIIaHii MEHEIKEpiB, KOTpPi MalOTh JOCBiA IPOBEIEHHS
yernimauX [PO, TOTOBHICTH BUTpaTuTH He Maii KomTH Ha oprasizauito [PO (3-12% Big obcsary
3aJlydeHUX KOIITIB [6]), BemeHHs (hiHAHCOBOI 3BITHOCTI 33 MDKHAPOJHWMH CTaHIapTaMH, HasSBHICThb
PO3BHHEHOI 3aKOHOZAAB4OI 0a3u 3 mHUTaHb (POHIOBOTO PUHKY Ta iH. BHKOHaHHS BCiX LUX BUMOT €
000B'A3K0BOIO YMOBOIO 115l mpoBeAeHHs [PO, ane He mocTaTHBHOIO I HOTrO YCHIIIHOTO MPOBEACHHS. Y
Hac B KpaiHi, J¢ Oljbllla YaCTHHA KOMITaHiH He BiamoBigae 1uM Bumoram — 99% [12], suxin Ha IPO sBisie
c00010 JTy’>Ke CKJIaIHUH MPoLIeC, IKUH BUMarae BeIUKUX (DIHAHCOBHMX KOIITIB 1 OpraHizaliiiHuX 3MiH.

Kpim mporo, tpyanomi BukopuctanHs [PO B Ykpaini Takox moB'si3aHi 1 3 HasSBHICTIO Y I[bOTO
NpoLIeCy AEsSKUX HeraTHBHUX CTOpiH: 3a3Bu4ail nmpoBeaeHHs [PO 3aiimae Bif 0AHOTO POKY 110 AEKIIBKOX
pokiB [13, 14], HasBHICTh WMOBIPHOCTI BTpaTH KOHQIIEHIIHHOI iHQOpMAaIi B pe3ynbTaTi JOTPUMAHHS
NPO30POCTi, BUHUKHEHHS PHU3UKY BTPaTH KOHTPOIIO HAaJ KOMIIAHi€l0 (MOXJIMBICT pPEHACPCHKUX
3axoIuieHs) Ta iH. Bei ui tpyanomi ta Oap'epu Ha mwisixy ao [PO mpu3BonsTh 10 TOro, 1m0 CbOTOIHI
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BJIACHUKH YKPaiHCHKHUX KOMIIaHI{ HE TOTOB1 10 BUKOHAHHS BUMOT IPO, 0cOOIMBO 1€ CTOCYETHCSI BUMOTH
II0J0 PO3KPHUTTS iH(opMaIlii, IOB'I3aHOI 31 CTPYKTYPOIO BOJOMIHHS aKiisMu. BIlacCHUKH HE TOTOBI 110
3MiHU BHYTPIIIHIX NPOLECiB OpraHizarii.

Bcei 1i HeratMBHI MOMEHTHM MPU3BOAATH JI0 TOrO, MO CHOTOAHI AyXKEe Mallo KOMIIaHii
BUKOPHCTOBYIOTh TaKAW IHCTPYMEHT 3aTy4eHHs (hiHaHCOBHX pecypciB sk [PO, a cepen THX KOMIaHIA XTO
BXKE YCBIZIOMHMB IEPCIIEKTHBHICTh AAHOI'O IPOLECY BiH L€ HE OTPUMAaB JOCTATHBOIO MPAKTHYHOTO
3aCTOCYBaHHSI 1 HOMYJISIPHOCTI.

Sk mokasye mpakTHKa, MiHIMyM y TIOJIOBHHI BUTIAJIKIB YKpPaiHChKI €MITEHTH 3a3HAIOTh HEBAAUl B
oMy mistHHI [15]. Tak, i3 n1BaHaAIATH YKpaiHCHKUX KOMIIaHiH, siki mposogwau [PO B 2005-2010 poxkax,
TINBKH 5 MpUHECHn MpuOyTOK iHBecTopaM. Cepell HUX arpONpOMHUCIOBHN XONIUHT «AcTapTa» (cepenHs
npuOyTKOBiCTE — 75% pIiUHUX), TaKOK KOMIIaHis 3 arporpomucioBoro cextopa — «Kepuem» (54%
PIYHHX); MIANPUEMCTBO 3 TIpHHYO-METANyprilfHOrO cexTopa kommadis «Ferrexpo plc.» (45% piuHmX).
Axuii iHIIMX KOMIaHIH-eMITEHTIB HPOAEMOHCTPYBAIM OOBajbHE MajiHHSA, O Oyao TOB'SI3aHO 3
MOTIpIICHHSIM CTaBJICHHS 1HBECTOPIB O TEBHUX Taly3eil E€KOHOMIKM abo > He3aJOBiUIbHY OLIHKY
IHBECTOpaMH caMHuX KoMItaHii [16].

[Ipuxmamom Takoro 3HMKEHHS € aKiii KoMmaHil «YKpPIPOIyKT», AKi mpu posmimenHi (B 2005
porii) mpomaBaiucs o 1,6 $ 3a mryky, a B 2007 porii akmis 1iel kommanii komrysana Bxe 0,75 $. He
MokHa Ha3BaTu [PO Bmammm, AKIIo depe3 MesKWi Yac Mmicls MOYaTKy TOPTiB IiHA Ha aKmii pi3Ko mamae
a00 3aHA/TO MIBUIKO 3POCTAE.

OnHiel0 3 TNPUYMH TaKUX 3HWKCHb € HEBIPHO BH3HAYCHA I[iHA PO3MIIICHHS. 3TiIHO 3
JOCHIDKEHHSIM aMEPUKAaHCHKHX CGKOHOMICTIB, OLIHKM BapTOCTI aKIil 3aBUIIYIOTHCS Y CEpEIHBLOMY Ha
65% [17]. Ha mouatrky 2012 poky Uil €MITEHTIB Ta iHBECTOpiB Ha MIDXHAPOAHHUX PUHKAaX CKIIalacs
HECHPUATIMBA cUTyallis. Tak, cepel yKpaiHChKUX KOMIIaHIM HaWOuIbIne mamiHHA nokasaiu «Becray -
70%, «Arpoton» -56%, «CagoBa rpyn» -52%, «Coal Energy» - 24%, «Kepuen» - 10%. Lle 3HauHe
MaAiHAS 0yJI0 BUKIMKAHO TMOTIPIIEHHAM IXHiX (DiHAHCOBHX MOKA3HUKIB B 1iei mepiox [18].

HeoOxinHO Big3HauWTH, MO0 B YKpaiHChKiH mpakTwmi Buxoxy Ha [PO € meBHa cnenmdika. Tak,
SKIIO Ha 3aX0/1 PO3MIIIEHHS aKIlii, SK MPaBHIO — IPEepOoTraTHBa BiIHOCHO MOJIOJMX KOMIIAHIH, SKi JTUIIe
HEJaBHO BUUIIUIM HA PUHOK 1 YCBIJIOMMJIH, IO JJIs 30€pPEe)KEHHS JMHAMIKH PO3BUTKY iM HEOOXIJHO CTaTh
mMyOiYHUME, a 3allydeHHS KOINTIB 3a PaxyHOK ewicii oOmiramiii HaldacTimie 34iHCHIOIOTH KOMIIaHil,
MPEJICTARJICHI Ha PUHKY MPOTATOM JOBIOTO 4acy 1 MarTh JOCHTh HafiiHi no3umii. B Ykpaiui, sk
MPaBUIIO, BCE BiIOYBAETHCS 1HAKINE: CIIOYATKY KOMIIAHIT BUIYCKAIOTh HA PUHOK OOJirarii, Juist TOro moo
3apoOWTH PEeryTaIifo i BIIi3HABAaHICTh Ha (PIHAHCOBUX PUHKAX, a BXKE IMOTIM — PO3MIMIYIOTh CBOi aKIIii.
BinpmricTe ykpaiHCHKUX KOMIIAHIH € «MOJIOAMMH» KOMIAHIsIME (32 3aXiJIHUMHU MipKamH), MPOTE BXKE
BCTHIJIM HANPAIFOBATH MEBHY «iCTOPito ycmixy». ToMy cTaOinbHa cuTyallisi Ha yKpaiHChKUX (P iHAHCOBHX
PHHKAX 1 IparHeHHS BITYM3HSIHUX KOMIIaHi{ 10 BUKOHAHHS MEBHUX BUMOT Oyze CHPHUAITH NOJANbIIOMY 1X
PO3BUTKY 1 pocTy ykpaiHchkux [PO, moreHmian Skux 3HAYHUH.

Takox HeOOXiTHO BiJI3HAYUTH CIIPOOU YPsITy BUPIIIUTH MTUTaHHs, siKi oB's3aHi 3 [PO. Tak HKIIB®P
3aiiMaeThCsl MUTaHHAM MOXIIMBOCTI mpoBeaeHHs: [PO B Ykpaini 3 2010 poky. BinmosigHi HOBOBBEIEHHS
3akianeHo B «lIporpami po3BuTKy oHmoBoro puaky Ha 2011-2015 pp.», e IPOITOHYETHCS CIIPOCTHTH YMOBH
BHITYCKY Ta PO3MIIIICHHS [TAIEPiB, a TAKOXK 3MIHUTH BUMOTH JI0 aHaeppaiitepis [19-23].

CrorosiHi BXKe PUAHITHI POEKT KOHIEMIil cTuMymtoBaHHs npoBenenHs [PO B Ykpaini. Takox,
KOMICisl IUIaHy€ YJOCKOHAJIUTH TOPSIOK eMicii IHHMX mnamepiB. 30Kpema, akiuid, B pasi ix myOsmiuHoro
PO3MIILIEHHS, B TOMY YHCIIi, 32 PaxXyHOK CKacCyBaHHS HaJAMIPHHUX OOMEXEHb LI0J0 MOXKJIMBOCTI TAaKOro
PO3MIILICHHS, & TAKOXK 3HIDKEHHS CYIYTHIX BUTpar. KpiM TOro, perymsrop miaHye 3aCTOCYBaTH MOAAaTKOBE
CTHMYJTIOBaHHSI JUI TPUAOAHHS I[IHHUAX TAmepiB B MPOIECI BiIKPUTOTO PO3MIIIEHHS Ta CTUMYJIOBAHHS
IHCTUTYLIHHUX iHBECTOPIB [24].

OpHak, He3BaKawuyu Ha Te, 10 crocoBHO [PO ckaszaHo 1 3po0sieHO OaraTo 4oro, ajie He BCl
YKpaiHChKI KOMIIaHI1 TOTOBI HaJlaTH 3pO3yMUTy 3aXiJJHUM iHBECTOpaM (piHAHCOBY 3BITHICTh, BIZIMOBUTHUCS
BiJ] ICHYIOUMX CXeM BeAeHHs Oi3Hecy Ta iH. Sk 1 paHime OiNbIIICTH HiANPUEMCTB NPOAOBXKYIOTH
PO3MIllyBaTH aKIlii 0 3aKPUTIM MAMUCII Cepell KOJIMIIHIX BJIACHHUKIB, TaK SIK iX TOJIOBHUM 3aBIaHHAM
3aJTMIIAETHCS 30€PEKECHHST KOHTPOJIIO HaJl KOMIIAHI€H0 1 IPUBATHOCTI OCHOBHOI JIsSUIBHOCTI KOMITAHI1.

BucHoBKH i nepcneKTHBY NOAATBIIUX PO3PO0OK. 3BUYAIHO K 3 YaCOM CUTYallis 3MiHIOEThCS 1
Bce Oibllle KOMIIAHIM YCBIIOMIIIOIOTH HEOOXiIHICTH I'paTH 3a MpaBHJIaMH CyYacHOTO PHUHKY. 3r0A0M
npuiiie po3yMmiHHs TOrO, 10 [PO — 1Ie moyaTrok sKiCHO HOBOTO €Tally B PO3BHTKY KommaHii. OqHuM 3
TaKUX KPOKIB B JIaHOMY HampsMKy MOXe Ha JaHuid MOMeHT ctatu BHyTpimHi [PO, omHak Ha
CHOT'OHILIHIN AeHb npoBeaeHHs [PO He € NomMPEeHoo MPAKTUKOIO Ha YKPaiTHCEKOMY (DOHIOBOMY PUHKY.
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Kyonan Eezenuii
TEHIAEHIIUU PASBUTUSA MEXKIYHAPO/JIHbBIX BAHKOB B 9KOHOMUMKE
B HAYAJIE XXI BEKA
B nauane XXI Beka nepen YkpauHoW u OAaHKOBCKOH CHCTEMOW pPa3iIUYHBIX TOCYAapCTB BCTAN
BONPOC, KaK B YCJIOBHAX PAcCIpPOCTPaHEHUS TIIOOATM3aIMl COXPAaHUTh HOPMAIBHOE COCTOSHUE
0aHKOBCKOW CHCTEMBI H IEPEKUTH TITyOOKHe H3MEHEHHUSI B OAaHKOBCKOM fierte. J[ist Kak10ro 6aHKOBCKOTO
YUpCKACHUA Ha IMEPBOC MCCTO BBIXOAUT BOMNPOC MPCABUACHUA KPU3HUCHBIX SIBJICHUN B 6yﬂymeM u
HaMEpCHUA YMCHBIINTH BO3MOKXHBIC HETATUBHBIC MOCICACTBUA JIsI OpraHU3alvuu, a IPU BO3MOKHOCTHU
B00OIIe M30eKaTh KPU3UCHBIX SBICHUN METOJAOM CBOCBPEMEHHOTO NMPUHATHS MPaBUILHBIX IEHCTBUU B
paMKax pa3paOOTaHHOW aHTHKPU3UCHOM cTpaTteruu. s nanpHeimero GopMUpOBaHUS aHTUKPU3UCHON
CTpaTerun PEryjaupoBaHust 0aHKOBCKOM JACATCIBbHOCTH, H606XOI[I/IMO HCII0JIb30BAaTh HOBBIC
AHTUKPU3UCHBIC CTPATECTUH. OI[HI/IM N3 METOOOB CO3AaHUS HOBBIX CTpaTeFHﬁ, SABJIACTCA aHAJIN3 MHUPOBOT'O
OIIbITa U HaﬂbHeﬁHIee €ro MCIIOJIb30BaHUC TIPpU aHaJIU3C U pa3pa60TKe HOBBIX MCTOJOB PEryJIMPOBAHUA
0OaHKOBCKOM €SI TEIbHOCTH.
Knroueevie cnosa. MEXAYHAPOIAHBIC 6aHKI/I, IIPEACTAaBUTCIIBCTBA, OKCIIAHCHA, OaHKOBCKHE
onepanun, KpeAUTHBIC OpraHU3aLUH.
Kudlai Yevhenii
TRENDSINTERNATIONAL BANK IN ECONOMICS XXI CENTURY
In the early twenty-first century to the Ukraine and the banking system of different countries the
question , both in terms of the spread of globalization to preserve the normal state of the banking system
and survive the profound changes in banking. For each banking institution in the first place there is the
question of predicting crises in the future and the intention to reduce the possible negative consequences
for the organization, if it is possible at al to avoid the crisis by adopting timely corrective action within
the developed anti-crisis strategy . For further formation of anti-crisis strategy banking regulation , it is
necessary to use new anti-crisis strategy. One of the methods to create new strategies to analyze
international experience and its subsequent use in the anaysis and development of new methods of
banking regulation.
Keywords: international banks, establishment, expansion, banking credit organizations.

IMocTtanoBka mnpodaemn. Ha mouarky XXI| cropiuus mepen VYkpaiHoro Ta OaHKIBCHKOIO
CHCTEMOIO0 DI3HHMX JEp)KaB IOCTaJ0 NHTaHHs], SK B yMOBax MONIMPEHHs Tiobaiizamii 30epertu
HOpMAJIBHUN CTaH 0aHKIBCHKOI CHCTEMH Ta TIEPEXUTH ITHOOKiI 3MiHH B OaHKIBCHKii crpaBi. Ha modatky
XXI cTopivus moyanack MBHUJIKA iHIIMIAIliT HOBUX 0aHKiBCHKHX MPOAYKTIB, 3 SBHIMCH 3MiHU Ta iHHOBAIIi1
B oprasizaiii Ta ¢opmax 00CIIyroByBaHHs KJII€HTIB, a TAKOXK IMOYaIH 3MIHIOBATUCS METOJM Ta OCHOBHI
3acagu OaHKIBCHKOTO MEHEeKMeHTY. TpaauiiiHi BuaM OaHKIBCHKOI MisUTHOCTI HAaOyJlMH HOBHX pHC.
OpHOYaCHO BHMHUKAIOTH HOBI BHIM (iHAHCOBUX IOCIYI Ta OIeEpalii, SKi He MalTh AaHAIOTIB Yy
MOMEPEIHIX MisX Ha pUHKY. JJis KOXHOI OaHKIBCHKOI YCTAHOBHM Ha MEpIIE MICIe BUXOJUTHh IMHUTAHHS
nepeadaueHHs KPU30BUX SBUII B MaiOyTHHOMY Ta HAMipW 3MEHIINTH MOXKIIUBI HETaTHBHI HACIIIKY JJIS
oprasizaiii, a Mpy MOXJIMBOCTI B3araji YHUKHYTH KPHU30BHX SIBULI METOAOM CBO€YACHOI'O MPUHHATTS
NpaBUIIBHUX JIill B Mexax po3pobiieHoi aHTUKPU30BOi cTpaTerii. Came po3poOieHHST HOBOT aHTUKPHU30BO1
CTpaTerii B MOJAIBIIOMY MPHU3BEJE 0 3aBUACHUX Jill CHPSIMOBAHUX HAa YCYHEHHS MOXKJIMBHX KPHU30BHX
HACJIJIKIB JUTsI YKPATHCHKOI 1 MIXKHAPOTHOI OAHKIBCHKHUX CHCTEM.

Came nuraHHs (iHAHCOBOI CTIHKOCTI mocrae mepen OaHKIBCBKUMHM YCTaHOBAMH, B YMOBax
MIJBUIICHHS KOHKYPEHIIIT Ta IOCUJICHHS 3aX0/IiB PEryIIOBaHHs 3 OOKY Jiep)KaBU Ha OaHKIBCHKUN CEKTOP.
Ha cyuacHOoMy eTami mpu 3Ha4HIi KiTBKOCTI OaHKIBCHKHX YCTaHOB IIOCTAa€ MUTAHHS MPO YCHIIIHICTh
iXHBOI TiSUTBHOCTI Ta MOJAIIBIIOT JOIUIBHOCTI IXHBOT'O iICHYBaHHSI.

AHani3 ocTaHHiX JocikeHb i my6aikaniii. [IutaHHsAM po3BUTKY OaHKIBCHKHUX OpraHizaiiii Ha
nouatky XXI| cropiuus 3aiimanucs Taki BueHi, sk B.Kodyerkos, ®.)XKypaeka, B.Bbimonepkisenn, B.I'eenp,
[LKproukoBa, A.®iminenko, E.JlibanoBa, B.Omapin, B.DemocoB, a Takoxk 3apyOikHI aBTOPH:
P.Xonbuman, P.Xunn, [1.Poxin JI.Inyxux, P.3yiikos, Jx.CuHku mil.

HeBupimeni panime npo6semn. He3Bakaroun Ha BENUKY KUIBKICTh BYEHHUX, 30epiraerbcs
PO3MAITTS TyMOK CTOCOBHO IPOOJIEM 1 MEPCHEKTHB PO3BUTKY OaHKIBCHKHX YCTaHOB, iICHYIOUHX IPOOIIEM
Ta 3aXO0JiB CIIPSIMOBAaHMX HA 1X BUPIIICHHS.

Hini crarri. CamMe TOMy T'OJOBHHMM 3aBIaHHIM JTaHOI CTATi € PO3TJIS] OCHOBHHX TCHIEHIIH 1
3acaj] po3BUTKY Ta ()OPMYyBaHHS MDKHAPOJHUX OaHKIB Ha 3J1aMi TUCSYONITTA. B cTaTTi TakoXK mokaszaHi
OCHOBHI XapaKTepHI pUCH MDKHAPOAHMUX KOPHIOpAaLiil B 3aJIe)KHOCTI BiJ iX reorpadiuHoro micus
TIOJIOXKEHHSI.
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CydacHi MiKHapoAHI OaHKW BITITPalOTh ITy’KE BAXKIUBY POJIb Y CBITOBIH eKoHOMIIl. OmHak
BOKJIMBAMHU OpTraHi3amisIMH Ha TJi CBITOBOI €KOHOMIKH € TpaHCHAITIOHAIBbHI KOpIIOpalii, sKi MaioTh
JOCUTH BEJMKI 3amacy JiKBIJHMX KOIWITIB i camMe TOMY MAalOTh JOCHUTh 3HAYHWN BIUIUB Ha CBITOBY
€KOHOMIKY 1 MibkHapoHi OaHku B Tomy uucii. Cepea Takux opraHizamiid MOKHa BHIITMTH KOPIIOPALi:
«Excon Mobaitm» (3336,5 mipa. moi.), kutaiickka kopropariist «IlerpoYaitaa» (287,2 mupa. noii.), Ta
immmi. [3, c.8].

B mepmy wepry mpu aHaimizi misUTBHOCTI TpaHCHAIIOHAJIbHHWI OaHKiB MOTPIOHO, JaTH YiTKe
BU3HAYEHHS JAHOTO ITOHATTS.

TpancHarionanbHi OaHKW — PI3HOBHI TpPaHCHAIOHAIBHUX KOPIOpAIliid, MisIBHICT SKHX
HampaBJicHa Ha (PYHKIIOHYBaHHS B OaHKIiBCBbKiH cdepi. [lo psaiB TpaHCHaIiOHATBHUX OaHKIB MOXXHA
BiJTHECTH KpEAMTHI OprasizaLii, sSIKi MaroTh 3aJE€XKHi BiJl TOJIOBHOTO OQiCy BiAMIEHHS B IHIIHNX JAepKaBax.
Came TOMy, TpaHCHAIIOHATBHI OAHKH, OTHOYACHO 3 TPAHCHAIIOHAIIbHUMH KOPIIOPALiSIMA € Cy0’ €KTaMHu,
KOTpi 3IIHCHIOIOTH CBOIO [iSUIBHICTH Ta TWPOBOAATH EKCIAHCII0 4epe3 3apyOiXHI BiAJIiIeHHS.
Oco0nuBicTIO AisTbHOCTI OaHKIB, € T€, IO BOHH Pa30M i3 YaCTHHOIO CBOIX OIEpaliil MmepeHocsATh 3a
KOPJIOH KaItiTaj, OHOYACHO, 3aBSKN I[bOMY OaHKIBCHKa CIIpaBa MPHUHOCUTH JTOJIATKOBI TOXO/IH.

TpancHarioHa pHI 0aHKK MOXHA OXapaKTepU3yBaTH HACTYITHUMH YNHHUKAMH:

- THB Bigirpatots pomi ¢iHAHCOBHX MOCEPEIHHUKIB HAa MIKHAPOIHHX PHHKAX,
MPOTE BHUKOHYIOTH OLTBII MIMPOKWH, B TOPIBHSAHHI 3 HAIOHATHHUMH OaHKaMH, CHEKTp
MibKHapomHuX omepariii. THb BuctynaroTs mizepamu OaHKIBCBKOI CIIpaBU Ta BOJIOMIIOTH
CY4aCHUMH TEXHOJIOTiSIMH, 3aBASKA YOMY, MalOTh MOXKIIHUBICTh 3alpONOHYBaTH CBOIM
KIIi€HTaM 1HHOBaIilHi TPOILYKTH TH BUCOKY SIKICTh 00CITYyTOBYBaHHS;

- MarepuHChKi Kommanii THB sBnstoThCS My’ke BETMKMMH 32 PO3MIPOM aKTHBIB,
KPEIUTHUMHU OpPTaHi3amisMHi Ta AyKe YacTO BiAIrpaloTh KIIOYOBI POJIi Ha HaliOHAIBLHOMY
piBHI B rany3i 0aHKiBCHKHX MTOCTYT;

- 3akopmonHi BigminenHs THbB mnpoBomsaTes OaHKIBCHKI omeparii B iHTepecax
3aCHOBHHKA Ta JepKaBH 3 AKOi BHHHUKJIA JaHa oOprasizaiis, TakuM unHoM THDB craroTh
KITIOYOBUMH TPaBISIMU HE TUTbKY Ha HALlIOHATBHUX, a H Ha MIDKHAPOIHUX PUHKAX;

- BaximBoio ocobnuBicTio THDB, Takoxx BucTynmae xoMepuiliHa NpPUCYTHICTH B
iHmMX AepkaBax. 3a paxyHok nporo THB 3maTHI po3mmpuT cBOi KOPIOHH Ta MPOBOJAUTH
BUTiHI 715 ceOe omepallii B pi3HUX YacTHUHAX CBiTYy. KoMepliiiHa MPUCYTHICTh BUKOHYETHCS
32 paxyHOK MPUCYTHOCTI 3aJI)KHHMX OpraHi3allifi, ski BOJOIIOTh PI3HMMHU OPraHi3aliiHO
npaBoBuMH Gopmamu. [7, ¢. 147]

Haii6inbm mpocToro i momupeHo (GopMoro 3aKOpAOHHOTO BiAMIIEHHS € MPEJCTaBHHUIITBO. SIK
npaBuio came 3 npeacrasHunTBa THB mounHaroTh poboTy Ha 3aKOpIOHHUX (DiHAHCOBHUX pUHKaX. JaHuii
BUJ] POOOTH € PO3BIKOI0 HA MOXIIHMBICTE poOoTH. Taki BiJiiIeHHS B OCHOBHOMY BUKOHYIOThH OTepariiHi
¢GyHKIIT Ta [MalOTh KOHCYNBTAIliHI TMOCTYrd. 3aBAsku AaHomMy Bunay mpaii, THBb posrmsgarors
JIOLIUIBHICTh PO3BUTKY Oi3Hecy B jepxaBi. [IpeCcTaBHUIITBO € HEPE3UCHTOM, IO CIPHSE TOJIETIICHIH
TPOIIeyPi PO3BUTKY B IiTBOBIM Aepikasi. [4, C. 371].

[HmmM BHOM 3anexHOro pO3BUTKY € imian. Dimian HE € caMOCTIHHOK OPUANYHOIO
Oprasi3alfi€ro i BiIMOBIAaIbHICTh 33 HOr0 AISUIbHICTh Hece 0aThKiBChKa CTPYKTypa. BimmorigHo 70 TOTO,
10 BIAMOBINAJIBHICTh 3a Iii Qimiany JiexkuTh Ha OaThKIBCHKIM oOprasizaiii, To 1 BCi omeparii sKi
NPOBOAATHCS Yy (imiami 3aiexarb TaKoX BiJ HEl. 3aBASKM NOBHOMY KOHTPOJIO OaTbKiBCHKOI CTPYKTYpH
BCS JiSUTBHICTE (imiany He Ha KOPHUCTh OATHKIBCHKIH CTPYKTYpi, THM CaMHUM 3a0e3Ieqyodn ii HOBUMHU
noxonamu. Ockijabku (isia, Tak K i IPEJACTaBHUIITBO HE € PE3UICHTAMHU JICP)KaBU B SKIM 3HAXOASITHCS,
TO ¥ MiclIeBe 3aKOHOJABCTBO HE Ma€ YHMHHOTO BIUIMBY Ha JiSUTBHICTH AAHUX CTPYKTYp. MicIeBi opranu
CaMOBPSIyBaHHs MalOTh JIMIIE [PAaBO HA YAaCTKOBUIl KOHTPOJb 3a X HiSUIBHICTIO, @ BCi periiaMeHTHi
BUMOTH OpTraHi3allisi MOBHHHA BHKOHYBaTH 3a TpaBWIAMH JepKaBH, B sKiii BUHHKIA OaThKiBChbKa
CTPYKTYpa.

B nesxux pepkaBax icHyBanM 3a00OpOHM Ha EKCHAHCII0 TpaHCHAL[lOHAIBHUX OaHKIB B
HalllOHAJIbHY €KOHOMIKY. JlaHi 3a00pOHM iCHYBaJM HE TUILKMA B €1a00 PO3BHHYTHX JiepXKaBax, a 1 B
JiepKaBax 3 pO3BHHYTOIO eKOHOMiKot. [lani 3abopoHu, Hanpukiaa, icHyBanu B Hopgerii 1o 1995 poky,
ta B Ilompmi no 1998 poky. HaiiGinbm yacto nepaBH BUKOPUCTOBYIOTH OOMEKEHHS Ha KiIBKiCTh
¢imiani, po3mip yctaBHOro Kamirany Ta inme.[1, €.215]

B kinmi XX cropiyus BHHHK HOBHM IEPiOJ] B TPaHCHAI[IOHATI3allli OaHKIBCHKOI JIisSIIBHOCTI.
['0J10BHOIO PHCOIO JTAHOTO €TaIly CTaja0 0araTopa3oBe 301IbIICHHS 3aKOPAOHHHUX BIJIUICHb MIDKHAPOIHUX
OaHKiB Ta ix akTuBiB B meskux aeprkaBax OaHKIBChKi aKTHBHU 3pOCIIHU B 5 pas.
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B psni mepkaB, Takux sKk: ApreatuHa, ApMenia, borcBana, Mekcuka, Momnmosa, Heman, Hirepis,
ITonpmra, [epy, Pymynis, Uwnii, Giiblire MOJIOBUHU YCTaBHOTO KaImliTalry OaHKIBCHKOI CHCTEMH HAJICKHUThH
HepesuaeHTaM. BoaHouac B geskux aepxkaBax LlentpanmpHoi Ta cxigHoi €Bpomnm (Yexis, Yropuuaa,
Cnosaxkisa, Xopsarisi, EcToHis) mons iHo3eMHOro kamitany ckimagae mpuoauszHo 90%, a mpoBigHi
0aHKIBCHKI YCTAaHOBH JIaHUX Jep)kaB OyNM IHTETPOBaHI B EKOHOMIKY PO3BHHYTHX JIEPIKaB.

Lle ogarM BayKIHBUM (aKTOPOM, SKHH CIIPHSIB PO3BUTKY MIKHAPOIHUX OaHKIB Ha movaTKy XXI
CTOpivus crana Jibepainizamisi Ta mocialbleHHs PeXHMiB JOCTYIY iHO3EeMHHUX KalliTadiB B OaHKiBCHKi
cucreMu nepkaB JlatuHcekoi AMmepukw, LleHTpanpHOi Ta CximHOl €BpONH, OCKUIBKH B IIeH Yac iXHA
MOJIITUKA TIO PETYIIOBAHHIO €KCIaHCIi 3apyO0iKHMX KPEAWTHUX OpraHizalmiii momM sKmmiack Ta Oyna
BHUKOHAHA Bi/IMiHA JIF0UYUX 3a00POH.

Po3rnsiHeMo €KOHOMIUHI MOKa3HUKHM YKPaiHChKOI eKOHOMIKH KiHI XX mouatky XXI cropivus.
3rifHO MpoaHaNli30BaHMX JaHWX OaHKIBCbKa CIpaBa Ta €KOHOMiKa YKpaiHM B KiHII XX CTOpidds
3pocTana y TpaAMLiHHUX Taly3sX B OCHOBHOMY 3a DPaxyHOK BiIBHUX TOTY)KHOCTEH 1 came TOMy
iHTerpamisi y CBiTOBE TOCHOAApCTBO BigOyBanacs, aje y cdepax HE JOCHUTh TiTHUX 1 HE JOCHTH,
MEPCIIEKTUBHUX MJIsl €KOHOMIKH y CTpaTeriyHOMY IUIaHi. SIkMM Xe YWHOM pO3BHBAIACh €KOHOMIiKa B
nonanpimoMy. /s MOmanbIIOro CTPATETIYHOTO PO3BHTKY OOOB’SI3KOBOI0 yMOBOIO OYB PpO3BHUTOK
KpEeIUTHHUX OpraHizamiii i popMyBaHHS TOCTaTHBOI MPONO3HUIIiT (PiHAHCOBHX IHCTPYMEHTIB IS 3aTy4eHHSI
IHBECTHIIII B €KOHOMIKYy YkpaiHu. [HBecTwiii Bmepiie dYepry IUIaHYBaJld BHUKOPHUCTOBYBATH LIS
MOJIEpHi3allii BApOOHUYIOTr0 yCTAaTKyBaHHS Ta KOMI FOTEPHU3aIlii B yMOBaX HAyKOBO TEXHIYHOTO MPOTPECY.
Ockinbku B YKpaiHi OUTBIIICTh yCTaTKYBaHHS B Tepiue AecsTiTT XX cTopivus pocsrio 21 pigHoro
BiKY 1 BIIIIOBIIHO JIaHE YCTAaTKyBaHHS 3iCTapijio, K MOPAJIBHO TaK i TEXHIYHO. [5, C.18].

Ha pgymMky BYEeHHX-€KOHOMICTIB caMe IHBECTHIIi, 30BHIIIHI Ta BHYTpIlIHI Mamu O natw
MO3UTUBHUN €(EeKT y MEHEIKMEHTI Ta MapKeTHHTOBi, OJHAaK HaBiTh 1HBECTHII HE mNpHHECIH O
[IIKOBUTOTO PO3B’s3aHHS MPOOJIEM B €KOHOMIIi. TOMy OCHOBHOIO 337a4er0 KOTPY CTaBHIIM BiTUM3HSHI
¢iHaHCOBI ycTaHOBH, OyIia mpobiiemMa 3aTy9eHHs 0 IHBECTHUIIIN BHYTPIITHIX 320IIa/[KEeHb, iX MiATPHUMKH,
rapaHriid iX MOBEpHEHHS Ta €(EKTUBHOI'O BUKOPUCTAHHSI B MaiOyTHbOMY. KirouoBy posibp B JaHoMy
MUTaHHI 3irpaiy MKHApOAHI OaHKH, OCKIJIBKU CYCITIIBCTBO BiAA€ MepeBary HEpe3uAeHTaM, THM CAMUM
HaMararoyuch 30UTBIIMTH PIBEHb OC3IICKU CBOIX 3a0IIa[’KCHb.

Ha aymky I. KproukoBoi HOBHI ITUKJT TSI EKOHOMIKH YKpaiHU Ta PO3BUTOK HOBOi EKOHOMIKH MaB
ou mouatucs B 2006-2011 pokax. Ha aymky BueHOi came B 1€l mepioj MaB Io4yaTHCS BUXIT 3
TpaHchopmalriitHoi Kpu3u Ta moyatok 3pocranus piHs BBIT no piBas 90-x pokis. [6, c. 299]

[Iono po3BUTKY MIKHApOJHOI €KOHOMIKH, TO 3rigHO myOiikamii Ha koH(pepeHuisix OOH mo
PO3BUTKY, BKa3aHO, II0 T'OJIOBHY POJIb B CY4aCHOMY CBITOBOMY T'OCIIOAApCTBI Ta B BUOOPI OCHOBHHX
TEHJICHIII PO3BUTKY CBITOBOT €KOHOMIKH BIAIrParOTh CiM HaMOIIbII BIUIMBOBUX JepaB. BiamorimgHo:
CIIA, Anonis, Himeyunna, ®panmist, Benukobpuranis, Kanana, Itanis. Came 11 gepkaBu BigirparoTh
MIPOBITHY POJIb B IHTErPAIlifHUX (OPMYBaHHSX.

OcHoBHEMH TpoOieMamMu Ha moudaTKy XXI cropiuust mjist po3BUTKY OaHKIBCHKOTO CEKTOpY B
VYkpaini Oynu:

- 3aHaATO HU3bKI BUMOTH [0 OaHKIBCHKOTO KariTaly HOBHX OaHKIBCHKHX (HOPMYBAaHb.
BignosigHo 1o nmporo Ha modaTky XXI cTopiuus Oyino cTBOpeHO Oarato Hee()eKTHBHUX OaHKIB, KOTpi He
NPUAUISIOTH TOCTaTHROI YBaru aHTUKPH30BUM 3aX0JlaM Ta METOJIaM O0pOTHOH 3 MOJIOKEHHSIM B JICPIKaBi.
l'onoBHOMO LTI MAaHWX OpraHi3alliii € MakcuMi3allis JOXOIIB Ta 3aHAATO BUCOKI pm3uKH. CHCTEMHHUX
xapaktep OaHKIBCHKHUX PH3UKIB NMPU3BOAHUTH 1O 3HIDKEHHS (iHAHCOBUX IIOKAa3HMKIB, HEOOXiTHOCTI
JICP)KaBHOTO BTPY4YaHHS B MiSUIbHICTh YCTAaHOBHM, Ta NEpPEKIaJaHHSA BIAMOBIAAILHOCTI 3a cBOi il 3
YCTaHOBHU Ha JIEPXKABHUIA OpPraH peryJIroBaHHs OaHKiBChKOI TisuTbHOCTI [2, €.14];

- BOAHOYAC IO OaHKIBCHKMX YCTaHOB HpeA SBIAIOTHCS 3aHAATO BHCOKI BHUMOTH, B IUTaHHI
JIOCTAaTHOCTI OaHKIBCHKOTO KariTaiy, 10 MPU3BOJIUTH JI0 PEaIbHOTO 3HIKEHHS KPEIUTYBAHHS (OKUBOTOY
CEKTOpY eKoHOMiku. Takox naHwii (GakTop OOMEXKYE MOXIHMBICTh CTBOPEHHS HOBUX OaHKiBCHKHX
YCTAaHOB HAa Cy4YacHOMY e€Tali, L0 NPU3BOJUTH [O 3MEHIICHHS piBHSA 3A0pOBOi KOHKYpEHLii i
MaKcUMi3alii TpUOYTKIB OaHKIBCBKUMH OpraHi3allisiMHM, SKi BCTUTJIM 3aiHATH HINIy B CEKTOPI
CHOKHMBYOTO KPEIUTYBaHHS 1 OTPUMYIOTh JOCTaTHBO BEIUKY KUIBKICTh JEPKABHUX MPOEKTIB JUIS
BUKOHAHHS,;

- Ha moyatky XXI cropiuus, B mepiog BUXoay 3 TpaHC(OPMATHBHOI KpU3HU, OAaHKH HE Ha/JaBaIN
JIOCTaTHLOI yBaru aHTHKPU30BUM 3aX0JIaM, II0 MPHU3BEJIO 0 HOBUX PU3UKIB B MOAAJIBIIIH JiSUTEHOCTI.

Bucnosku.

B pesynbrati anamnizy BUsABIEHI HalOUIbII CYTTEBI HEJOJIKM PO3BUTKY OaHKIBCHKHUX YCTaHOB B
VYkpaini Ha moyatky XXI cropivus. Cepen JaHUX HEIOJIKIB OCHOBHUMH €:
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- HEIOCTaTHICTh HAITIOHAJILHOTO PETYJIIOBAaHHSA TpPAaHCHAIIOHATLHUX OaHKiB, 3 MPHIUHU
HEJIOCTAaTHOCTI HOPMAaTHUBHUX aKTiB, IIIOJI0 PETYIIOBAHHS TIsUTEHOCTI YCTaHOB-HEPE3UACHTIB;

- 3aHAATO BHCOKI BHUMOTH JI0O HOBUX ()IHAHCOBUX YCTaHOB 1 HEMOXMJIMBICTh CTBOPCHHS
0aHKIBCHKHX CTPYKTYp, SKi O CTBODIOBAJIM CHPUSATIMBI YMOBU JJII PO3BUTKY <(OKHBOTO» CEKTOpa
€KOHOMIKH;

- 3aHAJTO HU3bKI BIMOTH /IO ICHYIOUHX OaHKIBCHKHX CTPYKTYp Ta Hee(eKTHUBHICTH JepKaBHOTO
PETYIIIOBaHHS CHCTEMHUX OaHKIBCHKMX PH3UKIB, Ha sIKi BIAIOTHCSA YCTAHOBHM JUIS MaKCHMi3allil CBOIX
MpHOYTKIB;

- HEIOCTATHICTh MPHUIICHO] yBaru A0 PU3WKIB JIIKBIAHOCTI OaHKIBCHKMX YCTaHOB 1 BIATIOBIIHO
BEJIMKI PU3UKH HUKJIIYHOTO PO3BUTKY KpH3 OaHKIB 1 0aHKIBCHKOT CUCTEMH B LIJIOMY.
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V]IK 338.47(656.8)
Jdimimanckac Ipuna
CUTYAUIMHUI AHAJI3 PO3BUTKY HAIIIOHAJIBHOI'O OIIEPATOPA
nomToOBOI'O 3B'SI3KY HA PUHKY ®IHAHCOBUX NOCJAYT
B crarti po3kputo piHaHCOBHI CTaH YKPHOMITH Ha PUHKY (PIHAHCOBUX MOCIYT. 3a JOTIOMOTOI0
CyJaCHHX METOMUK MIOCTI/DKEHHS BH3HAYEHO TIEPCHEKTHBHI  HANPSAMKHA JISUTBHOCTI IIiIITPHEMCTB
MOMTOBOrO 3B'13Ky. OMHUM 3 HaHTIEPCIIEKTUBHIIINX HANPSMKIB PO3BUTKY MOILITOBOI CIIY>)KOM B Cy4aCHHX
YMOBax € PO3BUTOK IMOIITOBO-(h)iHAHCOBUX MOCHYT. TOMy aKkTyalbHOIO € mpobiieMa BHOOPY MOKIHBHX
OpraHi3aIiifHo-eKOHOMIYHHX (HOPM PO3BUTKY IiJIPHEMCTB ITOIITOBOTO 3B 3Ky Ha PHHKY (hiHAHCOBHX
nociyr. Jns 30inpiieHHst cBoei MpUOYTKOBOCTI YKPHOIITA po3noyaia IIyKaTH HOBi MOTOKH JIOXOIY,
TOMY 3allpOMOHOBAHO MiAXiJ 0 — M0 00'eaHanHs YkpromTu 3 Omandankom. Omneparop MomToBoro
3B'SI3KY HaWOLIBIIN TOCTYIHE TSI BCiX KATETOPid CIIOXKHUBAdiB y OyIb-sIKOMY HaceJIEHOMY ITyHKTi, a TAKOXK
€ HalOinbI cTabUTLHUMU MTOCEPETHIKAMH, JI0 SIKOTO iCHYE BUCOKA JIOBipa 3 OOKY JITHIX CHIOKHBAYiB.
Knwowuogi cnosa: hinancosi nocnyru, piHaHCOBUH pUHOK, HEOaHKIBCHKi (DiHAHCOBI OpraHizarii.
Jlumumanckac Hpuna
CUTYAIIUOHHBINA AHAJIN3 PASBUTHS HAIIMOHAJIBHOI'O OITEPATOPA
MMOYTOBOM CBSI3U HA PBIHKE ®UHAHCOBBIX YCJIYTD
B cratpe packpbpiTo (HHAHCOBOE COCTOSHHE YKPHOYTH Ha pBIHKE (MHAHCOBHIX ycuyr. C
MOMOIIIPI0 COBPEMEHHBIX METOAWK HWCCIICIOBAHHUS OIPEACTIeHbl IEePCIeKTHBHBIE HAIMPABICHUS
JESITeIbHOCTH MPENNPUSITANA TMMOYTOBOM CBSI3U. OJHHM W3 CaMbIX TEPCIEKTUBHBIX HampaBlIecHUN
Pa3BUTHS TIOYTOBOH CITYKOBI B COBPEMEHHBIX YCIOBHSAX SIBIIIETCS Pa3BUTHE TOYTOBO-(PHHAHCOBBIX YCIIYT.
[losTomMy akTyanmpHOW SBISETCS TpoOiieMa BHIOOpa BO3MOMKHBIX OPTaHH3AIMOHHO - IKOHOMHYECKHX
(dhopM pa3BUTHS NPEANPUATHI TOYTOBOM CBSA3M HA PHIHKE (PMHAHCOBBIX YCIyr. J[Is yBemWYeHUs CBOCH
JIOXOTHOCTH YKpHouyTa Hadala WCKAThb HOBBIE IOTOKH JIOXO/a, IMO3TOMY IMPENJIOXKEeH MOAXO0A K
o0venHEeHNI0 YKpIouThl co COepOankoM. OmepaTop MOYTOBOW CBSA3M HAamOOJee JOCTYITHO IS BCEX
KaTeropuii morpedureneil B 1r000M HACEIEHHOM ITYHKTE, a TaKKe SBISIOTCS HanboJiee CTaOMIbHBIMU
MOCPETHUKAMH, K KOTOPOMY CYILIECTBYET BBICOKOE IOBEPHE CO CTOPOHBI MOKUIIBIX MTOTPeOUTENCH .
Kntouesvle cnoea: punaHcOBBIE YyCIyrH, (PMHAHCOBBIN PHIHOK, HEOAHKOBCKHE (DHHAHCOBBIE
OpraHu3allHy.
Lititanskas Iren
SITUATSIONNIY ANALYSIS OF THE NATIONAL POSTAL OPERATORS IN THE
FINANCIAL
In the article the financial position Ukrpochty the financial services market . With modern
methods of research the prospective activities of post offices . Odnym the most promising of the postal
service in the current environment is the development of postal financial services. So important is the
problem of choice of possible organizationa forms of economic development of post offices for financial
services. To increase its profitability Ukrpochta started to ook for new revenue streams, so an approach
that - to unite Ukrpochty with Sberbank . Operator mail services most affordable for al consumersin any
locality, but also the most stable intermediaries to which there is high confidence of older consumers.
Keywords: financial services, financial markets, non-bank financial institutions.

IMocranoBka mpodsemu. llomToBuil 3B’A30K sIBis€e COOO BAXKIWBY CKIAJOBY YacTHUHY
E€KOHOMIYHOI Ta COI[abHOI iHPPACTPYKTypH jaepikaBu. [locoyrd MOMTOBOTO 3B’S3KY CHPHUSIOTH
PO3BHUTKY pi3HOMaHITHUX cdep Oi3Hecy, BUCTYNAIOTh y PO KOMYHIKAI[iHHOTO MEXaHi3My, JJOCTYITHOTO
JUTSL yCIX TMPOIIApKiB HACEJICHHsI, 0COOJIMBO B MEPio Tao0aisailii Ta CTAHOBJICHHS pPUHKOBOI €KOHOMIKH.
BinnosigHo 10 JIoXiHCHKOI TIOIITOBOI CTpaTterii, OJJHUM 3 HAaWNEpPCIEKTUBHIIINX HANpPSIMKIB PO3BHTKY
MOMITOBOI CIy0M B CydacHHX yMOBAaX € PO3BUTOK TMOIITOBO-(iHAHCOBHX NOCHYr. TOMy BHHHKAaE
npobiemMa BUOOPY MOKIMBUX OpraHi3amiiHO-€KOHOMIYHHMX ()OPM PO3BUTKY MiANPHEMCTB IOLITOBOTO
3B’S3Ky Ha pUHKY (iHaHcoBHX mociayr [1, c. 35].

AHaJi3 ocTaHHiX nochaiikenb i myOaikamii. [IutaHHS CTBOpEHHS MIANPUEMCTBA TOIITOBOTO
3B’S3KY, sSIK Oi3HEC — MOJielli Ha/laHHA 1HTETPOBAHMX IMOIITOBUX i (PiHAHCOBHX MOCIYT OOTPYHTOBaHO B
poboti [2, c. 32]. dopmyBaHHS BipTyaJIbHOTO TOIITOBOTO OIIAJHOTO OaHKy, KWW iH(pOpMAIiiiHO
00'e/IHa€ TMOIITORBI BIAIICHHS po3risiaAaeTsess B poborti [3, ¢. 183]. Konrenmito ctBopenns [omtooro
Oanky 3anpornonyBaB Memepskor [.1HO. [4, ¢. 23]. Aue B nepeniueHUX Mpaisx HEAOCTATHHO MOBHO
BUPILIEHI TUTAaHHA 1010 BUOOPY ONTHUMAJIBHOTO y Cy4aCHHMX YMOBax BapiaHTy PO3BHUTKY IMiANPHEMCTBA
MIOLITOBOI'O 3B’S13KY HAa PUHKY (pIHAHCOBHX MOCTYT YKpaiHH, TAKOK HEMAa€ YiTKOTO CTPATErivyHOro IUIaHy
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iHTerpamii HamioHadpbHOrOo omeparopa momrToBoro 3B’s3ky (YAIIII3 «Ykpromray) i3 1HIIAMH
yCTaHOBaMH, III0 HAMAIOTH (hiHAHCOBI TTOCITYTH.

ToMy MeToOI0 CTaTTi € CHTYalifHUI aHalli3 PO3BUTKY YKPIOIITH HA PUHKY (hiHAHCOBUX TMOCIYT
331 OOTPYHTYBaHHsI Ta BUOOPY ONTHUMAIBHOI (3 TOYKHU 30py SKOHOMIYHOI e(DeKTUBHOCTI Ta COLIAIBHOT
3HAYYIIOCTI) OpPraHi3amiifHO-eKOHOMITHOI (hOpMH PO3BUTKY MIANPHEMCTBA MTOIMITOBOTO 3B’ SI3Ky Ha PUHKY
(iHaHCOBUX TIOCITYT YKpaiHu.

Buknaag ocHoBHOro marepiajy pociaigxeHHsi: PuHOk QiHaHCOBHX TOCIYyr, SK  OgHA 3
HalBaXXIMUBIMHX cdep HAiOHATFHOI €KOHOMIKH, 3a0e3ledye HaKOIMWYeHHS 1 po3moin (DiHaHCOBHX
pecypciB Ta HamaHHS (PiIHAHCOBHX IIOCITYT, B3a€MOJII0 YYacCHHWKIB HBOTO pHUHKY ( 3 HamaHHSI Ta
CHOXHMBAaHHS TOCTYT) 3a NpaBWIaMH, BU3HAUCHHMHU 3aKOHAMH Ta 1HIIUMH aKTaMH 3aKOHOJABCTBA.
Kpurepiem po3nofiny Bciel CyKymHOCTI OpraHizamiii, 0 HaAaloTh (iHAHCOBI MOCIYrH Ha OAHKIBCBHKI i
HeOaHKIBChKI, € (iHAHCOBI OpraHizarlii, ski BAKOHYIOTh IIi OpraHi3allii, a came:

— ans OaHKIBCHKMX Oprafi3aliii HaixapaKTepHIIIUM € BUKOHAHHS KOMIUIEKCY TPhOX OCHOBHHX
omepauiii: IeMo3UTHHUX, KPEOAUTHUX 1 pO3paXyHKOBO-KaCOBHX;

— mig HeOaHKIBCBKHUX OpTaHi3allii i omepamii HE € OCHOBHHMH, allé BOHH MOXYTh
aKyMYJIIOBAaTH BUIbHI TPOIIOBI KOMITH OPUINYHHX 1 (Pi3MUHUX 0Ci0 Ta po3MilIyBaTH iX Ha piHAHCOBOMY
PHHKY 3 METOIO OJIepKaHHs MpHOyTKY a00 3a011aKeHHs pealibHOl1 BapTOCTi (JiHAHCOBHUX PECYPCIB.

HebankiBcrki iHAHCOBI OpraHizaiii € opraHizamisMu, SIKi Tak caMmo K 1 OaHKH, € Ba)KIIMBUMU
eneMeHTaMu (QiHaHCOBOi iH(pacTpykTypu Kpainu. Jlo HeOaHKIBCHKMX HE(IHAHCOBUX OpraHizariit
BITHOCATHCS IOPUAUYHI OCOOU - Cy0’ €KTH MiANPUEMHHUIILKOT AISUTLHOCTI, SKI MalOTh BU3HAYCHE 3aKOHOM
npaBo Ha HajgaHHsA (iHaHCOBHX mochyr. Jlo iX CKaay BXOAATH: CTPaxoBi, JI3HHTOBi, (aKTOPUHIOBI
KoMmmaHii, HenepkaBHi [lenciitai ¢onmu, momOapau, imoteyHi OHIW, KPEIUTHI TOBApPUCTBA, 1HIII
¢inancosi opranizamii. Takoxx 10 HeOaHKIBCHKMX He(iHAHCOBHUX OpTraHi3alii BXoauTh HarioHanbHUiA
orepaTop IOIITOBOTO 3B’S3KY, IISUIBHICTH SIKOTO 3a0€3MEUyeThCs 00 €KTaMHU 3B’S3KY: IOIITOBUMHU
BIJITUICHHSAMH 3B’S3KYy, IOIITAMTAaMH, IIEHTPaMH MOIITOBOTO 3B’S3Ky, OTXKE BiH € CErMEHTOM PHHKY
(hiHAHCOBHX TOCIYT, PO3MIMPIOIOYN MOXIIMBICTP iX HaZaHHA y Oynb-KOMYy perioHi kpainu. [lo ckmamy
PUHKY (DiHAHCOBHUX IOCIYT BXOZSTE:

— CIIokuBadi (piHAHCOBUX MOCTYT (3aMOBHUKH MOCTYT): (i3UUHi 1 OPUIUYHI 0COOH;

— YCTaHOBH 3 HaTaHHA (HIHAHCOBHX ITOCIYT: OaHKIBCHKI i HEOAHKIBChKi YCTAaHOBH.

Jlo HeOaHKIBCBKMX YCTaHOB Hanexarh (piHaHCOBI i HediHaHCOBI ycTaHOBH. DiHAHCOBI YCTaHOBU
1e: cTpaxoBi , ()AaKTOPUHIOBI, JI3WHIOBI, IHBECTHUI[IHI KOMIaHii, HeAep)KaBHI IEHCIHHI (oHIH,
KpEAWTHI CINKH, JoMOapau 1 ¢iHaHcoBi kommanii. /o HediHAHCOBHX yCTAaHOB BXOAHTH ONEPATOP
MOIIITOBOTO 3B'SI3KY Ta iHINY FOPUAUYHI ocoOW. Bci BOHM mpaifoloTh Ha pUHKY (piHAHCOBHX TOCIYT Ta
HAJIAIOTh TaKi MOCIYTHW: HAJaHHS MOCIYr y OOpr, y TOMy 4HCIi 1 Ha ymMoBax ()iHAHCOBOTO KpPEIHTY;
NPUTATHEHHS (PiIHAHCOBHMX aKTUBIB 13 3000B’I3aHHSIM HACTYITHOTO iXHBOTO TIOBEPHEHHS; NepeKa3 KOIITIB;
BUITYCK TUTATDKHUX JIOKYMEHTIB, TUIATDKHUX KapT, JOPOXKHIX UYeKiB; HaJaHHS TapaHTIM 1 MOPyYHUIITBA,
JIOUipHE YIpaBiiHHA (HIHAHCOBUMH aKTHUBaMH; JISUIbHICTh 3 OOMiHY BatOT; (DiHAHCOBWIA JII3UHT;
(haKTOPUHT; MOCAYrd y cdepi CTpaxyBaHHSA 1 HAKOIMYYBAJIBHOIO TMEHCIMHOTO 3a0e3MeUeHHs; TOPTiBIIs
[MIHHUMH TIariepaM¥; iHII oreparlii, SKi BiAIIOBIAAIOTh KPHUTEPisM, BU3HAYEHUM Y IYHKTI 5 YaCTUHU
neproi crarti 3akoHy «[Ipo ¢iHaHCOBI TOCIYyrd Ta Jep)KaBHE PEryJIOBaHHS PHHKIB (iHAHCOBHX
mociyr»[5].

dinaHCOBHUII PHHOK — 1€ CHCTEMa €KOHOMIYHHUX BiJIHOCHH, III0 BHHUKAIOTH MK HOTO TPSMUMH
ydacHUKaMH Tpu (OpMYBaHHI MOMHTY 1 TMPOMo3uiii Ha crienudivHi mocayru — ¢piHaHCOBI, OB’ A3aHi 3
MPOIIECOM KYHIBITI-IPOAaKy, PO3MOAUTY Ta MHepepo3noaily (iHAHCOBMX aKTHUBIB, SKi 3HAXOISATHCS Y
BJIACHOCTI Cy0’€KTiB HAIllOHAIBHOI, PETIOHAILHOI Ta CBITOBOI €eKOHOMIKH [0, c. 93].

dinaHCOBUII pUHOK 3a0e3medye HAKONMMYECHHS 1 PpO3MOALT iHBECTHLIMHUX pECypciB Ta
HajJaHHS (PIHAHCOBMX IOCIYI, B3a€MOJII0 IOCTAYaJbHHMKIB 1 CHOXHBAYiB IIMX MOCIYT 3a 3aKOHOIaBYO0
BU3HAUYEHNMHU TMpaBuiaMu. (DiHAHCOBUU PHUHOK YIpaBisie MOTOKOM iH(opMarii, 3a0X04ye THX, XTO
BUKOHY€E TpaBWJia, Kapae MOPYLUIHHUKIB 1 rapaHTye KOKHOMY iHBECTOPY, IO BiH MOXe po30araTiT 4u
30aHKPYTYBaTH Ha 30BCIM PIBHHX YMOBax 3 yciMa iHIIHMH.

MexaHni3M (yHKIIOHYBaHHS (PIHAHCOBOTO PWHKY 3a0e3ledye BUSBICHHS 00OCSATY Ta CTPYKTYpH
TIOITUTY Ha OKpeMi (piHAaHCOBI aKTHUBH, CBOEYACHE 3aJOBOJICHHSI TAMYACOBHX MOTPEO B 3aJIyYeHH] KamiTamy
13 30BHIIIHIX JKePell Pi3HUX KaTeropiii coXuBayis.

CknasioBumMH (HiHAHCOBOTO PHHKY BHCTYIAIOTh I'POLIOBO-KPEIUTHHI PUHOK, CTPAXOBUI PHHOK,
PHHOK I[IHHUX TariepiB, PUHOK TOCIYT CIIJIBHOTO 1HBECTYBaHHS, PHHOK HEJep)KaBHUX MEHCIHHUX TOCITYT
Ta iHIII pUHKH (iHAHCOBUX MOCIYT.
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B ymoBax akrtmBi3anii KOHKYpEHIII Ha PHHKY IOCIYT 3B'SI3Ky Ha TEPINNH IJIaH BUXOAWTH
mpo0jieMa CHUTYaIlifHOTO aHalli3y PUHKY ITOCIYT IIOIITOBOTO 3B'SI3KY 3 METOI0 BHBUCHHS OCHOBHHX
TeHJEeHII Ta nepcrekTuB po3BUTKy Y AIII3 «YkpromTa» Ha HbOMY PUHKY Ha MmifcTaBi GoOpMyBaHHS
BiAmoBiAHOI crTparerii [7, c. 254]. [lizmpuemcTBO 0OCIYrOBye CBOIX KII€HTIB uepe3 €aumHy
HaI[lOHAJIbHY MEpEeXy TIOMITOBOTO 3B'SI3KY Ta BHKOPUCTOBYE IO MOJIJIHMBICTb, PO3BHMBAIOYM HOBI
MPOAYKTH Ta CIIy’XKOH, 3 METOIO 3MIIHEHHS CBOIX IOCIYT Ta AOBipH Kii€eHTa. ChOTOAHI YKPITOMITa HA/Ia€
Taki TOCIYTH: YHIiBepcalibHi;  MOCIYTHM IMOINTOBOTO 3B'I3KY;  IOCIYTH, TIOB’sI3aHi 3 1HIIOKO
i AIPUEMHAIIBKOIO JTISITBHICTIO: TOPTiBJIS; BUAABHWYA AiSUTbHICTB; TIOCTYTH, IO HAJAIOTHCS MEPEBAKHO
IOPUANYHIMHE 0COOaMH; TPAHCIIOPTHI MOCIYTH.

CutyauiiiHuii aHani3 gBisie co0OK AOCHiIKEHHS MOTOYHOTO CTaHy Ta MEPCIEKTUB PO3BUTKY
cy0’ekTa  MiANPUEMHHMIIBKOI iSTIBHOCTI Y B3a€MO3B'A3KY 31 CTaHOM 30BHIIIHBOTO PUHKOBOTO
CEPEeIOBHIIA, III0 OTOYYE MAHUH Cy0’ €KT, TOOTO B YMOBAaX PO3BUTKY PHHKY TEIEKOMYHIKAI[IHHIX ITOCITYT.
Pesynbrati  gOCHIKEHHS PUHKY JO3BOJIAT MpUAMAaTH e(QEeKTHBHI pIlIEeHHS 3 YyIPaBIiHHA
mianpueMcTBOM 3BSI3KYy. IlpoBemeHi 3a JOMOMOrOI0 Cy4YacHHUX METOIWK MJOCIHIIKEHHS J03BOJSTDH
BH3HAYHTH TICPCTIICKTUBHI HANPSIMKHA MiSUTBHOCTI TIATPHEMCTBA Ta MUISXH PO3MHUPEHHSI CchepH
TSTBHOCTI, @ TAKOXK BUSBUTH 30HU IiIBUIIEHOTO PU3UKY Ha PUHKY, III0 PO3BUBAETHCS, TIOCTYT 3B'A3KY.

Metonamu cutyaniiHoro ananizy €. SWOT-ananiz, GAP-anani3z, PEST-ananiz, Marpuis
Ansoff, ™momenr koukypeHTHHX cui Iloprepa (Porter’smodel) i Marpuils MOXIMBOCTEH TIO
ToBapax/puHkax bocrorchkoi koHCcanTHHToBOI Tpynu (Matpurst BKD).

Tak, Ha migcrasi nposeneHoro aBTopoM SWOT-aHani3y pHHKY MOCIYT MOIITOBOTO 3B’S3KYy Ta
nisutbHocTi Y/IIII3 «Ykpromray Ha BOMY PUHKY BCTAHOBJICHO, IO CHJIIBHUMH CTOPOHAaMH PO3BUTKY
BIIPOBa/KEHHA (DiHAHCOBHX TOCIYT € Te, IO OMEePaTOpPH MOMITOBOTO 3B'A3KY HANOUIBIN AOCTYIHI A
BCIX KaTeropiil CHOXHBayiB y OyJab-sIKOMY HAacelleHOMY ITyHKTi, a TakoX € HaHOUIbII CTaOiTbHUMH
MOCepeAHUKAaMH JI0 SIKUX B OOCTYTOBYBaHHI iCHYE BHIIA JOBipa 3 00Ky CIOKHBAYiB.

Tak, 3 1 tpaBus 2000 p. B YKpIOmTi BIPOBAHKEHO MOCIYTY 3 MEPECHUJIaHHS EIEKTPOHHOTO
mepekaly MDK OOJIaCHUMH IEeHTpaMH YKpaiHu. 3a Oopraizaii€ero KOpIOpaTHBHOI Mepexi 0
aBTOMaTH30BaHO1 cucTeMu "EnexkTpoHHU nepekas” Oyino MigKIIOUeHO BCi MOIITAMTH, BY3JIH 3B'S3KY Ta
JIeSIKI BIJUIUICHHS TMOIITOBOTO 3B'A3KY 00JaCHHUX HEHTPiB YKpainu. CbOrOJHI JaHa MOCIIyra HaJla€EThCs B
ycix 00'€KTax MOMITOBOTO 3B'S3KY.

7 xoBtHa 2003 p. B VYKprHomri, 3aBASKA TNPHEAHAHHIO JO JOBFOCTPOKOBOTO MPOEKTY
BcecBiTHBOTO MOIITOBOrO cOI03y «MixkHapoHa inaHcoBa cuctemay (M®PC), Brepiie 3aiiiCHEHO 00MiH
MDKHapOJHUMH €JEKTPOHHMMHU nepekazamu (3 Pociero), mo gano 3Mory 3HayHO CKOPOTUTH TEPMiHH
nepecuiaHHs MKHAPOIHUX ITOIITOBHX MIEPEKasiB.

3 2005 p. Ykpromry B3aT0 Ha 00miK y JlepxaBHii KOMicii 3 peryitoBaHHs PUHKIB (iHAHCOBUX
NOCIYT SK IOPUAWYHY Oco0y, IIO MOXe HajaBaTH (IHAHCOBY MOCHYry — IIOIITOBHH MeEpeKas.
Harmionansaum 6ankom Ykpainu (HBY) BumaHo mifmpueMcTBYy TeHEpallbHY JIIEH3II0 Ha 37iHCHEHHS
BAIIOTHUX OTEpaIliii.

Y 2006 p. 3anpoBapkeHo HOBHIA TPoAYKT — TMO («renemaniopuep»). [lepiioro kpaiHoro, 3 KO0
Oyno 3amoyaTkoBaHO OOMiH MIKHapOJHUMH €JEKTPOHHUMHM INepekasamu, ctana [lopryramis. 3 Toro x
POKY pO3MOYaTo MpHHMaHHS Ta BUIUIAYYBaHHS MIDKHAPOJHHX EJIEKTPOHHUX IMepeKa3iB B 1HO3EMHIH
BajtOTI (Ha 0a3i 29 KpymHUX 00'€KTIB MOIITOBOTO 3B'SI3KYy YKPIIOLITH), OJEPXKAHO TeHEPATIbHY JIIIICH3110
Ha B3IIACHEHHS BAIOTHUX omnepariii, sxoro HBY HamaB mo3Bin YKpromTi 3AiHCHIOBATH TaKOX i
TUSUTBHICTE 3 OOMiHY BaJIOT (JIMIIE B MeXaX MPUMIIIEHb CTPYKTYPHUX MiAPO3ALIIB MiIPUEMCTBA Ta 0e3
MOJJIMBOCTI YKJIQJJaHHS areHTChKUX YroJ IIOA0 3AIHCHEHHS iSUIbHOCTI 10 OOMIHY BaJIOT 3 IHIIUMH
ocobamu).

VY 2011 p. Ykpnoura npuenHanach 10 Mepexi €spoxupo. s 3aiicHeHHs: 00MiHY TPOLIOBUMHU
nepeKazaMu CUcTeMy CBPOKUPO BUKOPHCTOBYIOTh MaiiyKe BC1 IMOIITOBI CITY>KOH €BpOTelchKuX KpaiH. J{o
Mepexi miaKiIodeHo 60 MomToBHX Ciyx0, OaHKIB Ta iHIIMX (IHAHCOBUX yCTAaHOB 3 52 KpaiH CBITY.
VYKpromTa oTpuMaina MOXKIMBICTb YKJIACTH YTOAU PO OOMiH MIXXKHAPOAHUMH IiepeKa3zaMu 3 KpaiHamH, B
SKHX 3HAXOJMTHCS 3HAYHA KiIBKICTh TPYJOBUX MITPAHTIB 3 YKpaiHH.

OOMIH MDKHapOJHHUMH ENeKTPOHHUMH IepeKa3aMu 3JIIHCHIOEThCS depe3 mepexxy MOC 3 11
kpainamu: Pociero, Kazaxcranom, JlutBoro, A3zepOaiimxanoMm, Bipmenieto, MongoBor, binopyccro,
Ectonieto, Y30ekucranom, Tamkukuctanom (M. [ymanOe) ta ®paHiliero; uyepe3 Mepexy €BpOKUpPO 3
Icnaniero, [Tosbineto, Xopratiero, Jlareieto, bocHiero Ta ['epiieroBuHOO Ta YTOPIIMHOIO.

OiHUBIIKA CBOI MOXKJIMBOCTI, YKPIIOIITa MMoYaja cmiBmnpaiioBatd 3 junds 2006 p. 3 «/enpra
bankom» 1 BuAaBaTH CIOKMBYI KpEAWUTH 4epe3 CBOI BiIAUIEHHA. 3TiHO 3 JOTOBOPOM, 3YCHIUIIMH
«Jenpra Banky» Oylio IpoBelleHO HABYaHHS TEPCOHANY IOINITOBUX BLIIIIEHb, & TAKOX CTBOPEHHS
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HOBUX po0Oodmx Micmb. 31 cBoro 00Ky YKpromiTa Hajmajga O0aHKy MOXIIMBICTH MPOJABATH IMPOITYKTH
(iHaHCOBOTIO 3aKjany (B IEPILy Yepry, KpSIUTH) Yepe3 BIACHY MEPEKY.

Joxomu Bin HajaHHA — (PIHAHCOBUX IMOCIYr HAI[IOHAJIBHOTO OIEpaTopa MOIITOBOTO 3B'S3KY
MPEJICTaBJICHO B Ta0muIi 1.

Taomums 1
dakTtopu 3poctanns goxonis 2012-2013pp.
ITocnyru Jloxonu, THC. TpH.
2013 p. 2012 p. +/-, THC. TPH.
1 | 3araneHi goxomu (6e3 [1JIB) Bchoro 4055370,9 3872193,6 183177,3

1.1 | Joxoau Bix HaJaHHS MOCITYT 3163559 2998263,0 165296

MIOIITOBOTO 3B'SI3KY

— MUCHMOBA KOPECTIOHICHIIisI 890837,9 843314,8 475231

—BIINPABIICHHS 3 OTOJIONICHOO 21489,1 25807,4 -4318,3

LIHHICTIO

— IOCWIKHA 259761,2 236274,1 23487,1

— BUIUIATA MIEHCIT 1375869,3 1303005,2 72864,8

— TIepECUIIaHHS Bi/IMIPaBICHb 71394,3 81968,6 -10574,3

«KOHCHUTHALIsD»

— MepioMYHI BUAAHHS 304878,1 276420,9 28457,2

— iHIIIi TOLITOBI TOCIYTH 239328,4 231472,0 7856,4
1.2 | diHaHCOBI MOCTYTH 531502 497243,3 34258,7
1.3 | Toprisns 194580 188121,1 6458,9
1.4 | Tuur koMepIiiiiHi HOCIyTH 98458,7 88437,4 10021,3
1.5 | Jloxomu Bif iHIIOT omepaniinHo1 67271,2 100128,8 -32857,6

ISUTBHOCTI

Ak 6aunmo 3 Tabnuii 1, JOX0aU Ha JesKI MOCIYTH MOIITH HalaloTh, 1 100 30eperTH CBOT MO3MIIIT
Ha pUHKY (iHAHCOBUX MOCIYT YKPIOIITa PO3IOYaja IMONIyK HOBUX ITOTOKIB 301IBIIEHHS JOXOIB [8§, C.
312]. Croroani ehexTrBHOIO € criBmparld 3 OmaabaHkoM, Xo4a iCHYE I1Ie BeJIMKa KiIbKicTh OaHKiB. AJe
Omranbank , K 1 YKpHomra € JepKaBHHUMH IIIPUEMCTBAMH 1 TIOMITa OyJae MaTH MOXIIUBICTh
aKyMYJIFOBAaTH 1HBECTUIIIMHUH MOTEHINAJ BiJl CBOIO PO3BUTKY Y BUTJISII OJCPIKAHUX JTOXOJIIB BiJl HAIaHHS
¢inancoBux mocnyr [9, c. 65]. Crporoxmni B Ykpaini 3apeectpoBaHo 174 Ganku. IIpotsrom 2013 poky
YUCTUH aKTHB OaHKIBCHKOI cMCcTeMHU YKpainu ckiagaB 16,9% a6o 182,4 mupa. rpH. BnacHuii xamitan
30iIbImKBCs Ha 6,5% a6o 9,2 mupa. TpH. 3000B's13aHH OaHKIB MPOJEMOHCTPYBAIM 3POCTaHHs Ha 6,7%
(59,8 mupa. rpH.) ['0IOBHIM YHMHOM 3a paxyHOK TPUILIMBY KJIIEHTCHKHX KOIITIB, KWW 3a PiK CKIaB
15,0%, B Tol 4ac sK OOCSTM KOILITIB, 3aJly4eHHX Ha MiXOAHKIBCBKOMY PHHKY, CKOPOTHIIUCSI Maiixe
BTpuui — Ha 28,3%, mo npopiBHioE 47,2 MIpA. TpH., Yepe3 3MiHM MOPSJAKY BiJOOpaKEHHS B
OyxrajaTepchbKoMy OOJIKYy OKpeMHX MikOaHKIBChkuX omeparii [10]. ITlepiry mecsaTky camMux HaailHUX
OaHKiB YKpaiHu HaBeeHO B TaOIuIIi 2.

Tabaurs 2
Petitunr 6aHkiB Ykpainu.
Ne Brnachuii CraTtyTHUl Hepozmnoxainenuii Bceboro
3/ Bank KariTal, KarmiTal, npuOyTOK, 3000B’s13aHb
THC.TPH. THC. TPH. THC.TpPH. 1 KamiTamy
1 [MpuBardank 20108 558 16 352 079 1778179 202551 282
2 Omanbank 18 565 643 15 537 900 1202 885 92 319 845
3 VYkpekcimOaHk 18 003 075 16 446 818 410931 91 097 679
4 Yxpconbank 7732099 1809 871 -24 422 37328519
5 | Paii¢aiizen 6ank ABaib 7215679 3002 775 -86 419 44 803 687
6 [IpomiHBecTOAHK 5321513 5280919 -4 985 551 40 236 687
7 [Nepmmit YkpaiHchkuid 4531 298 3294 492 -235 816 34 959 081
Mi>KHapOIHUI GaHK
8 VYkpraz6aHk 4414 992 9662 758 -5753 161 23145 343
9 Anbda- 6aHk 4183509 4639121 -906 108 28 496 249
10 Hanpa 4031 367 3890 363 -687 628 29 345 998

3a xapaktepoMm cBO€i mismibHOCTI OmiamHuii 0aHK, HacamIiepell, TPAIUIIHO 3alMa€eThCs
PO3APIOHUMH OTepallisiMH, MOB'SI3aHUMM 3 OPraHi3alli€l0 3a0Ila/pKeHb HacelieHHs. [IpiopuTeTHUM s
Omra0anKy € 3aTydeHHs TPOIIOBUX KOIITIB 1 3a01Ia/PKeHb (PI3UYHUX 1 FOPUAUYHHUX OCi0 Ta pO3MileHHS
iX Ha KOMEpHIHHNX MIPUHIIUIAX B IHTEpecax BKIAIHUKIB baHKy.

67



bankoM 3miiiCHIOETBCS OCHOBHUH OOCAT KOMYHAJIBHHX IUTATEXKIB Ta IHIINX IepepaxyBaHb
rpoMansH. Yepe3 ycraHoBu baHky oTpumye 3apoOiTHy Iutaty moHany | MUTBHOH TIpalliBHUKIB
rOCHOJAPChKUX, MPOQCHIIKOBUX 1 TPOMAaJCbKUX OpraHizamiii , OMOMKETHHUX YCTAaHOB, MiJIPHUEMIIIB,
opeHAapiB 1 ¢pepMepiB, OTPUMYIOTh IMEHCIi OubIne 1,2 MITH. EHCIOHEpIB, sKi ckiIanaTs 90 % Tux, sxi
KOPHCTYIOTBCS TTOCTyraMu 0aHKiB. Y cTraHoBH baHKy 00CIyroBytoTh 85,6 MITH. paXyHKiB CBOiX KITi€HTIB,
BUKOHYIOTh OIflepamii B HAIlOHANbHIA Ta I1HO3EMHHX BalOTaX, OOCITYrOBYIOTh IUIATDKHI KapTKU
MDKHapOAHUX CHCTEM, MIATPUMYIOTh MPSIMi KOPECHOHACHTCHKI BiTHOCHHH 3 36 iHO3eMHUMH OaHKaMHU.

Omrag6ank € HaWOUTBIINM ONepaTopoM Ha PHHKY JEp)KaBHUX MIHHUX IarepiB, €MiTOBaHHUX
MinictepctBoMm (piranciB Ykpainu [11]. OcHOBHI moKa3HUKK OaHKY 300pakeHO B TaOmIuII 3.

Tabnums 3
OCHOBHI OKa3HUKH OaHKY
[Toxa3Huk 1 cigns 2011 p. 1 cigns 2012 p. 1 ciunst 2014 p.
BracHuii Kamita, MIpA. TPH. 17,6 18,1 20,5
OOcsIr KpeTUTHOTO 64,5 81,8 86,3
noptdenst, MIPJ. TPH.
O0csT 3aTy9eHNX KOIITIB 32,3 38,7 45,5
KJI€HTIB, MIIPA. TPH
OO0cHAT iHIIUX 3aTyYCHb, 22,4 25,7 354
MIIpA. TPH.

YxprnomTa pa3zom 3 Omam0aHKOM TPHUCYTHI Maibke B yCIX HACEJICHHX IyHKTaX, KyAh HeE
HACMLTIOIOTHCS YBIUATH iHIII (hiHAHCOBI CTPYKTYpH. Y TOIITH BEJIUKUH mTaT — Npubmm3ao 50 THc. YOIl
Lle mpamiBHUKH, SIKi 3HAIOTh CBOIX KIIEHTIB 1 MOXYTh 3[iHCHIOBATH iX KpeauTyBaHHs. MoBa ije mpo
BUJIa4y 3al03WYeHb Il CTAaHAAPTHI MpOrpaMu: iMOTeKa, MOKymKa aBTO Ta iH. CiIbCBKOMY KHUTEIIO
JIOCUTh BAaXKO CaMOMYy OJep)XaTh KpeAWT, TOMYy IO Horo (QiHaHCOBMI CTaH MiATBEPANTH
npobIeMaTHIHO.

OO0'ennaBmucy 3 OmiagbankoM — YKpromTa 3MOXe HaJaBaTH OaHKIBCbKI mociayru 0e3
CrierianbHOI JieHs3ii, a Oy/le JOCTaTHhO 3BUYaHOTO JIOTOBOpY abo yroau. Ilo3utuBHUIT MOCBiA Takoro
00’eqnanns icuye y HlIsenii, benprii, Janii, [TopTyranii Ta B iHmmx kpainax. [ns nepxasu 00’ e qHaHHS
Omranbanky W YKpHOIITH — IIe¢ MOXIJIMBICTH OJACP)KATH JIKBITHUM OO0 €KT JUId NpUBaTH3amii 3
po3TanyXeHo (DiTiabHOI0 MEPEXEr0 Ta MOTYKHUM (iHAHCOBUM MOTeHIianoM. s «YkpnomTm» Ta
OmranbadKy 1€ MIaHC ONEP’KaTH PECYpPCH MOMIMBOTO KOHKYpPEeHTa B 0ararbox cekTopax (hiHaHCOBOTO
PUHKY. «YKpIOIITa» yKe 3apa3 HaJlae psja napabaHKiBCBKUX MOCIYT. SIKIIO BpaxyBaTH, IO 3HAYHA
yacThHA BijiiieHs Omian0anky nepedyBae B OJHOMY MPUMIIICHHI 3 YKPIOIITOM, — BUTOAA BiJl 31UTTS
oueBuHa. SWOT -anani3 00’ e1HaHOI CTPYKTYpH 300paXkeHO B Tabmuii 4.

Taomums 4
SWOT -ananiz 00’emnanHs YkpromTH i Oman0anky.
CuibHI CTOPOHU Cuna0ki cTopoHH
LlinbHa Mepeska MOIMITOBUX BiAiIEHb. Buxin 3 Mooy IesKUX MIOIITOBAX
J151s pO3BHTKY MOIITOBO-0aHKIBCHKHX MOCTYT HE TIOCTIYT.
MoTpiOHO OKpPEeMOi CreHiabHOT JIIEeH3I]. Hewmae crierianbHOT MiATOTOBKH
CriBpoOiTHHIITBO B 00JIACTi MOIMITOBO-0aHKIBCHKUX CITy>KOOBIIIB.
MOCITYT BiIOYBA€ETHCS B paMKax VYkproumTa Mo>xe BTPaTUTH
3BHYAHOT JTilleH31T Ha HaJaHHS OaHKIBCHKUX MOCITYT CaMOCTIlHICTb.
Ta OKPEMHX JIOTOBOPIB 1 yro1 Mixk OaHKOM i HemocraTHs KOOpIHHAILISI MiXK
YKpnomrToro. (iHaHCOBHM OpraHamu.
OpneprkaHHs JOAATKOBHUX TOXOIB Bil HATaHHS HenocraTHICTb pO3BUTKY
(hiHAHCOBHX MOCIIYT. MapKETHHTOBOI JisTBHOCTI y PO3BUTKY
IlinBumieHHs peHTa0eNBFHOCTI MiAIPHEMCTBA (hiHAHCOBUX TIOCITYT.
MOIITOBOTO 3B'SI3KY, OCOOIMBO B CITBCHKUX 1
BiJITAJICHUX PETiOHaX.
MosxarBOCTI 3arposu
IlosiBa HOBUX TIOCITYT HA TIOIITI. KonkypeHtist 3 60ky
TlepeocHaleHHs MOIITOBUX BiIiJICHb. TeJEeKOMYHIKaliifHOTO oreparopa Ta
3abe3nedyeHHs OCTYITy 10 OaHKiBCHKHUX MOCIYT B IHIIUX OaHKIB.
ycix perionax YkpaiHu.

Jnst nepkaBHOI MOIITOBOI CIIy>KOM HaWNOTYXHILIOO 30pO€I0 B KOHKYPEHTHi O0opoThOi 3a
0aHKIBCHKHI PUHOK € po3raiykeHa Mepexka. B YKprioliTy € BiiijIeHHs B pEerioHax, Jie He MpeaCTaBlIeH]
Oanku — y Benukux cenax, okpemux CMT, mo Toro sk oprasizaiis € areHToM IleHciitHoro ¢oumy 3
BUIUIATH TEHCIH I BEMKOiI KUTbKOCTI NIeHcioHepiB. B Ykpromrtu € HafiliHa pernyTanis Aep>KKOMIIaHii,
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SKI HaceJCHHs NOBipsie HabaraTo Oinblme, HiX OAHKIBCHBKMM YCTaHOBaM. B KOoXKHOMY ceni € 6arato
JIOSTTLHUX TICHCIOHEPIB MOXKYTh 3a0€3MeUnTH Y KPIIOIITI YCIiX Ha PiHAHCOBOMY PHHKY.

BucnoBku. OnepaTopa MomTOBOTO 3B’ SI3KY PO3IIISHYTO, SIK Cy0 €KT PUHKY (hiHAHCOBHUX TOCIHYT.
Buznaueno, mo YkpromTta € He0aHKIBCHKOIO OpraHi3ami€eio 3 HaganHs (iHaHCOBUX MOCIYT, X04a Maiike
14% noxoxy oTrpuMmye 3 HazaHHs (iHAHCOBHX HOCHIYT. Takox OOIPYHTOBAHO NOLUIBHICTH 00’ €IHAHHS
YxpromTa 3 Omrandankom.

VY nmomanemdX JOCHIKEHHSAX IUIAHYeThCs chOpMyBaTH MOXKIIUBI CHEHapii MpOCyBaHHS
MiAIPUEMCTBA MOMITOBOTO 3B’S3Ky Ha PUHKY (DiIHAHCOBHX TOCIYT, B TOMY YHCII MOJENH IHTErparii 3
Oman0aHKoM.
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VY cTaTTi BHUCBITIIIOETBCS CTpaTeriuHa pojib MPUMOPCHKUX PErioHIB Ui €KOHOMIKM YKpaiHu,
aHai3ye€ThCsl CYYaCHHM CTaH  COIIaJbHO-€KOHOMIYHOTO  PO3BUTKY TPHUMOPCBKUX  CUTBCBKHX
aZMiHICTpaTHBHHUX PaliOHIB, OLTbIIA YACTHHA 3 SIKUX BITHOCHUTHCSA 10 AenpecuBHUX. [IpuMopcerki perionn
YkpaiHu BiApI3HAIOTHCA: CTaTyCOM, CIEIlialli3alielo, pPiBHEM COIiaIbHO-€KOHOMIYHOTO PO3BUTKY,
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MOHO(YHKITIOHATBHUMH, J1¢ TiepeBaxkae po3BUTOK AIIK. OxpiM CimbCEKOTOCIONAPCHKOTO BUPOOHHMIITBA,
MPUMOPCHKI pallOHM 3aliMalOThCA BWJIOBOM pHOHM 1 pekpealiiHOW isuTbHICTIO. [IpomoHyroThCS
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aHAITM3UPYETCS] COBPEMEHHOE COCTOSIHUE COIMAIbHO-3KOHOMHYECKOTO Pa3BUTHSA MPUMOPCKUX CEIBCKHX
aJIMUHUCTPATHBHBIX PailoHOB, 0OJbBIIAs YacTh M3 KOTOPBIX OTHOCHUTCS K JIEMPECCHBHBIM. [IpuMopckue
pEeruoHsl YKpauHbl OTJIMYAIOTCS: CTAaTyCOM, CIIeHUaN3alMed, YPOBHEM COLHaIbHO-3KOHOMHUYECKOTO
pasBUTHS, WHBECTUIIMOHHON TNPUBIEKATENLHOCThIO. [IpUMOpCKHE aJMHHUCTPATUBHBIE pAWOHBI B
OOJIBLIMHCTBE CBOEM SIBIISIIOTCSI MOHO(YHKIIMOHAJIBHBIMU, B HUX mpeobnanaer pazsutue AlIK. Kpome
CEJIbCKOXO3SIMCTBEHHOTO  MPOU3BOJCTBA, NPUMOPCKHE pPaiOHbl 3aHUMAIOTCSI BBUIOBOM DBIOBI |
PEKpEallMOHHON  JIeATeNbHOCTRIO0.  [Ipemmaratorcsi SKOHOMHYECKHE, OpPTraHU3allMOHHBIC, IPaBOBbIC
MEXaHH3Mbl aKTHBH3AIlUN Pa3BUTHS BHYTPEHHETO MOTEHIMANIAa IPUMOPCKHX PErHOHOB. Pekomenyercs
Pa3BUBATh SKOHOMHUYECKYIO AEATEILHOCTD 3a CYET MOBBIIIEHNSI COOCTBEHHOTO BHYTPEHHET'O OTEHIIMAA!
pasBUTHSL  arpONPOMBINUICHHOTO KOMIUIEKCA C 3aBEpPHICHHBIMH TEXHOJIOTMYECKUMH  CTaJIMSIMHU,
BHEJIPCHUEM DKOJIOTHYECKH YUCTOTO MPOM3BOJICTBA, WCIOIB30BAHHEM KIIACTEPHON MOJENN B TypU3ME,
peKpeanyy, BHHOJIEINU U PbIOHOM X03siiCTBE.
Knwuesvie cnoea. npuMOpCKUE TEPPUTOPHH, JENPECCUBHBIE TEPPUTOPUH, AaKBaKyJbTypa,
BUHHBINA TYPHU3M, CEIBCKUH (3€TI€HBIN) TYpU3M, KPYHU3HBIN TypH3M, KIacTEpHI.
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Mikhailyuk Elena
MECHANISMSTO PROMOTE THE DEVELOPMENT OF DOMESTIC CAPACITY
COASTAL REGIONS
The article highlights the strategic role of the coastal regions of Ukraine's economy, analyzes the
current state of socio-economic development of the coastal village of districts, most of which relates to
depression. Coastal regions of Ukraine are distinguished: status, specialization, level of socio -economic
development and investment attraction. Coastal districts, for the most part are monofunctional dominated
agriculture development. In addition to agriculture, coastal areas involved in catching fish and
recreational activities. We offer economical, organizational, legal, boosting domestic capacity
development of coastal regions. It is recommended to develop economic activity by increasing its own
internal capacity: development of agriculture finalized technological stage, the introduction of cleaner
production, using cluster model in tourism, recreation, wine and fisheries.
Keywords. coastal areas, backward regions, aguaculture, wine tourism, rura (green) tourism,
cruise tourism clusters.

IMoctanoBka mpoosaemu. Ilepen ekoHOMikor0 YKpaiHM Ha NaHUA MOMEHT CTOITh ITHTAaHHS
MiABHIICHHS 11 1HBeCTHLIHHOT npuBabiauBocTi. OAWH 13 IUISIXiB — BUKOPUCTAHHS MMOTEHINIay KpaiHu SIK
MOPCBKOI IEp>KaBH.

AHaji3 ocraHHix myOmikamii i gocmimskens. [IpoGieMn ymOCKOHaJIeHHS pPETiOHAIBHOI
TOJITHKH 1 BUPINICHHS MEBHUX IUTaHb PETIOHATBHOTO PO3BUTKY IOCTIHHO BHCBITIIOIOTHCS SK Ha
3aKOHOJaBYOMY piBHi [1, 2], Tak i okpemMumu crierianictamu [3, 4, 6].

Cepen HeBHpilIEeHUX NHTAHb CIix OBl [METANGHO JOCTIIATH BHYTPIIIHI (€HIOTEHHI)
MOYKJIMBOCTI MPUMOPCHKUX PETIOHIB ISl PO3BUTKY KOHKYPEHTOCIPOMOXKHOI EKOHOMIKH.

IMocTanoBKka 3aBJaHHsS: BH3HAYWTH Miclle MPUMOPCHKMX PETiOHIB B EKOHOMILl KpaiHH,
JOCTIANTA OCHOBHI TPHYMHH JETPECHUBHOCTI, OOTPYHTYBaTH HEOOXiAHICTH 3aCTOCYBaHHSA THPOIECY
KJIacTepu3allii pi3sHUX BUJIB IiSUIBHOCTI Y perioHax.

BukianeHHs: 0CHOBHOT0 MaTepiaiy pocJiakeHns. [I[puMopchki perionu st Ykpainu e€:

- 30HaMHU PO3BUTKY MOPETronoAapChbKOro KOMIUIEKCY;

- MOPCHKUM T€OEKOHOMIYHHM 1 TE€OTIONITUIHUM «hacaom», 4epe3 KU 3MIHCHIOETHCS 3B'SI30K 13
CBITOBUM T'OCIIOJJAPCTBOM;

- TPaHCKOPJOHHWUMH TEPUTOPISIMH, 4epe3 sIKi MPOXOJSITh SHEepPreTH4Hi, TOProBi, TPAHCHOPTHI
€BPOa3iiChKI MUISXU;

- «TEpUTOPISIMU PO3BUTKY» 32 paXyHOK PO3BUTKY peKpeaLii 1 Typusmy;

- TIOJIITOHAMU BIPOBAJKEHHS HOBUX TEXHOJIOTiH (EKOJIOTIYHO YKrcTe BUPOOHMIITBO, IHHOBAIIHHI
TEXHOJIOTi] Y MOPErocrnoJapcbKoMy KOMILIEKCi, BUAOOYTOK E€HEproHOCIiB 3 Ta3orifpaTiB MeTaHy Ta
CIpKOBOIHEBOI 30HH YOPHOTO MOPS, MapiKyIbTypa).

[Tpumopchki perioHr YKpaiHH BiJpi3HSIOTBCS: CTAaTyCOM, CIEIliali3allieo, piBHEM COIialbHO-
€KOHOMIYHOT'O PO3BUTKY, IHBECTHIIHHOIO PUBAOIHBICTIO.

binpma yacTMHa NPUMOPCHKUX CUTBCHKHX AAMIHICTPAaTHBHUX paioHIB YKpaiHM Moxe OyTu
BijIHECeHa /10 aenpecuBHUX [1]. /10 OCHOBHUX MPHYHH JICIPECUBHOCTI BiTHOCSTHCS:

- He3aJl0BUTbHA TPAHCIIOPTHA JIOCTYMHICTh padOHIB (4epe3 iX TEpUTOPII0 PIAKO MPOXOAATH
3aJi3HULI 1 aBTOTpacH pECIyOJiKaHCHKOrO 3HAYEHHS, HE PO3BHHYTE MOPCBHKE CIOJIYYEHHS B3JOBXK
y30epexoKs, TOMY iX eKOHOMIKO-TeorpadivHe IMOJIOKEHHS MOXKE OIIHIOBATUCS SIK HECTIPUSATIIUBE),

- HECTPUSTINBI MPHUPOAHO-KIMMATHYHI YMOBH JJIsi PO3BUTKY CUIBCBKOTO TOCIIOJIAPCTBA Ta
MIPOMUCIIOBOCTI (TIOCYNIUIMBA KJIIMATUYHA 30HA, HU3HKO POJIOYi TPYHTH, BIACYTHICTh 3HAYHUX POJIOBHII]
KOPUCHMX KONAJIMH, HEIOCTAaTHICTh [KEpeT MPiCHOI BOJIN);

- HM3bKa MIIJIBHICTh HACEJCHHSI, BIATIK Npale31aTHOr0 HACEICHHS,

- BIJICYTHICTb SIKICHOT iHXKEHEPHOT, TOOYTOBOT, TpaHCTIOPTHOT iHQPACTPYKTYpPH;

- HasBHICTb 0araTOYMCENIbHUX EKOJIOTIYHUX MPOOJIeM, SKi 3HIKYIOTh peKpeauiiHO-TYpUCTHYHY
NpUBaOIUBICT IPUMOPCHKUX TEPUTOPIN;

- HU3bKa 1HBECTHUIIIiHA TPUBAOIUBICTH TEPUTOPI.

[Ipumopceki  aaMiHicTpaTuBHI paiioHM y OIbIIOCTI CBOIH € MOHO(YHKIIOHATBHUMH, A€
nepeBaxkae po3BuTok AIIK. OkpiM cigbCBKOTOCIIONAPCHKOTO0 BHUPOOHHIITBA, MNPUMOPCHKI palioHU
3aliMalOThCs BUIOBOM PUOU 1 peKpealiiftHor0 JisUTbHICTIO.

OnHUM 3 HaNPSIMKIB MiIBUIIICHHS PIBHS JIOXOJHOCTI 1 3ai{HATOCTI Y MaJIiX MPHUMOPCHKUX MICHKUX
1 CITBCHKMX TIIOCEJICHHSAX € MNPUOCPEKHUM JIOB, SKUHA HEOOXiTHO MiJCHIMTH PO3BUTKOM aKBa- i
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MapiKyJIbTypH: PO3BEIICHHS 1 BIJIOB Mijii, Mii, pammanu Tomo. BUIOB 0CTaHHKLOI, 30KpeMa, Oy/Ie CIpHSITH
MTOJTIMIIICHHIO €KOJIOTIYHOI CHTYAIlii y MPUOEPEKHIH MOPCHKii 30Hi.

BaraTouncenpHi MpicHOBOAHI 1 COJIOHOBATOBOAHI juMaHu IliBaHs YkpaiHu (TUIOIICH0 OJM3BKO
200 tuc. ra), 3a COPUATIIMBUX €KOHOMIYHHUX OOCTAaBHH, MOXKYTH TO3BOJIMTU JOCATHYTU HA MPHPOJHHX
KopMmax pubonpoayktuBHOCTI ToHax 150-200 kr/ra. IloTeHmiiiHa prOOTIPOTYKTHBHICTh IUX BOJIOHMMII]
nepesuirye 600 kr/ra Ha pik. 32 paXyHOK PO3BHTKY MapiKyJIbTypH YKpaiHa IIOpivHO MOXE OTPUMYBaTH
20 - 25tuc.T BUcoKosiKicHOT prbu Ta 30-50 THC.T 6e3XpebeTHHX.

3 eKOHOMIYHOI TOYKH 30y, aKBaKyJIbTypa B YKpaiHi - Ile IepCIeKTHBHAN BUI Oi3HECy, MPOTE B
Ykpaini cpopmyBaBcs 3HaUHHNA AricOaTaHC MK IMITOPTOM 1 BUPOOHHIITBOM BIIACHOI PHOHOT TPOAYKIIii.

AKBaKyIbTypy, SK HaOpsAM CiIbCHKOTOCIOAAPCHKOI AiSUIBHOCTI MOTPIOHO BKIIOYUTH 10
MPIOPUTETHOTO HALIOHATIBHOTO MPOEKTY PO3BUTKY arpolpOMHUCIOBOTO KOMIUIEKCY. BupouryBanus pudu i
BOJIOIUTABHOT NTHII - Ka4OK 1 Tyced - TpeicTaBiisic Oe3lmepedHuil iHTepec, MO3BOISIOYH 3700yBaTH
OJTHOYAaCHO pHOY Ta NTHULIIO.

AKBaKyIbTYypy Yy CIJIbCBKHX NPUMOPCHKHX pErioHax MOXKHA TO€IHYBaTH 13 CIOPTUBHHM
puOaIbCTBOM, CUTBCBKHM TYPU3MOM, pekpeartiero [2,4]. Pekpeartiitai mociyru y cdepi akBakyIbTypH -
TSUTBHICTD, TOB’A3aHA 3 OPTaHi3ali€l0 BiAMOYMHKY, B TOMY YHCII 3 HaJaHHSIM TpaBa Ha 3IiHCHEHHS
TMOOUTENBCHKOTO Ta CIIOPTHBHOTO JOOYBaHHS (BHJIOBY) O0’€KTiB aKBaKyJIbTYypH, a TAaKOXK CTBOPEHHSM
YMOB JIJISI CTIOCTEPEKESHHSA 32 TiApOoOiOHTaMH 3 METOIO 33/I0BOJICHHSI €CTETHYHUX 1 Mi3HABAIILHUX TTOTPed
[2].

[Moku moO HW3KAa HEBUPINIEHUX HOPMATUBHHUX THTaHb HE JO3BOJISE PO3BUBATHUCS MPUBATHOMY
pubHOMY (epmepcTBy. Taki MIANMPUEMCTBA EKCIUIYaTyIOTh HEBEJIUKI CTaBKH 1 HE BHUTPUMYIOTh
KOHKYPEHI[il 3 IMIIOPTHOIO TPOAYKIi€t0. Y pe3yiabTaTi MUTOMa Bara akBaKyJIbTYpH (IIPOMHCIOBOTO
BUPOIIyBaHHS) HA YKPaiHCHKOMY PHHKY pHOU He niepeBuiye 3-5 %.

Pazom 3 TmMm, 3a pospaxyHkamu (axiBIiB, 3araibHUi 0OCST PHOHOTO PUHKY B YKpaiHi 3
ypaxyBaHHSIM HEJETaJbHOTO BHJIOBY Ta IMIIOPTY CT@HOBUTH Onm3pko 1,5 mupa. momn Ha pik y
po3apibHuX miHax, a0o 6mm3bko 600 THC.T Ha pIK.

Hns 3abe3ncueHHss €()EKTUBHOTO 1 KOMIUIEKCHOTO PO3BUTKY pPHOHOTO TOCHOAapcTBa Y
MPUMOPCHKHUX pErioHax MOTpiOHa Mojaibllia KiacTepu3amis y cdepi akBakyJIbTypH, fka 3a0e3MeuuTh
€BOITIOIII0 OpraHi3alifHnX (opM TOCHOJapIOBaHHS, CITIBPOOITHUIITBA BEIHKOIO, CEPEIHBOTO 1 MaJloro
OizHecy, e(exkTBHE (YHKI[IOHYBaHHS TEXHOJIOTIYHOTO JIAHIIOKKY — BHAOOYTOK OiopecypciB - ix
TITHOOKY TIepepoOKy - TpaHCIOPTYBaHHsA — peamizamito [4]. [lns mporo HEOOXiAHO HA 3aKOHOJABUOMY
piBHI BUPIMIUTH MUTaHHS (HOpPMYBaHHS PHOOTOCTIONAPCHKHUX KIIACTEPIB, OpraHizamii Ta (yHKIIOHYBaHHS
aKBaKyJbTYpH.

[puknamom epekTUBHOI poOOTH B IUX HANpsMaxX € MisUIbHICTh Kiactepy «[IpomaykTu Mops»
(KIIM), sixmii ctBopenuii y 2011 p. B M. CeBacronosip 3a iHII[IaTUBH MICBKOI TOProBO-IIPOMHUCIIOBOT
nanaT, 3a niarpumku Himernpskoro 6ropo MixkHapoaHoro criBpoOiTHuLTBa GlZ. YyacHHMKaMK CTBOPEHHS
BOT0 KJIAcTepy crajim HaykoBmi IHctutyTy Oiororii miBaenHnx mopiB HAH VYkpainu, npenctaBHUKH
pubHOTO Oi3HECY 1 MOPCHKOTO (hepMepcTBa. JisTIBHICTD KIIACTEPY 3MIHCHIOETHCS Y TAKKX HampsAMax:

- CTBOPEHHS MOPCHKUX (hepM 3 BHPOIIYBaHHS MOIOCKIB i pHO;

- po3poOKa 0I0TEXHOJIOTiH OTPUMaHHI MOPCHKHMX BOJIOPOCTEH, 30araueHuX MiKpOEJIEMEHTaMU;

- BIIPOBXKEHHSI TEXHOJIOTH MepepoOKH MOPCHKMX OPraHi3MiB JJIsi MEJUYHHUX Ta Oi0mpenaparis;

- CTBOPEHHSI HOBHX IPOAYKTIB XapuyBaHHS, B T.4. BUKOPUCTaHHS MIiKpO- BOJIOPOCTEH SIK 100aBOK
JI0 Xap4YOBHX 1 KyJTIHAPHUX BUPOOIB;

- BUPOOHUIITBO KOCMETHYHUX 3acO0iB 1 JKapChKUX TpemnapariB, 30KpeMa TaKhX, SIKi MaloTh
HPOTHUITYXJINHHY aKTHBHICTB;

- MiArOTOBKAa KBaNMi(iKOBaHMUX KaapiB IJIsl iHZycTpii BUPOILYyBaHHS pUOU 1 MOPEMPOAYKTIB, ix
nepepoOku, 30epiranHs 1 peanizanii [4].

[Moku 1m0 MPUMOPCHKI paioHH HE € MPHUBAOIMBUMHU JUTS 1HBECTOPIB Yepe3 BiACYTHICTH SIKICHOT
TPaHCHOPTHOI, iH)KEHEPHOI 1 KOMYHaJIbHO-TI0OYTOBOI iH(ppacTpykTypu. Tak, oOCIr mpsSIMUX 1HO3EMHHUX
inBectuiliii Ha 1 kBiTHs 2013p. mo OmechbKiit 00J1aCTI CKIIaB Y PO3paxyHKy Ha OJIHY 0coOy HacenaeHHs 681
noit., mo TatapOyHapcbkoMy pailoHy — 2 Koil., 1o [3mainecekomy — 1,5 rpH. [5].

Cdepa nmociyr po3BuHeHa cinabo, HalTipIIa CUTyalis y NPUMOPCHKUX paiioHax MukonaiBchKin
o0acTi - MOKa3HUK MEHIIE 3a cepeAHboobIacHuil piBerb y 7 — 40 pasiB i Moxe ckinagatu Hasith 0,96
TpH.

[Mpu HU3BKUX MOXOAaX Mae Micie i HU3bKui ToBapoooir. [lo nmpuMopcrkux parionax Ojecbkoi
oOmacti po3apiOHMI TOBapoOOIr MEHIINH 3a PiBEeHb cepenHbO 00sacHOTO B I3mMainbchkoMy paiioni y 14
pasziB, y KimilficbkkoMmy — y 9 pa3ziB. Y po3paxyHKy Ha OIHY OCOOYy HacelIeHHS oOCAr po3ApiOHOro
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ToBapoobopoTy bepesancrkoro paitoHy ckias 745,7 IpH., IPU CEPETHHOOOTACHOMY 3HAYCHHI TIOKa3HUKA
—1594,7 rpu. (TobTO MeHIIE y 2 pas3u) [5].

Pekpeariiss € omHi€ro 3 TPOBITHMX CHeHiali3aliii MPUMOPCHKUX pPalOHIB, ane i PO3BUTOK
CTPUMYETBCS BIICYTHICTIO CTpaTerii KOMIUIEKCHOTO Migxoay. TypusM TyT MOKH L0 pO3BHHEHHUH ci1ado.
Le: cinbchkwii, 3eeHUi (€KOIOTIYHNI), BUHHUHN, arpOTypHU3M, SIXTOBHUH, PHOANBCHKUH, peKpearliitHuii.
Yci BOHM Ha TIOYaTKOBOMY PiBHI 1 MarOTh OiNibIlle TPaBOBUX, MOOYTOBHUX 1 (hiHAHCOBHX MPoOIeM, HIXK
€KOHOMIYHOT'O 3HCKY.

Mozemio MOXe CTaTu MPOoLEC KiacTepu3arii:

1. Y mpuMOpCHKHX perioHax 3 TPaAHIIHHAM PO3BHUTKOM peKpeallii HeoOXiITHO CTBOPIOBATH
peKpealiifHO-TYpUCTHYHI KJacTepu i MOEAHYBATH iX 3 BUHHMMHU Ta CLIBCBKOTOCHOJAPCHKUMHM (IS
3a0e3MeYeHHs] NPOMYKTaMH XapyyBaHHS TYpPUCTIB 1 pEKpeaHTiB Ta CTBOPEHHS pUHKY 30yTy
CIITBCHKOTOCIIONAPCHKOI MPOAYKIIii). BidbIl BUCOKMMH TeMIamMul PO3BUBATH IOJI€BUN TYPH3M; MacOBY
€KOHOMIYHO BUTiJHY IUISDKHO-O3I0POBYY pEKpealilo; OpieHTYBaTHCS Ha CTBOPEHHS iHPPacTpyKTypH
PO3BaXKaBbHOI peKpeartii.

Bucoxnmu Temmamu B octaHHI pokd y YOpPHOMOPCHKO-A30BCHKOMY PETiOHI pPO3BUBAETHCA
Kkpyi3amit Typusm. Y 2013 pori O6ymo maibke 400 3axoniB Kpyi3HHX JaifHEpiB IO TPHOX YKPaiHCHKHX
noptiB — Onecu, CeBacromnois i Sntu. Le Ha 20% Oinbine, Hixk y 2012 porri. 3a nomnepeaHiM po3KIaIoM,
Ha 2014 pix Tineku 1o Omecu MOBHHHO 3aiiTH 5 HalicydacHIMMX KPYi3HHX JaiiHepiB 3 Maibke 12-ThMma
TUCSIYAMH TIACAKUPiB Ha 00pTy. YOPHOMOPCHKHI KPYi3HHI PUHOK 32 PaxXyHOK B OCHOBHOMY 3aXOHdy
1HO3eMHUX JIaiiHepiB Oy/e 3pocTatu y Haibmmxkyui 3-4 poku Ha 10-15%.

B ocHOBHOMY, MOKM M0 I¢ TypucTH 3 €BpOmM, SKAM TOTPIOHO HAAaTH Mi3HABAIBHO-
po3BakanmbHy mporpamy Ha 8-10 romuH mepeOyBanHsS cymHa B OpecbkoMy, SNTHHCEKOMY,
CeBacTononbcbkoMy, [3MainbcbkoMy abo iHIIMX YKpaiHCBKUX MOPTax. Y PO3paxyHKY Ha IMX TYPHUCTIB
MOXJIMBO PO3POOHMTH OKPEMi «TypH OJHOI'O JHS». HOCTAJBIilHI, €THIYHI, €KOJIOTIYHI, 0aJbHEONOT1YHI,
apXeoJIOTiYHi, TACTPOHOMIYHI, BUHHI, AKi OyIyTh MpOJISATaTH Yepe3 MEeBHI HACENIeH] IyHKTH Y pajaiyci 1o
60-80 kM Bim MOPTY CTOSHKK cymHa. Jns 1poro HEoOXigHO PO3pOOWUTH TEBHI KIACTEPHI CXEMH, SKi
JanyTh 3MOTY 3a0€3MEYHTH 1li TYpU MaKCHMAJILHUM PIBHEM pO3Bar, Mociyr i iHpopmariii.

2. VY CUIbCBKHX MPHUMOPCHKHX PETiOHAX MOTPIOHO PO3BHBATH CIICIIOHOBAHWUN THI OCBOEHHS:
Oe3nocepenHbO y OeperoBiil 30HI — peKpearitHoO-TYpHCTHYHI KiacTepu. Y BiIANCHUX BiJ y30epexiKs
YaCTUHAX MPHUMOPCHKUX PETiOHIB — CTBOPIOBAaTH TYPUCTHUYHI KJIACTEPU CUIBCHKOTO (3€JICHOrO0),
€KOJIOTIYHOT0, arpo TYPU3MY 1 MMOEAHYBATH 1X 3 BAHHUMH TYPHUCTUYHUMH KJIacTepaMH.

CinbCcbKHMH TYpU3M € MEPCIIEKTUBHUM HAIIPSIMOM PO3BUTKY CUIBCHKUX TEPUTOPIH, SIKUH 31aTHUN
3a0e3MmeunTH eKOHOMIYHY 1 neMorpadiuny cTaOuUThHICTh B CUTBCHKIM MiCIIEBOCTi, BUPIIIUTH OCHOBHI
COLIIAIEHO-eKOHOMIYHI Mpo0ieMu. 3BaKaloul Ha OCEpeAKOBE PO3MOBCIOKEHHS 00'€KTIB peKpealiitHoro
MOTEHITiaTy B CTEMOBiil 4acTHHI MPUMOPCHKHUX PaiOHIB, HEOOXiHA OpTaHi3alis CUCTEMH 00'€THYIUYHX
TYPUCTUYHUX MapIIPYTiB.

3. Jami Big y30epexxs JAOIIIBHO PO3BUBATH CLILCHKOTOCIIOAAPCHKI KIIACTEPHU 3 BITPOBAKCHHSIM
BHUCOKO IHTEHCHUBHOI'O €KOJIOTIYHO YHCTOTO CIIBCHKOTO T'OCHOJMAPCTBAa 1 MEPEpPOOKU MPOIYKINT s
3aJI0BOJICHHS TTOTPeO PETiOHY Ta BUBO3Y HAJUIHIIKIB 32 HOTO MEXi.

[TepcrieKTHBHUM € PO3BUTOK BUHHOTO Typusmy [3, 6]. Iloku mo #oro macurradbu Ha IliBaHi
VYkpainu Ha MOPAJ0K HMXKUI 33 EBPONCHCHKI.

UMHHHUKHA PO3BUTKY BUHHOTO TYPU3MY:

1. Exonomiunuii — BAHOPOOCTBO 1 BUHHUI TypU3M MOXYTh CTaTH CyTTEBUM
OFO/IKETOYTBOPIOIOYMM YMHHUKOM MPUMOPCHKHX perioHiB [1iBaHs YKpaiHu.

2. CoyianvHuii — NIKyBJIBHUM aCIIEKT BUHOPOOCTBA - aMIIeJIOTEpallisi; CTBOPEHHS HOBUX POOOUNX
MiCIIb.

3. Kynvmypnuii — pO3BUTOK KYJITYPH CIIO)KMBaHHS BHHA, CTBOPCHHS HOBUX TYPUCTHYHHX
OpeHiB periony.

BucnoBku. [IpupogHo-pecypcHuil 1 pekpeauiiHii TOTEHLIAIN MPUMOPCHKUX TEPUTOPIM MOKU
IO BUKOPHCTOBYIOThCS HE3QJI0OBUILHO, TPO MO CBiAYUTH piBeHb po3BuTKy AIIK, pekpeariiiHo-
TYPUCTUYHOTO KOMILIEKCY, IHBECTHIIHOT MPUBAOINBOCTI, TPAHCTIOPTHOT JIOCTYITHOCT!I.

[lopanpmii mHepCEKTUBM HPUMOPCHKHUX PETiOHIB MOBHHHI OyTH TOB’S3aHI 3 PO3BUTKOM:
TPaHCHOPTHOI iH(PACTPYKTYpH, a TakoX y4yacTi y TpaHCHOPTHUX mpoekrax kpain €C i CH/, mo
CTOCYIOTHCSI TIPUMOPCHKUX PETiIOHIB YKpaiHW; BHCOKO IHTEHCHBHOTO €KOJIOTIYHO YHCTOTO CIJIbCHKOTO
roCIIOIapCTBa, sike O MOIJIO 3a0e31euyBaTy MOTPEOU HEe TLIBKH MICIIEBOI'O HACEJCHHS 1 PEKPEaHTIB, aie i
eKCIOPTYBaTH 4YacTUHY cBOei mponykuii. IIpoaykuiss mpu 1pOMYy HE IMOBHHHA HOCHTH XapakTep
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MIEPBUHHOT CUPOBHHH 1 BiJIIIOBIIaTH CTaHIAPTaM €BPONEHCHKOI AKOCTI TOTOBOT MPOAYKIIii, BUPOOJICHOI Ha
MICIIEBHX ITiITPHEMCTBAX.

VYkpaina Mae NOCUTH 3HauHMH (OHJI BHYTPILIHIX BOAONM i mMpHOEpeXKHUX aKBaTOpili MOpIB,
BUKOPHUCTAHHS SIKOTO MOBUHHO MaTH KOMIUIEKCHY 0araToLiTbOBY CHPSMOBaHICTb. AKBaKyJIbTypa MOXKe
chopmyBatr 20% yKpaiHCHKOTO PHHKY pHOM. €EMHICTH CeTMEHTa MPiCHOBOAHOI prbu omiHioeThCs B §0-
120 Tuc. 1. 3a odimiiftHIMU JaHUMH, ¥ BHYTpIMIHIX Bogoimax y 2011 p. 6ymo BugoOyTto 37,6 THC.T pudn
Ta BOJHHUX PecypciB), ane HakTUIHUI 00cAT BUIIOBY MOXe OyTH, SIK MiHIMYM, YABiUi OiTbIINM. 3aIeXHO
BiJl BU/Iy BHPOII[yBaHO! pubOH, peHTabeIpHICTh puOHOTO TociofgapcTBa ctaHOBHTH 15-40%. IloteHtiiino,
y TITHPIYHIA TepCcreKTHBi, akBaKyJIbTypa Moria 0 cdopmyBatu He MeHine 20% BHYTPIIIHBOTO
YKpaiHCBKOTO pUHKY prOHOT mpoaykuii. He ciix npu npomy 3a0yBaTH 1 PO MOXKIMBOCTI €KCIOPTY.

JouineHUM € CTBOpeHHs A pHOOroCHoAapchkoi ramy3i YkpaiHm OaHKy TEXHOJIOTIH,
MIPOBEICHHS 3arajTbHOI MacIopTU3allii BOMHOTO (POHIY, po3p0oOKa METOINKH iX TEXHOJIOTIYHOI CyMICHOCTI
3 ypaxyBaHHAM crieudiku KoxxHOi Bogoiimu. CTBopeHHs 6a3u TaHuX BOIHOTO (poHIy mependayae Moro
MacTopTH3alilo, KaJacTp 3a TUIIOM CBIiTOBOI NMPAaKTUKW CTBOPEHHS KapT IPYHTIB, NI, OKpiM (hi3HKO-
MEXaHIYHUX OCOOJIMBOCTEH IUISHOK 3€MIl, TOJIAEThCS TEXHOJIOTIYHA EeKCIUTyaTalis JaHol IUTBHUIN 3
MaKCHMAJTbHOIO €(peKTUBHICTIO, CTBOPEHHS YHi()iKOBaHOI 0a3n TEXHOJIOTiH BHPOIyBaHHS PHOU.

Pexomennamii. 30epeskeHHsT peKpealiiiHo-0aTbHEONIOTIYHOr0 MOTEHIialy TPUMOPCHKOI 30HU
MOJJIMBO 32 PaxyHOK CTBOPEHHS 1 BEACHHS IEP)KaBHOI'O KaJacTpy NPUPOJHMX JIKYBalIbHUX PECYypCiB
VYkpaiHu, [epKaBHOTO KadacTpy MPHUPOJHUX TEPUTOPIH KypopTiB YKpaiHH, pO3TallOBaHUX Y
NPUMOPCHKUX paiioHax. s 1poro HeoOXximHO po3podutn 3akoH «[Ipo BHpPOBAaIHKEHHS MONITHKA
Knactepuzanii B YkpaiHi». Po3poOutn 3akoHOJaBUy Ta HOPMATHBHY 0a3M IOJO MOPSIKY BHSBICHHS,
OIIIHKH, IHBEHTapHU3aIlil pecypciB, MPUAATHUX TSI TYPU3MY, X MAcCIOpTH3aIii, peecTparii, BA3HAYCHHS
MPaBOBOTO PEKUMY TYPHUCTUYHUX PECYPCiB Ta MapKyBaHHS peCypciB, IX MOHITOPHHTY Ha BiAMOBIIHICTb
HOPMAaTUBHUM BUMOTaM. BHecTH 3MiHM 1 JONMOBHEHHS 10 YMHHOTO 3aKOHOJABCTBA IOJI0 BU3HAYCHHS
NPaBOBOTO PEXHUMY TYPUCTHYHHX PECYPCIB Ta IPAaBOBOrO 3a0e3MEUEHHS MEPCIEKTUBHOTO PO3BUTKY
TYPUCTUYHOTO MPOCTOPY. BHECTH 3MiHU 1 TOTIOBHEHHS A0 3aKOHOJABCTBA YKpaiHU 3 MUTaHb HPUPOIHO-
3aIOBiTHOTO ()OH/Y B YACTHHI BUKOPUCTAHHS LIUX TEPUTOPIH I TYypU3MY.

OnTuMmizalliss ClIbCHKOrOCHOJapChKOr0 BUPOOHMIITBA y NPUMOPCHKUX 30HAX MOXKJIMBA 3a
PaxyHOK: CTBOPEHHSI KJIACTEPHOI CHCTEMHU B arpoIpOMHCIOBOMY BHUPOOHHITBI; CHPUSHHS CTBOPEHHIO
arpapHO-MapKeTHHTOBUX LEHTPIB 3 peaizalii CiIbChKOTOCMOAAPCHKOI MPOAYKIIT Yy KOXHOMY
NPUMOPCHKOMY PailOHHOMY IIEHTpi; 3a0e3eYeHHsT PO3BUTKY PHHKOBOI 1H(pacTpyKTypu B arpapHiil
ctepi (00CITyroByrOUMX KOOIEPATHBIB, ONTOBUX PHUHKIB CLIHCHKOTOCHOAAPCHKOI MPOYKIIii); CHpPUSHHSI
PO3BUTKY 3pOLIYBaHOTO 3eMJIepOOCTBa.

Po3BUTOK MiJBHIIEHUMH TEMIIAMH MPUOEPESIKHOTO PUOATILCTBA, aKBa- 1 MAPIKyJIbTYPH MOXKIUBO
3a0e3MeunTH 3a paxyHOK  CTBOPEHHS IHAYCTpialbHUX NapKiB «MOPCHKI (QepMu» 3 MUIEIOBUMH
KpeANTaMu Ha BiJIMOBIAHY iHPPACTPYKTYpPY, MPUCKOPEHUM PEKHMOM aMOPTH3allii, KOMIEHCAIIIMHU JIJIs
CTBOPEHHSI POOOYMX MICIlh; OpraHi3aliel0 MOBHOTO UKy 1HHOBAI[IHHUX TEXHOJOTIH 3 BUPOILIYBaHHS i
nepepoOKH MOPENPOYKTIB, 3aTy4eHHs 00'€KTIB TPAHCIIOPTHOI MOPCHKOT iHPPACTPYKTYpH 10 CTBOPEHHS
KJIacTepiB y chepi pudorocnogapchkoro KOMIDIEKCY.

Jnst uporo HEoOXigHO y AepikaBHOMY OpKeTI YKpaiHu 3aKpilmuTH MOMIIMBICTH OTPUMaHHS
MUTBIOBUX KPEIUTIB Ha PO3BHTOK MOPCHKOI aKBaKyJIbTYpH; pO3POOMTH BINOBiAHI TpOrpaMu
KaIliTATPHOTO PEMOHTY TiIPOTEXHIYHHX CHOPYZ, MOJEpHi3alii cTapux Ta OYAiBHHUIITBA HOBUX PHOO
BiJITBOPIOBAIILHUX 3aBOJIIB.

JJist mo1anbIioro po3BUTKY BUHOPOOCTBA i BUHHOTO TYPHU3MY HEOOXiJTHO MPHUUHSATTS JEp>KaBHOT
[Iporpamu po3BUTKY BHHOPOOCTBA 3 peasi3alliero HU3KH 3aX0/IiB IepyKaBHOT miaTpuMkH [3, 6]:

1. EKOHOMIYHOTO CIpsSIMyBaHHSI:

- TNOTEHILIHHUMHM JDKEpesilaMy 1HBECTYBaHHS BHYTPIIIHBOI'O XapaKkTepy

MOXKYTh CTaTH HAJIXOJPKEHHS BiJl JiF040ro chorofaHi 1%-ro 300py Ha PO3BUTOK BHHOI'DAJapCTRa,
Ca/iBHUIITBA 1 XMEJSIPCTBA, PEIHBECTHUIII] YUAaCHUKIB, 1HIIE LiNbOBE MOTEHLiMHE (hiHAHCYBAHHS JIE€PIKABH
(kxoMrieHcallis akM3HOTO 300py Ta iHINE) 3a yMOBH Horo 30impimeHHs Jjo 1,5% Ipu npomy 80%
HaJIXO/KEHb BiJ 300py MOXKIIMBO CIPSIMOBYBATH Ha PO3BUTOK BUHOTPAJIAPCTBA;

- MOTEHUIMHMM JKEepesoM 30BHILIHBOTO XapaKTepy MOXKe CTaTH Y4acTb y

30BHIIIHIX KPEOUTHUX TNporpamMax Ha Mibropux ymoBax (moB'szani 3 COT, €Bpocoro3zom,
3alydeHHs rpaHiB) 3a npukiagoM icHyrouoi B €C nporpamu SAPARD (dhoHa cTpyKTypHOI oomMoru
CLIIBCBKOMY T'OCIIOIAPCTBY i BAHOTPAIAPCTBY);

- CKacyBaHHS aKLHM3HUX 300piB Ha CTOJIOBI BHUHA, SIKI € IPOAYKTOM BHCOKOI

JIETHYHOT 1 Xap4oBOI LIIHHOCTI;
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- KOMIICHCALlis BIZICOTKOBUX CTABOK 33 KPEIUTaMU JUIs 3aKJIal0K HOBUX

BHHOTPATHUKIB (KPSIUTH Ta TOJATKOBI «KaHIKYJIM» IO MOYATKY TUIOAOHOIICHHS JIO3H).

2. 30BHIIIHLOEKOHOMIYHOTO CIIPSIMYBaHHSI:

- MoAaJbLIMHA PO3BUTOK CTPATEriuHMX 3B’s3KiB 3 Pociero y Mexxax €AnHOTO

puHKOBOTO TmpocTopy: Pocis icropmyno Oyma crmokmBaueM YKpPaiHCBKOTO BHHOPOOCTBa 1
3aIfikaBieHa B OJIM3BKOMY SKICHOMY MPOAYKTI 1 CHpOBHHI. YKpaiHa 3aIlikaBieHa B IHBECTHIISX B
CUPOBUHHY 0a3y Ta puHKy 30yTy. HeoOximHa Oe3MHTHA TOPTIBIIS MPOAYKIi€, 3a0e3MeUYCHHS
CTUMYJIIOBAHHS POCIMCHKHX IHBECTHIIl Yy PO3BUTOK YKPAiHCHKOTO BHHOTpaAapcTBa, mHpedepeHiii B
MPOCYBaHHI yKpaiHChKOTO BHHA ¥ Pocii.

3. IMimKeBOTO CIpSIMYBaHHS:

- CTBOpPEHHA MPOTrpaM o0 HOMyJIsipU3alii i MpocyBaHHS Ha

YKpalHCHKOMY 1 CBITOBOMY pHHKax HaIlOHAIBHUX OpeHIiB «YKpaiHChke BUHO», «KpuMchbke
BUHO», «BuHa Onemunny, « Buna MukonaiBIIyuHm;

- PO3BHTOK i peKJIaMyBaHHs HOBOTO JUIl YKpaiHU HANPSMKY — €HOracTpOHOMIT («eno» B

MepeKai 3 JaTHHI 03HAYa€e «BUHOY, a «gastronomy» - «kymipTypa npuioMy 1xki);

- CHpHWSHHS B OpTaHi3amii Ta MpoBeeHHI BUHHUX (PeCTUBAIIB Y

MPUMOPCHKHUX PETiOHAX;

- TATOTOBKA IHBECTHUIIIMHUX TIPOEKTIB, IO TependadaloTb BIPOBAHKCHHS KPAIUTMHHOTO
3pOIIIEHHS! BUHOTPAIHUKIB, U1 (JOPMYBaHHS BUMEPITHOI CHPOBUHHOI 0231 BHHOPOOIB;

- MpOCyBaHHS MiCIIEBMX BUHOPOOiB Ha iHBECTUIIHUX (hopyMaX, KOH(DEPEHIIisX, BUCTABKAX.

4. OpraHi3aliiHO-IPaBOBOTO CIPSMYBaHHSL:

- CIPUSHHS KJIACTEpH3alii y JaHIIXKKY: BHHOTPAaIapCTBO-BUHOPOOCTBO-BUHHHI TYPU3M;

- HaJIaHHJA 3a CHPOILCHOIO MPOLEAYPOI0 00'€KTIB KOMYHAIBHOI BIACHOCTI

JUISL  OpraHizaimii Mepexi cremiaiti3oBaHux (ipMOBMX MarasuHiB, OCOOJIMBO B MICILSAX
KOHIIEHTpAIlil TYPHUCTIB;

- 30epexeHHs MpaB BUKOPUCTAHHS BUAOBUX Ha3B Mpoaykiii, ski COT

OXOPOHSIOTHCS SIK TeorpadiuHi Ha3BH

5. TexHONOTIYHOTO CHPSIMYBaHHSI:

- 3aJy4YeHHS BITUYM3HSHHUX Ta iIHO3EMHUX IHBECTHIIIHN Y MOAEpHI3aIlit0

OCHOBHUX (DOHJIIB Ta BIPOBA/KCHHSI HOBUX TEXHOJIOT1H;

- BBeJIeHHS 3a00pOHH Ha BUKOPUCTAHHS MaTepialliB He BHHOTPAJIHOTO

MTOXOKEHHSI TP pepMeHTallii, BATpUMII Ta 30epiraHHi BUH.

[locuneHHs iHBECTHIIHOT MPUBAOIMBOCTI MOXKJIIMBO 3aBISIKH PO3pOOIll METOIUKU CKIIAIaHHS
IHBECTUI[IHHHUX MACTIOPTIB 3 MaKeToM iHQOpMaIifHUX MaTepialiB MPo MPUMOPCHKI PailOHM Ta YHCIICHHI
KOHKPETHI MPOEKTH 3 TPOTO3UIISIMU ISl 1IHBECTOPIB (CTaH TEXHIYHOI 1HPPACTPYKTypH, ITOCTYITHICTh
OyniBenb 1 3eMeNbHUX MUISHOK IJsi Oi3HEeCy, AKICTh MiATOTOBKM IUISTHOK JJIsi HOBOi 3a0yAOBH, CTaH
aJMIHICTPAaTUBHHX IOCIYT TOIIO), 32 IKAUM MICIIEBa Bja/ia 3MOYKE BU3HAYUTHCS 3 MIPIOPUTETAMH y Tajy3i
IHBECTYBaHHS; BU3HAYUTH TIEPeIIiK MiCIIEBHX MOCIYT 1 320X0YEHb JUIsl iHBECTOPIB; BpaXyBaTH BUMOTH JIO
TUTAaHYyBaHHs TepUTOpii Ta MicmeBHX MpaBui 3a0ymoBu; chopmyBaTu 6a3m mgaHux. BawxumBo, mo6 i
MACTIOPTH PO3POOIISUTHCS B €IMHOMY CTHIIL.
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YK 330.101
Pomanenxo Haoin
EKOJIOTTYHA JOMIHAHTA B KOOPAUHATAX CTAJIOT'O PO3BUTKY
VY crarTi 0OrpyHTOBaHO MOTPeOy B €KOJOTIYHIA Opi€HTAIlil 3aX0/iB, CIPIMOBAHUX HAa CTaJIHM
PO3BUTOK CYCITIIHCTBA; JOBEACHO BIUTHUB €KOJOTIYHOTO (haKTOpa Ha COIiaIbHO-€KOHOMIYHUI PO3BUTOK
CYCIIITLCTBA, BUCBITIIEHO OCHOBHI iJIel CTaloro po3BUTKY; IPYHTOBHHMH 3aCaJlaMH SIKOTO € TPH OCHOBHI
UEHTPH I[iJIeH: MPUPOAA, CYCIiIBCTBO 1 BUPOOHHIITBO; PO3MIITHYTO (POPMYBAHHSI PO3YMiHHS BaKITUBOCTI
€KOJIOTIYHOI0 YHMHHUKA CYCIUIBHOTO PO3BUTKY 4epe3 BH3HAYCHHS TICHOTO B3aEMO3B’SI3KY MiXK
EKOJIOTIYHUMH, €KOHOMIYHHMHU 1 COIliaTbHIMA KOMIIOHEHTAMH, IUITIXOM BUKOPHUCTAaHHS METO/IB aHAN3y,
MOPIBHSHHSA 1 y3arajibHEHHsI B3a€MOBIJIHOCHH JIIOJMHH 1 HABKOJUIIHHOTO MPUPOIHOTO CepeaoBHIa il
ICHYBaHHS BUWJIIJICHO OCHOBHI KOHIIENITYaJIbHI OCHOBH CYYacHOi €KOJIOTIYHOi JOKTPWHH, HA OCHOBI
CTpaTeriuHuX 3acaj HaliOHAJbHOI HapaiurMu po30yIOBH CTAJIOTO PO3BUTKY BHOKPEMIIEHO OCHOBHI
reHepajbHi eTanyu 3a0e3MeueHHs CTajJoro PO3BUTKY Jep:KaBU Ha MEPCIEKTUBY; JOBEAEHO AOLUIbHICTDH
BUPILIICHHS €KOJOTTYHHUX MPOOJIeM Ha PiBHI MiJNPHEMCTBA.
Knwuogi cnosa: cranuii po3BUTOK, €KOJIOTIYHI 3aX0AH, BAPOOHULITBO, CYCIIJILCTBO, HABKOJIUIIIHE
NPUPOJHE CEPEeNOBUIIIE, MIAIPHEMCTBO.
Pomanenxo Haoercoa
3KOJIOTMYECKASI JOMHUHAHTA B KOOPJIUHATAX YCTOMYUBOI'O
PA3BUTHUA
B craree o00ocHOBaHa HEOOXOJUMOCTb B OJKOJOTUYECKOH OpHUEHTAIMA MEPOIPUSTHIA,
HaNpaBJICHHBIX HA YCTOMYMBOE pa3BHTHE OOIIECTBA; JIOKA3aHO BIMSHHE SKOJOTHMUYECKOTO (pakTopa Ha
COLMAJIHO - 9KOHOMHUYECKOE Pa3BUTHE OOILECTBA, OTPAKEHbI OCHOBHBIE MIECH YCTOMYMBOIO Pa3BUTHS,
0a30BBIMH NPUHLUMNIAMH KOTOPOTO SIBJISIFOTCS TPHU OCHOBHBIX LIEJIEBBIX LIEHTpA: NMPHUPOJA, OOIIECTBO U
MPOMBIIIIIEHHOCTh, PaccMOTpeHO (OPMHUPOBaHUE TOHUMAHHUS BAXKHOCTH DKOJOTHMYECKOTo (hakTopa
OOIIECTBEHHOTO PAa3BUTUSl YEpe3 ONpeleNeHHEe TECHOM B3aMMOCBS3M MEXIY OKOJOTHYECKHMHU,
H9KOHOMHUYECKHMH M COLIMATbHBIMUA KOMIIOHEHTaMH; MyTEM MCIIOJIb30BaHUsI METOJIOB aHAJIN3a, CPABHEHUS
1 0000ImeHnsT B3aMMOOTHOIIIEHUH YeIOBEKa M OKPYKAIOMIEH MPHUPOTHOW CpeApl €ro CYIeCTBOBAaHUS
BBIJICJICHBl OCHOBHBIC KOHIIENITyalbHBIE OCHOBBI COBPEMEHHOW JKOJIOTUYECKOW JTOKTPHHBI, Ha OCHOBE
CTPaTETHUECKMX OCHOB HAlMOHAIBHOW MapagurMbl pa3BUTHS YCTOWYMBOTO pPAa3BUTUS BBIAEIICHBI
OCHOBHBIC T'€HEpaJbHBIE ATaIlbl O0ECIeUeHUs YCTOWYMBOTO Pa3BUTHSI TOCYAapCTBA Ha MEPCICKTHBY;
JI0Ka3aHa 11eJ1eco00pa3HOCTh PEIICHHUS KOJIOTHIECKUX MPOOIIEM Ha YPOBHE MIPEIPHSITHSI.
Knwouesvie cnosa: ycroiunBoe pa3BUTHE, SKOJOTHUECKHE MEPONPUSITHSA, IPOU3BOJCTBO,
00I1eCTBO, OKPYKAIOLIYIO Cpey, IPEANPHUATHE.
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ICHYBaHHS BUWJIIJICHO OCHOBHI KOHIIENITYaJIbHI OCHOBH CYYacHOi €KOJIOTIYHOi JOKTPWHH, HA OCHOBI
CTpaTeriuHuX 3acaj HaliOHAJbHOI HapaiurMu po30yIOBH CTAJIOTO PO3BUTKY BHOKPEMIIEHO OCHOBHI
reHepajbHi eTanyu 3a0e3MeueHHs CTajJoro PO3BUTKY Jep:KaBU Ha MEPCIEKTUBY; JOBEAEHO AOLUIbHICTDH
BUPILIICHHS €KOJOTTYHHUX MPOOJIeM Ha PiBHI MiJNPHEMCTBA.
Knwuogi cnosa: cranuii po3BUTOK, €KOJIOTIYHI 3aX0AH, BAPOOHULITBO, CYCIIJILCTBO, HABKOJIUIIIHE
NPUPOJHE CEPEeNOBUIIIE, MIAIPHEMCTBO.
Pomanenxo Haoercoa
3KOJIOTMYECKASI JOMHUHAHTA B KOOPJIUHATAX YCTOMYUBOI'O
PA3BUTHUA
B craree o00ocHOBaHa HEOOXOJUMOCTb B OJKOJOTUYECKOH OpHUEHTAIMA MEPOIPUSTHIA,
HaNpaBJICHHBIX HA YCTOMYMBOE pa3BHTHE OOIIECTBA; JIOKA3aHO BIMSHHE SKOJOTHMUYECKOTO (pakTopa Ha
COLMAJIHO - 9KOHOMHUYECKOE Pa3BUTHE OOILECTBA, OTPAKEHbI OCHOBHBIE MIECH YCTOMYMBOIO Pa3BUTHS,
0a30BBIMH NPUHLUMNIAMH KOTOPOTO SIBJISIFOTCS TPHU OCHOBHBIX LIEJIEBBIX LIEHTpA: NMPHUPOJA, OOIIECTBO U
MPOMBIIIIIEHHOCTh, PaccMOTpeHO (OPMHUPOBaHUE TOHUMAHHUS BAXKHOCTH DKOJOTHMYECKOTo (hakTopa
OOIIECTBEHHOTO PAa3BUTUSl YEpe3 ONpeleNeHHEe TECHOM B3aMMOCBS3M MEXIY OKOJOTHYECKHMHU,
H9KOHOMHUYECKHMH M COLIMATbHBIMUA KOMIIOHEHTaMH; MyTEM MCIIOJIb30BaHUsI METOJIOB aHAJIN3a, CPABHEHUS
1 0000ImeHnsT B3aMMOOTHOIIIEHUH YeIOBEKa M OKPYKAIOMIEH MPHUPOTHOW CpeApl €ro CYIeCTBOBAaHUS
BBIJICJICHBl OCHOBHBIC KOHIIENITyalbHBIE OCHOBBI COBPEMEHHOW JKOJIOTUYECKOW JTOKTPHHBI, Ha OCHOBE
CTPaTETHUECKMX OCHOB HAlMOHAIBHOW MapagurMbl pa3BUTHS YCTOWYMBOTO pPAa3BUTUS BBIAEIICHBI
OCHOBHBIC T'€HEpaJbHBIE ATaIlbl O0ECIeUeHUs YCTOWYMBOTO Pa3BUTHSI TOCYAapCTBA Ha MEPCICKTHBY;
JI0Ka3aHa 11eJ1eco00pa3HOCTh PEIICHHUS KOJIOTHIECKUX MPOOIIEM Ha YPOBHE MIPEIPHSITHSI.
Knwouesvie cnosa: ycroiunBoe pa3BUTHE, SKOJOTHUECKHE MEPONPUSITHSA, IPOU3BOJCTBO,
00I1eCTBO, OKPYKAIOLIYIO Cpey, IPEANPHUATHE.
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Romanenko Nadiya
ENVIRONMENTAL DOMINANT IN COORDINATES OF SUSTAINABLE
DEVELOPMENT
The paper substantiates the need for environmental orientation activities aimed at sustainable
development of society; proven influence of environmental factors on the socio-economic devel opment of
society, reflects the main idea of sustainable development, the basic principles which are the three main
target center: nature, society and industry; considered forming an understanding the importance of the
environmental factor of socia development through the definition of a close relationship between
environmental, economic and socia components , by using the methods of analysis, comparison and
generalization relationship between man and the environment of its existence highlights the main
conceptual foundations of the modern environmental doctrine, based on the strategic foundations of
national development paradigm of sustainable development highlighted the main genera steps to ensure
sustainable development for the future of the state and prove the expediency solving environmental
problems at the enterprise level.
Keywords. sustainable development, environmental initiatives, production, society, environment,
enterprise.

IMocTanoBka mpo6Jemu. HeBin'eMHOIO YaCcTHHOIO Iep:KaBHOT MOJMITHKY B 00JIaCTi €KOHOMIYHOTO
1 COIIaThbHOTO PO3BUTKY, & TAKOXK PAIliOHAIFHOTO BUKOPWCTAHHS MPUPOTHUX PECYPCIB € 3abe3meueHHs
CTAJIOT0 PO3BHUTKY. IliAIpyHTSAM CTajaoro po3BUTKY € Tepexia 10 OUIbII BHCOKOTO PIBHS CHCTEMHOI
CKJIQJIHOCTI, MPH SIKOMY CYCIIUILCTBO PO3TJISAAETHCS HE SK CHCTEMa, BiIOCOOJIEHA Bifl TPUPOIM, a K 1l
OprafiyHa CKJIa/I0Ba, [0 PO3BUBAETHCA 32 PAXYHOK AMHAMIYHOTO OOMIHY 3 MPHPOIHUM CEPEeIOBHUIIEM
eHepriero, iHGopmalliero.

Exonoriuno Oe3neunHuii CTIMKUHA PO3BUTOK Oyab-sKoi KpaiHuW moTpedye iHTepHalioHami3amii
npo0jeM HaBKOJIMIIHBOTO CEPEAOBHILA, YPaxyBaHHS MIKHApOAHUX BUMOTI 0 PyHHYBaHb CEPEIOBHINA,
10 OXOIDTIOE TEPUTOPIi Pi3HUX KpaiH 1 BIAMIOBIAHOTO pO3MOILTY BiAMOBiTaNbHOCTI 3a mofiOHI mii. Ha
Cy4acHOMY €Talli iCTOPHYHY MEPCHEeKTHBY JIIOJICTBA HAacaMIIepe]] BU3HAYa€e eKonoriunuii gakrop. Crae
OUYEBUJIHUM BIUIMB €KOJIOTIYHMX YMOB Ha PO3BUTOK YCiX 03 BHHITKY KOMIIOHEHTIB couiymy. Came 1e
BH3Ha4Ya€ HEOOXIAHICTh PO3POOKH HOBOI €KOJIOT0-eKOHOMIYHOI KOHIISIIi1, PO3BUTOK 1 pearizallis SKoi Ha
MPaKTHUI CIPHSE «EKOJIOTi3alii» MUCIEHHS 1 meperiisay 0araTb0X CTEPEOTHIIB Y Mpolecax MPUHHATTS
€KOJIOT0-OPiEHTOBAHMX pillieHb. TOMY JOCHIPKEHHS TPo0ieM eKOJIOTiYHOI CKIIaJ0BOI CTaJoro PO3BUTKY
K MIPOBiAHOI JOMIHAHTH € aKTyaJbHUMHU.

AHaji3 ocrTaHHIX Jgocaimkens i myOmikamiid. [IpoOiieMa KOMIUIEKCHOTO —JOCTIKEHHS
€KOJIOTIYHUX Tpo0IeM 3 ypaxyBaHHSM 3arajbHOCBITOBOI'O JIOCBIIly BHCBITIEHO B HAayKOBHX IPaIlsiX
Hanwmummn b. [1], Hetmi . [2], Eppemos A. [3], 3epkanos [I. [4], leBuyka B. [5], Koctumpkoro B.
[6], IToTranenko B. [8], CagexoBa A. [9], FOmmmmuHOiI JI. [11] Ta iH.. B cBOiX poOoTax BueHi 3akianu
TEOPETUYHI OCHOBHU CTAJOr0 PO3BHUTKY CYCIIIBCTBA, PE3YJIBTATH IX JOCIIKEHb TOBOJSATH HEOOXIAHICTh
BIIPOBAKCHHS 3aXO/IiB, CIIPAMOBAHMX Ha BUPIMICHHS €KOJIOr0-eKOHOMIYHMX Mpo0iieM Ta 3a0e3MmedeHHs
EKOJIOTIYHOi Oe3MeKH IOJCTBA. AKTyallbHICTh MpoOieMu (QOpPMYBaHHS EKOJOTIYHOI JIOMIHAHTH B
KOOpJIMHATaX CTAJIOr0 PO3BUTKY CIIOHYKAE JIO MOJAIIBIIOTO 11 JTOCIIIHKCHHS.

HeBupimeni panime 4yacTuHu 3arajbHoi npodiaemu. Ilomanpmioro po3BUTKY MOTpeOye
CHUCTeMAaTH3allisd 1 Y3TOJKEHICTh TyMOK HAyKOBIIB MIOAO OOTPYHTYBaHHS IOTPEOM B EKOJIOTiuHii
opieHTaIii 3aX0/1iB, CHIPSMOBAHHUX Ha CTAIMIA PO3BUTOK CYCIILIBCTBA.

Merta crarTi. Mera cTarTi moJjsra€ 'y BHUCBITICHHI Y3TOJKEHOCTI MOTPeOM B BHUPILIEHHI
€KOJIOT1YHUX TTPOOIIEM 13 3aBIaHHSIMH, O0YMOBJICHUMH OCOOJMBOCTSIMH CTAJIOTO PO3BHUTKY CYCITLIHCTBA.

Buknaa ocHoBHOro martepiany nociaizxenHs. Exonoriune Graronomydds IUIaHeTH, AEPiKaBH,
pEerioHy — OOWH 3 HAWBaKIMBINIMX I[MOKA3HUKIB JKUTTE€3a0€3lCYCHHS LMBLII3alii B muUloMy 1 i
TEPUTOPIaIbHUX T'PYyI 30KpeMa. Jlo HelaBHBOTO yacy mpo Iie MOKHa OyJio He 3rajiyBarH, aje y XX-My
CTOJITTI 3'SIBHJIMCS CHMIITOMH €KOJIOTIYHUX 3aXBOpIOBaHb. HeoOXigHO mpoBecTH cepiio3Hy poOOTy Mo
oprasizariii ekoJjorisaiii CycrnijibcTBa Ha IUIAHOMIPHIN 1 3BaKECHIM OCHOBI, a HE B aBpaJIbHOMY HOPSJIKY.
ParioHajibHe BUKOPUCTAHHS IPUPOIHUX PECYPCIB, 3a0€3CUeHHS €KOJIOTTUHOT O€3MEeKH YKUTTEMISIIbHOCTI
JIIOAMHYU — HEBil'€MHAa YMOBa IOCTIHHOIO €KOHOMIYHOT'O Ta COLAJIbHOI'O PO3BHUTKY YCiX KpaiH 3eMHOI
Ky [4, c. 41]. JlrogcTBO 3iTKHYJIOCS 3 TPOTHPIYYSAMH MDK CBOIMH 3pOCTAlOYUMH HOTpedamu i
He3maTHICTIO Oiocdepu 3al0e3meunT ixX, HE PYHHYIOUYHCh. Y pe3ynbTaTi COLiadbHO-SKOHOMIYHHN
PO3BHTOK Ha0yB XapakTepy MPHCKOPEHOI'0 PyXy JI0 TI00aNbHOI eKoKaTtacTpo(hu, MPH [[bOMY CTaBUTHCS
i 3arpo3y He JIMIIE 3aJI0BOJICHHS )KUTTEBO BOXIIMBHUX NOTPEO 1 iHTepeciB MailOyTHIX MOKOJIIHb JIIOACH,
aye i caMa MOJIMBICTh 1X iICHyBaHHs. BHHHKIIA ifjesl BUPIIIMTH e TPOTUPIYYS LUITXOM MEPEXoy JI0
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TaKOTO IUBLII3AIMHOTO PO3BUTKY, SKHH HE PYHHYE CBO€I MPUPOTHOI OCHOBU, TapaHTYIOUH JIOACTBY
MO>KJIMBICTh BIDKHBAHHS 1 TIOJIAJIBIIOTO Oe3IIepepBHOr0, TOOTO KEPOBAHOTO i CTAJIOT0, PO3BUTKY.

I'muOuHHa cyTh TIEpeXoy 0 CTaJIOro PO3BUTKY MOJIATAE y BHKMBAHHI JIIOJICTBA Ta OAHOYACHOMY
30epexkeHHi Olocdepu, iHIIMMHU cloBaMu, Y 30epexenHi Oiochepu Ta nusimizanii. [Ipote ans toro, mob
BIDKUTH, 30€perTucs sSK YHIKadbHUM OlONOTIYHWHA BHJ, TIOJUHI HEOOXITHO KapAWHAIGHUM YHHOM
TparcopmyBaTH yci chepr CBO€EI MiSTTBHOCTI Y HAPSMKY ICTOTHOTO 3MEHIIEHHs THCKY Ha Oiocdepy -
Maibke Ha mopsaok. Lle myxe ckmagHa 3amada, 1 ii BUKOHAHHA 0arato B 4OMY CyNEpE4YHTh TOMY, IO
XapaKTepHO JJISI MOJIEIi HECTAJIOT0 a00 eKOHOMOIIGHTPUYHOTO PO3BUTKY, SIKHH PO3IIOYABCS 3 IIEPEX0I0M
JIOJICTBA IO BUPOOHUYOTO rocroAapcTBa. EKONOTiYHy HECTIPOMOXHICTP IIi€] MOJIEN OCOOINBO SICKPAaBO
npojeMoHcTpyBano XX cromitrs [4, c. 22].

B uepsni 2012 poky, uepe3 40 pokiB 3 yacy mepiioi Mi>KHAPOAHO-TIOJMITHYHOT KOHQepeHLii
BHCOKOTO PiBHS, MPUCBSYEHIN MOBKLLTIO, Ta yepe3 20 pokiB 3 yacy icropuanoro «Camity 3emii», B Pio-
ne-Kaneiipo npoiimos riodansuuii camit — Kondepenuis OOH 3i crifikoro po3Butky («Pio+20») — ongHa
3 HaWMacIITAOHIINX MDKHAPOAHUX TMOMiH IECATUPIUYs, MPIOPUTETH SIKOi — 3€JieHa EeKOHOMiKa B
KOHTEKCTi CTaJlor0 pO3BUTKY Ta OOpOTHOM 3 OiHICTIO, Ta IHCTUTYIINHI PaMKH IJIsl CTaJIOTO PO3BUTKY
[12].

Icropuunmnit muAX Hamoi KpaiHW, SK 1 Bci€i MiKHApOAHOI CHUTBHOTH, (OPMYE PO3YMIHHS
BaYXJIIMBOCTI €KOJIOTIYHOTO YMHHHKA CYCIUIBHOTO PO3BUTKY 4Yepe3 BH3HAUEHHS TICHOTO B3a€MO3B’SI3KY
MIDXK €KOJIOTIYHHMH, €KOHOMIYHHMMH 1 COLUaJbHUMHM KOMIIOHEHTaMH. BUX0Iga4H 3 i€l MOCHIKH, MOXKHA
3pOOHTH YMOBUBIJ PO T€, 0 MaiOyTHE HAJISKUTH 30JIaHCOBAHOMY Ta CTaJOMY PO3BUTKY CYCHIJIBCTBA.

Cuna izei cTajnoro po3BUTKY MOSICHIOETHCS THM, IIO BOHA BinoOpaxkae 1 OJHOYACHO CIIOHYKAE
MIPUXOBaHY 3MiHYy B HAIlIOMY Oa4eHHI B3a€MO3B’ 3Ky MK €KOHOMIYHOIO JiSUTBHICTIO JIFOIEH 1 TPUPOTHUM
CBITOM — 3aMKHEHOI €KOCHUCTEMOIO, I[0 MA€ CKiHYCHHI MaTepialbHI PECypCH 1 He MOXKEe 301JIbIITYBaTUCS
[8]. Taka 3MiHa TPUBOAUTH A0 MEPEXOAY Bil CKOHOMIYHOTO MHPHUHIUITY KiJbKICHOTO 301IbIICHHS
(3pocTaHHs) 110 AKICHOTO TOJINIIeHHs (PO3BUTKY) K HANPSAMY MaitGyTHBOro mporpecy. Maerscs mpo Te,
gk 3azHawae 1. Jlednmi, mo ¢isuuHe 3pOCTaHHA TMOBHHHO TNPUIUHUTHCA, TOMI SK SKICHE
NPOJIOBXKYBaTUMEThCs [2].

Komnrent cranoro po3Butky GopMyBaBcsi CyCHIJILCTBOM ITOCTYIOBO. bijbilie TOro, € BCI MiJICTaBH
OXapaKTepu3yBaTH HOTO SK HOBY COILaJbHO-€KOHOMIUHY mapaaurmy. TepMiH CTaauii pO3BHTOK, SIK
Jno0pe BiIOMO, BBEJICHUH Y IIUPOKUH BXUTOK MiKHapOIHOIO KOMICi€0 IO HABKOJIHITHBOMY CEPEIOBUIILY
i po3utky (Kowmicis bpynarnann) y 1987 p. Ilix ctanum po3yMitoTh TaKuil PO3BUTOK, KUK 33]JOBOJILHSIE
MoTpedH HUHINIHBOTO 4Yacy, aje He CTaBUTh IiJ 3arpo3y 3AaTHICTh MaHOYTHIX MOKOIIHB 33JJOBOJBHSITH
CBOI BJIacHi motpedu [7].

[NoknaBum B OCHOBY MOJANIBIIOTO PO3BUTKY JAEPKaBU 1HTEpPECH JIOJWHM, ii MParHeHHS KHUTH 1
TBOPUTH B TapMOHIii 3 MPUPOJO0, B3SABIIM O yBard OCHOBHI ifei 1 NPUHIMIM, JEKIapoBaHi Ha
koHpepenuii OOH 3 HaBkonmuIIHBOrO cepenoBuina i po3BuTKy (Pio-me-XKamelipo, 1992 p.), Ykpaina
3all0YaTKOBY€e IMpollec 3MiH, sIKi 3a XapakTepoM Ta O0OCSATOM eKCIUTyaTamii pecypciB, CTpaTeTiero
IHBECTYBaHHS, CIIPSIMYBaHHAM OCBITH Ta HAYKOBO-TEXHIYHOTO MPOTPECY, 3aXHIICHICTIO KUTTEIISUILHOCTI
BiJINIOBIIATUMYThH CHOTOJIHIIIHIM 1 MalOYyTHIM mOTpebdaM, CTBOPSATH CHPUSATIMBI YMOBH Ui 30€pekeHHs
HaBKOJIMIITHLOTO MPUPOAHOTO CEPENIOBHIA 1 MPUPOAHO-PECYPCHOTO MOTEHINANY JIEPKaBH Ta PO3BUTKY
Hallii — OCHOBH BCiX (OpM KUTTs, TOOTO 3aMOYaTKOBYE IEPEXiJ Ha MUIAX CTAIOro po3BUTKY. OCHOBHI
3acaam cTajoro po3BuTky BusHaueHi OOH sk crpareris po3BuTKy Ha XXI CTOMITTS.

Konnemnist craioro po3BUTKy HaOyBa€e 3HAYHOTO MOUIMPEHHS SK OJIHA 3 MPOBIIHUX ITI00ATBHUX
mpo0JieM JIIOJCTBA, IO Ma€ MDKIUCIUIUTIHAPHUN XapakTep 1 POo3rIIacThcsl B 0araThOX acmekrax i
pakypcax. BoHa oxommoe, Sk MiHIMYM, JIBi HAaBaXKITUBII ife1:

- TIO-TIepile, el PO3BUTOK Mependadae BUPILICHHS €KOHOMIUHHUX, COLIAbHUX Ta €KOJOTTYHHX
npobieM. Po3BuTok Oyzne cramuM TITBKHM TOMI, KOJHM OyAe JOCSITHyTa piBHOBara MiK Ppi3HUMH
(bakTopaMu, O 3yMOBIIOIOTH 3aralIbHUH PiBEHb KUTTS;

- TO-Jpyre, HUHILIHE MOKOJiHHA Ma€e OOOB'SI30K mepell MPUAACHIHIMU MOKOJIIHHAMH 3aIHIINTH
JIOCTATHI 3amacy COLiaJbHHUX, MPUPOJHUX Ta E€KOHOMIUHUX PECYpCiB s TOro, mo0d BOHM MOIIIH
3a0e3neunTH i cede piBeHb J0OPOOYTY HE HIKYMM, HIXK TOM, 110 MM MaEMO 3apas.

s xoHuenmist cTaBUTh (QyHZAMEHTANbHE 3aBAAHHS MOEIHATH IUHAMIYHANA EKOHOMIYHHN
PO3BHUTOK 3 HaJaHHSAM DPIBHHX MOJIMBOCTEH KOXXHOMY WICHY CYCHUIBCTBA 3a PaxyHOK ITiJABHIICHHS
e(eKTUBHOCTI BUKOPUCTAHHS PECypCIiB Ta JIKBIJAIl 3aJ€KHOCTI MK EKOHOMIYHHM 3POCTaHHSIM Ta
3a0pyanenssaM poBkiuis [10]. Is KoHueniiis Bu3Hayae MiTiCHY CHCTEMY MOIIISIIIB HA CTAIMKA PO3BUTOK
VYkpainu, nIpaBoBi OCHOBH, IPUHLIUIIN, 3aBJaHHS Ta OpraHi3aliiiHi 3aX0y Nepexoy JIepKaBu Ha 3acaiu
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CTAJIOT0 PO3BHUTKY 1 € 0a30BOIO JJIs PO3POOKH CTpaTerii CTaJoro PO3BHUTKY, ACPXKABHHX IMPOrpaM,
MIPOEKTIB COMLIAIbHO-CKOHOMIYHOI'O PO3BUTKY Ha HAHOIMKUY 1 BiJIaJICHY TIEPCICKTHRY.

Komrerniisi cranoro po3BUTKY BBiOpajia B ceOe MO3UTHBHI 03HAKU BCIX MONEPETHIX KOHIICIIIIHN 1 Mae
TP OCHOBHI LIEHTPH CHpsIMyBaHHS IIiJIed — MNpHpona, CYCHUIBCTBO 1 BHPOOHHMUTBO. B 1bOMy acmekTi
BiZIOYBA€ThCS TTOCTYIIOBE POTOPTAHHS KOHIIENTY CTaJIOTO PO3BUTKY, Y IPOIEC] SKOTO BU3HAYAIOTHCS HOBI
Opi€HTHPH, IO TIOB’s[3aHi 3 TUTAHHAMH y4acTi y BHpIiIIeHH] pobieM Oi3Hecy, CTBOPEHHS TaK 3BaHOI 3€JIEHOT
eKOHOMIKHM, ypaxyBaHHS MpoOjieM 3MiHM KIiMaTy Towlo. BaxmmBy poib y QopMyBaHHI E€KOJOTTUHHX
CTpaTeriyHux JOKYMEHTIB HUHI BirpaloTh perioHanbHi opraHizamii Ta hopymu, Hampukiag OECP, €C, Pana
MIHICTpIB CKaHIMHABCHKHX KPaiH, sIKi (DOPMYITIOIOTH OCHOBHI HAIIPSIMU CTaJIOr0 PO3BUTKY KpaiH-UJICHIB.

CroromHi Maiike BCi IepKaBH CBITY MAarOTh TOW YM 1HIIWH BapiaHT HOKYMEHTA, SIKUM BH3HAYAE
3acaJM CTaJoro po3BUTKY. BTiM, He MOXHa TOBOPHUTH, L0 BOHU € AI€BUMH Ta IHTETPOBAHUMH B SKUTTSI
cycminscTBa. llpn anami3i po3poOieHHS Ta BIPOBAPKEHHS CTPATETIYHHUX AOKYMEHTIB, IO BH3HAYAIOTH
3acali CTaJlor0 PO3BUTKY OKpEeMHX 3apyOiKHMX KpaiH, MOKHa BUAUIMTH KiNbKa TEHACHLIH 1 Tpyn
nepxas [7]. Cranuii po3BUTOK mMepeabadae HEOOXiTHICTh TOCTAHOBKHM HOBOI €KOJIOTTYHOI JOKTPHHH, KA
Ma€ JSTTA B OCHOBY SIK TOJITHKA HAIIOHAIBHUX IEpXKaB, TaK 1 T1o0amizoBaHOTO T'POMAaASHCHKOTO
CycminbcTBa. TeopeTHdHWH 1 MpaKTUYHAN aHai3 yChOTO MOIMEPEIHBOTO JOCBIAY B3a€MOBITHOCHH
JIOMVUHM 1 HABKOJMIIHBOTO TPHUPOJHOTO CEpPEAOBUINA 11 ICHYBaHHS JIO3BOJISIE BHUJIUIMTH Taki
KOHIETITYaJIbHI OCHOBM CYYacHOI eKOJOTidHOi AOKTpuHH. CyCHiNBCTBO 1 TpUpoAa € CUCTeMaMu
B3a€MOIii, Ji€ TPHUPOIHI 3B’SI3KM JIFOIWHHU 1 JOBKULIS OPraHiYHO MEPeIUIiTaloThCA 3 il COIiaTbHUMH,
opraHiyHUMH 3B’s3KkamMH. Ha chorofHi y pe3ysbTari Hepo3pHUBHOCTI B3a€MOJIT CyCIiIbCTBA 1 TPUPOIH 11i
JIBI CUCTEMH YTBOPHJIHM €JHHY TJI00aJbHY CHCTEMY ‘‘CyCHiJIbCTBO — MPHUPOAA”, sIKa CKJIAAAETHCS 3 JIBOX
MiJICHCTEM, IO BIAIMOBiAalOTH IBOM (hOpMaM B3aeMOJii CYCIIIbCTBA i MPHPOIA — BHKOPHCTAHHIO
NPUPOJHUX PECYpciB i OXOpOHI HABKOJIHWIIHLOTO MPUPOAHOrO cepenoBwia. [lepma migcucrema —
coLliaNbHO-eKOHOMIYHa. BoHa chpsiMoBaHa Ha BUKOPHCTAHHS, CHOXKHBAaHHS 1 TEPETBOPEHHsI MPHUPOIH
moauHOW. Ii 3aBJaHHA — 3a0e3MeuYNTH 3aJ0BOJEHHS €KOHOMIiYHHX iHTepeciB cycminbctsa. Jlpyra
MmiJIcCKicTeMa — €KOJIOTIYHa, SKa BUPAKAE€ €KOJOTIUHI iHTepecH JIOAWHHM, a, OTXKE, i BChOTO CYCIIIIbCTBA B
YHCTOMY, 3A0POBOMY, POJYKTUBHOMY i1 pi3HOMaHITHOMY JoBKiLT [11].

3 Li€0 METOI JepKaBH IMPOBOAATH HA CBOIM TEPHUTOPIl €KOJOTIYHY MOJITHUKY, CIIPSIMOBaHY Ha
30epeKeHHS MIPUPOTHOTO CEPEeOBHUILA, 3aXHCT XKUTTS Ta 3[0POB'S HACEIEHHS Bl HEraTMBHOTO BIUIUBY,
3yMOBJICHOTO 3a0pyIHEHHSIM JOBKULIS, JOCATHEHHS TapMOHIMHOI B3a€MOJii CycCHibCTBA Ta NPHPOAY,
OXOpOHY, pallioHalIbHe BUKOPUCTAHHS 1 BIITBOPEHHS NPUPOJHUX pecypciB. CydacHa eKOJOTiuHa CUTYallis
B YKpaiHi, 0coOlMBO B paiioHax Ta LEHTpax HAAMIPHOI KOHLEHTpALil MiJNPHEMCTB Ba)KKOi 1HIYCTPii,
XapaKTepu3yeThesl SK CKiIagHa. Bona ¢opMyBanacsi MOPOTArOM TPUBAJIOrO MEPIOLY HEXTYBaHHAM
00’€KTMBHIUMH 3aKOHaMH PO3BHTKY 1 BIATBOPEHHS MPUPOJHO-PECYPCHOTO IMoTeHmiany. BinOymnmcs
CTPYKTYpHI aedopmaliii HapoIHOro TOCHOAAPCTBA, 3a SKUX IIepeBara HaJaBanacsi PO3BUTKY B YKpaiHi
CHUPOBHHHO-BUIO0YBHUM, HAMOLIBII €KOJOTIYHO HEOE3NEYHNM, Taly3sM BaXKKOi iHAycTpii. UinkHe micie
cepell HUX Terep, 1 y HaOMmKYil MepCreKTHBI, HajleXaTUMe MiIPUEMCTBAM METATyPriiHOI Ta XiMIdyHOT
raimy3eil BUpoOHUITBA. TaKoX CIIiI MAKPECTHTH Te, 10 3aJISKHO BiJIKOHIIEHTpALlil y perioHax YKpaiHu
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katacTpod. A sk BiloMo, Ha YKpaiHi € Bce Te, 0 NepepaxoBaHe BUIIIE, TOOTO BIpOTiHICTh TEXHOTCHHHX
aBapiil 1 kaTacTpod myke BeluKa. TUM caMuM Iie CBIIYHMTH MO Te, M0 Y HAIIi KpaiHi Maibke BiCYTHS
eKoJIoriyHa Oe3IIeKa, a sIK HacJIJIOK 1 HallloHaabHa Oe3leKa TaKoXK.

CrpsiMyBaHHS JIepKaBHOT MOJITHKH Ha MiATPUMKY BITYM3HSHOTO BUPOOHMIITBA, MiJBHUIICHHS
KOHKYPEHTOCIIPOMOXKHOCT] HalliOHAJIbHOT EKOHOMIKH, CTBOPEHHSI YMOB /ISl 11 IHTEHCUBHOTO PO3BUTKY Ta
30i1bLIeHHsT 10OpOOyTy HACEJIEHHS € OCHOBOIO 3POCTAaHHS EKOHOMIYHOIO MOTEHIialy JepxaBu. B
KpaiHax i3 TEePexiJHOI0 EKOHOMIKOI €KOJIOTiS CTajla BaKJIWBAM UWHHUKOM YCKIATHCHHS 3IHCHEHHS
PUHKOBHX TI€PETBOPEHb. BiACYTHICTH TMOCHITOBHOCTI y 3IHCHEHHI €KOHOMIYHHUX pe(opM CHpUIHHSIE
HEXTYBAaHHS E€KOJIOTIYHUMH MpobOjeMaMu Cy0'€KTaMH TOCIOJAapIOBAaHHS, YAaCTHMHOIO HACEJICHHS.
HeposBuHeHicTh nepKaBHUX 1HCTUTYTIB HE J03BOJISIE €PEKTHBHO 3aCTOCOBYBATH BUIIPOOYBaHI CBITOBOIO
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Cy4JacHOi eK0JIOT0-eKOHOMIuHOT cuctem# [1].

CdopmynboBaHa Ha OCHOBI CTpaTEriYyHMX 3acaj CTaJIOr0 PO3BUTKY KOHICMIis (Hal[ioHAIbHA
napaaurma) po30yIOBH CTAJOr0 PO3BUTKY HALiOHAJIBHOTO TOCHOJApCTBA HAa MailOyTHE BHXOIHUTH 3
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HEOOXITHOCTI BHUKOHAHHS TPHOX JOCTAaTHRO OYEBHUIHUX 3aBlaHb, SKi ¥ BH3HAYAIOTH TPH OCHOBHI
cTpareriudi (reHepabHi) eTany 3a0e3MeUeHHs CTaJoro PO3BUTKY JepPiKaBH Ha IIEPCICKTHURY.

[lepmmii eran moB'sI3aHMK 13 TOAONAHHSAM EKOJIOTO-€KOHOMIYHOT KpHU3H, 3a0e3neueHHIM
MaKpOCKOHOMIYHOI CTa0UILHOCTI Ta CTBOPSHHSIM CHIPHUSATIMBUX YMOB JJIs CTIMKOTO BiJHOBJICHHS
eKOHOMIYHOTO 3pocTanHHs. Ha npyromy erami moBuHHI BiIOyBaTHCS CTPYKTypHa TiepeOyaoBa raiyseit
BUPOOHHUITBA Ta iHPPACTPYKTYpPH, MiABUINEHHS SKOCTI XUTTS HACETEHHs Ta 3a0e3MedeHHs] OXOpOHH i
BiJTHOBJICHHSI HaBKOJMIIHBOTO CepeloBHIIA. TpeTiii MOB'I3aHMH 13 CTIMKMM PO3BHTKOM IPOMHUCIIOBOTO,
arpapHoro BUPOOHHWITBA Ta IH(GPACTPYKTypn Ha 0a3i HOBHUX CEKTOPIB 1 Taly3edl eKOHOMIKH,
3a0€3MeYeHHsIM BHCOKOi SIKOCTI JKATTS HAceJeHHS W JIOBKUUIA, CTBOPEHHSM OCHOB ISt
BHUCOKOC(EKTHBHOI TpaHChOpMaIlii HAI[lOHATBHOTO TOCIOJApCTBAa Ha TEPCICKTHBY Ha 1HHOBAIIWHIH,
€KOJIOTI4Hi Ta colianbHili OCHOBI [7].

BaraTo pokiB miampueMmini po3rismaai eKOJOTIYHUNA PyX SK MEPemKoay JUIsl pO3BUTKY Oi3Hecy.
BusnanHs Ta peanizalisi HOBOTo MigX0dy N0 HAaBKOJIMIIHBOTO CEPeJOBUINA BinOyBajocs MOCTYNoBo. B
OCTaHHI POKH CTaBJICHHS 0araTbOX KOMIIaHIM J0 €KOJOTIYHUX MPOOJIeM KapIUHAIBHO 3MIHWIOCS. SIKIIO
paHime HaBiTh TepeAoBi GipMH BBaXKald, IO BpPaxyBaHHSA EKOJOTIYHOTO YWHHHKA 3HIDKYE IX
KOHKYPEHTOCIIPOMOXHICTb, TO B 80-Ti , a ocobmmuBo B 90-Ti pOKH, MPHUUANUIO PO3YMIHHS TOTO, IO
EKOJIOTIYHO Opi€HTOBaHE BUPOOHUITBO cTa€ cdeporo MEpCHeKTHBHOTO PO3BHTKY Oi3Hecy, a B psfi
BUIAJIKiB HAaBITh €IMHOI0 aJbTEPHATHBOK MHoro BwkuBaHHs [9]. EKoJOriydi ymMOBH TOCIOIapChKOT
TiSUTPHOCTI JTy’Ke€ Ba)XIMBI Ui PO3poOKH cTparterii 3 mBOX TOUoK 30py. [lo-meprre, kepiBHUIITBO
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PO3BHTKY TOBapiB i BUPOOHUYMX MPOIIECiB, BIOCKOHAJICHHS OXOPOHH MPUPOIHOTO CEPETOBHIIA .

OOuzBa 1i acCeKTH BUMaraloTh YBaKHOTO i MMOCTIHHOTO BiICTEKEHHS 3MiH B 00J1aCTi IPUPOTHUX
OCHOB XHTTS. | 0TOBHOIO METOIO TAKOTO aHaNi3y Oy/ie MpaBUiIbHE 3 €KOJIOTIYHOT TOUKH 30Dy 1 M0 3HMKYE
BUTPATH 3MEHIICHHS BUTPAadaHHA CHPOBHHU Ta €HEprii, a TaKko)K Taka OpraHizallis BUPOOHHIITBA, SKa
JIO3BOJISE, IT0 MOKJIMBOCTI, MAKCUMaIIbHO OEperTy HaBKOJUIITHE CePeIOBUIIIC.

BucnoBku. TakuM 4MHOM, TiICYMOBYIOUM BHILE BHKIJEHE, MOKHA 3POOUTH TaKi BHCHOBKH.
PeanpHa cutTyarisi ChOTOJICHHS, sIKa CKJIANacs B paMKax B3a€MOJIi JIFOJUHH 3 MPUPOJIOI0 1 MpoIecaMu
COIIAJIbHO-CKOHOMIYHHMX TepeOy/I0B, JIOBOJUTh HarajibHy HEOOXIAHICTh BIPOBAKCHHS aKTHBHHUX
3aXO/iB MO0 30€pekeHHs] HABKOJHMIIHBOTO IPHPOIAHOTO CEPEeIOBHINA KUTTEIISUILHOCTI JIFO/ICH.
OCKUTPKH €KOJIOTiSI € BaXJIMBHUM YHHHUKOM YCKJIQJIHEHHS 31HCHEHHS pPHUHKOBUX IEPETBOPEHB, TO
CTAIMH PO3BUTOK JIEPIKaBU 3AJIKUTH BiJ| afanTallii eKOHOMIYHOI MisUTHOCTI JI0 BiJTBOPIOBAIHHHUX
MOKJIMBOCTEN JIOBKIJLIS.

[lepcriekTrBY MOAANBIINX JTOCIIHKEHD CIIPSIMOBaHI Ha PO3POOKY HAYKOBO-METOIUYHOTO iIXOTy
JIO LIJTICHOT CUCTEMHO] OI[iHKM €KOJIOTIYHOTO CTaHy B YKpaiHi.
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Tapacosa Onvea
OCHOBHBIE METOAOJOTIMYECKHE MOAXOAbI K OHEHKE CTOUMOCTH
KOMITAHUW B TPOIIECCE COAUSHUSA-TIOTJIOIIEHUASA

ABTOp cCTaThu cJeliajd TOMBITKY OOOOIIUTh TEOPETHUYCCKHUE TMPEACTABICHUS, YTOYHHTH
KOHOMHYECKYIO CYIIHOCTh KATETOPHI «CTOMMOCTBY, «OIleHKa OusHeca». OnpeaenuTh BUABl CTOMMOCTH,
UCTIOJIb3YEMBbIC MPH OIICHKE KOMIIAHHH JIsl TIeiel CIusHuUi - nornomennid. Cpein HUX: WHBECTHIIMOHHAS
(obocHOBaHHAsT CTOMMOCTb KOMITAaHUM JUIi KOHKPETHOTO BJajeNiblia), phIHOYHAs (CTOMMOCTbB, KOTOpas
pacCYUTHIBaeTCI KaK CHCTEMBI 3JIEMEHTOB (AKTHBOB), TOSCTh CTOMMOCTH JJIEMEHTOB (AKTHBOB) ILTIOC
cucteMmublii 3ddexr (goodwill)), dbyrmameHTampHas CTOMMOCTH (BEMTMYMHA AKIIMOHEPHOTO KaIlWTala,
OCHOBaHHas Ha aHalIM3e BHYTpeHHUX ((QyHIaMEHTANBHBIX) (aKTOPOB, KOTOPBIE OTPaXKalOT CYyTh OM3HECA,
OTIpECIACTCS MyTeM MPOTHO3UPOBAHUS JCHEKHBIX IMOTOKOB 0€3 ydera «U3IUIIKOB» kKak goodwill).
HeoOxomuMocTh pellieHHs 3a7ad HAaydyHOTO W3Y4YCHHS W MPAKTHYSCKOTO BHEIPEHUS aJeKBaTHBIX
TEOPETUYECKUX U METOJAMYCCKUX TOJXOJ0B K OICHKE CTOMMOCTH OTCUSCTBCHHBIX KOMITAHUMN, a TaKXKe

HEIOCTAaTOYHAs pa3padOTaHHOCTh MPOOJIEMBbI O0YCIIOBHIIN aKTyalbHOCTh JaHHOHM CTaThu.
Knwouesvie cnosa: crouMocTh, KOMIIAHUS, aKIIMOHEP, WHBECTOp, OICHKA OW3HECa, CIHSHUS-

TIOTJIONICHHUSI, METOJIOJIOTHYECKHE TIOIXOIBI.
Tarasova Olga
MAIN METHODOLOGICAL APPROACHESTO EVALUATION OF COMPANIESIN
THE PROCESSOF M & A

The author made an attempt to summarize the theoretical ideas, to clarify the economic substance
of the categories of «value», «business valuation». Determine types of value used in the assessment for
the purposes of mergers — acquisitions. These include: investment (reasonable value for a particular

company owner), market (price, calculated as system of the elements (assets) — the cost of elements

(assets) plus systemic effect (goodwill)), the fundamental value (value of equity-based analysis internal
(fundamental) factors that reflect the essence of the business, is calculated by forecasting cash flows
excluding "surplus' such as goodwill).Requirement to decide the problems of scientific study and
practical implementation of adequate theoretical and methodological approaches to the valuation of
domestic companies, as well asthe lack of a problem caused the relevance of this article.

Keywords. value, company, a shareholder, investor, business valuation, mergers and acquisitions,
methodol ogical approaches.

IloctanoBka npoOaemu. OCHOBHMM I1HIMKAaTOPOM OLIHKKM PIBHA CT&JIOr0 PO3BUTKY
TOCIIOIapIOIYOro Ccy0'ekTa, HWOTO0 KOHKYPEHTOCTIPOMOXKHOCTI, 30aJJaHCOBAHOCTI IHTEPECIB Pi3HHUX
YYaCHHKIB PUHKOBHX BIJIHOCHH, IO BijioOpakae BHYTpIlIHI Oi3HEC-TIPOIIECH 1 30BHIIIHE OTOYEHHS B
yMOBax HECTaOIIbHOCTI €KOHOMIYHOI OOCTAHOBKH € TMOKA3HUK BapTOCTI KommaHii. J[js BITYM3HSIHOT
€KOHOMIYHOI HayKH IpoOjieMa OLIHKM BapTOCTI KOMHaHii ManoBuBuUeHa. Lle moB's3aHO 3 THUM, IO
MPOTATOM YChOTO MEPioAy (YHKIIIOHYBaHHS aJMiHICTPATMBHO-KOMAHHOI CHCTEMHU T'OCIOJApIOBaHHS 1
NPEBANIOBAHHS JIEPKABHOT BJIACHOCTI Oyia BiJCYTHS moTpeba B HeE3aJekKHIM eKCIepTH3i BapTOCTi
HigIpueMCTBa. €IMHUM criocoOoM Oyiia OIiHKa Ha OCHOBI 0allaHCOBOI BapTOCTI, IO BHKIIFOYAIO OOIK
TaKMX YMHHUKIB, L0 BIUIMBA€E Ha BAapTICTh MiJNPUEMCTBA, SIK HOrO MO3HMLIOHYBAaHHA HAa PHHKY, PiBEHb
NpUOYTKOBOCTI, SIKICTh BUPOOJIEHOT MPOAYKIIii, CTYIIHb PU3UKY Ta 1HIIHX.

AHani3 ocTaHHiX AocaiKeHb i myGaikaunii. Y cydacHili HayKoBii JliTepatypi 3 Mpo0OIeM OIiHKH
TIepeBaYKAlOTh POOOTH 3aXiJJHUX BYEHMX, TakuX sk A. [lamamapan, ®@. Mopemssai i M. Mimrep, 3. boxi i P.
Mepron, 1. I1. [Tpatr, e po3MIAIaOThCS TEOPETHYHI Ta METOIOJIOTIUHI TIOJIOMKEHHS B TaTy31 OI[IHKU BapTOCTI
KOMIIaHIT, SIKi CKJIJMCS B KpaiHaX 3 PO3BHHEHOI PHHKOBOK) E€KOHOMIKOIO. Pa3oM 3 TUM OCTaHHIM dYacom
NIMTaHHS BU3HAUCHHS BApTOCTiI KOMITaHil B yMOBaX PHHKY, ILIO PO3BUBAETHCS CTAIM 3HAXOAUTH BiJOOpaXKEHHS Y
npaisix ekoHomictiB: C B. Banpgaiiuesa, B. B. I'purop'esa, A. I'. I'psisaoBoii, M. A. ®enorosoi.

HeBupimeni panime wuactunm 3araabHoi mnpoéaemu. [IpoGrmemMu OIIHKM KOMIaHii B
EKOHOMIYHIH JIiTepaTypi po3MIIsAAIOTECS B 3aralbHOMY PO3pi3i, 0€3 BpaxyBaHHS TakKHX MpoOsieM Ta (akTopiB
AK: EKOHOMIYHE cepeloBulle, podoTa B YMOBAax HECTAaOUIBHOI PUHKOBOI €KOHOMIKHM, THM I1auy€ TaKhX
CKJIAJIHUX TIPOLIECIB SK 3JUTTS-TIOTIMHAHHS. VIeThcsi Mpo KOMIUIEKC HpoGeM - BiJl BUPILIGHHS IHTAHb
TEOPETUYHOTO XapaKTepy, MOB'I3aHNX 3 BU3HAUYCHHSIM KaTeropialbHOro arnaparty, [0 BUKOPUCTOBYETHCS TIPU
OLIiHII KOMIIaHii, 10 PO3pOOKH METOAMYHUX MiJXOAIB Ta PO3paxyHKy caMoi BapToCTi. TpakTyBaHHs MOHSTTS
BapTICTh PI3HOMAHITHO 1 YaCTKOBO CYIEPEUIIMBO, IO TEX MOTPEOYE YTOUHEHHS Ta KOHKPETH3AIT]1.

Lini crarri. V3araleHUTH TEOPETUYHI YSBICHHS, YTOUYHUTH E€KOHOMIUHY CYTHICTh KaTeropin
«BapTicThy (BU3HAUUTH i1 0COONMBOCTI K 00'eKTa OLIHKM) 1 «oUiHKa Oi3Hecy». Buainutu Buau BapToCTi
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Oi3Hecy, 10 BiAOOpakaroTh JKEpea YTBOPEHHS IO0XOMy Ta € HAHOLIbII aleKBaTHUMH JUIS aHAJI3y Ta
OITIHKM BapTOCTI MyONIYHMX aKI[IOHEPHUX KOMIIAHIH Ha PUHKY 3IUTTA-TIOTIuHAHA. [lokazatm
B3a€MO3B'A30K M)XK BUIaMH BapTOCTi B paMKaX yroJl 3TUTTiB — MOTJINHAHb.

OcHoBHUII MaTtepian aociaixkeHHsi. Bapricte B3aranmi - 1e oAHa 3 OCHOBHUX KaTeropin
TOBapHOI (POPMH TOCTIOAAPIOBAHHS, SIKA IPYHTYETHCA Ha 3IATHOCTI EKOHOMIYHOTO Ojlara 0OMiHIOBATHChH
Ha iHIIe y BiamoBiqHOMY ekBiBasieHTi. [IpoTsrom XVII-XIX BikiB Oynu copMoOBaHi KiTbKa MiAXOMIB 0
BU3HAYEHHS BapTOCTI, SIKi MOKJIAJIH MOYaTOK Cy4acHO! KOHUEMIii OLiHKK BapTOCTi Oi3Hecy, IO iCTOTHO
PO3PI3HAIOTHCS METOJIOJIOTIEI0 TOCTIKEHHS, a caMe:

- Teopiss TpymoBoi BapTOCTi (HAHOLTBIIMI PO3BUTOK IIA TeOpis oTpuMana B mpamsx Kapra
Mapkca [1]). Kapn Mapkc oOMexuBCst MipKyBaHHSIM, 1110 B OCHOBI BU3HAUCHHSI BEIMYMHU BAPTOCTI € CYCIITHBHO
HeoOXigHNH poOounii yac. A CTOCOBHO MIipH BapTOCTi 3ayBa)KUB, IO HEIO € mpocTta npamsd. OHak, 3 morsiay
TOCIIONAPCHKOI TIPAKTHKH, HOPMATHBHOTO MiXOMy TaKi 3araJlbHUKH BHIJIIAIOTH HENEPEKOHIMBHMHA. Bonm,
30KpeMa, He MiAIAI0ThCsl OOUHCIICHHSIM, HE € MPOAYKTUBHUMH 3 TIOTIISIAY €KOHOMIYHOT PAKTHKH.

- Teopis MapXUHANI3MY Y4 TEOpisi TPAaHUYHOI KOPUCHOCTI (ocHOBonodokHuKU K. Menrep,
VY. C. OxeBonc, €. bem-basepk i1 JI. Bamppac) BUCIOBIIIOE TPUHIIMIIOBO 1HIIN TO3WIIT A0 3’SCYyBaHHS
OCHOBH OOMiHY, JDKepen i OCHOBU «CyOcTaHmii» BapTocTi (WiHHOCTI), il cyTHOCTI. DyHIaMeHTAIBHUI
BHUCHOBOK 3 IIbOTO MTUTaHHsI 3BOUTHCA 10 TBEPIKEHHS, IO JIIOAU OOMIHIOIOTHCSI, OCKIIBKH BOHH MalOTh
nmoTpedu, a OCHOBOIO OOMiHY € KOpHCHICTh. KOpPHCHICTH € BIAacTHBICTIO CIIOXKHBHOI BapTOCTI TOBapy,
BJIACTUBICTh, SKOKO 3TiJHO 3 TEOPIi€I0 TPYAOBOI BapTOCTi, TOBApH BIAPI3HAIOTHCA MK coboro [2].
OCHOBHMMH HEJONIKaMH KOHIICTIIIT MapXHHAII3MY 3 TOYKH 30py METOMIOJIOTi] BBaYKAEMO TBEPIKCHHS
NPO 17ICOJIOTIYHY HEUTPaJIbHICTh EKOHOMIUYHOTO aHalli3y HE3aJIe)KHO Bifl THITy CYCHUIBCTBA; CTATUYHUM
miaxin (po3riisy eKOHOMIKMA B 3aCTHIJIIOMY CTaHi) Ta MPOMOBiAYBaHHS CTaTWYHOI PIBHOBaru €KOHOMIKH
(Komy MOMUT MOPIBHIOE MPOTO3UIIiT); PO3TIAL EKOHOMIYHHUX Cy0'€KTiB SIK OJHOPIAHUX Ta PiBHONPABHHUX
(1o o3Hauae abcTparyBaHHs Bijl iCHYBaHHS MOHOTIONIH).

- TeoperrmdyHa cymepedka [BOX KOHIIEMINNA M0N0 Takoi (yHIAMEHTAIBHOI —IPoOIeMu
€KOHOMIYHOI HayKH, SIK BAPTOCTI (I{IHHOCTI), IPUBEa 10 KOMIIPOMICY, SIKOTO JIHIIUTH TaKi BUAATHI eKOHOMICTH,
sk A. Mapmmayut ta M. Tyran-bapaHoBchkuii 1 HaMaraaucsl CHHTE3yBaTH OOWJIBa MiAXOAH J0 TMOSCHEHHS IiHH.
OOuiBia MIXOa¥ JI0 BAPTOCTI — 3 MO3MIIIH TPYIOBOI BAPTOCTI Ta TPAHWYHOI KOPHCHOCTI — BUSIBWIIMCS HA TXHIO
IYMKY, CKJIJHUKaMH IIMPIIOrO TiAXOMy IO MPOOIeMU: 3 TOTJBSIY B3a€EMOJII PUHKOBHX CHJI — TIOTMHTY 1
nporno3utiii. OTxe, HiHHICTH (BAPTICTh) TOBapY BH3HAYEHA 1 BUTpaTaMH iBUPOOHHIITBA, 1 KOPHUCHICTIO [3].

OcHOBHa yBara €KOHOMIYHOiI Hayku 3 mo4atky XX CT. IepeopieHTyBanacs IEpEeBa)KHO Ha
3’sacyBaHHSI (PYHKIIOHAIFHUX 3aJ€KHOCTE B EKOHOMIIl, JOCIHi/PKEHHS I[iHH Ta TPAKTUKA
iHoyTBOpeHHs. | MTMOWHHI 3MiHM y BHPOOHUIITBI Ta CHOXXMBaHHI HampukiHIi XX CT. aKTHBi3yBallu
iHTEepec 70 JHKepell OTPUMAaHHS BApTOCTI.

TpakTyBaHHS MMOHATTS BapTICTh PI3HOMAHITHO 1 4aCTKOBO cymnepewinBo. Tak, @.MonenbsHi i M.
Mimep HarojomryBaid, IO BapTICTh Oyab-sK0i (ipMU BH3HAYAETHCS BHKIIOYHO 1 MaiOyTHIMHU
JIOXOJIaMH, OTX€, HE 3aJIe)KUTh BiJl CIIBBIIHONICHHS aKI[IOHEPHOTO 1 MO3WKOBOro Kamitamy [4]. A.
Hamopapan, A. P. Bpeiini, A. C. Maiiepc B CBOiX IOCITIKCHHSX MUCAJH, IO «BapTICTh Oi3HECY — IIe
BapTicTh KopucHOCTI (y (opmi HaBeNeHWX OYIKyBaHMX y MaHOyTHhOMY CajbJOBHX IIOTOKIB), IIIO
TeHEPYETHCS BCiMa aKTHBaMH KOMIMaHi» [5].

B cBow uepry K.Yomm [6] OTOTOXHIOE BapTiCTh KOMIaHIii i I PUHKOBY KaIliTali3allito,
BU3HAYAIOYM PHHKOBY KaIiTali3allifo SIK CyMy NOTOYHOI PHMHKOBOI BapTOCTiI ITO3MKOBOTO i BIACHOTO
Kamitary kommnadii. OmHak, Ha Haml TMOTIISIA, JaHi TOHSATTS CIiJ] PO3PI3HATH, TaK SK KariTami3arlis
KOMITaHii 3aBXAM MeHIIe il puHKOBOI BapTocTi. BoHa He BpaxoBye Han0aBOK i MpeMii 3a KOHTPOJb i
PO3paxoBY€ETHCS HAa OCHOBI BApTOCTI KOTUPYBaHb MiIHOPUTAPHOTO MakeTa akuiil. ToMy MOIUIEHO BBaXKaTu
E€KOHOMIYHHI 3MICT MMOHATTS «PUHKOBA BapTICTh» MIMPILE, HIXK MOHATTS «PUHKOBA KalliTali3awis.

BapricTh akiioHepHOTO TOBapUCTBA BU3HAYAETHCS SIK HAHOUIBII BIipOTiHA I[iHA B TPOIIOBOMY
€KBIBaJIeHTI, MO (OPMYETHCS 3aBASKH HOro (DYHKIIIOHYBAHHIO SIK JIIFOYOTO T4 €IMHOTO IIUIOTO 1 32 SIKY
akuii ToBapucTBa MOINIM OyTH MpOJaHi Ha BIIKPUTOMY KOHKYPEHTHOMY PHHKY 32 YMOBH, LIO KOXKHA
CTOpOHA YTOJY Jisifia i3 3HaHHSIM CIIPaBH, PO3CY/UIMBO 1 O6e3 mpumycy. Miporo BapTOCTi aKIliOHEPHOTO
TOBAPHCTBA MPU [ILOMY € KalliTallbHa YU CaMO3pPOCTaloya BapTiCTh. 3 TOYKH 30pY BITUM3HIHOT PAKTUKU
OLIHKM MiJ BapTiCTIO KOMMaHii (MiANpHeMCTBa, Oi3HECY) PO3YyMIiIOTH «EKBiBAIEHT LIiHHOCTI 00'€KTa
OLIIHKM, BUPaXECHUH Y UMOBIpHii cymi rpomieid» [7].

[IpoaHanizyBaBIId NPEJACTABICHI BHU3HAYCHHS EKOHOMIYHOTO TMOHSTTS «BapTiCTh», a TaKOX
OepydH 10 yBaru MpakTHYHY TOYKY 30py, pOOMMO BHCHOBOK, III0 BapTICTh TOBAPY BUHUKAE 3AJIEKHO BiJI
CHUCTEMH Liel 1 mpedepeHwiid, a TakoX B MO NPUAHATTA pilleHb Cy0'ekTa OLIHKM (KOMIaHii)
BUXOJISTYM 3 HOTO 1HAWBIAYyaTbHOI TPAHUYHOI KOPUCHOCTI. BapTicTh (IIHHICTB) BHCIIOBJIIOE KOPUCTH 200
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BHTONy, SIKY OUIKy€ CyO'€KT OIIIHKH (IO IEBHOIO MOMEHTY 4acy i B BH3HAYCHOMY MIiCIIi), Oepydn 10
yBaru BCl HasBHI 00'€KTH MOPIBHAHHA. T0OTO 00'€KT OI[IHKKM Ma€ BapTICTh TUIBKH OO0 KOHKPETHOIO
cy0'ekTa OIIHKH. 3TiJHO 3 UM BiH HE MOXKE BOJIOAITH 3arajlbHONPUIHATOIO IIHHICTIO, TOOTO «BapTIiCTIO
SK TAKOIOY», & MPEJICTABIISIE JJIs1 KOKHOTO CBOIO BUHSATKOBY LIIHHICTb.

B exoHoMmiuHii miTeparTypi BiICYTHS 1 €IWHA AyMKa IIOAO TPaKTyBaHHS TEpPMiHA «OIIHKa».
binprricte (axiBHiB CXOAATHCSA HA OYMIIl, IO OIHKA € BiJOOpaXKeHHSM CYO'€KTHBHHX YSBJICHb TPO
MalOyTHI BUTOAM BJIACHUKA aKTUBY (00'€KTMBHO iCHYIOUOi BapToCTi). Pi3HMIIL TOYOK 30py CTOCOBHO
JTAHOTO MTUTaHHS 0OYMOBIIEHO THM, IIIO JAESKi BUEHI TPHU HOT0 BU3HAYEHH] POOIIATH aKIEHT Ha OTPUMAaHHX
pe3ynbpTaTax, a iHII Ha eJIeMEHTaX 1 XapaKTepPHCTHUKaX OI[IHKHU SK mporecy. Taky po30iKHICTE 3raKye
BU3HAYEHHS OIIHKH, IPEACTaBlICHE B CTaHIapTaX AMEPHKaHCHKOTO TOBapHCTBA OLHIOBaUiB [8]: «omiHKa
0izHecy — 1e akT abo mpolec MiArOTOBKM BHUCHOBKY, a00 BH3HAYEHHS BapTOCTi MiINpUEMCTBa, abo
YaCTKH aKI[IOHEPIB ¥ HOTO KaIiTai».

B. I'purop'es ta . OCTpOBKIH ITiJT OI[IHKOI PO3yMIiIOTh HAYKOBO OOTPYHTOBaHY IyMKY €KCIepTa-
OIIHIOBAYa IIPO BApTICTh 00'€KTa, 110 MiAJIArae OLIHIM, TaK 1 IPOLEC BU3HAYEHHS BapTOCTi 00'ekTa [9].

3aauymrM € gymka ['.1. CuuoBoi, €.b. Konbauesa, B.A. CuseBa, M.A. Kozomaesa, M.B. ITuosa nipo
Te, 10 OIIHKa Oi3HECYy — IIe MPOIeC BCTAHOBJICHHS EKCIICPTOM-OIIIHIOBAYEM BapTOCTI 00’€KTa OITIHKH IS
crerudivHUX IUJICH, pe3yJIbTaTOM SIKOTO € HAyKOBO OOIPYHTOBAHA JTyMKa IPO BapTiCTh OLIIHFOBAHOTO 00’ €KTa
Ha JaTy OLIHKH B TpomoBoMy Bupaxkeri [10]. Take TpakTyBaHHS HO3BOJSIE BUSBHTH Dsifl CTICIH(DITHIX
€IIEMEHTIB, M0 XapaKTEpU3YIOTh PO3IIIAL OLIHKH BapTOCTi SK MPOIECy; O00'€KT i Cy0'€KT OIHKH; CHCTeMa
MOKa3HUKIB 1 X KpHUTepianbHI 3HAYCHHS; IIKajla BUMIPIOBaHb, TEPMiHH OILHKH; OE3MOCEpEAHsS OILiHKa SIK
OTpUMaHUH Pe3yNbTaT, a TAKOXK CTYIIHb B3aEMO3B'SI3KY 1 CITIBBITHOIIICHHS Mi)K IIMMU €IEMEHTaMHU.

B ocHoBi cmucnoBoi imeHTH]IKAIi] OMIHKK Oi3HECY JEKUTh OTOTOXHEHHS NTaHOTO TEPMIHY 3
PO3paxyHKOM BapTOCTi 00'ekTa. PazoM 3 TMM HEOOXITHO MiJAKPECIHMTH, IO CIIOBO «OIiHKaY, mepeadavae
BU3HAYEHHS 1iHU 00'€KTa, a HE HOr0 BapTOCTi, OCKUTBKU B YKPATHCHKIN MOBI «IIiHa» 1 «BapTICTh» MAIOTh
MIPUHIMIIOBY BiIMIHHICTH 1 HE € CHHOHIMIYHI OfuH ogHOMYy. «LliHa» ToOKa3ye OTpHMaHy BIIACHUKOM
BATOJy B MOMEHT peamizamii o0'ekta. Y TOH 4Yac SK «BapTIiCTh» BimoOpaskae BUTpATH, TOB'S3aHI 3
(byHKIIOHYBaHHSM 00'€KTa Ta MOHECEHI BIACHUKOM Yy (DikcoBaHUN MOMEHT 4acy. OlHaK, CJIOBO «OI[iHKa
nepeadavac BCTAHOBJICHHS I[iHH, BAPTOCTI, KUIBKICHUX 1 SIKICHUX MapaMmeTpiB 00'€KTa, IHIIMMHU CIOBaAMH
CIIOCTEPIra€eThCsl TiANeKTHIHA €QHICTh WX BOX MOHATh. TOMy TMiJ TEPMIHOM «OIliHKa» HEOOXiTHO
PO3YMITH BU3HAYCHHS HE TIILKU BApTOCTi 00'eKTa, ajne i 1minu [11].

Psin mocniHUKIB BU3HAYAIOTH OIIHKY KOMIIAHII, aKIEHTYIOUH yBary Ha KIHIEBUX pPe3yJIbTaTax
JIESTKOTO TIPOIIECY, SIKAW SBIISIE COOO0 TEeBHE CYKEeHHS ad0 MyMKY PO IiHHICTh, piBHI 200 3HAYUMOCTI
yoro-HeOyap. Tak M. FO. Mauni i I'. Bpesenp mig OuiHKOIO PO3YyMilOTH «IIPHUCBOIOBAaHHSA CYO'€KTOM
OIIIHKY TICBHOMY TIPEJIMETY - 00'€KTY OIIHKH - IIHHOCTIi, BUpa)XeHO1 MepeBakHO B TPOLIOBiil popmin [12].
VY poboti B. A. lllepbakosa, H. A. IllepbakoBoi Bi3HAYa€THCS, IO OI[IHKA ITiIIIPUEMCTBA SBIISIE COOOIO
«BU3HAYCHHS B TPOIIOBOMY BHPaKEHHI BapTOCTI MiANPHEMCTBA, SKa BPAXOBYE HOTO KOPUCHICTH 1
BUTpATH, TIOB's13aHi 3 OTPUMAaHHIM ITi€l KopucHOCTI» [13].

3Bijich poOMMO BHUCHOBOK, 110 Oi3HEC Ma€ BapTICTh JIMIIE B TOMY BHUMAJKY, SKIIO MOXe OyTH
KOPUCHHUH TOTCHIIITHOMY BJIacHUKY. TakuM YHHOM, BapTicTh Oi3HECY — I MPOSIBH J1IOBOI aKTHBHOCTI
KOMITaHii, CYTHICTIO SIKMX € (akTu4He abo MOTEHIHE MPHPOUICHHS TOTOKIB €KOHOMIYHUX BUTO[I,
JIOCTATHIX JJIs 33/I0BOJICHHS] OUiKyBaHb BIACHHUKIB BKJIAJICHOTO KamiTainy (B TOMY YMCIIi HEMaTepialbHUX
aKTHBIB) 3 ypaxyBaHHSM IPUTAMAaHHOT IIUM BKJIAJICHHAM YacTKO pu3nKy [14]. A oriHKa BapTOCTi SBJISE
c000F0 TIEBHUI MPOIIEC MOJIEIIOBAHHS MaOYTHIX TPOMIOBUX IMOTOKIB Ta MPUHHSATTS PillleHb TIPO CIIOCOOU
1 METOau OIliHKM IuX 1oToKiB. CaM TpoIlec OIHKU SBJISE COOOK KOMILIGKC HEOOXIIHHMX
OOYHMCITIOBAJIPHUX MPOLENYp Ui BCTAHOBJIEHHS BapTOCTi, B XOJi SKOrO HEOOXiJHO BpaxOBYBAaTH BCE
PO3MaiTTs (hakTopiB, MO (HOPMYIOTH BAapTICTh KOMIIAHIi, LiNed 1 3aBAaHb, UI0 BUPILIYIOTHCS Pi3SHUMHU
cy0'eKTaMH B CHCTEMI OLIIHOYHOI MisIbHOCTI. O0'€KTOM OIIIHKK € BapTOCTI KOMIAHII-IIUI SK HIJICHOTO
Jito4oro Oi3Hecy, CHCTEMH, sika Ha PUHKY IIJIKOM MOXe OyTH peaii3oBaHa, SIK BeCh KOMIUIEKC, TakK i
OKpEeMHUMH TiJIcCHCTeMaMu a00 HaBiTh eleMeHTaMu. DaKTHYHO, TOBApPOM MOXKHA Ha3BaTH HaBiTh HE BECh
Oi3Hec, sIK TaKUi, a OKPEeMi CKJIaJ0BI 1[OTO €IUHOIO I1I0r0. IIpH 1IbOMY METOIO € BUAUIUTH Ti €JICMEHTH,
AKi, SIK OYIKYEThCS, OyAyThb BUPOOJSATH TPOIIOBI MOTOKH, SKi TMOKYIIIEBI TOTPIOHO OIIHWTH, IO
BU3HAYMTH BapTiCTh KOMIIaHii B mijomy. BinnoBigHo BapTicTh Oi3Hecy € Biag3epKajeHHSM pe3yibTaTiB
HOro AisTBHOCTI, @ OLliHKA BapTOCTI nepeadadyae OLiHKy MaKOPUTApHOTO i MIHOPU TapHOTO MaKeTa akLii
MIAIPUEMCTBA, OI[IHKY MaWHOBOTO KOMIUIEKCY (aKTHBIB KOMIaHii) — OyaiBelb, CIOPYZA, MEPeK,
KOMYHIKaIIii{, 3eMeJIbHUX JUISTHOK, TPAHCIIOPTHHUX 3aCO0iB 1 YCTaTKyBaHHS, a TaK0XK (PiHAHCOBUX MOTOKIB
nianpuemMcTBa. He MEHII BaXKITMBUMH € TaKOX MEPCOHAN 3 1Oro HanpaubOBaHUMH 3HAHHSIMH 1 IOCBIJIOM,
KJIIEHTChKA 0a3a, MEPEKi MOCTaYalIbHUKIB Ta CII0KHBAYIB.
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He 3Haroun BapTOCTi OCHTH CKIAAHO POOWTH OOTPYHTOBAHI PIIIEHHS IIOAO IMPOJAXKY ado
KYIIiBIIi TTpaB BiaacHuKa. OIliHKa BApTOCTI KOMIIAHIH 10 1 MCHS 37UTTS - MOTIWHAHHS € OJJHAM 3 OCHOBHHUX
€JIEMEHTIB BJIacHE CTpaTerii 3MUTTA 1 mornmMHaHp 3 ABoX npuuuH. [lo-mepmie, ominka BapToOCTi
NEPCHEKTUBHUX TSI 37IMTTSI KOMIAHIH € KII0YOBHM (PaKTOPOM OLIHKM €KOHOMIYHOI TOUiIBHOCTI 3IUTTS
abo mornuHaHHs. [lo-gpyre, omiHKa pi3HWX MOKA3HUKIB KOMITaHIA TICHS 3IiHCHEHHS 3MHUTTS JTO3BOJISIE
MpOaHaNI3yBaTH YHHHUKH, [0 BIUIMHYIW Ha YCHIX YM HEBJAdy 3JUTTA, 1 3pOOUTH BUCHOBKH IS
MOJAIBIIOTO 3ilicHeHHS (hJiHAHCOBOI CTpAaTeTii.

MeTto0710Tis1 OLIHKH BapTOCTI KOHKPETHOTO 00'€KTa 3aJIeKHUTh BiJ BUAY BapTOCTI, IO HEOOXITHO
BM3HAYUTH B PaMKax TOTO Y IHIIOTO 3aBJaHHA. 33Ul y3aralbHEHHS Ta CUCTeMaTH3allii BU/iB BapTOCT,
IO ICHYIOTh B TeOpil Ta MpakTHIi OIIHOYHOI MisSUIBHOCTI, OyJI0 MpOaHANli30BaHO AL POOIT yUeHHX-
€KOHOMICTIB, MPaKTHKIB-OIIHIOBaYiB Ta HOPMATHUBHO-NIPABOBI JOKYMEHTH pi3HMX KpaiH cCBiTy. Y
pe3ynbpTaTi 3a3HaveHoro aHamily Oylio BUSBICHO PO3ODKHOCTI HE TIIbKM Y BU3HAYCHHI CYTHOCTI BHIIB
BapTOCTi B PI3HHX JAepKaBax (Taki BMAM BapTOCTI HAasBHI B CTaHAApPTax OLIHKHW, SKi 3adikcoBaHi
HOPMAaTUBHUMHU MoJoxkeHHsIMH KabineTy MiHICTpiB YKpaiHHM SIK: OIIHOYHA, MOTOYHA Ta IEpeoliHeHa
BapTICTh), a ¥ y MEPeNiKy caMuX BHJIB BapTOCTi, SIKI € MPEACTABICHIMH B CTaHIAPTaX OIIHKHU OIHIET
KpaiHM 1 HE pO3paxoByIOThcs B iHmIN. J[laHa mpoOieMaTuka CHpUYMHEHA B TEpIIy depry
HEBI/IMOBITHICTIO CTAHAAPTIB OyXTaJlTepChKOro OOJiKy B Pi3HHMX KpaiHax, CIenuQikolo 3aKOHOJABCTBA,
piBHEM PO3BUTKY OKPEMIX PUHKIB KpaiHHU TOIIO.

Otxe npu ¢opmyBaHHI Kinacu]ikarlii BHIIB BapTOCTi, II0 BUKOPHUCTOBYIOTHCS IPH OIIHIN B
PI3HUX LUIAX B yMOBAxX BITYM3HSHOI €KOHOMIKH, 32 OCHOBY OyJi0 0OpaHO BUAM BapTOCTi, IPECTABICHI B
HamioHansHux craHzaprax OMIHKA YKpaiHW, Ta pO3IIUPEHI OKPEeMHMH BHJAMH BapTOCTi, IO
OOTPYHTOBAHO MPONOHYIOTHCS BITUM3HIHUMH HAYKOBISIMU.

OCHOBHOIO 03HAaKOK BHUOOpPY aJIeKBaTHOTO BHJy BapTOCTi Oi3HECY B HAIIOMYy BUIIAAKY (aHaJi3
OILIHKA BapTOCTI MyONiYHMX AaKIiOHEPHHX KOMIAHId Ha PWHKY 3JHMTTI-TIOTIIMHAHHS) — € JDKEpeso
¢dbopMyBaHHA T0X0ay. BiAmoBiqHO IbOMY MOYKHA BHIUIMTH HAHOIIIBIN 9acTO BXKUBaHI BUIU BapTOCTI, IO
BiTOOpaXKaIOTh KEpeTia YTBOPEHHS JOXOY:

- 0o0rpyHTOBaHa PUHKOBA BapTiCTh;

- iHBeCTHILIi{HA BapTiCTh;

- BHyTpimH#A (pyHIaMEHTaIbHA BapTIiCTh).

AHamizyroud Tpaili 3apyObKHHMX Ta BITYM3HSHUX BYCHHX-CKOHOMICTIB, HE 3HAXOIUMO PI3KHX
BIIMIHHOCTEW B BU3HAUEHI KaTeropii puHKOBa BapTicTh. [Ipu 1boMy mii 0OTpyHTOBAHOIO PUHKOBOIO BapTICTIO
00’eKTa OIIHKY, sIK 0a30BOO 1 HAWOLIBII TOMIMPEHOI0 (OPMOIO TIPOSIBY KaTeropii BapTiCTh, MPOMOHYEMO
PO3YMITH BapTiCTh, IO (POPMYETHCS HA KOHKYPEHTHOMY PHUHKY ITiJl BILTABOM Pi3HOMAaHITHHX YMHHUKIB Ha JATY
OLIIHKY 3a YTOJIO0, IO BXe cTanacs (ToO0TO BioOpakae MUHY/IMI CTaH 00'€KTa), YKJIACHOT MK TIOKYIILIEM Ta
TIPOZABIIEM, TTCIISI IPOBEICHHS Bi/IMOBITHOTO MApPKETHHTY 33 YMOBH, IO BCi YYaCHUKH YTOAM Jisia i3 3HAHHIM
CIIpaBH, PO3CYWMBO i Oe3 mpumycy. OOIpyHTOBaHAa PHHKOBA BapTICTh KOMIIaHIi pO3PaxOBYETHCS SIK CHCTEMHU
€JIEMEHTIB (aKTHBIB), TOOTO BaPTICTh EJIEMEHTIB (aKTHBIB) TUTIOC CUCTEMHHH e(DEeKT.

B exoHoMmiuHill TiTepaTypi CHHOHIMAMHM PHHKOBOi BapTOCTI TaKOXX BUCTYMAIOTh TIOHSTTS
(dbyHIaMeHTanbHa 1 BHYTPIIIHS BapTiCTh, OJJHAK Ha HAIII MTOTJIS e He BiIIOBiIa€ NiHCHOCTI.

o0 TpakTyBaHHS €KOHOMIYHOI Kateropii ¢yHIaMeHTa bHa (BHYTPIIIHS, pealibHa BapTicTh), TO
TYT HE iCHY€ €IUHOI TOYKH 30py cepell eKOHOMICTiB. AHaJi3 eKOHOMIYHOI JIITEpaTypu A€ MOXKIHBICTh
chopMyBaTH BU3HAYCHHS (YHIAMEHTAIbHOI BAapTOCTI IyOJIYHOTO aKIIOHEPHOTO TOBAapHCTBA, SIK
pO3paxyHKOBOI  BCIIMYMHU  aKIIOHEPHOTO  KaIliTaly, 3acHOBaHOI Ha  aHaji3l  BHYTPINIHIX
(pynmameHTaNbHUX) YHHHUKIB, SIKi BiJOOpaXXaloTh CYTh 0i3HECY; BU3HAYAETHCS IISIXOM ITPOTHO3YBAHHS
TPONIOBUX TIOTOKIB 0€3 ypaxyBaHHS «HAQUIUIIKIB» Takux sk goodwill; 3amexxuTs Bing 00'€KTHBHOTO
aHAJIITUYHOTO BHCHOBKY HE3aJIS)KHOTO EKCIepTa-OLiHIOBayYa, a HEe BiJ Wiiell KOHKPETHOTO iHBecTopa Ta
0a3yeThCsi Ha 3HAHHAX Ta OOMIKY (IHAHCOBOTO Ta E€KOHOMIYHOIO CTaHy O0’€KTa OIIHKH, a TaKOX
MEPCIIEKTHB OJIEPYKaHHS MPHOYTKY Ta YHCTOTO JOXOJY.

Jlesiki eKOHOMICTH BKa3yIOTh Ha B3a€MHMI 3B'I30K MIX BapTICTIO aKLii KOMMaHii 1 il puHKOBOIO
Kamitanizaiier. Bigomuii inBectop i Buenuit Jxx. Copoc mo3HauyuB B3a€EMHUH 3B'SI30K MIX PIBHEM I[iH
akiid kommaHii 1 il QyHJZaMEHTaTbHUMH EKOHOMIYHMMHU XapaKTEPUCTHKAMH, BUPKEHUMH 4epes3
npuOyTOK, HOHATTAM pediekcuBHocTi [15]. [lo3utuBHA oniHKa KoMmnaHii GOHIOBUM PUHKOM (BUCOKUH
noka3auk P / E) srinno Teopii pednexcuBHocTi Copoca Bezie 10 MiABHUIIEHHS MPUOYTKOBOCTI KOMIIaHii.
s nokasy wie€i inei Copoc HaBOIUTh MPUKJIA, TOB'S3aHUN 3 PUHKOM 3JIUTTIB - NMOTJIMHAHb. Tak B KiHII
60-x pp. B CIIIA axiii BUCOKOTEXHOJOTIYHHX OOOPOHHUX KOMIIAHiIH OyJIM TepeolliHeHI 1HBeCTOpaMHu.
Januii (akT NO3BOJIMB IIMM KOMIIAHISIM IMOTJIMHYTH KiTbKa iHIMMX KOMMaHii 3 Otk Hu3bkuUM P / E
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MIUISIXOM KOHBEPTAIlii BIACHUX aKIliii B paMKax TOMAaTKOBHX eMiciii. B pesymbTari 1boro mpuOyToK Ha
aKIIito rojoBHOI KommaHii (y sikoi Oye Bumuii P / E) 3pic.
MaTteMaTU4HO B3a€MO3B'SI30K MK PHUHKOBOIO  KamiTamizaliero Ta (yHIaMEHTaJIbHOIO
BHYTPIIIHBOIO PHHKOBOI) BapPTICTIO MOXHA IMO3HAYUTH TAKUM YHHOM:
MC=f (FV); FV =g (MC),
ne MC — prHKOBa KariTari3allis KOMITaHii,

FV — dyanamenTanbHa (BHYTPIITHS) BapTiCTh KOMITaHii.

PunkoBa BapTicTh KOHCOMIOBaHWX (TYT 1 Jaji MiJi KOHCOJiZOBAaHMMH KOMIAHIIMH PO3YyMi€MO
KOMTIaHii, o 0epyTh y9acTh B Omeparlii 37UTTS — MOTJIMHAHHS ) KOMIIaHii a00 aKTHBIB y paMKax 37TUTTS -
TIOTJIMHAHHS BUCTYIA€E B AKOCT1 BETMYMHH, 10 HE 3aJICKHUTh BiJ caMol YrOJH 3IUTTA a00 MOTJIMHAHHS Ta
il pinaHCOBMX yMOB. B pamkax 31MUTT i MOTIMHAHHS AJIS1 OLIHKK €(eKTHBHOCTI YroJau HEOOXiTHO TaKOXK
BH3HAYCHHSI pUHKOBOI BAPTOCTI KOHCOJIIIOBAaHOT KOMIIaHii.

KoncomnigoBana komMmnaHis — KOMIIaHis, YBOPEHA B pe3yJIbTaTi peanizallii yroau 37IuTTs, M0 Ji€ IK
€nuHMHA a00 CyKYITHICTh KOHTPOJILOBAHUX CY0’ €KTIB.

Buxomstum 3 MoTHBalii y4acHHKIB yroj 3JIUTTIB - TOTJHHAHB,  pealli3yBaTH MOKIJINBI
CHHEPTUTHYHI e()eKTH 1 30UIBIINTH BapTICTh KOMIIaHIi B paMKax OIIHKH BapTOCTiI KOMITaHii, TAKOK MOXKE
BUHHKATH 1MOTpeba B OLHII IHBECTHLIHHOI BApTOCTI, sika MOBUHHA OyTH OlbIlle pUHKOBOI BapTOCTi, IO
MOJKJIMBO B TOMY YHCII 1 32 PaXyHOK ITOSIBU CHHEPTil MK TAHOK KOMITaHI€IO 1 IHITUMU Oi3HEC-aKTUBaMU
JAaHOTO iHBecTOopa. [HBecTWIiiHA BapTICTh KOMIAHII B JaHOMY BHWIIAJKy BpPaxOBY€ BapTiCTb
CHHEPTUTHYHOTO eeKTy JUII KOMIIaHii, AKa iHIIII0€ OMEePaIiko.

B3aemo3s's30k puakoBoi (PB) ta inBectuniiinoi (IB) BapTocTei, siki MOXKYTb BUCTYIATH B SIKOCTI
00'€KTIB OLIHKY IPH 3MUTTAX - HOTJIMHAHHAX, MOYKHA TIPEICTAaBUTH HACTYITHUMH 3aJI€KHOCTSIMU:

PB (A) + PB (b) + IB (cuneprii Ab) = PB (Ab);
PB (A) + IB (b nns A) = PB (AB);
PB (B) + IB (A misa b) = PB (AB);
IB (A nnis b) = PB (A) + IB (edexrty cuneprii mix A i b)

BucHoBKH i3 3a3HaYeHHUX MPO00JIeM i MePCNEKTHBH MOAAIBIINX JHOCTiMKeHb. TakuM YHMHOM,
MIPH OIIHII BAPTOCTI B paMKax YroJ 3JIMTTIB - NOMIMHAHb MOXKYTh OyTH OIIIHCHI HACTYITHI KOMIIOHEHTH —

PUHKOBa BapTiCTh KOMIIaHiH, 0 OEpyTh y4acTh B YTroJli, pUHKOBA BapTiCTh KOHCOIIJOBaHOI KOMIaHil
(TOpiBHSIHHS SIKOT 3 CYMOIO PUHKOBHX BapTOCTEH He3aleXHHUX KommaHiii (A + B) Oynme cBimumtu mpo
HasBHICTh a00 BiJICYTHICTh CHHEPTIi Ta €EeKTUBHOCTI YroJ1), IHBECTHIIIIfHA BaPTiCTh CHHEPTUTUIHOTO
edexty (HabaraTto Bakue peasizyBaTH Ha MPAKTHUIl, TaK SK BapTICTh CHHEPril 3aJeKUTh HE TIUTBKH Bif
TPOLIOBUX TOTOKIB, ajleé ¥ 3MiHU PIiBHS PHU3MKIB, BJIACTUBUX TPOLIOBHUM IOTOKaM KOHCOJIiJOBAHOT
KOMITaHii, 0 Ha MPaKTHI XapakTepHo s Oinbmocti yrogq M&A), a Takox QyHIaMeHTalbHa BapTiCTh
KOMTaHil (IacTh 3MOTy BH3HAUWTH «UHCTY» BapTICTh KOMITaHIi SK CHCTEMH €JIEeMEHTIB (akTHBiB) 0Oe3
cucteMHUX eekTiB y BUNIIiAl goodwill).

HactymHuM KpoKOM Tmiciisi BUSBJICHHS HEOOX1THOTO BHJY BapTOCTI, 10 BiIOMBAE METY OIIIHKH €
BUOIp HEOOXiMHUX Tpoueayp i MeToniB omiHkH. L{i mpoOnemHi muTaHHS OyMyTh MOKJIAAEHI B OCHOBY
HAIIUX MOJATBIINX JOCIIKEHb.
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Il esuenko-Ilepenvonkina Paoucnasa

PO3BUTOK TA CYYACHHMM CTAH XJIBONEKAPCHKHUX ITIIIIPUEMCTB
MICTA I3MAIT

Po3BuTOK MiAMPHEMHUIITBA CHOTOMIHI 3HAXOAWTHCS IIiJ MAJIHHOIO YBarorm SK AEpXaBH, TaK i
TPOMaJCHKOCTI. YBara aBTOpa NPUALISETHCS MiANPUEMCTBAM XJIiOOMEeKapchKoi raimy3i M. [3main. ABTop
3ayBaxKye Ha IpobiieMaxX pO3BUTKY HaWOUIBIN COMiambHOI ramy3i eKOHOMIKH M. [3main — xmibomnekapcTBa,
CITUPAIOYUCH Ha ICTOPIIO ii PO3BUTKY Ta cydacHuil ctad. Haronomennas Ha mpoOieMax raimysi — BITOUTOK
3arajJlbHOTO 3aHemajy GKOHOMIKM MICTa Ta PerioHy 3araioM. ABTOpOM MiJiHMaeTbcs aKTyalbHE IS
Cy4aCHUX UUISIXiB TMOJOJIAHHS E€KOHOMIYHOI KpW3W MHUTAaHHS CIPUSHHS PO3IIMPEHHIO cepu He JHIIe
Maioro 6i3Hecy, a ¥ cepegHporo. CTBOpEeHHS YMOB ISl YKPYITHEHHS ITiIIIPHEMCTB OOIPYHTOBYIOTHCS
BIUIMBOM pi3HUX (DaKkTOpiB, cepen AKUX €: MiABUILEHHS SKOCTI MPOAYKLii peTiOHaTbHOTr0 BUPOOHHKA, IO
BOXIUBO SIK JUII HBOTO €aMOro, Tak 1 Uil CIOXKWBAadiB MHPOIYKIIi; BIOPOBAaIKEHHS 1HHOBAIiHHHX
TEXHOJIOT1H; MiABUIIEHHS e()eKTUBHOCTI POOOTH MIANPHEMCTB. ABTOp MiIKPECHIIOE, MO YKPYITHEHHS
i AIPUEMCTB XJTI00TIEKapCHKOI Tamy3i COCTEPIraeThCA 1 B iHIIMX PO3BHUHEHUX KpaiHaX CBITY.

Knrouoei cnosa: xnidomnekapchki MmianpueMcTBa, [3main, OaHKPYTCTBO, MaJie MiAPHUEMHUIITBO,
PHUHOK XITi0Yy.

Illeguenxo-Ilepenenxkuna Paducnaea

PA3BUTHUE U COBPEMEHHOE COCTOSHHUE XJIEBOITEKAPHBIX
NPEJINPUATHUI TOPOJA U3MAWNI

PazButue NpeaAnpUHNUMATEIILCTBA CETOAHA HAXOOUTCA 101 MNPpUCTAJIBHBIM BHUMAaHHUCM Kak
TOCy/IapCcTBa TaK M OOIIECTBEHHOCTH. BHHMaHuWe aBTopa yAeseTcs HPeIIpHATHSIM XJIeOomeKapHOU
orpaciu ropoma M3mamn. ABTOp akIEHTHpPyeT BHHUMaHHE Ha TIpoOileMax pas3BUTHA HamOoiee
COLMANILHON OTpaciii 3KOHOMUKH T.M3mann — xnebonekapcTBa, OCHOBBIBASICH HA UICTOPHUIO €€ Pa3BUTHUS U
COBPEMEHHOE COCTOSHME. AKIEHT Ha MpoOjeMax OTpacid — OTHEeYaToOK OOIIero ymnajaka 3KOHOMUKHU
ropoJia ¥ peruoHa BIEJIOM. ABTOPOM MOJHUMAIOTCS aKTyaJIbHbIE JUISi COBPEMEHHBIX MyTel MPEeoI0ICHUS]
9KOHOMHUYECKOI0 KPHU3UCa BOIPOCHI COACHCTBUS pPACIIUPEHUIO cephl HE TOJIBKO Majuoro OusHeca, HO
u cpennero. Co3faHue yCIOBHH JUIsl YKPYITHEHHs MPEINPUATHS 00OCHOBBIBACTCS BIMSHHEM pa3HBIX
(aKToOpoB, cpeau KOTOPBIX: MOBBIIICHHE KauyecTBA INMPOAYKIHMH PETHOHAIBHOTO TPOU3BOAMTENS, YTO
BOXKHO KaK JUIi HEro CaMoro, Tak M JUIsi MOTpeOuTeNed NpOIYKIMH; BHEIPEHHE HWHHOBAIMOHHBIX
TEXHOJIOTH; TOBBIIICHUE  APPEKTUBHOCTH pPaOOTHl MPEANPHITHH.  ABTOp MOAYEPKUBAET, UYTO
YKpYITHEHHE TPEINPHATHH XJIe0O0NeKapHOH OTpaciv HaOMIONAeTCsl W B JIPYTHX Pa3BHTHIX CTpaHax
MHpa.

KnaroueBble cioBa: xyeOomekapHble mnpeanpusitus, V3mawni, 0aHKPOTCTBO, MaJioe
MIpeIPUHUMATENLCTBO, PHIHOK XJieha.

Shevchenko-Perepolkina Radidava

THE BREAD PRODUCTION ENTERPRISES DEVELOPMENT AND CURRENT
STATE IN IZMAIL

Business development is under close attention as the states and the public today. The author pays
attention to the enterprises of bread production branch of Izmail. The author attention focused on
development problems of the most socia branch of the economy Izmail —bread production, based on
history of its development and current state. Emphasis on branch problems — an imprint of the general
decline of the whole region and town economy as well. The actual questions rising by author for the
contemporary ways for the economic crisis expansion of the sphere not only small business, but also
medium. Creation of conditions for integration of the enterprise locates influence of different factors,
among which improvement of production quality of the regional producer that isimportant both for him,
and for consumers of production; introduction of innovative technologies; increase efficiency the work of
enterprises. The merger of enterprises of bread production branch is observed and in other developed
countries of the world emphasi zes by author.

Keywords:. bread production enterprises, Izmail, bankruptcy, small business, bread market.
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IloctanoBka mpo6jemMu. MaemMo BH3HATH, IO B MICTI CHOTONHI BEIIMKE Ta CEPEIHE
MIIIPUEMHHUIITBO HE po3BHHEHE. OTKe, eKOHOMIYHI KPHU3H IEPioay CTAHOBJICHHS] pPUHKOBOI €KOHOMIKH Ta
NepeBakHa yBara AEpKaBd [0 MIATPUMKH Majoro MigNpHUEMHULTBA MPHU3BEIH A0 MOIIUPEHHS B MICTi
came cy0’ekTiB Majoro OizHecy. 3 onHOrO OOKY Iie CHpHsi€ KOHKYPEHIIii, TPOTe Ma€ 1 3Ha4YHI HEIOJIKH,
Taki AK TiHi3amis MpUOYTKiB, HEMOMEp>KaHHS TEXHOJOTIYHHX BHMOT BHPOOJIEHHS MPOAYKIli, HHU3bKa
MOJKJIMBICTh BIPOBA/DKEHHS 1HHOBAIliM, 3HIDKEHHS sKOcTi mpoaykiii. IIpo me, 30kpema, cBimIuTH i
Cy4acHUi cTaH XJ1i0omeKapcTBa periony.

HeBupimeni paninie yacTHHHU 3arajibHOI MP00JIeMH TIOJSATAIOTH, MMO-TIEPIIE, B y3arajJbHEHHI
okpeMux (akTiB PO3BUTKY MICIIEBOTO PHUHKY XJIIOOBHPOOHHIITBA; TMO-Ipyre, B 3BEPHEHHI yBaru
TiANPHEMIIB Ta HAYKOBLIB A0 MpoOIeM PO3BUTKY XJIiOOMEKAPCHKUX MiAMPHEMCTB, 8 TaKOX IOUIYKY
HUISIXiB X TOJOMaHHS.

Mera cTaTTi 00yMOBIEHa HEBUPIMIEHUMH TPOOJIEMaMH TEMATHKH Ta IOJNATAE B TOCIIIKEHHI,
aHaJIizy Ta y3arajibHEHHIO 0COOIMBOCTEH PO3BUTKY XJIi0OMEKAapChKUX MIAMPUEMCTB M. [3Maii.

AHaJji3 ocTaHHIX AociimKkeHb i myOuikamiii. 3a ocraHHI AecsaTupiuust 06arato JOCHITHUKIB
MIPHUCBSITYBaI0 CBOI poOoTH mpobiaemaM po3BuUTKy manux mianpueMmcts (H. bex, B.. Burosceka, B. Ilamm
Ta iH.), 30KpeMa, JOCIiHKYBaJIUCs TaKOXK MUTaHHA PO3BHUTKY XiibomekapcTBa (I'. €mmera, H.Kocrerpka,
M. IlnotHikoBa Ta iH.), TPOTE€ OKpeMi AacHeKTH PO3BUTKY MiANPHEMCTB XJiOOMEKapchKOi ramysi
3aNUIIAIOTECA 11032 yBAarok HAyKOBIIB. Tak, €KOHOMiYHI TOKa3HWKH Ta OCOOIMBOCTI MisITBHOCTI
¢Gi3MYHUX OCIO-TIANPUEMITIB, SKi TPAIIOIOTh B XJIIOOMEKapChKOi Taly3i, MPUBAaTHUX XIIiOOMEKapeHb,
MOJKHA OTpUMATH Xi0a 10 3 ACKOTPUX (DAKTIB HA IIMAIBTAaX MICIIEBOI MIPECH Ta OCOOMCTOrO CIUIKYBAaHHS
3 MANPUEMIIMU. AJIe ChOTO/IHI caMme IIi iANPUEMCTBA 3aiMalOTh BEJIMKY JOJII0 PUHKY XJ1100TeKapChKOl
MPOAYKIii, 0cOONMMBO y Manmx MicTaX. ToMmy, JOJAaTKOBY aKTYalbHICTh IMPOIOHOBAHOTO Marepiary
CTaHOBHTH Yy3arajibHEHH: MoAiOHOI iH(popMallii.

Po3BUTOK miANpHEMCTB XIIOOMEKApChKOi Traiy3i pO3MIISIHEMO B ICTOPUYHOMY acleKTi Ha
mpukimani M. I3main. B 1972 poky B I3maimi BimkpuBcs xiiOOKOMOiHAT, HAa CHOTONIEHHS - CEpPEIHE
MiAIPUEMCTBO, siKe 3a0e3medyBaio M. [3Main Ta paiioH ximibomekapchkoro mpoaykmiero. Ha Toit wac
YHCEIBHICTh HaceNeHHs M. [3Main cranoBmwiio 70 Ttuc. oci0. Ilpote, y cuny mpoOsem, MoB’s3aHuX i3
posnagom Pagsacekoro Coro3y Ta CTaHOBJICHHSIM PHUHKOBOiI EKOHOMIKHM: BTpaTH TOCTadallbHUKIB
CHPOBHHH, 3HAQYHOTO IIJIBUIICHHA I[IH Ha €HEProHocii Ta Toi X camMol CHPOBHHHM, 3aIOYaTKyBaHHSI
JISUTBHOCTI MPUBATHHUX XJIiOOMeKapeHsp, ski B 90-X pokax Majii 3MOTY BHPOOJISITH 3HAYHO OLIbII JCHIeBY
MPOYKIIIO0, BEJIUKE 3a MipKaMH MiCTa IiIIMPUEMCTBO, HE3BaXKal0YM Ha BCi CpoOu MOpITYyHKY, y 2008
pomi 30aHKpyTyBano. baHKpyTCTBO miAmpueMcTBa OyJ0 BHKIMKAHE HE JIWIIE 30BHIMIHIMU (haKTOpaMu:
MiJBUIIEHHSM KOHKYpeHHii 3 OOKy Majux MiANPUEMCTB, YPI3HOMAaHITHEHHSIM iX TIPOMYKIIl,
MOJJOPOKYAHHSAM COOIBAapTOCTI MPOAYKIii, (IHAHCOBUMH KpH3aMH, ajieé W BHYTPIIIHIMH: BIJICYTHICTIO
THYYKOCTI MEHEIKMEHTY, BUCOKOI COOIBapTICTIO MPOYKIIii, HECITPOMOXKHICTIO JI0 PEeCTPYKTypHU3allii.
Micne xmiOokoMOiHaTy Bifpasy 3aiHsuIM TpuBaTHI xiiOomekapHi «TekHop», «MelmbkOoM» Ta HH3Ka
IHIINX, TIEPEeBAXHO TIHBOBUX. Pearyiounm Ha 3MiHy pUHKOBHX YMOB Ta Ha COIIaNbHY 3HAYYIIICTh Tamys3i,
MicIlleBa BJIaJa BiKpHIa MyHIIMNAbHY TeKapHio «I3Main-xmi6y. [i 6yaisauITBO 06iiILIOCS MicTy y 556
tuc. TpH. llexapHs po3paxoBaHa Ha BHPOOHUITBO 3 THC. TOH XJIiI0OOYTOYHUX BHPOOIB B aCOPTHMEHTI.
[lpn mekapHi TpaifoBaB BT MapKeTUHTY, TYT e OyB BiIKpUTHH MaraswH Ta 1€ JBi BJAacHI
TOPrOBEJIbHI TOYKH — 2 KIOCKM Ha TOJOBHUX BYJHUIAX MicTa. [Ipomykitis «I3Main-xmi0d» mocrapisiacs B
Oinpm HikK 30 TOPTOBENBHUX TOYOK 1O MicTy. [IpoTe, HE AMBIAYNCH HA MIi€BY CTPYKTYPY YIpaBIiHHS,
MmiceBi Jortamii Ta cydacHe oOmagHaHHS, mekapHs mnpoicHyBama g0 2010 poky. 3okpema, B
€KOHOMIYHOMY OOIPYHTYBaHHI DIillICHHS TPO MPHUIIMHEHHS AISUTBHOCTI MiJIPUEMCTBA TOBOPWIIOCS, IO
2010-it pik BuUSABMBCS He pe3ynbTaTuBHUM: skmo 3a 2008 pik Oymo BumymeHo 498,1 TOHH
xJ11000ynounoi nponykuii, To B 2010-M obcaru BupoOHuITBa Bramu A0 225,5 tonnu. [lpumitHo, mo
MKOBUM POKOM 3a oOcsramu HoaaTkiB 1 300piB craB 2007 pik (348,4 tucsyi rpusens), ane i 2010 poky
KOMyHaJIbHE MiJIPUEMCTBO CIUIATHIO B OMOJDKETH BCix piBHIB 296,1 Tucsui rpuBeHb. [lpaBna, i
KpeAuTopchka 3a0oproBaHicth, mo B 2007 pomi cknama 103,4 THCcsdi TpuBEeHb, a MOTIM CTala
3MEHIIYBATHUCS TI0 poKax Jio 86,5 tucsdi rpuens B 2008 pori i 17,4 tucsai B 2009-m, y 2010 pori pizko
30inbminacs 1o 91,6 THcsA4i rpUBEHb B YMOBax crajy oOCSTiB BHPOOHHIITBA. Take MOJOXKEHHS CIpaB
MOB’S13aHO 3 THM, L0 CKOPOTHUJIACSl TOPTiBelibHA Mepexa (depe3 BTpaTy YacTHHHU XJIOHMX MarasuHiB) i
BIJIMOBIAHO CKOPOTHIUCH 00csry mpogaxiB. Croroani «I3mMain-xiio» winuM BUPOOHUYMM KOMILIEKCOM
NepeaH0 B OPEHIY IMPUBATHOMY IMIANPUEMCTBY, aje€ BHUPOOHMIITBO xyiba Ha 0a3i 1€l IekapHi
MPUTTHHEHO.

He nimmi curyanii criiTkany 1 iHmmx cy0’exTiB Manoro Oi3Hecy wi€l raimy3i — 3a 4acH iCHyBaHHS
NPUBATHOTO XJ1i00MewiHHs B MicTi 30aHKpoTyBaso Oinbiie 10 cy6’ektiB. HaifOinbI sickpaBuii BUIII0K —
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MpUIMHEHHS OisibHOCTI nekapHi TOB «Anbda-TekHopy, ke Binoyiaocs B 2009 poui. TOB «Anbda-
Texrop» Oyno crBopere y 1994 pomi sik 6araronpodiibHe TiATPUEMCTBO, IO MAJIO 5 BUIIB MisUTHHOCTI,
Taki SK BUPOOHHULITBO XNi000YI0YHMX BUPOOIB, EKCIIEPTHU3a PUHKOBOI BaPTOCTI, PieATOPChKa AisUTBHICTS,
Mara3suH IPOJOBOJIBYMX TOBAPIB, KOMEPIHHMI BIIIUT 3 MABILAUIOM mocTtadaHHs. [IpoTsarom
I’ ITHAIISTH POKIB TIeKapHs Oyiia OIHUM i3 JiAepiB X1i0omediHHs B MICTi, OHAK Pi3Ki MiABHUINEHHS I[iH
Ha CHPOBHHY, MalIHBO, eKOHOMIuHA Kpm3a 2008 poKy, 3MyCHJIH KEPIBHUIITBO NPHUHHSATH PIIIEHHS PO
NPUIUHEHHS XJ1100MeKapChKOTO HAMPSIMKY CBOET TisSUTBHOCTI.

TakuM arHOM, CKJIaIHI €KOHOMIKO-TIpaBOBi 0O0cTaBuHM movatky 90-x — kinng 2000-x mpu3Benn
0 cuTyamii, B SKIi MICTO ONUHIIOCS Oe3 MYHINWIAThHUX YA JepKaBHUX XJII0OMEKapChbKUX
MiANPHEMCTB. Alle, HE JAMBISIYUCh Ha CKJIaJHY CKOHOMIYHO-TIPABOBY CHUTYallll0 Ta JKOPCTKE
aJIMiHICTPAaTHBHO-TIPABOBE PETYIIOBAHHA Taily3i, Y MiCTi aKTUBHO PO3BUBAETHCS MPUBATHHH CEKTOP
xJiborekapcTBa.

CrorogHi puHOK XJi000ynoyHHX BUpOOiB M. [3Main mpencTaBieHMi OAHUM MiAMPUEMCTBOM-
IOPUIUYHOI0 0C00010, SIKE 3alMaeThcsi O0araTompodilpHOI AiSJIBHICTIO, Ta (I3MYHEMH OCOOaMu-
nignpuemipsiva  (POII), uncenpHICTh TpaIiBHUKIB Ha ocTaHHIX He mepeBmirye 10 oci6. Ctpykrypa
BHPOOHUITBA XJ11000yTI0YHOT MPOAYKIi pi3HUME cy0’ekTamMu y M. [3Main HaBenena y tabmumi 1.

Tabmuus 1
BupoOuuku x111600y109HO1T ipoayKItii M. [3Main

ITignpuemctBo/DOI1 YacTtka mpoaykiii,%

1.®O0II Isanos O.B. 25, 2

2.TOB «bapxan» 17,9

3.TM «Jlimep» 12,7

4.DOIT I1eTtkoB 11,9

5.®0II Opnosa H.I. 11,8

6.DO0II Pemernukin 10,9

7.DO0II ITacky C.C. 9,6

SK BHIHO 3 HaBEACHUX JaHUX, OE3MOCepeHhO B M. [3Main HaHOUIBIIMM BHPOOHUKOM
xmibo0ymounux BupoOiB € DOII IarnoB O.B. — mons BupoOHUIITBA SKOTO 32 OQIIIIHOIO CTATHCTUKOIO
ckianae 25, 2 %. Ilimnpuemens [BaHOB Mae cBOro TopriBenbHYy Mapky «Xii0 KpacHomoHCbkui, 3HAUHY
HOMEHKJIATypy Xii0o0yJo4HMX BUPOOIB Ta JOSUIBHY LIHOBY TMONITHKY. Peamizamis mnpomykiii
BiOYBa€ThCsl dYepe3 BIACHY pO3BHHEHY Mepexy XIiOHux KiockiB (moHax 20), cymepmapkerw,
MPOIOBOJIBY1 Mara3vHM MicTa Ta paiioHy. Jleski Buau mpoAyKiii 3anakoBaHi. BiH Takox € HAWOLTBIINI B
MICTI IOCTaYaIbHHUK MPOIYKIIIT 0 TAKUX YCTAHOB, SIK JIUTSAY1 CaJ(KH, IIKOJIH, JIIKapHi.

TOB «bapxan», po3MoYaBIIX CBOIO AisJIbHICTh i3 TOPTiBEIbHOI AISTIBHOCTI CHOTOJHI BUCTYHA€E
JpPYTUM 3a YaCTKOIO BUPOOHHUNTBA XJ11600ynounux BupoOiB (17,9 %). TOB 30pieHTOBaHO Ha MOCTaYaHHS
«IemeBoro» xJida. Y BUpOOHUIITBI MiIMPUEMCTBA JIHIE 5 HaliMEHyBaHb MPOJYKIIii, aje MiJANPUEMCTBO
Ma€ MIUPOKY MepeXy PO3MOBCIOJDKEHHS CBOEI MPOJYKIIii, 30piEHTOBaHY HE JIMIIE Ha MICTO, ajie i Ha
paiion. [locTauanHs mpomyKIii 3AIMCHIOETECSA Y 28 MPOIOBOIBUMX Mara3uHiB micta ta y 10 cin paiiony.

Tpeba Bigznauutn, TM «Jlizep», sike 3aliMae TPETIO MO3MUIIIO, 00’€THYE TBOX TMPHBATHUX
nianpuemiiB Kypranoy H. C. ta Kypranosa A.l.

ExoHomiuHe 3pocTaHHA OyAb-SKOTO MiANPHEMCTBA B CYYaCHHX YMOBAax BEJIMKOI MipOIO
3aNeKUTh BiJl HOro 3IaTHOCTI BYACHO aJanTyBaTUCS JO 30BHINIHIX (IIOJITUYHUX, €KOHOMIYHUX,
iH(pOpMaLIiHHIX Ta TEXHOJIOTIYHMX) 3MIH Ta pearyBaTH Ha MOIHT CIIOKHWBAYiB.

™ «Jlizep» minuio no uwsixy aumBepcudikamii  («auBepcudikamis» y «EkoHOMiIUHIN
eHIMKJIONeAii» 3a penakuiero npodecopa MouepHoro C.B. - mporec po3mupeHHS HOMEHKJIATypH
MPOJYKIIii, IKy BUPOOJISIIOTE OKpeMi GipMu Ta 00’ eaHaHHsI [3, ¢. 72]) Ta 0OrpyHTOBaHOT MapKETHHTOBOT
TOJIITHKH.

[To-nepme, B acoptumenti TM «Jlinep» - Benuke pi3HOMaHITTS nponykuii (28 HaliMeHyBaHb
xJ11000ynouHnx BUpoOiB Ta 36 HaliMeHyBaHb TOPTIB i TicTeuok). TM «Jlimep» Mae po3BUHEHY BIIACHY
TopriBesbHy Mepexy (16 MiHi-Mara3wHiB) Ta TMOCTayae MPOAYKIIO Yy OUIBIIICTh MPOJOBOIBYUX
MarasuHiB MicTa. L[iHOBuil acOpTHMEHT Ayke IMPOKHIA: BiJl Maike «COLabHUX IiH JI0 «EJTITHUX.

OcranHi d4oTHpM BHPOOHHUKIB 3aliMalOTh NPHUOIM3HO OAHAKOBY 4YacTKy BHPOOHHIITBA
xJ11000yII09HOT TpoyKIii (iX YacTka KoMMBaeThesl y Mexax 11,9 — 9,6%). Tak, ®OII ITetkos Bupob:sie
ommspko 11,9 % xmi000ynounux BHpOOIB B MicTi. Mae HEBEIMKY HOMEHKIATYpy MPOAYKILi, alie
HaJIarO/KEHI 3B’A3KM 3 peaji3aropaMl NPOAYKLii — MICIEBHUMH NpPOJOBOJFYMMH MarasuHamMH Ta
mocravyae MPOAYKIIit0 0 ACSIKUX OFOKETHUX YCTAHOB (AMTSYI CaaKH).
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®OIl OpmoBa -  MOCHIIOBHHK OTHOTO 3 HAWNEPIINX TPUBATHUX IIAIPUEMCTB MICTa,
po3MmounHano0 CcBOE icHyBaHHA sk TOB «Menapkom», 3rogom Oyao peopraHizoBaHe y IIPHBATHE
MiANPUEMCTBO, TEKAapHIO MEPEHECeHO N0 MICI pPO3TallyBaHHS MIMHY, SKAH TOOYyAyBaB KOJMWIIHIA
BiacHUK mie «MenbkoMy». Kommcs «Menbpkom» y MicTi 3aiiMaB Meplie Micle 3a SKICTIO MPOAYKIii, aje
KOHKYPEHI[iSl Ta JKOPCTKa TOJITHKA PEryliOBaHHS IiH Ha XJI0 NMPU3BENN HE JHIIE J0 CKOPOUYEHHS
BUPOOHUITBA, aje i 10 3HWKeHHA gKkocTi mpoaykmii. Crorogai @OII OpnoBa HaMaraeTscsi BiTHOBHTH
MO3HLIT KOMUIIHBOTO «MenbKoMy», OJHAK MiANPHEMCTBY HE BUCTa4a€ BUBAKEHOI MAapKETHHIOBOI
TOJIITUKY Ta KOIITIB, 00 e()eKTHBHO KOHKYPYBATH 3 IHIIUMHU MianpueMcTBaMu. lloctadanHs mpoayKiii
3MIHCHIOETHCS A0 MTPOJOBOIBLYMX Mara3uHiB MicTa Ta HAHOIMKINX CIIT.

Y ®OII PemeTHukiB BiACYTHI BJIacHa TOpriBeJbHAa Mepeka. Takok 3HaYHUM HEIOJIKOM €
BiJICYTHICTh MTAKYBaJbHOT'O 001 THAHHSI.

Hacrtymuuit Bupo6rnk — @DOII Ilacky C.C.— HaiiHOBIimE MiANMPHEMCTBO 3 BHPOOHUIITBA
xJ1i000ynounnx BupobOiB B MicTi. Y 2009 poui BigOynocs Buminenust III1 Ilacky 3 TM «Jligep».
[MignpuemcTBoM mnpuadaHe HOBITHE oOnamHaHHSA. OCOOJMBICTB IIi€l TEKAapHI TOIArae y TOMY, IO
CTOpPOHHIN crocTepirad (CIoXKWBa4d TPOMYKIi]) MOXKEe Ha BIACHI OYi MOOAYNTH yBECH IIPOIIEC
BUpOOHHUITBA. | X04a, y CHITy HEJJOBTOro 4acy iCHyBaHHSI IIEKapHi Ta HEPO3BHHEHOI TOPTiBEIbHOI MEPEexki
(®OIT ITacky mae BiacHWI Mara3vH y HEKapHi Ta KiOCK Oisl HEHTPAIbHOTO PUHKY, MOCTayae CBOIO
MPOAYKIIO Yy MeKiTbKa MPOJOBOJBYMX Mara3uHiB MicCTa), KEpPiBHUITBO IEKAPHI CBOECH PHUHKOBOIO
MEPEeBaror BBaXKa€ BUCOKY SIKiCTh mpoaykuii. Kpim xmi6o0ynournx Bupo6OiB, @OII [lacky BuroToBmsie
TOPTH.

Otxke, sik 6a4MMO, YacTKa, SIKy 3aiiMae MiANMPUEMCTBO Ha PUHKY XI1000yJI04HHUX BUPOOiB MicTa,
HE 3aJIe)KUTH Bi 00paHoi cTpaterii (auBepcudikallii, OpieHTyBaHHS Ha COMLiaJIbHI COPTH XJIi0Y, HASTBHOCTI
BJIaCHOI TOPTiBEJIbHOI MEpeKi 4M iH.), NMEepeBa)KHO, KUTBKICTh peamizamii 3aJeKUTh BiJl MOTYXHOCTI
MiANPHEMCTBA.

Oxpim npuBaTHuX TianpueMcTB Ta TOB «bapxan» Ha puHKY X111000yT09HUX BUPOOIB i€ BIacHa
nekapHs cynepmapkety «TaBpis — By, mpomyKinis sSkoi peani3yeThbesl y BIACHIH TOPTiBEIbHIN MepexKi.

[oni6ue BpoOHHUIITBO XJTi0a Ta XM10600yI0YHUX BUPOOIB Ma€ MEBHI MPIOPUTETH:

- BIICYTHICTh BUTPAT Ha TPAHCTIOPTYBaHHS XJ1i0a;

- He TmOoTpeOdye CTBOPEHHS OKPEMOTO arapary YIpaBIiHHA MiIIPHEMCTBOM (CIiIKyBaHHS 3a
JUSUTBHICTIO TICKapHI MPOBOAMTHCS 0€3MOCePEHBO KEPIBHUKAMU Ta IiINOPSAKOBAHUMH M ITiPO3/IiIaMu
MarasuHiB);

- MOXKITUBICTh peali3aillii CBi>KOro Ta rapsioro xiioa;

- BUKOPWCTaHHS POTEPHUX IiYel Al BUPOOHMITBA Xii0a, SIKi TO3BOJISIOTH OTPUMATH OiJIbII
MYXKHUHA Ta M’ SIKUH XJ110, Ha BIIMIHY BiJl BETUKUX MiAMPUEMCTB, Ha SIKUX BUKOPHCTOBYIOTh TYHEIIbHI IeYi;

- CNIIKYBaHHS 3a MIBHJKOI 3MIHOIO IMOMHTY Ha XJII000YIOYHY MPOAYKIIiIO, IO B CBOIO Yepry
JTO3BOJISIE BHPOOJIATH caMe Ti BUPOOH SIKi KOPHUCTYIOThCS OUTBII IMiJBUIIEHUM TIOMUTOM B HEOOXiTHHMX
o0csrax;

- MOXKITUBICTD YTPUMAaHHS I[iHM Ha HHXKYOMY PiBHI, a HIX Yy KOHKYPEHTIB (32 paXyHOK 3HW)KEHHS
BUTPAT I10 BUILE ITEPEpaxOoBaHUM HAIPSIMKaM);

- HasIBHICTh CHJILHOTO OpeH/Ia;

- IIBUJKE pearyBaHHsS Ha CKapru 3a HEsSKICHI BHpPOOHM (TPOIIOBE BiAIIKOIYBAaHHS BapTOCTI
HESKiCHOT MPOJYKIIiT);

- BUPOOHMIITBO XJIi0a /st HaliMeHI 3a0e3leYeHnx BEpPCTB HACETeHHS (32 paxyHOK MpHI0aHHS
MYKH 3 JEPKPE3CPBY).

Le ronoBHi pucH sIKi BILIUBAaIOTh Ha €(pEeKTUBHICTD POOOTH NeKapeHb MpH cynepMapkerax. Okpim
30BHIIIHBOTO BUTJISLy Ta YHNAKOBKH MPOAYKIII CylepMapKeTH 3aCTOCOBYIOTh HHU3KY BHMOT Ha J03BiJ
TOpriBim y Mepexi marasuHiB, M. KoBajleHKO OTOTOXHIOE 1X 3 I[IHOBOI IHCKPUMIHAIIE€I0 XapuyOBHX
MiAPUEMCTB [6, c. 4] :

- IUIaTa 3a BXiZ 10 Mepexi abo orulata Micusg Ha MONMUISIX (TOBapOBHPOOHMK CIUIAYy€e B
3aJIe)KHOCTI BiJl TOPrOBOT TUIOII MEPexkKi, 3alHATOT ITiJ] MPOAYKIIIF0 BUPOOHHKA);

- OOHYCH MPOIYKIlE (3a MiICYyMKaMH 3BITHOI'O IMEPiOAY, B 3aJIEXKHOCTI BiJ| OOCSTIB peatizaiii,
TOBapPOBUPOOHMK MOCTABIISIE YACTHHY CBOET IIPOAYKIIi B TOPTiBEIbHY MEPEXKY);

- oIJIaTa 3a MapKeTHHT (OIuIaTa 3a MPOBEJCHHS TaK 3BaHUX MPOMO-aKLil (IPOMOyIIeH-aKIiil);

- IOUPOKE 3aCTOCYBaHHS PETPO-3HMKOK Ta  pEeTpo-O0HYCIB, SIKi  MPEICTaBISIOTHCS
MOCTAYAILHUKOM ITICJIsI 3aBEPILEHHS 3BITHOTO MEPiojy MPHU HaJIXOJKEHHS MEBHOI KUTBKOCTI TOBapy JI0
TOPTiBEIBHOT MEPEXi;
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- BIICTpOYKa IUIATSKIB MO TMOCTaBKaM XJi00OymouHOi mpomykmii (TIPOIyKIlis sSKa Mae CTPOK
peamizartii He Oubire 36 ToauH) 10 45 mi6 Ta OiIbIIe.

3BHYaifHO, IO TaKi yMOBH TOPTiBIli HETaTHBHO BIUTMBAIOTH HA AiSUTBHICTH  XJIOOMEKapCHKUX
nignpuemMctB. OCOOIUBO CHIBHO 1€ BiOOPaKAETHCSI HA MaTUX HU3BKOJOXIAHUX MiANPUEMCTBAX, SIKi
MOTPEOYIOTH MOCTIHHOTO Ta CBOEYACHOTO MOTIOBHEHHS OOOPOTHUX KOIITIB JUISI IPOCTOTO (PO3MIMPEHOTO)
BiITBOPCHHS.

Takox, Ha pUHKY XJIi000yTOYHMX BHPOOIB TPUCYTHI 1 BUPOOHMKM 3 IHIIMX MICT, TaK
HaWOUTBIIMM TIONTUTOM Y CIIOKMBa4iB KOPHCTYIOThCS ToBapu 1M «Opjechkuii KopoBaib» Ta XIIi0
«CyBOpOBCHKHIT». Y paiioHI CIIOCTEPITaeThCS TAKOXK BUITIUKA XJI10y CAMOTYXKKH CITECHKAM HACETICHHSIM Y
3B’S13Ky 3 BIUIMBOM Pi3HHX (aKTOpiB, cepel SKUX OOCUTh BAXIWBUM € OTPUMaHHA IMIICHUL 3a
OpEHJIOBaHi 3eMEeJbHI Mai Ta HU3bKY MIaTOCTIPOMOXHICTh CIJILCHKOTO HACEICHHS.

BucHoBkH 1 mepcneKTHBH MNOAAJBIIMX AOCTiIXKeHb. Sk 0O0auynmo, CydJacHHH CTaH
xJ11000yJIOYHOr0 BUPOOHHIITBA M. [3Main 00yMOBJICHHI BaXXJIMBUME PECTPYKTYpPHU3AI[iHHUMU TPOIICCAMU
y MUHYJIOMY. AJle Majie HiAMPUEMHULTBO HE MOKE BHPIIIUTH yCix mpobieM. Sk CBIAYUTH CBITOBHII Ta
BITYM3HSHUA JOCBiJl, KIMBKICTh JApIOHMX TPUBATHUX XJIiOOMEKapeHb [eAaii 3MeHITyeThes. Sk
HiITBEp/UKEHHS TaKOro BHCHOBKY MOMKEMO HAaBECTH TpHKIax beprmiHy, y sSKOMy [Ba BEIHKHX
mianpueMcTBa 3abe3neuytoTb 70% moTpebu micta B xmibi, Xxo4a paHimie B KpaiHax 3aximHoi €Bpomnu
xbonekapcekuii 6i3HeC OyB MPEICTABICHNH, B OCHOBHOMY, YUCIICHHUMH MiHI-IiITPHEMCTBaMH [5].

JismpHICT CydacHMX XJTIOOTEKapChKUX MIAMPHUEMCTB Ma€ 0a3yBaTHCS Ha PO3YMiHHI MOTped
CIIOXKUBAYiB 13 3pOCTAlOYMMM BHMOTaMH IIOJI0 SIKOCTI MPOAYKIIi, BpaxOBYHOUHM HEOOXIiIHICTh
BIIPOBA/KCHHSI €BPONEHCHKUX CTaHJApTIB, 10 NOTpeOye BiANOBIAHMX KOWTiB. MaeMo 3poOuTH
BHCHOBOK, IO MICTKICTh OLNBIIOCTI pPeriOHaTbHUX PHHKIB XJi0a BXKE 3allOBHEHA, MPOTE TaKi PUHKHU
MalOTh MOXIIMUBOCTI 710 3pOCTaHHA Ta YKPYMHEHHS MiANPUEMCTB HUISIXOM 3JIUTTS 1 MOTJIMHAHHSA, IO B
MEPCIEKTHBI CHOPUSATHME TMiJBUIICHHIO PEHTA0ENBHOCTI Ta 3a0e3MEeYeHHI0 KOHKYPEHTOCTIPOMOKHOCTI
MiAIPUEMCTB, a IJIs1 KOHKPETHOTO CIIOXKMBaJa Iie Oy/le O3HaYaTH — ITiIBUIIICHHS SKOCT1 MMPOIYKIIii.
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Auyynckan Onecs

JKU3HEHHbIN IHUKJI OBBEKTA OCHOBHBIX CPEJICTB - IIPOBJIEMbI OIIEHKU

B myOnukamuu MpoBeIEHO HCCIEAOBAHUE CYIIHOCTH TOHATHS <(OKU3HCHHBIH LMK OOBEKTa
OCHOBHBIX CPEJICTBY» M MPOBEICHO YTOUYHEHHE ero cTanuii u dtanoB. [IpuBenensr Hanboee mpreMieMbie
Hay4YHBIE TOAXOIBI K OIIEHKE OCHOBHBIX cpeAcTB. C TMO3WIMH IWHAMHUYECKOTO ITOAX0Ja K OIEHKE, a
Tak)Ke TPeOOBAHUN OTCUSCTBEHHBIX U MEXIYHAPOIHBIX CTAHIAPTOB OYXTaJITePCKOTO Y4eTa, ONpeaeIcHbI
BHJIBI OIICHKW COTVIACHO CTAJMH JKW3HEHHOTO IHMKJIAa 00BbEKTa OCHOBHBIX CPEJICTB C IEJBI0 00CCIICUCHUS
BO3MOYKHOCTEH TIIOJTHOTO HWCIIONB30BaHUA WH(OpMAMu 1po OOBEKT HWCCIACAOBAHHS I IIeJeH
3(()EeKTUBHOTO YIIpPaBIEHUS ¥ COCTABIICHUS Ka4€CTBEHHOW (DMHAHCOBOM OT4YeTHOCTH. Hay4yHas HOBH3HA
UCCJICJIOBAHUS COCTOUT B COBEPIICHCTBOBAHWHU CYIICCTBYIONIUX HAYYHBIX KIACCU(PHUKAIUN OICHOK
OTHOCHUTEITFHO WX BBIACICHUS HAa CTaAWsIX o0OpoTa aKTHBOB CTaguil KU3HEHHOTO ITHKIa OOBEKTOB
OCHOBHBIX CPEJICTB.

Knioueevle cnosa: mpoeKT, UHBECTUIIMOHHBIN MPOEKT, >KU3HEHHBIN UK MPOEKTa, KU3HEHHBIN
IIUKJT 00BEKTa OCHOBHBIX CPEJICTB, CTAANH 000POTa aKTHBOB, OIICHKA

latsynska Olesya

LIFE CICLE OF THE OBJECT OF FIXED ASSETS- PROBLEMSOF ESTIMATION

In the publication essence of the concept of "life cycle of fixed asset" is investigated and
clarification of its stages and phases is carried out. The most acceptable scientific approaches to the
evaluation of fixed assets are presented. From the position of dynamic approach to the assessment and
requirements of national and international accounting standards, types of evaluation are identified
according to the stages of life cycle of fixed assets in order to ensure capabilities of full use of the
information about the object of study for the effective management and quality financia statements.
Scientific novelty of the research is to improve the existing scientific classifications of estimations
regarding their allocation on the stages of assets turnover, stages of the life cycle of fixed assets.

Key words: project, investment project, life cycle of project, life cycle of the object of fixed
assets, the stages of assets turnover, estimation.

IMocTanoBka mpodJaeMH B 3arajJbHOMY BHIJIAAI  TONATac B TIParHeHHi OTPUMAaHHS
BHYTPIIIHIMA Ta 30BHIIIHIMH KOPHCTyBadaMH SKICHOi 0OIJKoBOi iH(popMaIii mogo craHy Ta
e(heKTUBHOCTI BUKOPHCTaHHS 00’ €KTIB OCHOBHUX 3ac00iB BiJl Cy0’ €KTiB TOCIOJIAPIOBaHHS OCOOJIMBO B
Cy4acHUX yMOBax TJo0aizalii cBiTOBOI €KOHOMIKH. Y 3B’M3KYy 3 LUM, OJIHUM 3 aKTyaJlbHUX THTaHb
BIOCKOHAJIEHHSI OyXIrajTepChbKOro OOJIIKY € JOCTOBipHa OLiHKa AAHOTO BHUAY aKTUBY IMPOTITOM HOTO
JKUTTEBOTO IUKITY, 0 y CBOIO 4epry Oy/le CIPUSTHUME ITiIBUIICHHIO SKOCTI (piHAHCOBOI 3BITHOCTI.

AHani3 gociimkenb i myOaikamiii ocranHix pokiB. 3 yacoM He CTHXae HAYKOBHH iHTEpec
JOCHITHUKIB JI0 THTaHb OOJiKy OCHOBHHMX 3acO0iB, a HaBINakd HAa0yBa€ aKTyaJbHOCTI, OCOOJIUBO
CTOCOBHO BHW3HAYEHHS X IIOCTOBIpHOI 00JiKOBOi omiHKH. Lli TuTaHHA 3HAXOAWTH BiAOOpaXKEHHS B
po0oTax BITYM3HSHHUX Ta POCIMCHKUX HAyKOBIIIB, PUCBSIUEHUX HE TIJILKU OOJIIKYy OCHOBHHUX 3aco0iB, a
came: M.L. Boumaps, O.0. benoycosa, O.A. Haymuyk, O.B. Makeeroi, E.C. Boponinoi, ajiie i B
JOCHI/DKEHHSIX 3 MpOoOJIeM PO3BHUTKY, METOMAOJIOTI] Ta BJIOCKOHAJICHHIO OLIHKU SIK €JIeMEHTa METOAY
Oyxrantepcbkoro obmniky cepex sikux S.B. Cokonos, H.M. Mamora, JL.I'. JloBinceka, H.M. Ypban, 1.B.
Cynpysosa, T.b. I{uranora, B.B. Kapnosa Ta iH.

BuninenHs: HeBHpilIeHHX paHille 4YacTHMH 3arajabHoi mnpobjgemu. OpHak, HAyKOBISMH
3aJMIIMIIOCS HE NOCTaTHBO JOCIIPKEHUM IHTAHHS BH3HAYEHHS (GKMTTEBOrO LIMKIY OCHOBHHX 3acO0iB»,
CTaIii 1MKITy HOro peaizariii Ta BUiB OLIHKH.

ITocranoBka 3aBAaHHA. METOIO CTATTlI € JOCIIDKEHHS IIOHATTA <CKUTTEBUM MK 00’€KTa
OCHOBHUX 3aC00iBY», HOTO CTaJili Ta BUIB OlliHKY BignosinHo 10 BuMor [1(C)bO ta MCD3.

Bukaax ocHOBHOro matepiany aocaiaieHHsl. BpaxoByroun HEOCTAaTHICTD PO3TIISAY MOHSATTS
OKUTTEBUH HMKI 00’€KTa OCHOBHHX 3aco0iB», HOro cTaiiii Ta eTamiB, BBa)KacMO, IO 34 JIOTIKOFO
JOCIIDKEHHSI TIEPLUIOYEPTOBUM BUSBIAETHCA HEOOXITHUM PO3IVISHYTH — IOHSTTS «IIPOEKT», a came
«IHBECTHLIHHHUHA NPOEKT» a00 «IIAMPUEMHULIBKUHN TPOEKT.

B exonoMmiuHil niTepaTypi MOXKHA 3yCTPITH JBa HAYKOBO-METOINYHI MiIXOX JIO TPAKTYBAaHHS JJaHOT
EKOHOMIYHOI KaTeropii, a came: «BY3bKHID 3TIJTHO SKOTO TIPOEKT PO3TILIIAETHCS CYTO SIK KOMIUIEKT JIOKYMEHTIB
1110710 (POPMYJIFOBAHHSI METH Ta KOMIUIEKCY JIiif; Ta «y IIMPOKOMY CEHCI» - KOMIUIEKC KOHKPETHHX JIii iHBeCTOpa
CTOCOBHO peati3allii CBOIX 1HBECTHIIIHHMX HaMipiB. Y cIpoOi MOEJHATH 3a3Ha4eHi MiIXOAW aBTOpaMu OyJo
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HaBEJCHE HACTYITHEC BHM3HAYCHHS IHBECTHUINIHOTO TPOCKTY: «...II6 CHCTEMHO OOMEXCHHM Ta 3aKiHICHHIA
KOMIDIEKC JOKYMEHTIB, SIKMA MICTUTh CHCTEMY B3a€MOIIOB SI3aHMX Y Yaci ¥ TPOCTOpi Ta Y3rOMMKEHHX 3
pecypcamu 3axOiB i Jid, CIIPSIMOBaHUX Ha OTPUMAHHS MPUOYTKY, a00 OCSTHEHHS coliaibHOro edekty» [1, c.
17-18].

[HBecTHHIHHOMY TIPOEKTY MpUTAMaHHI TaKi O3HAKH, SIK I[LIECIPSIMOBaHICTh, OOMeXKeHICTh (y Jaci
Ta pecypciB) Ta HEMOBTOPHICTH (YHiIKambHICTE) [1, c. 18; 2, c. 14-17; 3, c. 35; 4, c. 36].

Crin 3a3HaYUTH CIYIIHY MPOMO3HLII0 CTOCOBHO JOTIOBHEHHS 3a3HAYEHOTO TEPENiKy O3HaK
HACTYIIHUMM: HAsBHICTb NEBHMX 30BHIIIHIX YMOB, SIKi € €I€MEHTOM CTPYKTYPU HPOEKTY Ta BIUIMBAIOThH
Ha HOro MiATOTOBKY Ta peaii3allifo; B3a€MOIIOB’S3aHICTh MPOIIECIB, AKA XapaKTEPHU3y€e MPOEKT came SIK
cucremy [1, c. 18].

VY cBolo 4epry, o3HaKa 4acoBOi OOMEKEHOCTI MPOEKTY BU3HAYAE HOTO KUTTEBUH IUKJI, SIK TIEPiOJ:
«...TIPOTSITOM SIKOTO Peali3yroThCs IHBECTHITIIHI HaMipu iHBecTopay» [1, ¢. 19]; «...Big meprroi 3aTpaTu A0
OCTaHHBOI BUTOAM MPOEKTY» [2, c. 24-30]; «...MiK MOMEHTOM MOSIBH ifei MPOEKTy IO MOMEHTY HOro
peamizamii» [3, c. 60]; «...3 MOMEHTY MOsIBH IPOEKTY IO MOMEHTY Horo JikBigamii» [4, c. 46].

Otxe, MOXHa 3pOOMTH BHCHOBOK, IO HaBeAeHI B EKOHOMIUHIM JiTepaTypi BU3HAYCHHS
JKUTTEBOTO LUKITYy TPOEKTY € aHAJOTIYHIMH 32 3MICTOM Ta BiI0Opa’karoTh MHKII BiJl IOT0 MOYAaTKOBOI Ta
octaHHbOi (azu. OpHAK, CITiJ 3a3HAYUTH BiJIICYTHICTh €UHOI JYMKH IIOJO MOMLIY IUKIY peai3aril
MpoeKTy Ha ¢a3u, CTajii Ta eTamd, 0 HacaMmIepes ITOB’S3aHO 3 CaMOIO CYTHICTIO MPOEKTy, a caMe
[IJIECTIPSIMOBAHICTIO, YHIKAJNBHICTIO (HEMOBTOPHICTIO) Ta HASBHICTIO BIUIUBY 30BHIITHHOIO Ta
BHYTDILIHBOTO CEpEeIOBHILA HA YMOBH HOro peamizamii. Aje, 1o HaiOinpln icroTHUX (a3 Ta crafii
BiJTHOCSITH HACTYIIHI.

1. lepeninBectumiiina daza: anami3 (igeHTH(IKAIIS) IHBECTUIIHHUX MOMXIJIMBOCTEH; BUOip imei
MPOCKTY, BU3HAUCHHA IIiJiel 1 3aBHaHb, MOMEpeAHs OI[iHKa TEXHIKO-eKOHOMIYHOI 1 (iHaHCOBOT
NPUAHITHOCTI; paH)KyBaHHS albTEPHATHBHUX BapiaHTiB; BUOIp KOHKPETHOTO BapiaHTy WPOEKTY;
JTIOJTATKOBI MapKETHUHTOBI JTOCIIKEHHS; pO3po0Ka 1 eKcliepTH3a TOBapy; JeTaldbHe MPOEKTYBaHHS Ta
BHOIp TEXHOIIOTIT; CKIIaIaHHs TTPOEKTHO-KOIMITOPUCHOI TOKYMEHTAIT1.

2. IuBectumiiiHa asa: MiATOTOBKAa Ta MPOBEACHHS TEHAEPIB, BUOIp MiApsSAHWKA, YKJIaJaHHS
JIOTOBOPiB; 1H)KGHEPHO-TEXHIYHE TMPOEKTYBaHHS, OyaiBesbHI poOOTH, YCTaHOBKA YCTAaTKyBaHHS;
MepeIBUPOOHIYNI MapKeTUHT;, Halip Ta HaBYaHHS MEPCOHAITy; 3aKYIIBJIs MaTepiallbHUX pecypciB Ta
CTBOPEHHSI pe3epBiB.

3. Excmyaraniiina ¢aza: 3m1a4a 00’e€KkTa 10 eKCIulyarallii; BUpOOHHYA €KCIUTyaTallis; PEeMOHT,
MOJIEpHi3allisl Ta 3aMiHa O0JIaJHAHHS, peatizallis IPOAYKIlii; PO3UIUPEHHS Ta IHHOBAIIIi.

4. JlikBinanifina ¢asza: IpUNUHEHHS BUPOOHUYOI MisIIBHOCTI; AEMOHTAaX YCTAaTKyBaHHS, MPOJIAXK
Ta yTHJII3allisl HEBUKOPUCTAHHUX 3ac00iB; 3BIJIbHEHHS MIEPCOHATY.

Buxonsan 13 mepeniky crafiif, ki miamopsaKoBaHi KoxKHiH 3 (a3, MoKHA 3pOOUTH BHCHOBOK, IO
OCHOBHI 3acO0M MOXXHa PO3ITISAATH y SIKOCTI YacTKM 1HBECTHLIHHOTO MPOEKTY, SKa OXOIUIIOE
IHBECTHIIIIHY, eKCIUTyaTaIliiiHy Ta JIKBiIaIidHY (a3u HOro UKIy.

To0TO, XUTTEBUM WHMKIOM OO0’€KTy OCHOBHHX 3ac00iB € TMepioJ 4Yacy, MpPOTATOM SIKOTO
pealizyloThCsl 1HBECTHIIIHA, eKCIUTyaTalliifHa Ta JiKBigamiiHa (a3u iHBeCTHUIiHOTO MpoekTy (puc. 1)
Takox MOKHa 3aKJIFOUWTH, IO CaMe (OKHTTEBUH IHKI OCHOBHHX 3ac00iB» OXOIUIIOE 3HAYHY YaCTHHY
<OKUTTEBOTO MUKIY 1HBECTHIIHHOTO MPOEKTy». | Ile He BUMaIKOBO, 00 caMe HOro TPUBAIICTh BU3HAUAE
E€KOHOMIYHHI TEPMiH JXUTTS iHBecTHII [1, c. 22], SKnii y CBOIO Yepry 3aJIeKUTh BiJl JKUTTEBOTO IHKITY
NPOAYKILII Ta MOCIYT, sIKi BUPOOJISIOTHCS Ta 3A1MCHIOIOTHCA 3T1THO 3a1aHOTO MPOEKTY, CTPOKY KOPHUCHOT
eKCITyaTallii OCHOBHUX 3aco0iB, SKHH IPYHTYETbCS Ha HpodeciiHOMYy CYDKeHHI Cy0’ekra
rOCHOJAapIOBAaHHS 111010 BUKOPUCTAHHS JAHOTO AKTUBY.

e A

TepeninBecTHiitna (haza TuBecTuiitHa dasa Excnyaraniitia pasa Jlixsinanitita gasa

XUTTEBUM 1IUKJT O5’€KTA OCHOBHMX 3ACOFIB
\ KUTTEBUMU NUKJ IHBECTUININHOIO NPOEKT J

A XAV L N AVMALL JAVIAL A UASUL U AAKIIWA ] ALV L RALAIARL VAU AAPUNVANL ] AW UV LI W UVALUSI U SU U A

Maxkeea O.B. Bu3Hayae KUTTEBUI I[HKI OCHOBHHX 3acO0IB SK «...NMEPIoJl Bif IOYATKy
3MIACHEHHS KaliTajJbHUX 1HBECTHUIIH B 00’€KT J0 HOro BUOYTTS» Ta HABOJAWTH HACTYIHI HOTO CTaiil:

95



3MIMCHEHHS KamTaJIbHUX IHBECTHINH, NPOAYKTHBHE BHKOPHUCTAHHS, BIIHOBJICHHS Ta IIOJINIICHHS
SKICHUX XapaKTEPUCTHK 00’ekTy, BHOyTTA [5, ¢. 229-232]. Opnak, Ha Hamly OyMKY, Ha3Ba CTajii
«3IIACHEHHS KalliTaJbHUX 1HBECTHIii» HE MOBHICTIO PO3KPUBAE CYTHICTH MOXKIMBHX TOCIIOAAPCHKUX
ormepariiii 3 HaJX0XKEHHS OCHOBHHUX 3ac00iB.

3rigno 3 I[1(C)BO 7 «OcHoOBHI 3aco0my» KaImiTalbHI IHBECTHIII B HECOOOPOTHI MaTepialibHI aKTHBH
— IIe BUTpAaTH Ha OyIiBHUIITBO, PEKOHCTPYKIIIO, MOAEPHI3aIlif0, BUTOTOBIEHHS Ta MpUI0aHHSA 00’ €KTIB
MaTepiaJbHUX HEOOOPOTHHUX aKTUBIB [6].

B ykpaiHCBKili TepMiHOJNOTII TEepMiH «KamiTalbHI 1HBECTHIN» BXXHMBAETHCS 31 3HAYCHHSIM:
«...BKJIaJIaHHS KOIITIB y MpUAOaHHS OyIWHKIB, CHOPYH, IHIIMX OCHOBHHX (DOHIIB Ta HEMaTepiaThbHHX
aKTHUBIB, IO MiJJIATAIOTh aMOPTH3AIlil», a caM MO CcO0l TEepMiH IHBECTHIIS BigOOpa)xae «...TPOIIOBI,
MalHOBI, IHTEJNEKTyallbHI IIHHOCTI, IO BKJIAJAIOThCI B OO0 €KTH IHBECTHIIMHOI Ta IHIIUX BUMIIB
TUSITBHOCTI ISl OTPUMaHHS PUOYTKY JUTS JOCATHEHHS COiaabHOTO edekTy» [7].

Tomy, BUXOISYM 3 HaJaHWX BU3HAYEHb, HAa JaHOMY eTami He OynyTh BpaxoBaHi 00’€KTH
OCHOBHUX 3ac00iB, sKi OyJM OTpUMaHHI Cy0’€KTOM TrOCIOAapIOBaHHS OC30IUIaTHO Ta HE MiJUISTaloTh
aMopTH3allii, OJHAaK MOXYTh OyTH BHKOpPHCTaHI B MaiiOyTHhOMy. ToMy, MH BBa)Xa€Mmo, IOIIEHUM
BUKOPHCTOBYBATH TEPMiH «HAIXOPKEHHSD) 3aMICTh «KalliTaTbHI 1HBECTHUIII1», IO JO3BOJIUTH OXOIUTH BCi
00’€KTH OCHOBHHUX 3ac00iB, 110 HAJIXOAATh Ha MiAMPUEMCTBO. AJDKe, KO 00’€KT BU3HAHO aKTUBOM, a
caMe OCHOBHHUM 3aco00M, TO Iie mependadae HaaXOMKeHHS MaiOyTHIX €KOHOMIYHHMX BHUTIA Bif HOTO
BUKOPHCTaHHS.

B mporeci peanmizanii iHBECTHIIHHOTO NPOEKTY YYaCHUKW MPOEKTY 3allikaBieHi B OTpUMaHHi
JIOpeYHOI iH(OpMaIlii MO0 OIIHKK CTaHy PECypCiB, BIUIMBY 30BHIIIHBOTO CEPEIOBHUINA HA YMOBH HOTO
3milficHeHHs Ha pi3HMX (a3zax, cramisx Ta eramax. Jlkepemom Takoi iHopmarli BHCTymae came
Oyxrantepcbkuii 00K, sikui, 3a cinoBamu b.I. BamyeBa, 3 ogHoro 0oky, BucTymnae sik iHdopmamiiiHa
CHCTEeMa, 3 THIIIOTo — K (YHKIIis ynpasiinus [8, C. 25-26].

Ta came TWTaHHS OIIHKK SIK €JEMEHTa MeTola OyXTaJTepChKOro OOMIKY € OJHUM 3 TUCKYCIHHIX
TITaHb CHOTOCHHSI, TIPO IO CBIUUTH OE3MIY IMiTXO/IIB Ta BUAIB TAHOI EKOHOMIYHOI KaTeropii.

Ha namy nymkKy, B ymMoBax rio0aii3ailii CBITOBOI €KOHOMIKH, TpaHC(hopMallil BITUU3HSHOL
CUCTEMH OyXTanTepchKoro oo0miKy 10 MiKHApOIHUX CTaHAAPTiB (PiHAHCOBOI 3BITHOCTI Ta BPaxOBYIOUH
0COOJIMBOCTI TAKOTO 00’ €KTy OYXTaldTepchKOro OOIIKY, SIK OCHOBHI 3ac00W, HEOOXiITHO NOTPUMYBATHUCHh
JEKIIbKA MiAX0/IIB, a came:

- MiAXO0Y, 10 OCHOBH SIKOTO TMOKIQJEHO TpEAMET OYyXraJlTepchbKoro oONiKy, Y SIKOCTI
3arajgpHOHayKoBoro [9; 10, c. 10-11];

- JTUHAMIYHOTO, CTOCOBHO BH3HAYEHHSI MUHYJIIO1, TEMEPINTHBOI Ta MaiiOyTHBHOT BApTOCTI, 10
OB’ 3aHO 3 TPUBAIUM BUKOPUCTAHHAM JaHOTO BUAy aktuBy [11, . 20; 12, c. 30];

- 00’€KTHO-CY0’€KTHBHOTO, SKWH Ma€ Miclle NMPU BU3HAYEHHI, BiJIMOBIAHO /JO BUMOT
I1(C)BO ta MC®3, nporieaypu 3MEHILICHHsT KOPUCHOCTI akTuBiB [13, c. 18].

[Muranusam knacudikanii BuAiB ominku npucBsdeHi podotu S1.B.Coxkonosa [14, c. 199-206] Ta
H.M. Masmoru [15, c. 13], B sKuX HaBeIeHO HAHOUIBII ITOBHI Ta BCeOIUHI MifcTaBU Kiaacupikariii.

OpHak, HaMOIIBII TOCIIPKYBAHOK HAYKOBISIMH, cepen 3a3HaueHux S1.B. CoxonoBum Ta H.M.
Marororo 03HaK € «4acoBa MPHHAIEKHICTBY, TOOTO OILliHKA 00’€KTa B MUHYJIOMY, TEEPIIIHBOMY Ta
MalOyTHbOMY.

Tak, B.B. Kapnosor xnacudikamiiHUMu O3HaKaMH BapTiCHOTO BUMIPIOBAHHS 3a3HAYEHO caMe
METY, CTaJlil 00iry akTHBY (HaJXOKEHHS, HAasABHICTh, BUOYTTS) Ta 4acoBHid (hakTop (MHUHYIIE, TEIEPIlTHE,
MaitoytHe) [11, c. 33-34]. OnHak, BBa)KaeEMO, IO MAaTPHIS CIIBBIHOIIECHb 3araJbHUX CTaJill 00iry Ta
4acoBOT0 (PaKTOPy HOCUTH 3arajbHUN XapakTep, Ta CTOCOBHO OIIIHKM 00’ €KTiB OCHOBHHX 3ac00iB IIOBHHHA
OyTu po3BHHYTa 3a BCiMa CTaJisIMH KUTTEBOTO LMKITYy 3a3HAYEHOTO aKTUBY (HAAXOMKECHHS, IPOAYKTHBHE
BUKOPHUCTAHHSI, BIIHOBJICHHSI Ta MOJIIIIICHHS SKICHUX XapaKTePUCTUKU Ta BUOYTTs) (puc. 2).

Boumap M.IL, posrisgaioun mpoOieMy OLIHKM OCHOBHHX 3ac00iB, BU3HAYa€ BHUPILICHHS JIBOX
OCHOBHHUX ITHTaHb: HA KU MOMEHT i BCTAHOBIIIOBATH (AaTa NpuAOaHHSA, TOTOYHUIA MOMEHT, MallOyTHE)
1 Ha sikomy piBHi [16, c. 8].

Boponina E.C. o dakropi knacudikaiii oriHkd 00’€KTiB OCHOBHHX 3aCO0IB BIIHOCHTBH CTail
JKUTTEBOTO IIMKIY 00’€KTa (MepBiCHA, YMOBHO-TIEPBICHA, MOCHiAYyIO4a), LUIAXH HAIXOMKEHHS, BHI
0o0’ekTa Ta BUA 3BITHOCTI (KOHCONiZoBaHa Ta iHAuBigyanbHa) [10, c. 43-44]. Cnig 3ayBakuTH, MIO
3aMpOIOHOBaHI aBTOPOM BMJIM OI[IHKU CTaii KMTTEBOIO IMKIY € 3arajlbHAM IIIX0J0M JO OLIHKH SIK
MPOLIECY, Ta 30BCIM HE Bi10OpaXkaloTh caMe BUIB OLIIHKH Ta HOTo CTajIii i eTarmis.

Omxe BeJMKUH iHTEpeC OO LBOTrO0 KPUTEPIl0 HE € BHUIMAIKOBICTIO, 00 METOI0 HaBEIECHHX
JIOCITI/DKEHb € caMe BU3HAYCHHS JIOCTOBIPHOI OI[IHKK 00’ €KTIB 3a//1s1 OTPUMAaHHsI Ta MOAaHHS JTOPEYHOI 1
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MpaBaKBOI, TOOTO siKicHOT 00JikOBOI iH(oOpMamii y (iHAHCOBIM 3BITHOCTI, sIKa BHCTYIA€E HKEPEIOM
iH(opMaIrii 111 BHYTPINIHIX Ta 30BHINTHIX KOPUCTYBadiB MOA0 €heKTUBHOCTI peati3allii CBOiX HaMipiB.

JKUTTEBUM IIUKJ OB’EKTA OCHOBHHUX 3ACOFBIB

BigHoBiieHHs Ta
IIponyktuBHE o

Hanxomxenns TMOJIMIIEHHS AKICHUX BI/I6yTTSI
RUKODUCTARHA XaDaKTEDHCTHK
. . i i Mopenb epeoniHKu
—»  Ilepsicna BapTicTs Mogens cobiBapTocTi b TIep : -
[ranpicma panmicmr ) (mepeoriiHeHa BapTiCTb) < g
a A
<) =
v v v v 2 55
é IlepBicHa BapTicTh — CyMa CnpaBeaiuBa BapTiCTb — E =t §
Mm
= g a HAKOIMYEHOTO 3HOCY — CyMa HaKOIHMYEHOTO 5’ -
2 Ed4ls HaKOMMYEHI 30UTKH Bif 3HOCY — HAKOITHYEeHi =
g > E 3 3MEHTIIIeHHs KODWCHOCTI ROUTKY RITT AMEHTITEHHS
A 8 g o L ]
(o} =) E
O (@) = T . .
B emepilIHs BapTiCTh
Sz MaiOyTHIX rPOLIOBHX Yucra BapTiCTh
MIOTOKIB (BapTiCTh IPU peanisauii
‘_J JlikBigamiiiHa BapTicTh BUKOPUCTAHHI)

v v

BanancoBa (3anuikoBa) BapTicTh

Bapricts, mo
—’ AMONTURVETRCH

Puc. 2. Ouinka 06’ €kTiB OCHOBHUX 3ac00iB BiJIMTOBIIHO IO CTAAiH KUTTEBOTO IIHUKITY

3 Ho3uIIii TMHAMIYHOTO TiIX0/AY, TOOTO PO3MIIsLY 00’ €KTa B MUHYJIOMY, TETIEPIIIHEOMY Ta MaiiOyTHHOMY,
takox maxomsth [1(C)BO 7 «OcHorHi 3acobm», [1(C)BO 28 «3MeHIIeHHS KOPUCHOCTI aKTHBIBY» Ta 1X MKHAPOIHI
ananoru MC®O 16 it MCDO 36, siximMet BU3HAUYSHO HaBEIEHI HA PUC. 2 BUTH OIHKH.

3o00paxkeHa Ha puc. 2 Kiacuikailis OliHKA 00’ €KTIB OCHOBHHMX 3aCO0IB 3aJICXKHO BiJ| CTaliii Horo
JKUTTEBOTO IUKITY, sIKA BPaXxOBY€E 3/100YTKM HAYKOBI[IB TMOMEPEIHHUKIB Ta BITUU3HIHHUX M MIKHAPOIHUX
CTaH/IapTiB, JIO3BOJIUTH 3MIIHCHIOBATH OOTPYHTOBaHY OLIIHKY 1 3a0e31medyBaT KOHTPOIb HaJl KOPUCHICTIO
BUKOPHCTaHHS 00’€KTiB OCHOBHHMX 3ac00iB, BPaxXOBYIOUH BJIACHI BHUMOTH CyO’€KTa TOCIIOJaprOBaHHSI
1010 TUTAHIB HOTO BUKOPUCTAHHS Y TOCHOAPChKIH TISIBHOCTI.

BuCHOBKH Ta mepcneKTHBH MOAAJIBIIMX PO3Po0OK. 3a pe3yiabraTaMH IPOBEICHOTO
JTOCITiIPKEHHST MOKHA 3pOOUTH HACTYITHI BUCHOBKHU:

- JKUTTEBMM ILIUKJIOM 00’€KTa OCHOBHHMX 3aCO0IB € Iepiojl Yacy, MpOTArOoM SKOTO Peali3yroThCsI
IHBECTHIIIfHA, eKCILUTyaTalliiiHa Ta JIKBifaIiiHa a3y IHBECTUIIIIHOTO MPOCKTY;

- y po3pi3i (a3 KUTTEBOTO IMKITY IHBECTUIIIHHOTO TPOSKTY MOYKHA BHJIUJIMTH HACTYITHI CTaJIii
JKUTTEBOTO IMKITY 00 €KTa OCHOBHHX 3aCO0IB: HAJIXOPKCHHSI, NMPOIYKTUBHE BHKOPHCTAHHS, BIITHOBJICHHS Ta
TIOJIITIICHHS SIKICHUX XapaKTepUCTHK, BUOYTTS,

- 3 MO3UIIi1 JUHaMivHOTO Tiaxoay Ta BpaxoBytouu Bumoru [I(C)BO ta MC®DO BuzHaueHo
BUJIM OI[IHKY BiJITIOBITHO JI0 CTaJlill YKUTTEBOTO ITUKITY 00’ €KTa OCHOBHUX 3aCO0IB.

HaykoBa HOBHM3HA JOCTIDKEHHS TMOJNATaE B YIOCKOHAICHHI ICHYIOUMX Kiacuikaiii omiHOK
CTOCOBHO BWJIUICHHS Ha CTaJlisIX OOITY aKTUBIB caMe CTaJlill JKUTTEBOTO UKy 00’ €KTiB OCHOBHHX 3aCO0iB.
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banyma Tamvana
I'IOBAJIN3ALINS OBIIECTBA U HHCTUTYT OBPA30BAHUA: ITPOBJIEMbI
AJAIITAIIUN
B nanHO# craThe paccMaTpUBAIOTCS MPOOJIEMBI COBPEMEHHOTO 00pa3oBaHHs B KOHTEKCTE
rI00aTM3aMOHHBIX TIporieccoB. OpHako, mporecc TpaHchOpMaMK YKPanHCKOW o00pa3oBaTtenbHON
CHCTEMBI, CITIOCOOHOCTh y4eOHBIX 3aBEJICHUI MPEHIOCTABISATh YCIYTH Ha YPOBHE MHPOBBIX CTaHIIAPTOB,
TakK ke JOJDKHA YYUTHIBATH OCOOCHHOCTH HAIIEr0 TOCYAapcTBa, HAPOAa U MEHTaJIbHOCTh, KOTOPHIE HaM
xapakTepHbl. VIMeHHO o0pa3zoBaHue ABISETCS 0a3UCOM COLMYMA, MPEAONPEACISIIOIIUM ACHCTBEHHOCTh
OCTaJIbHBIX, B TOM YHCIIE H YKOHOMHUYECKHX, COCTABISIONINX OOIIECTBEHHOTO ITPOTrpecca.
Knwouesvie cnoea: riobanbHble TEHISHIMH, cdepa 00pazoBaHUs, OOIIECTBO, COLUUATBHBIN
WHCTUTYT, MOJCPHU3AIIHS.
banyma Temana
FJIOBAJIIBAIA CYCIIVIBCTBA TA IHCTUTYT OCBITU: IIPOBJIEMU
AJANTAIIL
VY 1iit cTaTTi pO3rIIAIAIOTHCS MPOOIEMH CydacHOI OCBITH B KOHTEKCTI TII00ai3aliifHIX POIIECiB.
[Ipote, mpouec TpaHchopMarllii ykpaiHChKOI OCBITHBROI CHCTEMH, 3/1aTHICTh YUOOBUX 3aKIajliB HAJAaBATH
MIOCJIYTY Ha PiBHI CBITOBHX CTaHJApTIB, TaK camMo IMOBHHHA BPaxOBYBATH OCOOJMBOCTI HAIIOI Jep>KaBHy,
HapoAy 1 MEHTAJILHICTh, Ki HaM xapaktepHi. Came OCBiTa € 0a3UCOM COIliyMy, IO 3YMOBIIIOE JIEBICTh
IHIINX, Y TOMY YHCIIi i EKOHOMIYHUX, CKIIQJIOBUX TPOMAJICEKOTO TIPOTPeECy.
Knrouoei cnosa: tnobaibHi TeHiCHINi, cdepa OCBITH, CYCIIJIbCTBO, COLIAJIbHHNA 1HCTUTYT,
MoJIepHi3allisl.
Baluta Tatiana
GLOBALIZATION OF SOCIETY AND INSTITUTE OF EDUCATION: ADAPTATION
PROBLEMS
The problems of modern education in the context of global processes are examined in this article.
However, process of transformation of the Ukrainian educational system, ability of educationa
establishments to give services at the level of world standards, similarly must take into account the
features of our state, people and mentdity, that is characteristic us. Exactly education is the base of
society, predetermining effectiveness other, including economic, constituents of public progress.
Keywords:. global tendencies, sphere of education, society, social institute, modernization.

OO6paszoBaHue SBISETCS OIHUM M3 BaKHEHIINX HAIMOHAIBHBIX NPUOPHUTETOB U B MOJHOH Mepe
oToOpaXkaeT HampaBJICHUE Pa3BUTUS TOCYAAPCTBA. YUHUTHIBas MUPOBYIO TEHACHLMIO K TJI100aIu3alud 1
WHTEpHAIMOHAIIM3AIH, 00pa30BaHUE MMOCTEIICHHO MEPEXOIUT U3 Pa3psia HAIMOHAIBHBIX MPHOPUTETOB
pa3BuTUA, B IIPUOPUTETHEI MUPOBOT'O MacmTaGa. AKTyaIH)HOCTB TEMBI SBJISICTCA TaKOBOﬁ, ITOCKOJIBKY
YeJI0BEYEeCTBO 00beANHACTCA U (POPMUPYETCS B €IMHOE MOJIMTHYECKOE, IKOHOMHUYECKOE U KYJIbTypHOE
MPOCTPAHCTBO, MPH 3TOM 3HAHUS, PUOOpETaeMbie B TpoIlecce 00pa30BaHMUs, CTAHOBATCS BAKHEHIINM
pecypcoM pa3BUTHST

Lenp cTaTbu COCTOMT B TOM, YTO OBl PAaCCMOTPETh TOTOBHOCTh YKPAaMHCKOH 00pa3oBaTesbHON
cucremMbl K Bb3oBaM XXI Beka. [yoOamuzamust OTKpHIBaeT ILIMPOKHE BO3MOXKHOCTH JOCTyHa K
obpazoBanmto. [Ipexie Bcero, 3To0 CBA3aHO ¢ pa3BUTHEM HH(OPMAIIMOHHBIX TeXHOJIOTUH. HTEepHeT cTan
OJIHUM W3 BaKHEHIIMX PECypcoB B MOJIYYCHWH HH(POpPMALUU Kak JUIs CTYACHTOB, MperojaBaTelield, a
TaKXe Ul IUPOKOr0 Kpyra JIHI, XeJAoIIUX CMEHHUTh MPOQECCUI0 WIH IMOMYYHTh JAONOJIHHUTEIBLHOE
oOpa3oBanue B TOW WK WHOHU cdepe. CMoxkeM Tn MBI HAWTH CBOE MECTO B 3TOH HuUIe?

CoBpeMeHHOE OOIIECTBO IEPEIKUBACT CIIOKHBIM dTan — mioOanusanuio. OHa oxBaTuia
9KOHOMUYECKYIO, TIOJUTHYECKYIO, KYJIBTYPHYIO Cephl 00ImEecTBEeHHOH KHU3HU. UTO co00il npeacTaBiseT
coBpeMeHHas riobanmn3anysa? OYeBUIHO JIMIIH OJHO — OHA BIHTANA, aKKyMyJMpoBaja B cebe Bc€, 4To
ObUIO HAKOIUICHO TIpENbIAyIeld 3BONIONMEH, W OyleT MONJepKUBaTh OTH KayecTBa Kak pe3epB
ajianTamymy.

CoBpemeHHas Tio0anu3alys UMEEeT UCTOPUYECKHE KOPHHM, OHA BBICTYNAeT KaK TEHACHLUS B
UHTErpaIyy OOIIECTBEHHBIX MPOIIECCOB, KaK MPOJYKT OCO3HAHWS B3aMMO3aBHCHMOCTH, IIEJOCTHOCTH H
eauHcTBa. Takum oOpa3oM, rioOanu3anus SBISETCS OOBEKTHBHBIM ITPOIECCOM, KOTOPBIH jaacT
NPUHIMIIMAIEHO UHOM HA0Op LMBUIM3ALMOHHBIX IEHHOCTEH U PUOPHUTETOB.
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B oxmame «Pumckoro kiy6a» Obpuio oTMedeHO: «lo0OanbHas pEBONIONUS HE HMEET
UJI€0JIOTHUECKON OCHOBBI — OHa (POpMHUpYETCsl MOA BO3JCHCTBUEM TIe€OCTPATErH4YECKUX, COLUAIBHO-
TEXHOJIOTHYECKHX, KyIbTYPHBIX M 3THYECKUX (PAKTOPOB, B COYETAHHH KOTOPHIX BEJCT B HEM3BECTHOCTDHY
[1., c.7]. IToaTomy, Kakue ObI ONpeAeICHUsI Mbl HE IPUMEHSUIH TSI 0003HAUEHHS HBIHEIIHETO COCTOSHUS
oOmecTBa, OHM HE BMECTAT BCE MHOTOOOpasWe ero CBOWCTB. B TO e Bpems CymecTBYeT W HEKHi
KOHCEHCYC B OTHOIIEHHHM TOI'O, YTO MOJ BO3JACHCTBHMEM IIOOANM3alUM MPOUCXOIUT (HOPMHUPOBAHHUE
YHHUBEPCAITBHOTO COLMYMa, H MBI MOKEM OOHApYXHUTh B Pa3BUTHH OOILECTBa HOBBbIC TEHACHIIMH HJIH TO,
YTO YK€ JeHCTBOBAIO AJIUTEIBHOE BPEMsi, HO IIPHOOPEIIO NHYIO AMHAMHKY, MACIITA0bI, TEMIIbI Pa3BUTHAL.
[Ipu 5TOM HHTEpECHBI T€ Ka4eCTBa, KOTOPbIE IPEACTAIOT B BUIE YCTOMUMBBIX TEHACHIMH, BHI3bIBAIOIINX
CHCTEMHBIE TPaHCPOPMALUH.

B cB3M co ckasaHHBIM BO3HHMKAaeT BOMPOC, B KaKOM COOTHOLICHWH HaxonsaTca (QyHKIMU
MHCTUTYTa 00pa3oBaHus ¢ IN00aNbHBIMU TeHACHUMSAMU? OTBET HEOOXOAWM Kak JUIsl IOHUMAaHHUS POJIU
cUcTeMBbl 00pa30BaHMsI B CTAHOBJICHHU INIOOAILHOTO OOIIECTBA, TaK M LISl OMpPEACICHUS CTPYKTYPHBIX
M3MEHEHUH B caMOl cucTeMe o0pa3oBaHusl, 00yCIOBICHHBIX TPEOOBaHUSIMH INI00ABHBIX MTPOIIECCOB.

Pazymeercs, HanOOJbIINHA HHTEpeC HPEACTaBIISET cneunguka YKPauHCKOTO
TpaHC(HOPMUPYIOIIETOCs. COLMyMa B 3TUX IPOLECCaX M €ro BIMSHHE Ha 3HAYUMOCTh CYLIECTBEHHBIX
W3MEHEHUI B YKPaWHCKOW cHCTeMe 00pa30BaHMUs MPH BKIIOYCHUU Y KpPaWHBI B MPOLECCH COBPEMEHHOM
ro6amm3anui. C OJHON CTOpPOHBI, cMcTeMa 00pa3oBaHMs cama TMPU3BaHA aNaNTHPOBATHCS B HOBOU
CUTyaluH, a, C APyrod, mepea Hel CTOUT 3ajada MEPCHEKTHBHOTO O0ECICUCHHsI CBOETO BXOXKICHHS B
HOBBIEC COLIMATbHO—KYJIBTYpHBIE, SKOHOMHYECCKHE U MOJIUTUIECKUE ChHephbl.

Crenyer OTMETUTbh, YTO KOHKPETHBIE TTOCIIEACTBHS TI00aNU3alui U IOCTPOCHUS HOBBIX MOJIENEH
MHCTUTYTa OOpa30BaHUs, OKUAAIOIIME YEJIOBEYECTBO B O0O3pHMMOM OyAylieM, OCTAal0TCi BO MHOI'OM
CIIOPHBIMH W HeolpeAeNeHHbIMU. Hukorna paHee oOpa3oBaHHEe HE BXOAWJIO B YHCIO TaK HIMPOKO
JUCKYTHPYEMBIX Tpo0iieM, Kak B COBPEMEHHOW peaJbHOCTH. JTO OOBSCHSICTCS MPUHIUIMHAIEHON
BOXHOCTBIO MPOOJEMBI, OT PELICHUS] KOTOPOW B 3HAUMTENBHOM CTENEHHM 3aBUCIT HICOJIOTUS U
KOHKpETHasl OJIMTHKA 00pa30BaTeIbHON CUCTEMBbI, IPOBOANUMAs! B OTIEIbHBIX CTPaHAX.

B 10 e Bpemsi, He0OXOAUM U HEKWiI KOHCEHCYC B OTHOIIEHHUH TOTO, YTO OYAET ONMPEeIISIONINM
B CO3JaHWU HOBOM MOAENN 00pa30BaTENbHOW MOJACPHHU3AUMN B WHTETPUPOBAHHOM OOIIECTBE,
MIOCTPOCHHOM Ha OCHOBE COBPEMEHHBIX MH(OPMALMOHHBIX TEXHOJIOTHH. IMEHHO mocneqHue SBIsIOTCS
OTIpEICNISIONIMM KOMIIOHEHTOM Tpoliecca rinobanu3anui. CTaHeT O4EeBUAHBIM, YTO BBI30BBI, KOTOPHIMH
«MHTETPUPOBAaHHOE OOIIECTBO» CTOJKHETCS B 0003pMMOM OynylieM, WMEIOT 00pa3oBaTelibHOE |
KyJITYPHOE U3MEpPEHHE.

OObpas3oBaHne — 3TO OOILECTBEHHOE SBJICHHE, OIpEACIAIomee pa3BUTHE LUBHIM3ALUH, €r0
MIPOTrpecc UK perpecc (Ipy YCIOBUU CTarHAI[MK Pa3BUTHs 00pa30BaTEIbHON CUCTEMBI).

MupoBOil ONBIT CBUAETENLCTBYET O TOM, YTO Ta WM HHas COLMalbHAas CHCTEMa pelaeTr
npobieMy BeIOOpa 00pa3oBaTENbHONW MOJENIN B COOTBETCTBHH CO CIOXKMBLIMMCS MWHCTUTYLHOHAJIBHBIM
YCTPOHCTBOM M KYJIBTYPHO-TIOJMUTHYECKUMH OCOOCHHOCTSIMH JTAaHHOTO o0miectBa. Jlaxke comuanbHO-
SKOHOMUYECKHE CHCTEMBI, DPa3BUBAIOIIMECS IIyTEM OJBOJIOIMM M Ha OCHOBE JIEMOKPATHYECKHX
NPUHIMIIOB, MOTYT COBMelIaThcsl Kak ¢ sranutapHod (CHIA), Tak u snutapHoi (AHINIHS) MOZAEIBIO
00pa3oBaTeILHON MOTUTHKHY.

[To MHEHHIO OTHOTO W3 N3BECTHBIX TEOPETUKOB YHUBEPCUTETCKOTO 00pa30BaHMs, BUIIe-KaHIIEpa
Kencunrronckoro ynusepcutera II. Ckotra, robanmsanust HanOosee QpyHIaMEHTAIbHBIM BBI30BOM, C
KOTOPBIM CTOJIKHYJIACh BBICIIAs IIKOJA 33 BCIO TBHICSYEICTHIOI HCTOPHUIO CyllecTBoBaHHs [2, c. 3-4].
[MpsMo KacaeTcs YHHBEPCHUTETOB, JellaeT OCOOEHHO aKTyallbHOW 3ajady IO PaclnpOCTPaHEHHIO
HAaIlMOHAJBHBIX KYJBTYP, CHOCOOCTBYET cTaHAapTU3aluuyd oOyueHHs (IOJ BIMSHHUEM COBPEMEHHBIX
MHQOPMALIMOHHBIX TEXHOJOTHMH M TOSIBICHUA TJIOOANBHBIX MCCIEJOBAaTENbCKUX CeTel), a TakKe
OTpaHUYMBAECT OIO/DKETHbIE BO3MOXXHOCTH PAa3BHTBIX, OT KOTOPBIX 3aBHCUT OOJbIIAs 4YacTh
(UHAHCHPOBAHUSI YHHBEPCUTETCKON 00pa3oBaHMs. YUEHBIH YOEKICH, YTO YHHBEPCUTETaM HEOOXOIMMO
a1alTUPOBATHCS K TPEOOBAHMSM II100aIM3aLINH.

B mocnemnne rompl mpoOIeMBI CHCTEMBI 00pa3oBaHUs OOCYXIAIOTCS HE TOJNBKO Ha
crieranu3upoBantbeix Gopymax (Bcemupnas xondepenims FKOHECKO no o6pa3oBaHuio), HO W Ha
MHPOBBIX KOH(EpeHIMsX — BceMupHblii caMMuT 10 ycroitumBomy passutmio (MoxammecGypr),
Mexnaynaponsast koHgpepenuuss OOH mno ¢dunancupoBanuio ans  pasButus  (MoHTteppeit).
HccnenoBarmsm nipobiem obOpazoanns coBmecTHO ¢ FOHECKO 3anmmarorcsi Takxke MeXIyHApOIHBIC
opraam3anuu — Opraau3anus S3KOHOMHYECKOTo pa3BuTus U cotpyaanuectsa (OOCP), BcemupHsIii 0aHK,
BTO. OcHoBHas 1enb Takoll 3aMHTEPECOBAHHOCTH — HAXOXKJIEHHS MOAEIH MOAECPHU3ALUH CHCTEMBI
o0pa3oBaHHs, HAIIPABICHHOW HA MOBBINIEHHUE €TO JOCTYITHOCTH, Ka4ecTBa B 3PPEKTUBHOCTH.
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OO0pa3zoBanue, Kak CONHATBHBIA HWHCTHTYT, OIPEACIACTCS B KadecTBE KIOueBOro (axropa
Pa3BUTHUS COBPEMEHHON SKOHOMHUKHU, 0a3UPYIOIIErocs Ha MEPEIOBBIX TEXHOJOTUAX B (POPMHUPYIOIIETO Ha
WX OCHOBE «O0OmecTBO 3HaHWi». (OOpa3oBaHHe TMPEICTABISICT COOOW CaMOCTOSTEIbHYIO chepy
YeJIOBEUECKOM caMopeain3aiuy, UICHTU(DUKAIIUN U UHTETPALInH.

[lomobHO MHOTMM JAPYTHM CONHAJIBHBIM HMHCTUTYTaM, oOpa3oBaHHe He OBUIO TOTOBO K
KapAWHAIHHBIM mepeMeHaM. HeoOxoaumMocTs MOAM(DHUKAIINK CIIOKHBIIEIHCS K TOMY BPEMEHH CHUCTEMBI
o0Opa3oBaHMsS B 3HAYUTEIBHOW Mepe OOyCaB/MBajlach KPU3MCOM OOIIECTBEHHOTO CTpos. B cBsizu ¢
HAIlOpOM DPaJHKaIbHBIX pedopM CHCTeMa YKPaWHCKOTO OOpa3oBaHUS IepecTaja OTBEYaTh 3ampocam
BPEMEHH, OHA YTpaTHJIa CIIOCOOHOCTh HWCIIONB30BaTh IMPEKHHWE BHYTPEHHHE DPE3epPBbI, MOCKOIBKY B
pedopMupyeMoM  OOIIECTBE €€ CACPKHUBAIM  CTapble MPUHIMIBI OPraHW3allUd U YCJIOBUS
(YHKIIMOHUPOBAHMUSI.

Kakune m3meHeHus: mperepreBaeT COBpeMEHHas CHCTeMa YKpawHCKOro oOpazoBanusa? Bompoc
BeChMa MpUHIMMUATLHBIA. CHcTeMa 00pa30BaHUS €CTh OTPaXKCHHE CaMOW COIUAIbHO-YKOHOMUYESCKON
cucteMmbl. UTO NPHUHIMNHUAIBLHO HOBOTO TMOSBWIOCH HJIM TOSBISCTCS B CHCTEME OOpa3oBaHUS B
TparcHOpMHPYIOMIEMCS] YKPAaHHCKOM OOIIECTBE B PEe3yIbTaTe TaK HA3BIBAEMOUN «MOJEPHU3ALINN?

[Ipexxae oTMeTHM, 9TO, BO-TIEPBBIX, pePOPMHUPOBAHHE 00Pa30BaHUS MPOUCXOIUT B TPYIHON IS
VYKpauHbl COLMATBLHO-O)KOHOMHUYECKON W TOJUTHUYECKOW cuUTyaruu. Bo-BTOpPBIX, XOTS HEKHUE OOIIue
BEKTOPHI pehopM 0003HAYAINCH, OTYETIUBBIX ITOAXO0/IOB, METOIOB B PEIIIEHUH 3a/1a4 MO-TIPEKHEMY HET.

Bremne, mHOTrOBekoBas mpoOiieMa, KOTopas yKpawHCKas oOpa3oBaHHs HCHBITHIBaIa Ha
MPOTSDKCHUM HE TOJBKO COBETCKOTO TIepUOJia, HO BCEH CBoed HUCTOpUM, OyaTo OBl pelleHa.
[IpoBo3rialieHHbIe MPUHIMITEI OTPAXKAIOT OI[CHKY OCHOBOIIOJIATAIOIICH pOJii 00pa30BaTeIbHON CUCTEMBI
B YCJIOBHSAX TJI00aNIM3alii: YKpEIUICHHE B3aWMOIIOHUMAHUS MEXIy JIOAbMH, BOCIIUTAHHE YEIIOBEKa B
JlyXe JIEMOKPAaTHUH, OCO3HAHHUS JIMYHOCTHIO CBOMX MpaB M OOSI3aHHOCTEH, MPOSBICHUNM aKTUBHOCTH
WHIWUBU/IA B TPAXKIAHCKOM OOIIIECTBEY.

OpmHAaKo 3TH OCTATOYHO TTyOOKHE MPOIecChl OOHOBJICHHS BOIILTH B IPOTHBOPEUYHE C MPAKTUKOM,
KOTIa TIPOBO3TJIAIIEHUIO OPHEHTAIIMH Ha «IEMOKPATHU3aIIMI0 OOIIECTBa», HA TIOCTPOSHUE «COIUAITBHOTO
roCyJlapCcTBa», Ha «CTAHOBJICHHE IPABOr0 OOIIECTBa» (KOHCTUTYLIMOHHOE NPaBO Ha O0Opa30oBaHME)
COIYTCTBYET TMPOSIBJIIONIASCS TEHACHIMS K OTrPAaHMYCHHOCTH peaTH3alldd 3THUX JEMOKPATHUYECKUX
TIPUHIIUTIOB.

AHanHM3 COBPEMEHHOTO COCTOSHHUS 00pa3oBaTeIbHONH CHUCTEMBI YKPAWHCKOTO OOIIECTBA JacT
OCHOBaHHUE YYCHBIM NPUUTH K €IUHOMY MHEHHWIO. BHemHss cucremMa oOpa3oBaHHs, B CYIIESCTBEHHON
Mepe COXpaHssi CBOM IpPEeKHUE OUYEepTaHUs, MPHOOPETEHHBIE 3a TOJbI COBETCKON BIACTH, MO CYTH,
BCKPBUIO WHBIC HETOCTATKH.

B a3T0i1 CBSI3M KaYECTBEHHO OTJIMYHBIM OT COBETCKOW CHUCTEMBbI OOpa30BaHMs CTAlO BBEICHHE
IUTAaTHOTO 00y4eHus. Pa3ymeercs, miuaTHoe oOpa3oBaHHE OTKPHIBAET JOIOJHUTEILHBIE BO3MOXKHOCTHU
nonydeHus: oOpazoBaHusi. OUEBHIHO TaKKe€ W TO, YTO 3TOT (DAKTOpP MMEET IOJIOKHUTEIbHOE 3HAYCHUE
JIMIIB JIJIS TEX CJIOCB HACEJCHHS, KOTOPBIC pPacIojiaraloT (pMHAHCOBBIMU cpeacTBaMu. K ToMy ke,
iaTHoe OOy4YeHHe — 3TO TaKkKe MOJJIepKKa WHPPACTPYKTYyphl 00pa30BaTEIbHOTO YUYPEXKICHHS,
obecrieueHre JOCTOWHOW 3apIUIaThl UIsl MPETojaBaresieil, BO3MOKHOCTe 00ydeHHUs! CTYJACHTOB HOBBIM
CIIEIMATIFHOCTSIM, VISl HHHOBAIIMOHHOM NIEATEILHOCTH YUeOHBIX 3aBEICHHIIM.

Bmecre ¢ atum, 1uiaTHoe 0Opa3oBaHHE BBOJUT KECTKHHM Oaphep CEJICKTUBHOCTH K JIOCTyIHaM
WHTEIUICKTYaIbHBIX ~ PECypCOB, YCHJIMBAas COIMAILHOE paccioeHue depe3  oOpa3oBareibHBIE
cTpatuuKaluu MOJOAEKH. boiblias 4acTe HaceleHHs HEe pacrojaraeT CpPelICTBaMH, HEOOXOTUMBIMHU
JUTSI OTUIAThI 00pPa30BaHMUs, M OTCEKACTCS OT KAUYSCTBEHHOTO 00pa30BaHusl.

B rocynapcTBeHHO# MONMUTHKE BO3HUKAET OCTpasi COIfMalIbHAs podiema.

[IpoGiemMHass cuTyarust 3aKilO4eHa B  MPOTHBOPEYMH, KOTOPOE CIIOKUIOCH  MEXIY
JIEKJIApUPYEMBIM KypCcOM Ha JIEMOKPATHU3AIHMI0 YKPAaWHCKOTO OOIIEeCTBa, HAa IMPETBOPEHHUE B IKU3HD
KOHCTUTYIIMOHHOTO TIpaBa Ha 00pa3oBaHHWE, C OJHOW CTOPOHBI, W TMPOSBIIIONICHCS TEHACHIMEH
OTpaHHYCHU TIpaBa MOJYyYUTh KaueCTBEHHOE OOpa3oBaHHMe — C Jpyrod. PemieHune mpoOiemMbl JIEKHUT B
MPeo0JICHUN JaeduinTa MOHUMAaHUS TOrO, YTO OOpa30BaHHE MMEET INI00AJbHBIC, MPOTHOCTUYECKHE U
npeoOpa3yromniue GyHKITIH.

Uccnenopanns FOHECKO/O3CP noka3pIBaioT, 4TO BIOKEHUS B 00pa30BaHUe U SKOHOMUYECKHIA
POCT HOCSIT TOBOJIBHO JKECTKO MPUYUHHO-CIICCTBEHHBIN XapakTep. JTO MOKA3bIBAET OINBIT TAKUX CTPaH,
kak Kwuraii, ['epmanus, Smonus u FOxuas Kopes [3., ¢.21].

B nmocnenHue rompl IMONydaeT pAacHpOCTpaHECHHE HISS O HEOOXOAMMOCTH TPHUBIICUYCHHUS
pa3IMYHBIX HHBECTOPOB IS pa3BUTUA cepbl oOpa3oanus. Eciau oOpa3zoBaHre HEOOXOAUMO HE TOJIBKO
WHIUBUIY, HO ¥ TOCYJApPCTBEHHOMY, M YaCTHOMY CEKTOPY, TO PACXOMABI CIEAyeT ACIUTh HE TOJIBKO
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MEX[IY IPAaBUTEIBCTBOM M CTYAEHTOM. VX JOJDKHBI HECTH TAaKKe€ MECTHBIE BJIACTH, JIEJIOBBIE KPYIH,
OOIIeCTBEHHbIE OpraHu3aluy. Bricmye ydeOHble 3aBElEHUS CMOTYT BBDKUTb, TOJIBKO IIpHUBIIEKas
CpeACTBa U3 BCEX UCTOUHUKOB.

B cBsi3u ¢ 3THM BCTaeT BOMPOC — €M YKpauHa KeJlaeT BKIIOYUTHCS B TII00abHBIE TPOLIECCH B
chepe oOpazoBaHmsI, TO HEOOXOMWMa BBIPAOOTKA IOJUTHKHA COBMEIIECHUS PHIHOYHBIX MEXaHH3MOB
NpUBJICYEHNSI HHBeCTUIMH B cdepy o0Opa3oBaHUSA C PELIEHHEM BOIPOCOB AEMOKpPAaTH3aLUU U
JOCTYITHOCTH K MHTEIJIEKTyaJlbHBIM pecypcaM. Hamo ckaszaTh, 4To 3TOT MexaHu3M 3((EeKTHBHO
neiicteyer B [anmm, Kanane, ABcrparmm m Hupepmangax. B atux crpaHax mois ydacTHs 4acTHOTO
cexTopa cocTaBisieT 10 37% oT o0mmux pacxomoB Ha BeIcmiee oOpa3oBaHue. VIMEHHO B 3THX CTpaHax
KOHIICNITYaJIbHbIE BOMPOCHL 00ECHEeUeHHS «pPaBHBIX BO3MOXKHOCTEH M JOCTYIHOCTH»  BBICILIETO
00pa3oBaHus MOJIYYMIIHA pa3pelicHre B HanOobIeH crenenu [3., ¢.55].

Hpyroe Hanbonee 3aMEeTHOE U3MEHEHHE B COCTOSIHUM YKPAWHCKOW CHCTEMBI 00pa3oBaHUs — 3TO
MPOBO3IJIANICHHBIE TUTIOPATU3M U aBTOHOMUS y4eOHBIX 3aBeleHuid. M mpencTaBieHbl UPOKKUE MpaBa B
CaMOCTOSITETIbHOM OMNpEACTICHUN COACpKaHUsi 0OydeHHsl, BbIOOpe 00pa3oBaTENbHBIX MPOrpamMM. JTO
OOCTOSATENBCTBO INPHUBEIO K CHIDKEHHIO KauecTBa IOATOTOBKU. Tak, B YCIOBHSX PAaCIIMPEHHBIX
BO3MOXKHOCTEH BapHaTHUBHOCTH 0Opa30BaTeNbHBIX MPOrpaMM, pa3HOOOpa3uil TUIIOB yUEOHBIX 3aBEICHUI
u popM oOyueHHs, B yroay KOHBIOHKTYPE TMOSBHINCH Y4eOHBIE MPOTpaMMbl M IMKIBI JUCIMIUIMH,
KOTOpble HE HMEIOT HUKAaKOW LEHHOCTH, TaK KaKk HE paclojlaraloT JOCTaTOYHOM TEOPETHYECKOH H
METOUIeCKOl 0a30il.

MHorue yd4eOHBIE 3aBelleHHs NEePECOPHEHTHPOBAINCh, Ha HempoduibHbIE 00pa3oBaTeiIbHbIC
NpOrpaMMBbl 110 OTHOWICHHWIO K IUCHUIUIMHAPHO — MeToauueckoll 0a3ze oOpa3oBaHMS, 3HAYUTEIHHO
OTTECHUB TeM caMbIM (pyHIaMEHTaJbHbIe yueOHble AUCLUIUIMHBI U UX pa3aeinsl. BMecTe pacmmpeHHBIX
BO3MO)KHOCTCI>1, OPHMCHTUPOBAHHBIX Ha PA3BUTUC OWUHAMUYHOCTU CHUCTEMBI O6pa3OBaHI/Iﬂ, BCTalia
npobieMa KauecTBa 00y4YeHHsI.

Takum oOpazom, B 00meoOpa3oBaTeIbHBIX W BBICHIMX YYEOHBIX 3aBEICHUSAX HapPYIIAJIWChH
CTaHJapTHl Y4eOHO-IUCIUIUIMHAPHOTO IJIaHa ¥ cocTaBa 00ydeHus, ero 6a3zoBoro conepxanus. M MoOxHO
cenaTh BBIBOJ, YTO KayeCTBO 0OOpa3oBaHUS — OTO COOTBETCTBHE TMpolecca oOydeHWs H y4deOHO-
JUCLUUIIMHAPHOM JHMHAMMKM, KyJbTYpPHOH, MHCTUTYLMOHAJIBHOM MpakTHKU. Eciam ero Her, TO
YTpauMBaeTCs CMBICT 00pa30BaHMsI KaK COITHAIIEHOTO HHCTUTYTa [4, ¢.9].

Bceno3BosieHHOCTE B OTpEJICICHUH COAEPKaHUsI O0YUYEHUS BECT K pa3MBbIBAHHIO MPEIMETHOTO
COJACPpKAHUA NUCHUIIINH, K JUICTAHTU3MY. B pE3YyIbTATE OCHaGJISIeTCSI OCHOBHas MOTHUBAaILlUA O6y‘-IeHI/I$I —
npruoOpecTH yCTOWYMBBIE 3HAHHUS Uil TOro, 4ToObl y4yacTBOBaTb B NPO(ECCHOHATIBHON W HMHOM
KyJIbTYPHOU HHTErpalyy.

Hano ckazath, 4To 00pa3oBaTeNbHbINA CTAHAAPT BBI3BAH IMOSIBICHHEM Pa3HOOOPa3HBIX MPOrpaMM
10 OJHOH M TOH e JUCLUIUIMHE, ¥ BO3HUKAET HEOOXOANMOCTh BBIICIUTE COJEPXKATEIbHBIE aclleKThl U
METOANYECKHE MPUHLIUIIBI, COCTABIIONINE ee 0a3y U mpuolpeTraroimne 00s3aTesIbHbBIN XapakTep.

VYkpanHa BcTana Ha MyTh HOBOUM IIWBUJIM3AIMH U CTPOWIIA CUCTEMY 00pa30BaHHS C YIETOM OIIbITa
Jpyrux cTpaH. ITo HeoOXOoAUMOCTh Jr000M HalMOHAIBHON o0Opa3oBaTenbHO# cuctembl. OOpa3oBaHue,
KaK COLMAJIbHBIA HMHCTUTYT LMBWJIM3ALUH, DPAa3BHBAETCS IIyTEM YCBOEHHs IOCTIDKEHHH OO0pasLoB
MHPOBOW KyJbTypbl. MCTOpHUYECKM CIIOXKHIOCH TaK, YTO YKpaWHE MPHUIUIOCh OCYIIECTBIATH 3TO
ycKopeHHBIMU Temrnamu. OHa Bcerjga nuia HaBcTpeuy EBpore, kak B mepuoj; pedopM MEeTPOBCKHX
BpPEMEH, TaK M BO BpeMs ’KECTKOW KOH(YPOHTALIMH, & TO U BOBCE «KEJIE3HOTO 3aHABECAY.

Ha npiHenmHeM stane pedopM NPOUCXOANT JIMIIb CAaMOOIIpeIeNIeHHe 00pa30BaHusl B KyJIbTYPHOM
MPOCTPAHCTBE COBPEMEHHOI'O MHPOBOro oOmiecTBa. B  HeM 3alokeHbl BaKHBIE TPEANOCHIIKH
JUHAMHUYECKOTO Pa3BUTHS M BCEH, C TOM YHMCIE€ W YKpaMHCKOH cucTembl oOpa3oBanus. [loxa oHu
3aMETHBI JINIIb BO BHEITHUX, KOJIMYECTBEHHBIX XapakTepucTukax. Kakne-HuOynp BHyTpeHHHE, INTyOOKHe
WU3MEHEHUS B OpraHu3anyu GopM oOydeHHs TIOKa, Ha Halll B3IJISAJ], HE MPOCIEKUBAIOTCS .

B »ToM mmane, mpaBomMepHO OBIIO OBl TMOABEPTHYTH COMHEHHUIO HJIEI0 CAMOPAa3BUTHSA
oOpazoBarenbHO# chepbl. Kazanocs Obl, JeMOKpaTHUeCKOe OOIIECTBO JOJDKHO OBITH 3aMHTEPECOBAHO B
CTOJIb BHEIIIHE MTPHUBJICKATEIBHON MapajurMe «caMopasBuTHs» oOpazoBanus. Ho oOpa3zoBaHue He MOXKET
OBITP OCHOBAaHO Ha OONMX TEXHOJOTHYECKHX, YTHIUTAPHO- PBIHOYHBIX, ¥ TI0 TPEUMYIIECTBY
TEXHOKPATHYECKHX CENapUPOBAHHBIX LIEHHOCTSX.

Pazymeercs, uto oOpa3oBanue — Hanboee TEXHOIOTUYHAS cdepa, HO OHA UMEET CIOCOOHOCTD
BBITIOJTHATh BAXHEWIIYI0 (YHKIWIO HE TOJBKO HW3Y4YCHHUs, a Takke (OPMHUPOBAHHS OOIICCTBEHHOTO
CO3HaHUs. B 3TOM mposiBiIsieTcss MPOrHOCTUYECKAsT POJIb 00pa30BaHUsl, MO3BOJISIONIAsS COOTBETCTBOBATD
JOJTOBPEMEHHBIM OOBEKTUBHBIM IOTPEOHOCTSIM OOLIECTBEHHOTO pa3BuUTHA. VIMeHHO oOpa3zoBaHue
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ABIAETCA 0a3McOM COLMyMa, HPEIONPEICIAIONNM JACHCTBEHHOCTh OCTAIBHBIX, B TOM YHCIE U
9KOHOMHYECKHX, COCTaBIISIOIINX OOIIECTBEHHOTO Iporpecca.

VY4uTHIBas CKIOHHOCTh YKPaWHCKOW MEHTaJIbHOCTH K MHBEPCHUSIM, I MOACPHHU3ALUN CHCTEMBI
o0Opa3zoBaHus TpaHCHOPMHUPYIOMIETOCS COBPEMEHHOTO YKPAaHMHCKOro o0IecTBa HeoOXxoxuMma ocobast
OCTOPOKHOCTh, TaK KaK OIACHBI OTKJIOHCHHS B KPAHHOCTH. 31eCh BAXKHO IOJJIEPKHUBATH XapaKTep
Pa3BUTHA, CBA3AHHOTO C TJIo0aIHM3aliiell COBPEMEHHOrO OOIIecTBa, Hamboliee €MKO 3aTparuBaromiei
cucteMy 00pa30BaHMsI KaKk YHUBEPCAJIbHBIA M KOMMYHUKATHBHBIH COLMANBHBIH WHCTUTYT pPa3BUTHS
[UBIIIN3AIMN. JTO, MPEXIE BCEro, 3aKII0YaeTCs B CIIOCOOHOCTH y4YEOHBIX 3aBEICHHUH IPEIOCTABIATH
00pa3oBaTeIbHBIC YCIYTH Ha YPOBHE MHPOBBIX CTAaHIAPTOB MCIIOIH30BAHUH, ACCHMIIISIINN JOCTKECHUI
00pa3oBaTeIbHON MPAKTUKU APYTHX CTPAH B COAEPIKATEILHOM, METOJMUECKOM, TEXHOJIOTHUECKOM TIaHEe
oOydeHwusl.
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I[MoctanoBka mnpoOaemu. /[lyHamiuni mpouecw, MO BiIOYyBarOTbCS B CY4YacHOMY CBITi,
XapaKTepU3yIOThCSl BCE OUTBLIOI CKIAHICTIO, HETIHIMHICTIO Ta HEBPIBHOBAXEHICTIO. 32 KOHIEMIIEI0
V.beka, KO B iIHAYCTPiaJbHUX CYCHUIBCTBAX HaraJbHUM MUTAHHAM OyIlo 0araTtcTBO, TOCTYH JO HHOTO
Ta, BIAMIOBIAHO, HOTO PO3MO/LI, TO Cy4acHI CyCHJILCTBA 3 OTJISIY HA YMHHUKHU iH(QOpMamiifHOT 100U Bis
BOT'0 IUTAHHA BiXOJSATH BCE JIANbIIIE, a HA MEPLIN MJIaH BUCYBAIOTHCS MMTAHHS PU3HUKIB Ta aIeKBaTHHX
MexaHi3MiB 3amoOiranHs im. llepedopmaTyBaHHS TONOBHHX CyCHUTBbHHX muTaHb B XXI cropigui
3aKOHOMIPHO BiZoOpakaeThCs H Ha MOMITHYHHUX aCTICKTaX Ii€i CTOPOHH CoIliadhbHOTO. BIIMB 3araabHUX
PH3HKIB, XapaKTEpHHUX JJIsl BCbOTO CBITY, 3HAYHOIO MipOIO TOpKaeThCsl Kpaid konmumHaboro CPCP, ki Bxke
TpeTill JecATOK POKiB mepe0yBaloTh Ha CKJIAJHOMY ILUIAXY CYCHiUIBHO-TIONITHYHHX MepeTBOpeHb. o
rI00aTFHUX YMOB JOJAIOTECS i BIIaCHI XapaKTepHI PUCH, BiIMiHHI BiJ] CYCIIBCTB 1HIITNX PETiOHIB CBITY.
B 1poMy KOHTEKCTI HaradpHHUMH CTalOTh MHTAHHS TIONIYKY aJCKBaTHUX MUIAXIB aJanTyBaHHS
MOCTPAAsIHCBKUX CYCHUIBCTB JO BHUKIMKIB 4Yacy. BpaxoByrouW TMEpCleKTHBH MJOCSITHEHHS METH,
okpecnenoi B Koucturymii Ykpainu, a came, moOyaoBYy [E€MOKPAaTHYHOI IPABOBOI Ta COIIATBHO
BIJIIOBiIaIBHOI JIEP)KaBH, CIIiJ] 3BEPHYTH yBary Ha Te, IO ii JOCSTHEHHS HEMOXInBe 6e3 (popmyBaHHS
MOJIaJIbHOI, Pe(IIEKCUBHOT JIFOIMHY, 3JaTHOI HE TITBKM YCBIJJOMJIIOBATH CBOE MICIIC B CYCIIJILCTBI, a i
3MIHCHIOBATH KOHCTPYKTHBHUH BIUIMB Ha HOTO TIOJAIBIIIE TEPETBOPEHHSI.

AHaJji3 ocraHHix aocaimkens i myOaikamiidi. B cyyacHMX mochiKEHHSX HAyKOBIIB 3
MOCTPaJsIHCHKOTO PETiOHY Harojoc poOUTHCS Ha TOMY, IO BEJNWKE 3HAYEHHS B MpOIecax CYCHUIBHO-
NOJITHYHUX TpaHcopMalliii Mae po3MUpeHHS MyONniuHOi cdepu, 3almydeHHs TPOMaASH 10 aKTHBHOI
y4acTi y MOMITUYHOMY KUTTi. IpyHTYyI0unch Ha ¢inocodebkux Mipkysanusx I'. Apenn, JUk.JI'roi, FO.
l'aGepmaca 00 CYTHOCTI IyONiYHOTO, BOHH IOCTIIKYIOTh CTaH MyOniuHoi cepu mocTpaasHCHKHUX
KpaiH. Baromuii BHecOK y po3poOKy IHUX MUTaHb BXKE 3IIHCHEHO POCIHCHKUMH HayKoBLsMH FO.
Kpaciaum, JI. Hikoscbkoto, H.IlImatko Ta iH. IIpobGremamu myOmidHOI cdepu B CyCHiIBCTBAX, IO
mepeOyBaOTh Ha IUIAXY JEMOKpaTH3allii, mepedMaeThcs  yKpaiHchbkuii mocmimauk O. TpeTsak, B
KOHTEKCTI MyONiYHOI MOJITHUKH PO3TIISAAIOTECS JedKi acneKTh (QyHKIIOHYBaHHs IyOniyHOi cdepu B
npaugx . Peitreposuua, C. Tenenryna, C.CuTHHKA.

HeBupimeni panime vyactunu 3arajgbHoi mpodjiemu. OgHak y poOOTax pOCIHCBKUX Ta
BITYM3HSHUX aBTOPIB 3MICT MOHATTS MyONiyHOT cdepr 31e01TbIIoro BU3HAYAETHCS YABICHHSAMH, IO
CKJIAJIUCS B MEXax 3axiJHoi JIibepajabHO-IeMOKPATUIHOI Teopii Ta mpakTHku. Tomy myOiiuHa cdepa
MOCTPAITHCHKUX CYCIIBCTB BUTIIAJAE CKOpillle sK OakaHa HEOOXiNMHICTh, aHDX icHyro4a cdepa
JroACkKOro OyTTs. BTiM yMOBH, SIKi IMKTY€ Cyd4acHHMH CBIT, 3MYLIYIOTh BAABaTHCh J0 IEPEOCMHCICHHS
HOPMATUBHHUX HAYKOBHX KOHIENTiB XX cTOpidYs, a OCOONMBO B YMOBaX TaKOTO CYCIIbCTBA, SIK
YKpPaiHCBKE.

Mera cratTi monsrae y 3’ACyBaHHI TOJIOBHHUX YMHHHKIB, TiJ BIUIMBOM SKUX BiAOyBaeThCs
PO3BHTOK IyOJIiUHOI cepr y TMOCTPaAsIHCHKUX KpaiHax Ta MOUIYKY MEpCIeKTUB 11 QYHKIIOHYBaHHS SIK
JIEBOT JIAHKH Y CUCTEMI IEMOKPATHYHUX BiJJTHOCHH.

Bukiaax ocHoOBHOro wMartepiajdy gociimkeHHs. HesBaxaioum Ha Te, M0 HaHOUIBIN
ABTOPUTETHUMH Cepe/l HAYKOBHX IMOTJISIIIB HAa MyOiuHy cdepy Ta iX MoJalbUIMH PO3BHTOK BBaXKAETHCS
miaxig FO. [Nabepmaca, B HayKOBiil CIIBHOTI BXX€ aKTUBHO MO3HAYMIIMCH YMCENBHI cripoOu peBisii Horo
KOHIeNii. 30KkpeMa, Ha Hall TIOTJIs, HaWBaroMilii ii HeOMIKM — 1€ iICTOPHUIIM3M Ta IOB’SI3aHUH 13 HUM
espononieHTpu3M. B ymoBax XXI cTopiuus Bxke IMUTKOM 3p0O3yMLiNIO, 110 KOHIIETIIIii, pO3pO0JIeHI Ha TPYHTI
VHIKaJpHOTO JocBimy 3axigHoi €Bpormu Ta [liBHiYHOT AMepiku, HE 3aBXKIM MOXYTh aJIeKBaTHO
3aCTOCOBYBATHCS IIOJI0 aHAITI3Y CYCIIBCTB, ICTOPUYHUI PO3BUTOK SKUX BiJOYBaBCS B iHIINX yMOBax. Sk
BiJOMO, KOHILeNUis mnyoniunoi cdepu pospobismacs FO. T'abepmacoM Ha icTOpUYHOMY OOCBiai
Himeuunnn, Anrnii ta @paHiiii, ToMy i citina ekcTpamnoisilisi Ha iHII KpaiHu € BKpail HeobauHoto. I11.
Eizenmraar Ta B. llroxTep BiA3HAYAIOTS 1 11I¢ OAHY IPOOJEMHY pUCY rabepMaciBChbKOI KOHIICTIII, siKa
MOJISIra€ B OTOTOXKHEHHI MyOJNiuHOi cdeph 3 IpOMajsHCHKHM CYCHIJIbCTBOM B HOTO TereibSHCHKOMY
posyminHi. lle Takok CTaBUTh IEBHI 3aBajyd Ha NUIAXY 11 BHKOPHUCTaHHS CTOCOBHO  HE-3aXiJHUX
cycriuibeTB. ToMy Ha TMpOTHBAary TakuM NPUKPUM HEMOPO3YMIHHSM, HAYKOBIl TPOIOHYIOTh
PO3pi3HIOBATH IMyOJiYHY chepy Ta TpOMaASTHChKE CyciibcTBO. OCTaHHE, 3a iX BU3HAYCHHSM, JIHCHO Ma€
BIUIMB Ha IyOmiuHy cdepy, npoTe He KoxkHa ImyOmiuHa cepa BKIIoYae B cede eeMEHTH TPOMaJISTHCEKOTO
cycniibcTBa. HalOuIbIn BaanuM 3a/yuis yHIBEPCAJIbHOI'O 3aCTOCYBAaHHS I[bOTO KOHIIENTY € BH3HAUCHHS
nyOniyHOT chepu SK Takoi, 0 BUHOCUTH Ha CYJI YCIX YSBJIGHHS PO CYCIiIbHE 0Jaro, copMyiboBaHe
KOJIGKTUBHMMHM 3YCWJUIIMH YCiX, 3allydya€ CBOIX YYaCHHMKIB NEpEeBaXHO 3 NpUBaTHOI cdepu Ta
BUKOPHUCTOBYE SIK YCHI, TaK 1 TMCEMHI KaHAIM KOMYHiKaiii. Brums nyoniuHoi chepr Ha cycITiinbHE KUTTS
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3arajioM 0a3yeThCs Ha TMPHPOJTHBOMY IPaBi KOXKHOTO IHTEPIPETYBATH CYTHICTh CYCIIJILHOTO Ojara i B
LILOMY PO3YMIHHI IIPOTUCTOATH K MpaBiasdoMy odilio3y, 3 OIHIEI CTOPOHHU, TaK 1 HMpUBATHIN cdepi, 3
inmoi [11,c. 220]. Toxx B HamoMy po3yMiHHI IyOJiuHa cepa He € TIIBKH IKUMOCh Oa)KaHUM iJealioM,
BOHA y TOH a0o0 iHIIMI crOci0 iCHY€e Yy KOKHOMY CYCHIIBCTBI, IpoTe 11 ()yHKLIOHYBaHHS Y KOHKPETHiH
MOJIITUYHIA CHUTBHOTI 3aBXIW OOYMOBJIEHO SIK ICTOPHYHHUM KOHTEKCTOM, TaK 1 HHU3KOK CIEIU(piTHHX
yuHHAUKIB. OKpiM Toro, mybiiyaa cepa HE € YUMOCH YCTaJIeHUM, BOHA TAKOXX 3MIHIOETHCS i/ BIUTHBOM
cydacHocTi. Ha Ham mormsn, MokKHa BU3HAUYUTH TJI00ANBHI, BIACTUBI AJsl YCHOTO CBITY YMHHUKHU 3MiH,
Kl TmepexxnBae TyOnmiuHa cdepa, Ta crermudiuHi, MO € MPOTYKTOM CYCHUTHbHO-TIOTITHIHUX
TparcdopmaIiii MoCTPaaTHCHKUX KpaiH. J{o mepmux MoXyTh OyTH BiJHECEHI HACTYIIHI:

Ingpopmayitino-komynikamusnutl yurnnux. B cydacHMX iHpOpMAIiHUX CYCHIIBCTBaX BECTH
MOBY TIpo ifeanbHy 3a ['abepmacom myOIiuHy cepy OFOPrepChKOro TUIY SIK CBOEPIIHOTO CEPEIOBHINA-
rmocepenHuka Mixk odiriiiHoo cheporo mii mep)kaBu Ta MPHBATHOIO c(heporo BiKe HEMOMUIMBO. Y TIpalli
«Tpancopmauis myonaiunoi cepu» HayKOBelb HATOJOUIYE HA TOMY, IO OypxiuBuil po3BUTOK 3MI y
XX cTopiudi Ta nepeopieHTauis iX 3 CyCHiIbHUX Ha Bce OLIBII KOMEPIiiHI Hijli HPU3BOIUTH 10 HAOYTTS
myOMigHOI0 Cceporo O3HAaK MaHIMyJISTHBHOCTI, a OTXKE 1 TOCTYNMOBOi BTPATH CBOEl MOXKIUBOCTI
BUKOHYBAaTH (YHKIII KOMYHIKATUBHOTO MaiIaH4YMKa I y3TOKeHHS TyMoK. XXI cropidds B 1poMy
aCIeKTI BHUCYBa€ 1€ ¥ HOBI BUKIWKHU, TOB’s3aHi 3 PO3BUTKOM MEpPEX IHTEPHETY, SIKi 3 OIHOro OOKYy
PO3IMIMPIOIOTE chepy KOMYHIKAIliH, a 3 IHIIOTO HA/AI0Th il O3HAK CTHXIMHOCTI Ta HemependadyBaHOCTI.
OxkpiM TOTO, PO3BUTOK IHTEPHET-TEXHOJOTIN Bce OimbIle Bimmamse cydacHy myOmidHy cdepy Bix
pamioHaIbHO-KPUTUYHOTO JIiAJIOTy, EPETBOPIOIOYH 11 Ha MEXaHi3M 3HWKEHHsI COMialbHOI HAIIPYTH Yepes
00OroBOpEeHHsI HaraJlbHHUX MPOOJeM, /I BipTyanbHi iHTEpaKii PiJKO MPU3BOMASATH IO PEeaTbHUX aKTHBHUX
.

Cy6 exmuuti yunHukx. B ocTaHHI AeCATUPIUYS YBECh CBIT CTHKAETHCS 3 MPOOJIIEMOIO 3POCTAr04Ol
MACUBHOCTI MEPECIYHOTO TPOMAJITHUHA, SKOT'0 HAacaMIIepel LIKaBJIATh MPOOJEMH CBOI'O MOBCSIKICHHOTO
JKUTTS. 32 TAKHX YMOB BHUXiJ] IEPECIYHOTO TPOMAISTHIHA 0 00TOBOPEHb B MyOmiuHil cdepi BiIXOAUTh Ha
3a[HI MJIaHu oACkKOTo OyTTsS. OKpiM TOTO, A0 Tpanchopmamii mydmidaoi chepr TpU3BOAMTE 1 3MiHA
BiHOIICHHS BIagHUX cy0’ekrie no Hei. Lli cyO’ektm, sk  Bxke 3ayBaxyBaB [O. ['abGepmac,
BUKOPHUCTOBYIOTH 11 pajillie He 3 METOIO JICTITUMI3allil BJIIACHHUX PillIeHb, a CKOpIllle B MaHIMyJISATHBHUAX
[JISIX 3apaiy 301TBIIeHAS KOJla CBOIX MPHUOIYHHKIB HAIlEpeI0IHI HOBUX BHOODIB.

Yunnuk 2n06anizayiinux 3miH TAKOK CTaBUTH Tepell CYCHIILCTBAMU Ta MyOIivHOI0 cheporo HOBI
BUKIMKU. Y. Bek Bkasdye Ha Te, 110 II00asi3allis He TUIbKH HOPOJDKYE 3B’SA3KH, ayie IIe W PO3PI3HIOE,
(parMeHTye CBiT, 110 NIPU3BOJUTD O MiAPUBY ACPKaBHOTO cyBepeHiTeTy [1]. 3a Takux yMOB BXe Ba)KKO
TOBOPHTH PO MyOIIiuHy cepy K QiIbTp MiXK MPUBATHUM Ta JEPKABHUM, OCKLUIBKH PaMKH TPHUBATHOTO
Ta JEPKABHOTO BHUSBIAIOTHCS 30BCIM HE TAKUMH YITKO OKpPECIICHMMH, SKUMH BOHHM BOadajuch IIec B
niepirii momoBuHI XX cTopivys.

Oco0nmBe Miclle B TIepeiKy YMHHHKIB 3MiH TMOCIAIOTh ¥ TaKi, MO CIPUYUHEHI CIIenu(ikoo
CYCHUIBHO-TIONITHYHUX ~TpaHCQopMaIiii, sKi TepeKUBAIOTh KpaiHW TOCTPAASHCHKOTO MPOCTOPY.
30kpemMa, HalBaroMinuii BIUTUB Ha (GYHKIIOHANBHICTh MyOIiYHOT chepr OCTPaASHCHKIX KpaiH.

JlocmiTHUKKM BKa3ylOTh Ha Te, L0 KIIEHMU3M B CY4acCHOMY YKpaiHCBKOMY CYCIIUIBCTBI €
HACIIIKOM IIl€ PaAsSHCHKUX 4YaciB, KOJIHM TPOMaJsiHUH OyB IMEpPEeTBOPEHHMH Ha KIIIEHTa JEepKaBH, sKa
posnoniisina Onara. «lHImay JroJUHA PO3IIHIOBANach SIK OCHOBHHI KOHKYPEHT Ha OTPHMAaHHS THX JKe
camMux Omar. AJie «IIpe3yMIIIisi HEIOBIpH MOLIMPIOETHCS HE Ha KOXHOTO «lHIIOrO», a TUIBKM Ha
HE3HAHOMIIS, aHOHIMa, TOTO, 3 KHM HE CKJIAJIUCh «OCOOHUCTI» eMOIIHO 3a0apBiieHi CTOCYHKW. «[HIIIHi»
3 OMKHBOTO KPyry — WIEH ciM’i, poand, KyM, CBaT, APYT, CYCi, OJHOKIACHHUK, 3HAHOMHUHA U T.II. -
HABMAKA € TUM, 3 SKAM MOKHa BCTAHOBJIOBATH IMOBHOIIIHHI BiJHOCMHH CHiBPOOITHHIITBA, B3aEMHOI
miaTpuMkn Ta koomepauii [7, ¢.79-80]. KiieHTH3M poOUTh HEMOXJIMBHM Jiajiol «Ha PIBHUX» B
(¢bopMyBaHHI 3amUTIB CYCHUJILCTBA Ha peali3aliio MOJITHKK JIep)KaBH, HE3aJeKHO Big il pIiBHA
(HanioHANBHUH, perioHabHUHN, MiclieBUi) Ta cepr (0XOpOHa 3/I0pOB’s, OCBITa, HAAHHS KOMYHAJIBHUX
nociyr, tomo). llomyk pimens BizOyBaeTbcs B HeodiwiiHild cdepi uepe3 B3a€MOi0 3 3HAHOMUMHU
JIOJIBMH, 3JJATHUMH 32 «OIiaTy» (He 00OB’S3KOBO BHUPaKEHY B T'POIIOBOMY EKBIBAJICHTi) BHPIIIYBaTH
HarajibHi TUTAHHS B 1HIUBIyaTbHOMY IPUBATHOMY MOPSIKY.

He B octanHIO 4epry mo3HayaeThCcsi Ha cTaHi MyOsiyHOI cdepu W HapOCTaHHS AaBTOPUTAPHUX
HAcTpPOiB B CYCHIJIBbCTBI, 10, BOYEBHAb, € HACIIJKOM HEBJIOBOJICHOCTI HEBJAUCIO 3aTSATHYBIIMXCS
pedopm. HemaBHe BceykpaiHChKe COIIONOTIUHE OMUTYBaHHS TIOKa3ye, mo 34,9 % rpoMaasH X04yTh, 00
JICP’KaBOI0 KepyBaJia «CHJIbHA PyKa» OJHOIO Jiiaepa, mie 23,7 % MOKYTh IMOTOJAUTUCS 3 KOHIICHTPALIIE
BJIaJ{ OAHOTO BIAJHOrO Cy0'ekTa 3a meBHUX YMOB [9]. TsDKiHHS CyCHiIbCTBA 0 aBTOPUTAPHUX TPaAULIii
BJIQ/IaPIOBAHHS @ HISIK HE CIPHUAE 3aJy4EHHIO TPOMasH 10 JUCKYCiH B myOjiuHid cdepl 3 IpUBOAY
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TBOPEHHS Ta peatizarlii myOJigHOl MOTITHKY, B SIKIH Hapa3i TOMIHYIOYHM Cy0’€KTOM € BIIaIHUN, SKUH II1e
1l 3HAXOMUTHCS ITiJT BATOMHM BIUTMBOM IHTEPECiB (DIHAHCOBO-TIPOMHUCIIOBHX TPABIIiB.

Baromuii BmiMB Ha SIKiCTh MyOJdiuHOI cepd YHMHUTH 3HAYHA YaCTKA HAMEPHATICIUYHO
Hanaumosanux 0o oepaicasu unenie cycninbcmsa: 40,2 % rpomalsH BBaXaroTb, IO AepkKaBa MOBHHHA
3abe3neuyBaTd ix BciM HeoOximuum. Ilpu mpomy 40,9 % ykpaiHIiB BBaXar0Th, L0 NEPECIYHUIN
TPOMA/STHUH B3araji He MOXe BIUTMBAaTH Ha TOMTHKY, 36,5 % 1 30,2 % BBaxaroTh, moO iX BIUIUB
00MEKEHO JIMIIe MOXKIIMBICTIO BHOOPIB ab0 mpe3nzeHTa, abo mapiamMeHTy BiAmoBiaHo [9]. BixmosigHo,
MIpH TaKOMY CTaBJICHHI IO IEpKaBH 1 IO peaizaiii BIay aKTHBHE IMO3WIIIOHYBaHHS ceOe K Cy0'eKTiB
myOmigHOi chepr € BUHATKOM 3 TIPAaBUJI, HIK MOMIUPEHOI0 COIIATbHOIO MPAKTHKOI, OCKUTEKH OUTBINICTH
TpOMaJIsiH MPOCTO He 37aTHE (OPMYITIOBATH, BUCIIOBIIIOBATH Ta BiJICTOIOBATH BJIAaCHI iHTEPECH.

OxpeMy ponb Ha cTaHi mOyOmiyHOi cdepu CydacHHMX TMOCTPaAsSHCHKHX KpaiH Bigirpae
Kopnopamugizayisa noaimuxu. JloCIiTHIKN BKa3ylOTh Ha Te, IO B IMyOIIiuHii cdepi Ha3pina HeoOXiaHICTh
MPOTHUCTOSIHHSI OE3KOHTPOJBHIA ydacTi Oi3HeCcy B MOJITHLI Ta BBEJCHHS NMEBHHUX PETYJATHUBIB, AKi O
y3rO/DKYBAJIM 1HIUBIAyalbHI 1HTEpPECH i3 3arajabHocycnuibHUME [10, c. 82]. Ane 3a BIACYTHICTIO TaKHX
perynatuBiB 0i3HECOBI Cy0’€KTH 3aJHMIIAIOTHCS TIHBOBHMH TPABISIMH, IO MAIOTh 3HAYHWN BIUIMB Ha
(hopMyBaHHS TyOJIIYHOI TIOMITHKH, IHTEPECH SKUX HE 03BY4YEHI y IyOIiuHii cdepi, a OT)KE HE OTpUMAIH
CycHinbHOI 3rojiu Ha ix peanizanito. Tomy i BiIOyBaeThCsl IEpEMIILICHHS PealbHOI MOITHKY 3 MyOJIi4HOT
CIICHH B KyJTyapHe 3aKyiiccs, sike Y. bek Bu3Hauae, sik «cyomomituky» [2, ¢. 282-285, 293)].

Hacawmkinerns, Baromi mepeBard BITFHOMY BHPaXXEHHIO MYyMOK y TyOmiuHi#i cdepi YMHUTH i
aOMIHicmpamuHo-01poKpamuyHa cucmema oepaicasu [8), ans sIKoi AOMYCK A0 GOpMyBaHHS MOJITHKA
IHIIMX TpaBLiB 3 MyONiuHOI cepH, HE € THCTUTYLIHOBAaHMM BHACIIIOK iCTOPUYHOTO PO3BUTKY. Tomy i
Ut oiiitHIX Ccy0’€KTIB iHTepecH Ta BUMOTH, c(OPMOBAHI B MyOIiuHii chepi HE € AOCTATHIMH IS
OPUAHITTS pilieHh 3 0ararb0X MNPUYHMH, Ta B MEpIIy UYepry uepe3 Te, MO0 aaMIHICTPaTUBHO-
OropoKpaTHYHHI amapat igeHTudiKye cebe SK caMOJOCTaTHIO MpodeciiiHy cucreMy, ska He MOoTpedye
KOHCYJIbTAII HU3bKO-KBATi(piKOBAHOI B TUTAHHSIX TBOPEHHS MOJITHKH TPOMAJICHKOCTI.

3a3HaveHWi Tepelik YHMHHWKIB, M0 BIUIMBAlOTh HY Cy4YacHy MyOnidHy cdepy, 3BUYAHO, HE €
BUYEPITHUM 1 32 HEOOXiTHOCTI MOke OyTH AomoBHeHHH. [IpoTe BiH SCKpaBO JEMOHCTPYE, IO B TaKUX
YMOBaX MOXIMBOCTI «BH3pPiBaHHSI» AaKTHBHOTO TPOMAJISHUHA CBO€l JEpXKaBH, 3AaTHOTO MHCIHTH
pallioHaTbHO-KPUTHUYHO, T4 BTUTIOBATH B JiF0 CBOI AYMKH, 3HAYHO YCKJIaTHEHO. Bike HaBiTh TOJOCYBaHHS
Ha BUOOpax OLTBIIOCTI TpoMalsH MO30aBICHO O3HAK PAalliOHANBHOCTI Ta BiAOYBa€TbCs HE HA OCHOBI
0OMIpKOBYBaHHS BCIX «3a» Ta «IPOTH», a € PE3ylbTaTOM CTHUXIHHOTO MPOSBY eMolliii abo ciimoro
3aCBO€EHHS 0€3i/IefHOI Ta MaHIITyIATUBHOI MOJIITHYHOI ariTarli.

3 inmoro 0oky myOmiuHa cdepa BUABISETHCS UM HE €IMHUM CEPEIOBHUINEM, JI€ BCE II1€ MOXKIINBI
YCBIJIOMJIEHI [Iii HE TUIBKY 110 CIPUIHSTTIO CBOTO COIIAILHOT'O CTaHy Ta MPUCTOCYBAHHSI 10 HOTO BHMOT,
aJie i 10 3BOPOTHOTO MPOIIECY: MPUCTOCYBAHHS CEPEIOBHIIA COIIATBHOTO OYTTS 0 CBOIX MOTped. OmHak
M 11oci BIAKPUTHM 3aJIMIIAETHCS NMUTAHHS, YU JIOCTATHHO (PaKTy MPOCTOr0 OOTOBOPEHHS, OCOOJIMBO B
YMOBax, OKPECJICHUX HaMH BHIIE, MO0 IHIUBIAM Ta TPYIH MOYAIM YCBIIOMIIIOBATH ce0Oe K aKTHBHHUX
akTopiB myOuiyHO1 cepu. 3BUYAHO BXKE caMe 3alydeHHs 10 cepH MyOIiYHOTr0, TOBOPHUTH PO TE, IO
JIOJMHA SKAMOCHh YMHOM BU3HAYMJIACS i3 CBOIMHM MO3MILISMH Ta TOTOBA TMCKYTYBaTH 3 IPHBOJY CBOIX
npedepentiit. [Ipore, Ui MOIIYKY NUISXIB HEBIIIOBAHHS HETATUBHUX YHMHHHUKIB, IO YCKJIAHIOIOTh
(dbopMyBaHHS Ji€3MaTHOT MO/IeNi MyOIiuHOI cepr, KOPUCHO 3BEPHYTHCH JIO O1JIbII CKIAAHUX MPOIECIB, Y
MeXax SKAX BOHA (PYHKIIIOHYE.

Ha wmamry mymky, akTuBizallisi TpoMajsHHHA 4epe3 BHXiJ Woro no myOmiuHoi cdepu, mMoxe
BiI0yBaTUCh B Tpoliecax jaenioepaiii. Mu BUXOAMMO 3 PO3yMiHHS J1eii0epaTUBHUX MPOLECIB SK JCII0
CKJIQ/IHIIINX, HIXK TPOIIECH 0OTOBOPEHHS HAarallbHUX MPo0JeM B MyOIiuHill cdepi Ta BUpakeHHS iX depe3
rpomMancbky nymky. Ilim nmemiGeparieto B HailOinbll 3arajJbHOMY BHIVIAAI PO3YyMI€ThCA PaLliOHAIBHO-
KPUTHYHE OOTOBOPEHHS CYCIHIJIBHO-TIONITHYHUX MNpoOJeM, 3a SKUX BIIOYBA€TbCs JIETiTHMAIS
MOJIITUYHUX pillieHb. DakTUYHO, Aemioepalris, 1e 0COOJUBUI THUIT KOMYHIKAIIiH, 1110 MOXXE B1I0YBaTUCh Y
nyOmiynii cdepi. OnHak, HE KOXKHa KOMYHIKalis, MO0 BinOyBaeTbcs B myOmiuHii cdepi, €
nemibeparuBHoro. k. Jlpaii3ek HaroJomye, 1o KOMYHIKaIll € HACTIIbKU J1e110epaTHBHUMH, HACKIJIBKA
BOHH 3/IaTHI CIIOHYKaTH N0 peduiekcii moo copMoBaHUX JIFOACEKHX MPUBLIEIB, HE € IPUMYCOBUMH Ta
MOXYTh TPH3BECTH 110 (OPMYIIOBaHHS 1HIUBIAYaJbHO-TPYIOBUX iHTEpeciB B OLIBII YHiIBepCabHHX
noHATTX [12, c. 1481].

Binbm npuckinmmBa yBara 1o CyTHOCTI JieTiOepaTHBHHUX MPOIIECIB BUKIIMKAE HEOOXiTHICTh 3pOOUTH
JIeKiTbKa 3ayBakKeHb II0JI0 MOXIIMBHX 3arpo3 iX CHOTBOpeHHs B myOuniuHiil cdepi. [lo-nepme, mu Bxke
3a3Hayalid, 10 HAaOYyTTA myONiYHOIO CQEepor0 O3HAK MAaHIMYJIATHBHOCTI MOXE 3HAYHO CIOTBOPUTU
iHpopMarIito, sika B Hil HUPKYyJtoe. Baromuii BIUIMB 3MIHCHIOE i HEJOCKOHANICTh IHCTUTYTIB IyOIiYHOT
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chepu, B SKMX IIOBUHEH BiJIOYBaTHICh MPOLIEC PAIliOHAILHO-KPUTHYHOIO OOrOBOpeHHs.  IHirliaTuBa
CTBOpPEHHS, a TIOTIM ¥ (DYHKITIOHYBaHHS TaKWX IHCTUTYTIB, SIK TPOMAJICHKI paad, TPOMAJICHKI CITyXaHHS,
300py TPOMAJISH 1 TOMY TOAiI0HE, 3A€0UIBIIOro Hie Bi Aep)KaBH, ajlie Taki iHII[IaTUBH, HaXKaJlb, MAlOTh Ha
MeTi HaJlaHHS BJIaJI00 O3HAK JIETITUMHOCTI CBOIM PIllIEHHSM Yepe3 «PUTyalbHI» Hapaau 3 TPOMaACHKICTIO,
a He HaMip MPHUHATH A0 CIIPaBKHBOTO Y3rOKEHHS 3 OeHidiliapaMu pe3ylIbTaTiB CBOTO PIIICHHS.

Pa3oMm 3 mium GaraTo HAyKOBIIIB BKa3ye Ha MPOCBITHUIFKUNA MOTEHIIaN MyOmigHoi aemibepartii.
l'onoBHa MeTa BTUICHHS AeTi0epaTHBHUX MPUHLIUITIB y KHUTTS — MiABUIICHHS KOMIIETEHTHOCTI TPOMaIsiH
Ta HaAUGHHS X IOpaguuMu (QYHKISIMH TIPA OJHOYACHOMY HArojioci Ha CKIIQIHOCTI TPOIexyph
yXBaJIeHHsI ICMOKPATUYHHX PIllIeHb Ta POJli B HhOMY €KCIIepTiB 1 mpodeciitHux ynpasmiamis [6]. Xoda i
TYT MU CTHKA€MOCH 13 CKJIaJHICTIO BKJIIOYEHHS O TOpPaIYuX MPOIECIB MEPECiYHOro rpoMaissHIHA, SKUH
cBoi MipKyBaHHS 3 MpeaMeTy aediOepamii Moke IpyHTyBaTh xiba IO Ha 3HAHHAX, OTPUMAHHX 3
MOBCSIKACHHOTO KUTTS, HATOMICTh K CKJIa[HI IMPOIECH CYCHUIbHO-TIONITUYHOTO PO3BUTKY Bce OijbIme
noTpeOyIOTh EKCIEePTHUX 3HaHb. llg mpoOieMa HaBiTH He OOYMOBJIICHA CHEIU(IKOI MepPexiTHuX
CycHinbCTB. 3axifHi HAyKOBIi, OCMUCIIOIOUYHN TpaHCQOpMalii B CYCHIIBCTBAaX, CBIAKAMH SIKUX BOHH €,
TaKOX HaroJjoulyloThb Ha TOMY, IO IEPECIYHUN I'POMaASHUH, PIMICHHSA SKOTO IOBHUHHI BU3HAYaTHCS HE
CTITBKM KOMITETCHTHICTIO, CKUTBKH BJIIACHAM JOCBIJOM 1 BIACHUMH IIEpeBaramu, Bce OLIbIIE
MIEPETBOPIOETHCS HA MapriHanbHy (irypy. ['0JOBHUMHE Iil0YMMH 0COOaMU y TONITHYHOMY JKUTTI CTalOTh
BYEHi, eKcrepTu abo mpodeciiiHi KOHCYITAaHTH, OCOOIHMBO TOB’S3aHI 3 MOTYTHIMH W TPECTIDKHUMH
oprarizarismu [4, c.187]. OmHak, Ha HaIl OIS, IIe € CKOPIIl 00 €KTUBHUM PE3yJIbTaTOM Cy4acHOTO
CKJIaJHOTO CBiTy. Mojenb TpelbKoi aropy, B sKiii KOXKHUH PiBHOMPABHUI IPOMaJSIHUH MaB OJJHAKOBUI
BILUIKB 1 sika [. Apenar BOadanacs ineanoM myOiuHOI cepr, B yMOBaxX Cy4yacHOTO CYCHUILCTBA HAaBPSA
YU MOKe OyTH peari3oBaHa.

Brim, Bemyun MOBY mpo mopandi mpolecd, He ciin 3a0yBaTH, IO XOYa BOHH BifOyBarOThCS Y
myOJiuHii cdepi CycHiibcTBa, alle € YaCTUHOIO OUTHII CKJIQJHOTO MPOIeCy MyOIiuHOl MOJITHKY, SKa Mae
JTOBOJII YiTKO OKPECJTICHUH IMeperiK YYacHUKIB B Oy/b-sSIKOMY CyCIIbCTBI. [lameko He KOKeH rpoMasTHUH
MoOXke, ab0 HaBiTh TIOBMHEH CTaBaTH AKTHBHUM CyO’€KTOM MyOJIYHOi TONITHKH, a OTXKE 1 MPOLECY
nemibepartii. OKpiM TOTO, JaJeKo He KOKEH Cy0’€KT MyOJIiuHOT MONITHKA MOYKE MaTH 3ICTaBHUI BIUIMB HA
pillIeHHS, SIKI € pe3ylbTaToOM AOopamdux IporeciB. «He Bci Ti, XTO 3amikaBieHI y MHUTaHHSIX TOJNITHKH,
000B’S3KOBO MaTHUMYTh MicClle OiJIsl YiJTbHOTO CTOINY (a8m.:nepezosopie 3 HA2aibHO2O NUMAHHA), A HAaBITh
SIKIIIO ¥ MATUMYTb, TO MICI[ TaM HeoHaKoBI» [5, ¢.38]. Ha nepmuii nornsan take 3ayBakenns I'. Konbeua
CYNEpEeUYnTh METi HaJaHHs PIBHUX MOXIMBOCTEH KOXKHOMY IpPUHMATH yd4acTh B IYONIYHHUX JHCKYCisiX.
OpHak y¥ MOKJIMBO HACIIpaBi peaizyBaTH OJHOYACHUH JOCTYII KOKHOTO J0 SIKOICh KOHKPETHOT TUCKYCii?
BoueBuap, 1m0 HaBiTh 3axoluleHHA myOiiuHOi chepu I[HTEepHETOM BCe OOHO HE MOXKE 3POOHMTH Lie
MOXJITMBUM. Hacrpalii K, y4acTb YMOBHOTO «KOXKHOTO» B MyOJIUHMX JeniOepaliisix Moxe i BijOyBaeThCsI
HE CTUTBKM O€3MOCepeHbO, CKITbKM OMOCEPEKOBAHO, Yepe3 THUX CYyO’€KTiB, sIKi BiOBIIAIOTH BHMOTaM
npodecioHaizMy Ta BOJIOIHHS O1IbII IITMOOKUMH 3HAHHSIMH 3 TIPEAMETY JUCKYCIi.

JoaaTkoBMM apryMeHTOM Ha KOPHCTh IO3WTUBHOTO BIUTMBY Ha (QOPMYBaHHS MOJITHYHOI
KYJIBTYPH Ta CBiJOMOCTI TPOMaJICEKOTO THITY Y€pe3 Y4acThb B JielliOepaTHBHUX MpOIIecax, CTa€ HAroioc
Cy4JaCHHX JIOCTITHUKIB Ha TOMY, III0 YM HE HAHBAXKIIMBIIIMM PE3yJIbTATOM YYacTi B MMyONIYHUX JTOPATIAX
nporecax € HaBiTh He X NMPOCBITHUILKUN MOTEHIiaN, 301IbIIEHHS MPO30POCTi IIHOTO MPOLIECY, HOTO
BILIMB Ha JICTITUMAIIIO pillleHb, Too. TeopeTHk Teopii mopamauoi aemokparii C. benxa0i0 3a3Hauae, 1110
«[Iponec mnyONiYHOTO BHCYHEHHS MEPEKOHJIMBHX AapPTyMEHTIB... KYJIbTHUBYE 3BHUYKY PpO3YMIB [0
nyONMiYHUX Po3ayMiB Ta 0OMiHy aymkamu [3, c.124]. Orxe, HaliBaxJIuBilIe Te, IO LEiH mpouec Mae
KOTHITUBHHUN BUMIp, 00 CIIBCTaBJICHHS pe3yNbTaTy JeniOepallii 3 yCBiJOMJIEHHSIM caMHX ce0e Ta CBOiX
npedepeHLii 30aTHe NPOAYKyBaTH HOBE 3HAHHS.

BrcHoBku. TakuM YMHOM, TONEPEIHIH OIS YMOB, SIKIi JUKTYE CydYacHE IOCTPasHCHKE
CYCIJILCTBO MYOJIIYHIM cdepi, CBIIYUTH HPO Te, IO Ha 3aBaji (POPMYBaHHIO CBIJIOMOCTI aKTHBHOTO
rpOMaIsIHUHA CTOITh YUMAaJI0 YMHHUKIB, K1 PO3MOPOIIYIOTH MyOJiuHy chepy, YCKIAAHIOTh JOCTYII 10
Hel, 3aBaKalOTb BEACHHIO PAaLliOHANBHO-KPUTUYHUX JHCKYCif, a00 ¥ 30BCiM pyHHYIOTb MOTHBH
BKIIFOUEHHS JI0 Hel IUPOKOro 3arany. 3 iHIIOro OOKy, BUXOASYM 3i cnenudiku cydacHOl MmyOsivdHOl
chepr sSK HE MPOCTO MaHTaHYUKY [UIsI PO3MOB, a IUIOIIMHU OIOCEPEAKOBAHOI penpe3eHTalil
npedepeHiii Ta BUMoOr yepe3 oOMexeHud Habip il cy0’€KkTiB (KypHANiCTiB, HAyYKOBIIB, IPOMaJCEKHX
eKCIEepTIB Ta aKTHUBICTIB, OIOPOKpaTii, TOIIO), BIAKPUBAE MOKJIMBOCTI HIOAO BKIIOYEHHS OCTaHHIX 10
OLIBII CKJIATHUX IpOIleCiB myOiuHol aeideparii. Cepesl OCHOBHUX MO3UTHBHHMX O3HAK I[LOTO MPOIECY
3a3HAYA€THhCS CIPOMOXKHICTh CTUMYIIIOBATH pedieKCito ¢y’ €KTiB M0N0 caMux cede, MPOAyKyBaTH HOBI
3HAaHHA Ta IHTEPIOPi3yBaTH iX y CBIAOMOCTi. A OTKE€ 1 KOXHHIA, MOXE 1 HE3HAYHHWH, aje 3aBepIICHUN
mpoliec aeioepariii 31aTeH CTaTH KaTajai3aTOPOM 3POCTaHHS Ta PO3MOBCIOKEHHS JIIOJUHY 3 HOYYTTSIM
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aBTOHOMHOI BiJ Jep’kKaBHM Ta CBIJIOMOIO TOJIITHYHOIO TOBEHIHKOI. ToMy B SKOCTI HEOOXiTHOTO
NOAATBIION0 HAYKOBOIO MOLIYKY BBAXA€THCSA MIATBEP/PKCHHS BHCYHYTOTO NPHITYIICHHS aHAIi30M
EeMIIIpUYHUX JaHUX 3 MPHUIUICHHSIM OCOONMBOI yBard MOTHBALIfHMM MeEXaHi3MaM BCTYIly aKTOpPiB
nyomiyaoi cdepu 0 AOpaguMX MpPOIECiB Ta HAHONTHMANBHINIMM YMOBaM il 3aBEPUICHUX Ta
pe3yNbTaTUBHEX JeTioepartiil.
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19.02.2014

YK [323.23:070] (438)
IIpoxopoeé Muxona

HIJIAXW NOJOJAHHSA HETATUBHUX ®AKTOPIB PO3BUTKY 3ACOBIB
MACOBOI IHOOPMAIII IIOJIO TPOMAITHCHBKOI'O CYCHLIBCTBA

Y crarti mpoaHamizoBaHO PO3BUTOK 3aco0iB MacoBoi iH(opwmamii Ta BHUKOHAHHS HUMH
Oe3nocepenHiX (YHKIIIH, BU3HAYSHO HEraTUBHI TEHACHIIT IbOTO PO3BUTKY Ta iX BIUIMB HA CTAHOBJICHHS 1
PO3BUTOK TPOMAJITHCHKOTO CycHiabcTBa. OCKIJIBKH, CHpo0a BU3HAYMTU O0JIACTI PO30DKHOCTEH MIK
inTepecamu 3MI Ta iHimiaTUB Ha piBHI rpoMas cTaja BiAIpPaBHOIO TOYKOIO IS OLTBII IIMPOKUX ne0aTiB
npo y4actb 3MI y rpomazcekiii chepi. Cdepa, sika CTBOpIOE TpoMajsiHaM HadiiHI W 00'€KTHBHI
iHpopmariiiai 3acobu y Burisiai Th, npecwu, pajio ta [ntepHery. [TokazaHo BIUIMB HEraTUBHHUX (aKTOPIB
Ha JisUTBHICTH JEPKaBHUX, KOMEPHIHHUX, TpoManckkux 3MI. BucnoBneHo mpuryiieHHs, 10 HaiOiIbII
HaOMMKeHUMH 10 cepu TPOMAISIHCHKOTO CYCHIBCTBA Ta HAWMEHII BpPa3IMBHUMH JI0 HETATHBHHUX
TEHJICHIIIH € 3aco0M MacoBoOi iH(opMarlii, ki nmepeOyBarOTh y BJIACHOCTI W KOHTPOJIIOIOTHCS UICHAMU
TPOMAISIHCHKOTO CYCIIJIbCTBA, @ TOMY MaKCHMAaJlbHO CIPHUSIOTh ()OPMYBAHHIO BJACHHX CIUIBHOT —
TPOMAISTHCHKOTO CycIinbcTBa 3MI, B SKMX MiHIMi30BaHO TIOSBY HETaTUBHUX MOJEJed IiHHOCTE!
IPOMAISTHCHKOTO CYCIIBCTBA.

Knrouoei cnosa: rpoMagsiHebke cycriyibcTBO, 3MI, rpoMaisiHChKE CYCIIILCTBO 3aC00IB MacoBOl
iHdopmMmartii, mpeca, [HTEpHET, TPOMaCHKa TyMKa, TPOMaJICbKa cepa.

IIpoxopoe Hukonaii

IIYTHU TPEOJOJIEHUSA HEI'ATUBHBIX ®AKTOPOB PAZBUTUSA CPEJICTB

MACCOBOM HH®OPMAIIUU B OTHOIEHUM K I'PAYKJIAHCKOMY OBIIECTBY
B crathe mpoaHanM3MpOBaHO pa3BUTHE CPEICTB MAcCOBOW MH(GOPMALUU M BBIIOJIHEHUE HMU
HETOCPEACTBEHHBIX (DYHKUUH, ONpeeNeHbl HeTaTUBHBIE TEHIEHIIMU 3TOr0 Pa3BUTH M MX BIHMSIHUE Ha
CTaHOBIIEHHE ¥ PAa3BHTHE TPAXTAHCKOTO oO0mIecTBa. [lOCKOJBKY TIOMBITKA ONPENeNuTh 001acTH
pasHoriiacuii Mexay narepecamu CMU u WHALIMATUB HA YPOBHE OOIMMH CTaja OTIPABHON TOYKOH IJIs
Oonee mmpokux xaebaroB o0 yuactun CMMU B obmectBeHHoi cdepe. Cdepa, koTopas co3maeT
TpaxxaaHaM HaACKHBIC U O6’B€KTI/IBHBIG HHq)OpMaIII/IOHHI)Ie cpeacTtBa B BUAC TCIICICBUACHUA, IMPECCHI ,
paauo n I/IHTepHeTa. Tloka3zaHo BiIMSTHME HETaTHBHBIX (baKTOPOB Ha ACATCIBbHOCTb IOCYAapCTBCHHBIX,
KOMMepuecKuX, oomectBeHHbIX CMU. Brickasano mpeanonoxxeHue, 4ro Hauboee NMpHOIMKEHHBIMH K
cepe TpaXTAaHCKOr0 OOIIECTBA M HaWMEHEE YS3BUMBIMH K HETATHBHBIM TEHACHLMSIM SIBIISIOTCS
CpelIcTBa MAacCoBOM WH(pOpPMAIIMK, KOTOPbIE HAXOIATCS B COOCTBEHHOCTH U KOHTPOJIMPYIOTCS WICHAMHU
IpaXJAQHCKOTO OOIEecTBa, a IMOTOMY MAaKCHMAJIBHO CIIOCOOCTBYIOT (OPMHPOBAHHUIO COOCTBEHHBIX
coobuiecTB - rpaxaanckoro obmecrsa CMU, B KOTOPBIX MHHUMH3HPOBAHO IIOSIBICHHE HETaTHBHBIX

MOJIeJIeH IEHHOCTEH IPayKAaHCKOro 00IIeCTBa.
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TPOMAISTHCHKOTO CycIinbcTBa 3MI, B SKMX MiHIMi30BaHO TIOSBY HETaTUBHUX MOJEJed IiHHOCTE!
IPOMAISTHCHKOTO CYCIIBCTBA.

Knrouoei cnosa: rpoMagsiHebke cycriyibcTBO, 3MI, rpoMaisiHChKE CYCIIILCTBO 3aC00IB MacoBOl
iHdopmMmartii, mpeca, [HTEpHET, TPOMaCHKa TyMKa, TPOMaJICbKa cepa.

IIpoxopoe Hukonaii

IIYTHU TPEOJOJIEHUSA HEI'ATUBHBIX ®AKTOPOB PAZBUTUSA CPEJICTB

MACCOBOM HH®OPMAIIUU B OTHOIEHUM K I'PAYKJIAHCKOMY OBIIECTBY
B crathe mpoaHanM3MpOBaHO pa3BUTHE CPEICTB MAcCOBOW MH(GOPMALUU M BBIIOJIHEHUE HMU
HETOCPEACTBEHHBIX (DYHKUUH, ONpeeNeHbl HeTaTUBHBIE TEHIEHIIMU 3TOr0 Pa3BUTH M MX BIHMSIHUE Ha
CTaHOBIIEHHE ¥ PAa3BHTHE TPAXTAHCKOTO oO0mIecTBa. [lOCKOJBKY TIOMBITKA ONPENeNuTh 001acTH
pasHoriiacuii Mexay narepecamu CMU u WHALIMATUB HA YPOBHE OOIMMH CTaja OTIPABHON TOYKOH IJIs
Oonee mmpokux xaebaroB o0 yuactun CMMU B obmectBeHHoi cdepe. Cdepa, koTopas co3maeT
TpaxxaaHaM HaACKHBIC U O6’B€KTI/IBHBIG HHq)OpMaIII/IOHHI)Ie cpeacTtBa B BUAC TCIICICBUACHUA, IMPECCHI ,
paauo n I/IHTepHeTa. Tloka3zaHo BiIMSTHME HETaTHBHBIX (baKTOPOB Ha ACATCIBbHOCTb IOCYAapCTBCHHBIX,
KOMMepuecKuX, oomectBeHHbIX CMU. Brickasano mpeanonoxxeHue, 4ro Hauboee NMpHOIMKEHHBIMH K
cepe TpaXTAaHCKOr0 OOIIECTBA M HaWMEHEE YS3BUMBIMH K HETATHBHBIM TEHACHLMSIM SIBIISIOTCS
CpelIcTBa MAacCoBOM WH(pOpPMAIIMK, KOTOPbIE HAXOIATCS B COOCTBEHHOCTH U KOHTPOJIMPYIOTCS WICHAMHU
IpaXJAQHCKOTO OOIEecTBa, a IMOTOMY MAaKCHMAJIBHO CIIOCOOCTBYIOT (OPMHPOBAHHUIO COOCTBEHHBIX
coobuiecTB - rpaxaanckoro obmecrsa CMU, B KOTOPBIX MHHUMH3HPOBAHO IIOSIBICHHE HETaTHBHBIX

MOJIeJIeH IEHHOCTEH IPayKAaHCKOro 00IIeCTBa.
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Knioueevie cnosa: rpaxnanckoe obmectBo, CMU, rpaxkmanckoe oOIMIECTBO CPEICTB MacCOBOU
uHpopmaiuy, pecca, IHTepHeT, 00IecTBEHHOE MHEHHE, 00IIeCTBEHHAs cdepa.

Prokhorov Mykola
WAYSTO OVERCOMING THE NEGATIVE FACTORSOF RELATIONSBETWEEN
MEDIA AND CIVIL SOCIETY
The article analyzes the development of the media and their functions, defined by the negative
trends of development and their impact on the formation and development of civil society. The influence
of negative factors for public, commercial and community media. The attemption to identify areas of
divergence between the interests of the media and community-based initiatives was the starting point for a
wider debate about the mediain the public sphere. Field, which provides citizens a reliable and objective
information means in the form of TV, press, radio and the Internet. We suggest that most close to the
sphere of civil society and the least vulnerable to negative trends is the media, which are owned and
controlled by members of civil society and the most conducive to the formation of their own communities
— Civil Society Media, which minimized the appearance of negative values of models civil society.
Key words: civil society, the media, civil society, media, newspapers, the Internet, public opinion,
public sphere.

IlocranoBka HaykoBoi mpoOJjemu Ta ii 3HadenHs. CywacHi 3acobm MacoBoi iHQopmarii
3ITKHYJIUCS 3 CEpHO3HWM 3aBIaHHAM TIATPUMKH, OYAIBHHITBA Ta PO3BUTKY T'POMAISHCHKOTO
cycminbcTBa. Ha kanb, cydacHi 3acoOu MacoBoi iH(hopMallii MpHUITyCKalOThCS YMCETBHUX TTOMUIIOK, SIKi
3HIDKYIOTh €()eKTHBHICTh iX BIUTMBY Ha PO3BHUTOK TPOMAJSHCHKOTO CycmimbcTBa. Crpoba BH3HAYUTH
obmacti po30ixkHocTel Mixk iHTepecamu 3MI Ta iHIIIaTHB Ha PiBHI rpoMajl cTaja BiIIPaBHOIO TOYKOIO
JUTs OBl MUpPOKKX NebaTiB mpo ydacts 3MI y rpomancekiit cdepi. Chepa, sika cTBOpPIOE TpOMaASTHAM
HaAiMHI 11 o0'exTHBHI iH(MDOpMaIiitHi 3acobu y Burisani Th, mpecu, pamio ta IHTepHeTy. I'poMansHChKe
CYCIIITBCTBO , B €MOXY AWHAMIYHOTO PO3BUTKY 3aco0iB MacoBoi iH(opmarlii i MacoBOi KOMYHIKaIii,
MiJJIATae JTaJeKOCSHKHUM TIEPETBOPCHHSAM, JI€ 130JIbOBAHICTh BiJ] KOJCKTHBHOTO CBIZIOMOI'O KOHTPOJIIO
TPOMAaJIsIH, MOKe TIPU3BECTH JI0 Kpaxy iiei caMoopraHizoBaHOTo CYCIHiJIbCTBA i cCaMOBPsIIyBaHHS. 3aco0u
MacoBoi iH(opMarii K CycHniapbHIH (PEHOMEH KOPUCTYIOTHCS HEAOHMSIKOI) yBAarow BUEHHUX. 3AEOLIBIIIOTO
JOCITiTHUKH 3BEPTAIOTHCS 0 aHaji3y iX CyTHOCTI Ta (GYHKIIH Y CyCHIBCTBI, TEOPETHYHHX 1 TPAKTHYHUX
aCMeKTiB 1X BIUIMBY Ha CYCIIJIBCTBO Ta OCOOMCTICTh, 30KkpeMa. OcolinBe Micie 3aiiMaroTh TEOPETHYHI
HampaioBaHHA y cdepi MacoBuX KoMmyHikamiid. IIpoTsrom ocTaHHIX JIeCATHIITH KUTBKICTH Ta
PI3HOMaHITHICTh TEOPii MacOBHX KOMYHIKAIlili po3poOJIeHNX YYSHHMH DPi3HUX Cep CYCHIBbHHX HayK
MOCTIHHO  30UTbIIyeEThCsA.  [H(OpMalliiiHe CYCHiJIBCTBO CTaBUTh HOBI  3aBIaHHSA  y3TOJDKEHHS
B3a€MOBIJJHOCHH CycHinbeTBa Ta 3MI, 110 crioHyKae JOCHiJHUKIB 10 TOIIYKY albTEPHATHB TPAJULIHHUM
TEOpisIM CIHiBBIIHOUIEHHS JEp)KaBU Ta TPOMAASHCHKOIO CYCHUJIbCTBA, OCOOJIMBO 3 OIVNISAY Ha
HEOOXIIHICTh JEMOKpaTH3allii MepexiIHuX CycHiibeTB. [HTeHCHBHUIA picT 1 po3BuTok 3MI y Garateox i3
HUX CIPUYMHUB MOSIBY HETATHBHUX TEHJICHIIIN 1010 BUKOHAHHS X (QYHKIIIH y CYCHiJILCTBI, SIKi CTaBISAThH
mig cyMmHIB mo3uTHMBHY B3aemonito 3MI Ta rpomansHChKOro cycmijgberBa. Ilpore cremianbHUX
TEOPETUYHUX JOCIHi/KeHb BIUIMBY 3MI Ha rpoMajsHChbKE CYCHUIBCTBO, SIKi O MOSCHHIM CHUTYaIlilo Ta
BKa3aJIM IUISXH BUPIIICHHS MPOOJIeMH yce kK Opakye.

AHaJi3 ocTaHHIX HocaimkeHb i3 miei mpodsaemu. Teopernuni mpobieMu B3aeMofii memia Ta
rpoMagsiHcbKoro cycmiiaberBa pociimpkyBamu T. Kyk, . Makkseitn, T.Pacmyccen, 1. XaGepmac,
M. aacon, I1. Jlixoi. dopMyBaHHSI TPOMaASHCHKOTO CYCHIIBCTBA 3ac00iB MacoBoi iH(opMarii» (civil
society media— CSM) posrisinae A. Xinn. [Ipote ykpaiHchki (axiBiii, sIK )KYpHATICTH, TaK i HOJIITOJIOTH,
MOKH 1110 OMUHYJIM CBOEIO YBAarolo BKa3aHi acIEKTH MPOoOJieMH, He 3BaKal0YH Ha 3HAYYyLIiCThb NPOOJIeMH
JUTSI CYCITIJIBHOTO PO3BHUTKY.

MeTorw cTaTTi € BH3HAYCHHS HETaTHMBHUX (DAKTOpIB BIUIMBY HeBHKOHaHHA (yHKiii 3MI Ha
(bopMyBaHHS TPOMAISHCHKOT'O CYCIIJILCTBA.

3arajgpHOBIIOMO, 1110 OCHOBHI (yHKIiii 3MI 1010 BIUIMBY Ha PO3BUTOK TIPOMAISTHCHKOTO
CYCHUIBCTBA MOJISTAI0Th Y HACTYITHOMY:

— 3[iHCHEHHA KOMYHIKaIlii Ha 3acafax Mpo30pOCTi, TTACHOCTI, CIIPaBEIJIMBOCTI, 00’ €KTUBHOCTI,
HEMaHIMyJIbOBAaHOCT;

— TIparHeHHs JO BCEOIYHOTO MPEJCTABICHHS TPOMAJICHKOI IYMKH, IO CIPHSE TOIUPEHHIO
IUTFOPAJIi3My Ta 03BYYCHHIO PI3HUX IYMOK CIIIBHOTH;

— ¢opMyBaHHS iHCTUTYTIB (CIMEHHUX Ta HABYAJIBLHUX 3aKJIa/iB) TPOMaJISHCHKOCTI, A5 siIKuX 3MI
MOBHHHI MTPEJICTABUTH:
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a) 3HAHHS ICHYI0YOTO COITiaTbHOTO TOPSAKY Ta HOTO 3MiH;

0) 3HaHHS CBOIX IpaB i 000B’A3KIB K TPOMAJITHUHA KPaiHU;

B) 3HAaHHS 3aKOHIB 1 MIPaBWJI MOBEAIHKH B COILyMi SIK yHiBEpCalbHUX, TaK i MDKHApOJHHUX (IpaB
JIIOJTUHM );

T') akKTHBHA y4acTh y (popMyBaHHI COIiaIbHOT pealbHOCTi (JIOKATBHOT Ta TI100aIbHO1);

— TIPEeACTaBICHHA CTPYKTYpHU CYCIIIbCTBA (CYCHMUIBHHX CIUTBHOT) Yy TIOBHOMY o00Cs3i 3
MOJKJIUBICTIO OOTOBOpEHHsI, 0OMiHy (haKkTamy, apryMeHTaMH, L0 CIpPHA€ 1HCTUTYHiOHAJi3alii HOBHX
COLIIaIbHUX CHJI.

CamMe BHKOHAHHS HaBeIECHUX BHWINE YMOB, Ha IYMKY BUYCHHUX, MIOBHHHI 3a0e3MednTH e(eKTUBHY
B3aemoziro 3MI Ta rpomMamsHCHKOrO CcychmigbcTBa Ui €(PEKTHBHOTO B3a€EMOBIUIMBY. AJie JOCBiA
MepexXiJHUX CYCIIBCTB CBIJUUTH MPO HasIBHI mpobyiemu peanizamii nux ¢yHKuii. [TonbchKkuid qoCTi THIK
I1. Jlixoif BUOKpEMITIOE HACTYITHI ()aKTOpH HETATUBHOTO BIUIMBY HEBUKOHAHHSA (yHKIiH 3MI:

¢akTop 1 — «Hoocdepa nporno3uwii», abo MepeTHH KOPAOHIB BILTUBY HA PELUIIE€HTA;

¢dakTop 2 — «iHpopMaiiiHi BiltHIY;

¢bakTop 3 — «redopmariis KOMyHIKaIlii»;

(haxTop 4 — «TeMaTHIHA aTOMI3AIiN, «aHAPXIisT 300paKEHHD» Ta «3PIBHIIBKA Ae3iH(opMaItiin;

(aktop 5— «aHimarrist IECTPYKTUBHUX MOJICIICH;

(hakTOp 6 — «TBOPEHHSI KOHKYPEHTOCTIPOMOXKHOTO PEATBEHOTO 00pasy CBITY»;

(hakTop 7 — «1eH3ypa pearbHOCT» [2].

JocnigHuK BBaXKae, 0 BOHU CIIPUYHMHSIOTH TaKi HETATUBHI MPOLECH, SIKi TPHUBAIOTH 10 CUX Tip:

— ManinymoBanHs 3MI ¢aktamu, crepeoTUnaMu, NPU3BOIUTH A0 JUXOTOMI3allii CyCHiIBHUX
SBUII, IO CIIOTBOPIOE KPUTHYHHMH aHali3 COLIAJIBHOTO JKUTTS, SKUH € BIANPABHOI TOYKOIO MJIs
JUSTBHOCTI TPOMAJISTHCHKOTO CYCIIIbCTBA,

— 3anexHicte 3MI Bin aepxkaBu 1 mpuBaTHOro Kamitany (opmye «iH(popMaliiiHy BilHYY,
nmocnabIoe MUTICHICTE 1 mpodecioHanizM iHpopMarii, THM caMuM 00MEXKYe BIIKPHUTY AMCKYCIitO, KA €
OCHOBOIO JIJISl TIsTTHHOCTI TPOMASTHCHKOTO CYCITiITBCTBA;

— nedopmariist 3aco0iB KOMyHIKallii yHEMOXJIMBIIOE (200, ceplio3HO TOPYIIy€E) HampsM
«rpoMansau — 3M1Iy;

— 3MI npencTaBisOTH CBIT YaCTHHAMHE, THUM CaMUM ITOCIA0JIOI0YX HOTO IUTiICHE CIPUUHATTA 1
B3a€MO3B’SI30K MIXK COIlIaTLHUMU SIBUIIAMM;

— 3MI nommMprOOTh YMCIIEHH] HEraTUBHI MOJIENi IIIHHOCTEH IPOMaSTHCHKOTO CYCIUIBCTBA;

— 3MI cipHuMHSAIOTH CTBOPEHHS BIACHOI KAPTHHU CBITY, 110 BEAE 0 «BUKPUBICHHS JIOICHKUX
TIOTJISI/TIB Ha COLiabHY PEabHICTB;

— 3MI cami BU3HA4alOTh MeXi Taly, IO € CHJIBHOK MEPEIIKOJO 0 BIAKPUTOrO JIaJIOTy 3
rPOMaJSTHCBKUM CYCIJIBCTBOM.

Koucraryroun 30epexenHs mux TeHaeHIid B 3MI, Ta 3arajipHe TajipbMyBaHHS CTaHOBJIEHHS
IPOMaJISTHCHKOTO cycnibeTBa, [1. JIixoH, Ha JKallb, HE OKPECIIOE MIUISXHU 1X TOI0JIaHHS.

Ha nHam morns/, yHUKHYTH [IUX HETATUBHUX TCHJICHIIINA CIIPOMOYXKHE «TPOMAJITHCHKE CYCITIIBCTBO
3aco0iB MacoBoi iHpopmarii» (civil society media — CSM). Lleit Tepmin OyB ynepiue BUKOPHUCTAaHHH
A. XiHIIOM y CEHCi «aJbTepHATHBHI Ta MeJia-CliJIbHOTH abo0 K CHUIBHOTH 3ac00iB MacoBoi iHpopmailii,
AKi 1mepe0yBaloTh y BIACHOCTI W KOHTPOJIOIOTHCS WICHAMH TPOMAJITHCBKOTO cycmiibeTBa» [2]. Take
Oauenns 3MI nepenbadae po3yMiHHS TPOMAISHCHKOIO CYCIIJILCTBA SIK HeAEpXaBHUX Oi3Hec-acoriamii,
IHIIIATHB, SKi, B CBOIO YEPTy MOXKYTh CTaTH NMPOTHUBATOI0 JIEP>KaBHIN BIa/Ii Ta i1 OCHOBHHM 1HCTUTYTaM y
MOJIITUYHIA 1 eKOHOMIYHIN cdepi. 3riiHO Ii€i KOHIENIIi IPOMaJITHChKE CYCIIJIBCTBO BKJIIOYAE B ceOe
Meia-opranizarlii, Tpymnu, TPOEKTH, SKi BIUCYIOTHCS B OCHOBHI HeJepKaBHI HEKOMEpIiHHI MOJeNmi Ta
NOJUISIOTE CTPYKTYpPHI M TeMaTH4HI TeHACHIIi TPOMaIHCHKOTr0 cycniibcTBa. To0TO A. XiHI] HAaroaourye
Ha MOXKJIMBOCTI aKTHBI3allil pI3HUX 32 METOI0 Ta 3aBAAHHSAMHU CKJIAIHHKIB FPOMAJSHCHKOIO CYCIIJIbCTBA,
TaKUX K «3MiHa a00 CTaOLIBbHICTh, 3aXUCT YM HaJaHHS MOCIYyr, 00poThOa abo 3rojaa MOKOMIHHD» [2].
Moro BapiaHT rpoMaIsHCHKOrO CYCIINBECTBA CHPSMOBAHMM HA TEPEPO3MOMALT BIAM, PAIHKATI3ALII0
JIEMOKpATIi, PO3MIMPEHHS y4acTi Ta aBTOHOMIi, 1 3aCHOBaHMM Ha AKTHUBHIA TPOMAISHCHKIM MO3MIMT i
COLIIABHUX pyXaX.

3a3Buuail 10 cdepu (QYHKUIOHYBaHHS TPOMAASHCHKOIO CYCHUIBCTBAa BimHOCATH yci 3MI:
JIep>KaBHi, KOMEpIiiiHi, rpoMaackki. A. XiHII, TIEPEeKOHAHUH, 1[0 IO «TPETHOTO CEKTOPY» MEPIIi ABa BUAU
BKIIFOYATH HEJIOIIBFHO, a TPETii, X0ua i He TaKkuil BUpa3HHUU 1 BATOMUI, MPOTE OUIBII MEePCIIEKTUBHUMA.
CninsHota 3MI npaiitoe i MiciieBoi rpoMajid abo CIIBHOTH 3a IHTepeCaMH ¥ BUCBITIIIOE MUTAHHS, SIKi
MaroTh 0e3nocepeHe BiAHOLIECHHS 10 KOHKPETHOT IPOMaaN — CUILChbKI HOBHHM, IUTaHHS, SIKi TypOYIOTb
MITpaHTIB, OCBITHI MPOTrpaMu, THTAHHS TOJIITHYHOI Ta COLIANBHOI MapriHaizamii, HeJIOJMIKH B CHUCTEMI

111



3ac00iB MacoBoi iH(opmalii, BUPOOHUITBO Meldia MPOAYKII HempodecioHanmaMu, THCK KYJIbTYPHOI
rOMOIeHI3alii, 3arpo3u s Tpaaumiiaux wMoB [2]. ChimebHoTa 3aco0iB  MacoBoi  iHpopMarlrii
XapaKTepU3y€eThCS BUCOKUM CTYIIEHEM BiJJKPUTOCTI Ta MOXKIIMBOCTI JUIsl Y4acTi.

Konuenmiss CSM oxomioe muUpoke KOJO YYacHUKIB MacoBoi iH¢opmalii, Bil HEBETHKHX
HHU30BHX MeEIia-TIpOEKTIiB IO BEIMKHX OpTraHi3alliif, 3aco0iB macoBoi iHdopmMarii. Hafimpocrimoro, aie
BAYXJIMBOIO TEXHOJIOTIEI0, 3aBAAKHM fAKiii MOXXHAa IOHOCHUTH JO TPOMAJCHKOCTI BJIACHY IO3UIIiIO,
3aJIMIIAE€ThCSI TPOMAJChKE pajio. BupoOHUNITBO pamionmporpaM HE BUMAara€ BEIUKUX TEXHIYHUX 1
(iHAaHCOBHX pecypciB, aje BOJHOYAC CIY’)KUTh BaXXIMBAM KaHAJIOM [UIsI MICIIEBHX OpraHi3arlii,
CTBOPEHHUX MICIIEBUMH IPOMAIaMH Y BiTIOBITHUX yMOBaX.

Besnepeuno, OCHOBHOIO MIATGOPMOIO AJS TOMIMPEHHS albTEPHATHBHOTO KOHTEHTY CTaB
Iarepuet. Bin no3Bomsie 3a0e3neunTy aabTePHATUBHI MOTISIM Ha TI00abHI MOAii, MPONoHye Oaratuii
BHUOIp HOBHH Ta iX aHai3y B pealbHOMY dYaci, He BHUMararodu (PiHAHCOBUX 1 CTPYKTYpPHHX 3aco0iB
Benukux oprasizanii 3MI. OctanHiM 9acoM aKTHBHO BHKOPHCTOBYIOTH HOTO pecypcH AJsl opraHizamii
akUid mporecty Ta mpoTHii Aesindopmanii kopnopatuBHux 3MI. InTepakTBHUI XapakTep [HTepHETY
e(heKTUBHUHN JUII BUKOPUCTAHHA Y il SIKOCTi, OCKUIBKH JTO3BOJISIE MUTTEBO IMOIIMPIOBATH 1H(MOpPMAIIIIO
10710 MEXaHi3MiB ITPOTECTY.

A. Xinn migkpeciroe BiactuBicth CSM pylHYBaTH KOPIOHM MK aKTUBHUMHU 1 TTACUBHUMH
BUPOOHUKAMH 1 CHIOXUBa4aMU [2], B TOH 4ac K TpaaulliiiHi KoMepmiiiHi 1 aepxasHi 3MI mpamoroTs Ha
OTHOCTOPOHHIN mOTIK iH(oOpMamii Bim BiAmpaBHUKa a0 ojepxkyBada. He Bci 3 rpomaacekmx 3MI
JIO3BOJIAIOTH TPOMAJICBKOCTI BH3HAYAaTH y TIOBHOMY O0CS3i iX 3MicT, a iHOJiI HaBMakKW, 3HWXKYIOTh POJb
penakTopa 10 OJHOIO 3 MOJIEPAaTOpIB OpraHizaiii 3BITIB TPOMajChKOCTi. AJjie OLIBIICT, 3 HHUX
MPOTIOHYIOTh IMUPOKHHA PIBEHb OCTYIy JMJs 3aco0iB MacoBoi iH(opMarii, 3arydaroTh A0 POOOTH
HenpodecioHanis, mo miaBuirye a0Bipy 1o 3MI. o Toro x rpomMajachKicTh MOXE Ji3HATHUCS, IO 1HOAI 11
NoTeHMian HabaraTo BUIIMHK, HIX y (axiBuiB. BukopucTanHs Takoi iHTEpaKTHBHOI TEXHOJIOTIT MiABHIIYE
y4acTh HaCENeHHsI, 10 Ma€ OUTbIIHHA e(heKT, HiK B TAaCHBHE IIOTIIMHAHHS MPOodecioHaTbHOT TPOIYKIIii».

Haii6inpm HaOmmkeHUMH 10 chepH TPOMaJSTHCHKOTO CYCIUTECTBA € BUIAHHS, BUOKPEMIICHI Ha
OCHOBI 3B’SI3Ky MIX TEPUTOpiaJIbHUM TOIIUPEHHSIM JPYyKOBAaHMX BUAAHBb i (HOPMATBHOIO CTPYKTYpOIO
cy0’€KTiB-BHIABIIIB, & TAKOXK 03HAKOIO 3B’ 513Ky 3 IIEBHUM MicIieM poO0TH ab0 HaB4YaHHSI, 3 IEBHAM POIOM
npodeciiftHol MisTTPHOCTI, 3 TIEBHOIO OpraHizalliero, abo >k 32 HAasSBHICTIO B YATAYiB MEBHUX IMOJITUIHAX
IOTJISIB.

dopMyBaHHIO MMO3UIIIT MAKCHMAIBHOI akTHBHOCTI cripusie CSM, ToMy 110 Hapasi CrocTepiraioTh
Taki TEHJEHIlIl 1I0J0 Woro 3micTy: 1) KputWka 3MicTy OcHOBHUX 3MI; 2) HamaHHS albTepHATUBHUX
morysiiB,  3) BUCBITIIEHHs omo3uIiianx aymok [1]. IlosutuBHMII edexT Takoi isIIBHOCTI
anprepHaTHBHUX 3MI — MOTHBaIlis BEpIlIyBaTH MPOOIEMH CaMOCTIHHO, BiTKPHTTS IPOCTOPY VIS Y4aCTi
komyHikanii. CSM craroTh 4acTHHOIO OiNbII MIKMPOKOT OOPOTHOM MPOTH ILEHTpamizauii BiIagu i Ha
KOPUCTH JIELEHTPaTi30BaHOi MpakTHKU. OCHOBHMUMHU XapaKTEPUCTUKAMH iX OpraHi3aliiHUX CTPYKTYp i
COIAJIbHUX MIJICH € po3MaiTTsi, aBTOHOMIs, JCICHTpasli3allis 1 TOPU30HTAIBHICTh. Bce dactiiie BOHU
JEMOHCTPYIOTh TPaHCHAIIOHATI3AIII0 COMiaTbHUX PYXiB 1 CTBOPEHHS AIbTEPHATHBHUX COIIAIbHUX
CTPYKTYP 3aJ11 O0POTHOM 3 TPAaHCHAIIOHAIEHOO €IITOX, YaCTO MPAITIOI0Th SIK JIEIICHTPaIi30BaHI MEPexKi
MICIIeBHX TPYII, B TOH Yac sk ocHOBHUI 3MI cexTop mpalitoe B OLIBII EHTPATi30BaHUX CTPYKTypax.

BucHOBKH Ta mNepCcneKTHBH NOAAJIBINMX TOCHiIKeHb. [IpeacraBneHi mnpobieMu 3aco0iB
MacoBOi iH(popMaIli CYyTTEBO MEPENIKOKAI0Th CTBOPEHHIO Me[lia-CyCIIbCTBA - B HAIIOMY PO3YMiHHI
OBOrO CJIOBa. ICHYIOTH cHpoOHM BHIpaBlIEHHA TAaKOro CTaHy pedyed, SK TpoMaasiHaMu, TaK 1
MpeJICTAaBHUKAMHU 3ac00iB MacoBoi iH(opMmarlii, ajie A0 IUX Mip MU MPOJOBKYEMO OaUUTH TECHJICHIIIT
nocnabieHHs criBmpami. 3BUYaiiHO, 30epexxeHHA IIiei TeHmeHNii B 3MI He cmpuse CcTaHOBJIEHHS
rpoMagsHCbKOro cycminbetBa. Otxe, HeratuBHi (akrtopu gisutbHOcTi 3MI momo BmmMBY Ha
TPOMAJITHChKE CYCITIJIbCTBO MOMKJIMBO —TOJIOJATH 32 JIOTIOMOTOI0 CTBOPEHHS —«TPOMAJISTHCHKOTO
CycnuIbCTBa 3aco0iB MacoBoi iHQopMaIii» Ha MICIEBOMY piBHI, II0 € TIEPCIIEKTUBHUM HAMPsIMOM
PO3BHUTKY QJIBTEPHATHBHOTO KOHTEHTY, OCOONHMBO B KpaiHax TpaHchopMauiifHOi cTamii pO3BUTKY.
Oco06mBoO eheKTUBHHM BOAUYaETHLCS BILUIMB Yepe3 MiclleBe pajio Ta [HTepHeT, mpoTe He BTPAYaE CBOTO
3HAYCHHS 1 MicIleBa Ipeca, aje 32 YMOBH, 110 BOHU € BHHSATKOBO TPOMAJICBKUMH. Y TIOAaIBIIOMY BapTO
BUBYHTH CaMe 11¢ HAIIPSIMOK.
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MNOJUTUYECKASA KOMMYHUKALIUSA B YCJIOBUAX OTCYTCTBUS JUAJIOT A:
MAHUIIYJATUBHBIN MOTEHIUAJ YKPAUHCKOI'O ITAPJIAMEHTCKOI'O JIUCKYPCA

B cratpe mpennpuHsTa MOIBITKA aHAIM3a MAPJIAMEHTCKOW KOMMYHHKAalMd B YKPaHHCKOM
MapIaMEHTCKOM Ipoliecce B KOHTEKCTE MapiJaMeHTCKOrO JTUCKYpca, KOTOPBI MOXKET paccMaTpHBaThCS
Kak cepa TPUMECHEHHsI PEUEBBIX CTPATETHH W TAKTUK, B YAaCTHOCTH, MaHHITYJSTHBHBIX. B xoje
paccMOTpeHHUs] apIaMEHTCKOTO JAWCKypca M IMapJaMEHTCKOM KOMMYHHUKAIMM B  KOHTEKCTE
MOJMTUYECKOr0 AUCKypca ObUl OOHAPYXKEH MX BO3MOXHBINA KOHQIUKTHBIN nmoreHuuan. KoHuukTHBIN
MOTEHIMAN TAapJIaMEeHTCKOTO JHCKypca MpOSsBISETCS B NPUMEHEHHH CYOBEKTaMH MapiIaMEHTCKOTO
nporiecca (3aBeOMO WM CIy4YallHO) MaHUIYJNATUBHBIX TaKTHK M CTpPATETHid, KaKk BepOaJbHBIX, TaK U
HEeBepOaJbHBIX, LENbI0 KOTOPBIX SBISETCS IUCKPEAMTALMs, a Takke OOBHHEHHE APYroro cyObekra
napiaaMeHTCcKoro mporecca. K ToMy e, ObIJIO BBIACHEHO, YTO cama crhenuduka MapiaMeHTCKON
KOMMYHHKAIIMU TIpelroiaraeT NPpUMEHEHHE MaHHITYJISTHBHBIX CPEJICTB: TPOSBICHHE aroHaJIbHOCTH
(uaTeHIMM OOpBHOBI 3a BIACTH), a TaKKE MCIOIb30BAHUE MOJUTUYECKUX MeTadop U PEUeBBIX
CTEPEOTHUIIOB TOJBKO JIMIIb MACKUPYIOT HMOJUTHYECKHE KOH(QIMKTHL. Takum o0pa3om, aBTOp MpHUILET K
BBIBOJIY, YTO MAaHHITYJSITHBHBIA MOTEHIHMAN MapiJaMEHTCKOrO TEKCTa MOXKET aKTyaJH3MpOBaThCS B
NapJIaMeHTCKOM JHCKypce ¢ MOMOIIBI0 IPUMEHEHHsI BepOalbHbIX M HEBEpOAJIbHBIX CTPATETUH U TAaKTHK
KOMMYHHKALIUH.

Knrwouesvie cnosa. napnameHTCKass KOMMYHUKAIHS, MapIaMEHTCKUI AUCKYPC, MapiaMeHTCKUH
KOH(JIUKT, MOJEN KOMMYHHKAILlMH, pedeBas CTpaTerus, aroHaIbHOCTh, MeTadopa, Mapkep pedeBOi
CTpaTeruH.

Cenina Kcenisn

MNOJITUYHA KOMYHIKALIS B YMOBAX BIZCYTHOCTI AJAJIOTY:
MAHIITYJIATUBHUI MOTEHIIAJ YKPATHCHKOI'O ITAPJIAMEHTCBKOI'O TMCKYPCY

Y crarti 3poOneHa cmpoba aHamily MapilaMEeHTChbKOI KOMYyHIKalii B  YKpailHCBKOMY
MapIaMeHTCHKOMY TPOLECi B KOHTEKCTI MapIaMeHTChKOTO IUCKYPCY, SKHI MOXKE PO3TIISAaTUCh SIK cdepa
3aCTOCYBaHHS MOBHUX CTparerii 1 TakTHK, 30KpeMa, MaHIMyJIATUBHUX. Y XOIi PO3MIALY
NapIaMeHTCHKOr0 JUCKYPCY 1 MapjaMeHTChKOI KOMYyHiKamii B KOHTEKCTI MOJITHYHOIO JUCKYypcy OyB
BUSIBJICHUI 1X MOXIMBHNA KOHQIIKTHHI moTeHmian. KoHQMIKTHHI TOTEHIIan MnapiaMeHTChKOTO
JTUCKYpCYy TIPOSIBISIETECS B 3aCTOCYBaHHI Cy0'€eKTaMH TIapIaMEeHTCHKOTO TMporecy (3aBigoMo abo
BUIIAJIKOBO) MaHIIMyJISITUBHUX TaKTHK 1 CTpaTerid, sk BepOaJibHUX, TaKk 1 HeBEpPOATbHUX, METOIO SKHX €
JIUCKPEINTALlis, a TAKOXK 3BMHYBAaYCHHS 1HIIOrO Cy0'eKTa mapjaMeHTChKOro mpoiecy. Jlo Toro x, 0yio
3'scoBaHo, 10 camMa crenudika NapIaMEeHTChKOW  KOMYHIKalii MpHITyCKae  3acTOCYBaHHS
MaHIIMyJSATHBHUX 3ac00iB MposiB aroHanbHOCTI (iHTeHWii O0poTHOM 3a BiIaAy), a TAKOK BUKOPHUCTAHHS
NOJITHYHUX MeTadop 1 MOBHHMX CTEPEOTHIIB TUIBKM JIMIIE MAacKyIOTh MOJITHYHI KOHQIIKTH. Takum
YHHOM, aBTOp JIHMIIOB BHCHOBKY, IO MAaHIMYJSTHBHAN IOTEHIa] MapIaMEHTCHKOTO TEKCTYy MOXKe
aKTyami3yBaTHCS B NapJIaMEHTCBKOMY JHCKYpCi 3a JIOIOMOTOK 3acCTOCYBaHHS BepOanbHUX i
HeBepOaJbHUX CTPATETii 1 TAKTUK KOMYHIKaIii.
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KOHQIIKT, MOJIE/ Il KOMYHIKaIlil, MOBHA CTpaTeris, aroHaJIbHICTh, MeTadopa, Mapkep MOBHOI CTpaTerii.
Selina Ksenia
POLITICAL COMMUNICATION IN THE ABSENCE OF THE DIALOGUE:
MANIPULATIVE POTENTIAL UKRAINIAN PARLIAMENT DISCOURSE

The article attempts to analyze parliamentary communication in Ukrainian parliamentary process
according to the context of parliamentary discourse, which can be regarded as the scope of speech
strategies and tactics, especidly manipulative . During the review of parliamentary discourse and
communication in the context of the parliamentary politica discourse was discovered their possible
conflict potential. Conflict potential of parliamentary discourse and parliamentary text appears in the
application (knowingly or accidentally) of manipulative tactics and strategies, both verbal and nonverbal
by actors of parliamentary process, whose purpose is to discredit, accuse another actors of the
parliamentary process. In addition, it was found that the nature of parliamentary communication means
the use of manipulative speech instruments. a manifestation of agonistic (intentions struggle for power),
and the use of political metaphors and speech stereotypes only mask the political conflict. Thus, author
concluded that manipulative potential parliamentary text can be updated in the parliamentary discourse
through the use of verbal and nonverbal communication strategies and tactics.

Keywords. parliamentary communication, parliamentary discourse, parliamentary conflict,
patterns of communication, speech strategy, agonistic, metaphor, speech strategy marker.

[MapnameHTckass KOMMYHHKAIMsl SBISICTCS Ba)KHBIM 3BEHOM M IOKasaTeleM crenuduku
MapJIaMEHTCKOTO IpoLecca, YCTOHYMBOCTH IIOJIMTHYECKOTO Pa3BUTHS, OTOOpa)kass OCOOCHHOCTH
B3aUMOJICHCTBUS MEXIy CyObeKTaMd M OObeKTaMH MOMUTHKH. OT ypOBHS KOMMYHHKAIIUM 3aBHCUT
paspelieHue U yperyJupOBaHUE TOJNMTHUYECKUX, a TakKe MapIaMEHTCKUX KOH(IUKTOB U
NPEIOTBPAIIEHNE KPU3UCOB B MOJUTHYECKOM 1ose. OCOOCHHOCTH H3YYEHHUS MOJUTUYECKOM
KOMMYHMKALlUM B YCJIOBHSIX OTCYTCTBHSI OHMajora, a TalkkKe pasHooOpasue MPHUMEHSMBIX B IIpolecce
KOMMYHHKAIIM MaHUITYJSITUBHBIX PEYEBBIX MPUEMOB U OOYCIIOBWIN HOCIMAHOBKY RPOOIEMbl TaHHON
ctatbu. Heo0X0IMMO yYHTHIBaTh, 4TO 00O3HAUEHHAs MpoOiieMa He Halllla elmlé JOHKHOTO HCCIIeIOBaHUS
B YKPaWHCKOW MOJMTHUYECKOW HAayKe, XOTS MHOJMTHUYECKAasl IMPaKTHKa HeoTJaraTtelpHO TpedyeTr eé
BCECTOPOHHET0 HAYYHOTO aHaJIM3a.

BrisiBenrie peueBbiX (DEHOMEHOB, CTpPAaTerMidi M TaKTHK, HECYIIMX B cebe MaHWIYJISITHBHBINA
NOTEHIHAN, TPU3BAHHBIA CKPBITh, @ HE YPEryJIHpOBAaTh WM PA3PELIUTh MapIaMEHTCKHE KOH(IMKTHI
SBISIETCS Ye/1bl0 CTAThH, KOTOpast 00yCIOBUIIa IOCTAHOBKY TAKHUX 3A0ay.

- onpeNieNuTh (PeHOMEH MOTUTUYECKOH KOMMYHHKAIIUH U €€ 3 PEKTHBHOCTB;

- BBISIBUTH CYTh (D€HOMEHA NOJIMTUUECKOH MAaHUIYJISILIUHU U €TO LEJb;

- [pOaHAJIM3MPOBAaTH  MPOSBICHUS  TMOJUTHYECKOH  MAaHUIYJSLIUM, B  YaCTHOCTH:
CTEPEOTUIN3ALINIO, aTOHAJILHOCTh, arpecCrio, MAaHUITYJISTUBHBIE peUeBble TAKTUKU U CTPATETHH.

Ananuz nocnednux uccneoosanuii u nyonuxayui. Hamno oTMeTHUTh, UYTO H3YUYEHUIO
MOJIMTUYECKOTO SI3bIKA U AUCKYpCca MOCBATHIIM CBOM HayudHble paboTel A. bapanos [1], . I'yakos [3], C.
Ky3spmuna [4] um ap. B wacTHOCTH, MaHWMIYNISATHBHBIE XapaKTEPUCTHKH TMOIUTUYECKUX A3BIKA W
KoMMmyHuKanmu paccmarpuBasii: C. Bunorpamosa [2], O. Muxanésa [5], I'. IlapactaeB [6], E.
Caraiigaunas [7]. OcobeHHOE BHUMaHHE NOJIUTHIECKON MeTadope yaenni B cBoux padorax A. UynuHOB,
a aroHaJbHOCTH M arpeccu B noiuthdeckoM auckypce —E. Hleitiran n B. [lemesoBa [9]. OnHako
HepeuieHHoll panee 4acmovl0 npoodaemvl OCTAETCA OIpEAEICHUE B3aUMO3ABUCUMOCTH IIOJIMTUYECKOH
KOMMYHHMKAallMd W MOJUTUYECKOTO0 JAHUCKypca, a TakKe aHajJu3 MAaHMIYJSTHBHOTO MOTEHLIHAIA
MHCTPYMEHTOB PEYEBOI0 BO3/AEHCTBUS B MIOJIUTHKE, B YACTHOCTH, B YKPAaUHCKOM.

Ocnoenoii mamepuan uccnedoganud. 11oq momMTHIECKON KOMMYHUKAIMEH B CaMOM IIHPOKOM
CMBICTIE MOXXHO TIOApa3yMeBaTh B3aUMOJEICTBHE CYOBEKTOB ITOJMTHYECKOTO IPOIecca 1O TOBOAY
pacnpeneneHus BIacTHBIX PECYpCOB, 3KOHOMHUYECKOr0, MOJIUTUYECKOTO U CHMBOJIMYECKOTO KallUTalIOB.
Opnako, B CiIy4ae TaKOTO IHPOKOTO OTPEAENCHHs], HEe BCAKAS MONUTHYECKAass KOMMYHHUKAIHUS SBIISETCS
3(PeKTUBHON, TOCKOIBKY B3aMMOJIEHCTBAE CyOBEKTOB IIOJIMTHYECKOTO IIpollecca MOXKET OBITh
3arpyAHEHHBIM. TakuM 00pa3oM, MOTUTHYECKYI0 KOMMYHHKALHMIO MOKHO ONPENENUTh KaK «CMBICIIOBON
aCIeKT B3aMMOJICHCTBUSI CyObEeKTOB IMyTEM oOMeHa mH(opMalnmel B mporecce 00pbObI 3a BIacTh U €€
ocymiecTBiaeHue» [4].

Henecoobpa3HocTh U 3D PEKTUBHOCT MOJUTHYECKOH KOMMYHUKAITUH ONpeersieTcs: e€ poJiblo U
MECTOM B TMOJHUTHYECKOW cucTeMe, OT €€ ypOoBHSA (a TakkKe OT YMEHHUS KIIOYEBBIX CYOBEKTOB
MOJIUTHYECKOTO TIPOIlecca «UrpaTh MO IPaBHJIaM») MOXKET 3aBHCETh JOCTIIKEHHE OOIECTBEHHOTO
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koHceHcyca. Kak mucanm A.H. bapaHoB: «criocOOHOCTH K MTOJIMTUYECKON KOMMYHHUKAIIUA — BOIIPOC KU3HH
U CMEPTHU AJIs Haulero o01ecTsa. I'paXk1aHCKUe BOMHBI — 3TO, KaK IIPAaBUIIO, II€YaIbHbIM UTOT HEXXEIaHUs
Y HCYMEHHUS BECTH MOTUTHYECKUH auamory [1].

CaM MaHUINYNATUBHBIA TOTEHLIMAT NapiaMEHTCKOM KOMMYHUKallid U, B YacTHOCTH,
NapJIaMEHTCKON PUTOPHUKH, KPOETCS M MPOSBISIETCS] B HAMEPEHHOM MCIIOIb30BAHUM OIPEICTICHHBIX
pEUEeBBIX CTpaTerMii M TaKTHK, MOAPa3yMEBAIOIIMX BO3ACHCTBHE TOBOPAIIEIO Ha ajxpecara cC
onpenenénnoil nensto. Kak ormeuaer C.A. BuHorpanosa, «pedeBoe BozneiictBue (manee PB) mzyuaer
IPOLIECCHl PEYEBOI0 PErYJIIMPOBAHUA JESITEIBHOCTH OJHOIO YEJIOBEKa WM IPYIIbI JIIOJCH», B TaKOM
Cllydyae pEYEBbIM MAHUILYJIMPOBAaHUEM HAa3bIBAIOTCS «CKPBITHIE BO3MOXKHOCTH S3bIKa, [KOTOpHIE]
UCTIONIB3YIOTCA  aJlpecaHTOM BBICKA3bIBaHWSI I TOTO, YTOOBI HaBs3aTh aJpecaTy OIpeAeieHHOe
NpeCTaBICHUE O IEHCTBUTEILHOCTH, CPOPMUPOBATH HY)KHOE OTHOILIEHHE K HEll, BRI3BaTh HEOOXOJUMYIO
aJpecaHTy SMOIMOHAIBHYIO peaknuio. .. » [2].

OnacHOCTh MAHUMYJISLIMU B TOM, YTO «OOJIBIIMHCTBO MCCIeA0BaTeNei CXOAATCS BO MHEHHUH, YTO
OTJIMYUTENBHON YepTON MaHUMYJSIIMU SABJISETCA OTHOIIEHUE K MAapTHEPY MO B3aHMOJAEHUCTBUIO HE Kak K
JUYHOCTH, OOJamaromeil CaMONEeHHOCThIO, a Kak K OOBEKTy WM CHenu(UIecKOMY CpEICTBY,
MIOCPEICTBOM HCIOJIb30BaHHUA KOTOPOro AOCTUIAIOTCS, KaK MPAaBUIIO, CKPbIBAEMBIE LIETIH MaHMITYJISITOPA,
peanmn3yIoTCs €r0 HHTEPECHl U YIOBIETBOPSIIOTCS COOCTBEHHBIE TOTPEOHOCTH 0€3 yueTa HHTEPECOB, BOJIH
W JKEJTaHWW JPYTrod CTOPOHBI - YENOBEKAa, BBICTYMAIOMIETO B KAa4eCTBE OOBEKTa MAHHUMYISIIHNA.» [5].
Hcnonp3oBaHue OAHOro CyObeKTa MOMUTUKU ApyruM. O. MuxanéBa BBLAEITSIET TaKUE XaPaKTEPHUCTUKU
MaHUMYJSIIUY, KaK TCHXOJIOTMYecKoe BO3JeHcTBHE (POAOBOI MPHU3HAK); OTHOLIEHHE MaHUIMYJSATOpa K
JpyroMy Kak K OOBEKTY WM CpPEICTBY JOCTHIKEHHsSI COOCTBEHHBIX IIeJeH; CKpBITHI XapakTep
Bo3neticTBus [Tam xe].

B uem ke, kpoMe BO3JEHCTBUS Ha ajpecara U CyObeKTa KOMMYHUKAIIUH, LETb MAHHUITYJISIIHN?
Kak ormewaer I'.H. I[lapacraeB: «rimaBHOW 1LE€IbI0 MaHUIYJIATOPOB SBISETCS CTEPEOTHUIN3ALINSA
COIMATILHO-TIOJUTHIECKON AEHCTBUTEIHHOCTH TTOCPEICTBOM S3BIKA.» [6].

CrepeoTunusanuy, YHOPOLICHHIO COLMAIbHO-TIOJUTUYECKON AEHCTBUTEILHOCTH ITOCPEACTBOM
s3bIKa CIYXUT MeTadopa. Meradopa B TMOIUTHYECKOM SI3BIKE HWMEET OCOOCHHOE 3HAYCHHE, OHA
OnpesieNisieT CTPaTeruio T.H. «PUTYaJbHOTO MBIIIJICHUS» - THUIIM3HPOBAHHBIX IOCIEA0BATENbHOCTEN
UCIIOJIb30BaHMSA TEX WM MHBIX YNAKOBOK 3HAHMA, IOe NpeoOsiafaeT «ymakoBka B MeTadopy».
«Metadopuieckoe MBIIUICHHE B MOJUTHKE — MPU3HAK KPU3UCHOTO MBIIUICHUS, MBIIUICHHUS B CIIOKHON
npoOJIEeMHON CUTYyallnH, pa3pelieHie KOTOpoi TpeOyeT 3HAUUTENIbHBIX YCHIIHH OT KOTHUTUBHOW CHCTEMBI
YeNoBEeKa MO YCBOCHHUIO HOBBIX 3HAaHMH M HepepabOoTKe UX AJIsl MOCTPOCHHS MHOXKECTBA BapHUAHTOB
JIEHCTBUIA 1 BRIOOpA MPAaBUIIBHON allbTepHATHBED [ 1].

Hamnume anpecata ompenenser crnequ(HKy TONUTHYECKOW M, B YAaCTHOCTH, MapiaMEHTCKOU
KOMMYHHMKALIMM:  «BBICKA3bIBAHWE, IPHHAAJEXKAIEE TIOJUTHYECKOMY JAHUCKYpPCY, OKa3bIBaeTCs
HalpaBJICHHBIM HE K JIMYHOCTH, a K MaccaM. OTO JHUKTYeT HEOOXOOUMOCTh MaKCHMalbHON
CTEepPEOTUIM3AINN  cofepKaHus BbickaspiBaHus [3].JloMuMo cTepeoTHHHU3aIuK, OCOOCHHOCTHIO
COBPEMEHHOTO TMapjaMEHTCKOTO JHMCKypca SBISETCS €ro BBICOKMH KOH(IMKTHBIH TOTEHIHAI,
nosBJsIOINMiics B arpeccud. Hamo OTMETHTb, 4TO arpeccus IPOBOLUPYET OTBETHYIO PEaKILHIO,
«3aKja/bIBas» B3PHIBHOW CIIEHAPHI KOMMYHHUKAIUH, «IIPOrpaMMHUPYs» TaKOW HMCXO0J KOMMYHMKAIIUH,
KOTOpBII HE BEJIET K KOHCTPYKTHUBY.

WnTenus 60pb0BI 32 BIAcTh — 3TO crieHU(HUUIecKas XapaKTePUCTHKA MOJIUTHIECKOTO AUCKYypCa.
OHa UMMaHEHTHO NMPUCYTCTBYET BO Bcex ero xkaHpax. E.M. Illeiran u B.B. JlemeBoBa BBIAEISAIOT TpH
THIIA arOHAJILHOW OOpHOBI: OOPHOA-BOMHA C IENbI0 (DU3UYECKOTO YCTPAaHEHHS OIIMOHEHTa, 00pbOa-urpa
(copeBHOBaHuEe) 1 60pbOa-criop (croakHOBeHHE MHEHHIT). COOTBETCTBEHHO, MOYKHO BBIACIUTH TPH THIIA
JUCKYpPCUBHOW aroHaJIbHOCTH, CBSI3aHHOW C Pa3HBIMH PEYEBBIMU JKaHpaMM U KOMMYHUKAaTHBHBIMU
COOBITHSIMU.

Kongpoumamusnas azonanviocms — BepOAIbHBINA SKBUBAICHT OOPbOBI-BOHEI.

Luckyccuonnaa azonanbHocmb, TPOTOTHIHBIM  KAaHPOM KOTOPOM  fABISETCS CHOp, a
KOMMYHHKAaTHBHOM WHTEHIIMEN — YCTAHOBJICHNE UCTHHBI.

Heposas azonanvrocms (MPOTOTUITHOE KOMMYHHKATHBHOE COOBITHE — WIPa-COCTSI3aHUE, TIe
nobena 3aKiIIOyaeTcsi, MPEeKAE BCEro, B YIOBIETBOPEHHUH OT CaMOpEaIM3aldl U OCO3HAHWU CBOETO
MHTEIUIEKTYaIbHOTO 1 KOMMYHUKATHBHOI'O MPEBOCXOACTBA [8].

Cpenn MaHUMYJISTUBHBIX TPUEMOB HCCIIEIOBATENHN BBIAEISIOT CIEAYIONIHNE:

Hcnonb3oBanue 3BpeMr3MOB. IBYEMU3MBI «IIPEJICTABISIIOT PEATBHOCTE B OoJiee OaronpusiTHOM
CBETE, 4acTO MMEIOT MO3UTHUBHYIO 3MOLMOHAIBHYIO OKpPAacKy, OKa3blBas TEM CaMbIM 3MOILMOHAIBHOE
BO3nericTBrue» [2].
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Nnentudukanuonnsie GopmMyibl. ITO MIUPOKO MPUMEHUMEBIE S3BIKOBBIE O0OPOTHI, ¢ ITOMOIIBIO
KOTOPBIX aJipecar Mo0yXaaercs HAeHTU(DUIMPOBATE, OTOXKIECTBIIATE CE0s C TOBOPAIINM, €T0 TO3HIIHNEH,
napTHel, BHI3BATh OIIYIICHUE MPUYACTHOCTH, OOIIHOCTH, KOATHIUU U T. A. OCOOCHHO MPOIYKTUBHBIN
croco0 ymnoTpeOieHus] TUYHBIX U MPUTSDKATENBHBIX MECTOMMEHUN Mbl, HAwl — OIHAKO MOA0OHas Ielb
UMeeT JBOWCTBEHHBIH XapaKTep, OJHOBPEMEHHO YKPEIULSis JIOSUIBHOCTh K TOCYNapCTBY W OKasbIBas
MaHUMYJSITUBHOE BO3/IEHCTBHE.

VYnotpebneHne cnoB-3MUCTEMUKOB. JTO CJI0Ba ¢ OOIIMM 3HAYCHUEM «3HATHY», «IIOHUMATb»: KaK
M3BECTHO, KaK MBI BCE 3HAEM, HET COMHEHHUS B TOM, YTO W Jp. DTH CIIOBAa NPUIAIOT BBICKA3BIBAHUIO
xapaktep 0e3ycIIOBHON UCTHHBI, HE TOJIeKAaIel COMHEHHTO [7].

[IpencraBienne CyOBEKTMBHOTO MHEHHUs B BHAE OOBEKTHBHOrO (akTa WM HMCTUHBI, He
TpeOyrolIel 10Ka3aTelbCTB, B (hOpME KATErOPUIHOTO CY)KICHHSI.

Cchlika Ha aBTOPHUTET OYEHb OJIM3KA K TIEPEYHCIICHHBIM BBIIIIE TEXHOIOTHAM, TIPYU KOTOPBIX HEeKas
AaBTOPUTETHAsA, HW3BECTHAs WJIM MPOCTO KpalHE yBakaeMas JWYHOCTh IpEeAsiaraeT CBOE BHUJCHUE
npoOJIeMBL: ¢ ayJUTOPUHN CHUMAETCS JII00as Harpy3Ka MPUHSATHS PELICHUS, BBIBOJBI C/ACTAHBI 32 aapecarta
[Tam xe].

Puropuueckas ¢urypa sermocinacio. Bkimtodenne B TEKCT BOOOpaXkaeMOW pedy ONIOHEHTA WIIH
MPOTHUBHUKA, KOTOPAs AOJDKHA PACKPBITH €r0 MOAJTMHHBIC MBICIH B UHTEpechl. TeXHOIOTus cyOheKTHBHA!
COOBITHS, KaK MPABIIIO, OCBEIAIOTCS B HEBBITOIHOM IS ONIOHEHTa cBete [ Tam xe].

«PemyKIusi KOMIDIEKCHOCTH» ¥ KOHTPACTHBIE OIEHOYHBIE allbTEPHATUBBL: (hOPMYIHPOBAaHUE IBYX
JUaMeTpaibHO MPOTHUBOMOIOKHBIX HJCH, KOTAa, BIIOJHE OUYEBHIIHO, «IIelieBas» OyAET OKpallieHa B Oelble
TOHA, a HeTIpueMIIeMasi — TOJbKO B uepHbie [ Tam xe].

Puropudeckue cTpaTernu MAEONIOTHIECKUX TEKCTOB — «CTPATETHUS MOOWIHM3AINN» U «CTPATETHs
JeMOOMIM3aluuy OOIIECTBEHHOTO MHeHHs. llepBasi mpeicTaBiseT cCOOBITHSI B JpaMaTUYHOM BUIE,
TpeOyIoleM HEMEJICHHOTO JACHCTBHS; BTOpas -OMMCHIBAET TOJOXKEHHE el HEe CTONb JApaMaTHYHO,
MIOJIUTHK TPeOyeT TepIieHMsI U CIIOKOMCTBHA OT oO1mecTBa. [lepBas cTpaTerus HCroib3yeT OTPUIIATENbHO-
OIICHOYHEIE CIIOBA, BBIPAXEHHs, METa(OpBl, «HIIET BHHOBHBIX», «KJICHMHT TO30POM», BTOpas -
9BGeMU3MBl W H30eraeT yKa3aHUS Ha KOHKPETHBIX «BHHOBHHKOB» WIIHM «OTBETCTBEHHBIX» 32
npoucxosiee [Tam xe].

W, nakoHem, OIHWM W3 BaXHEHIIUX MapKEPOB TAKTUKH MAaHUMYJSAIUA B YKPAaWHCKOM
napjlaMeHTe, 10 HallleMy MHEHMIO, SIBIISIeTCS MOJMEHa Te3Mca: BBIIBUTAEMBI B XOJi€ BBICTYIUIEHUS BO
BCTYIIUTENBHOW YacTH TE3HMC PEAKO COBIAJAeT C TEMOH, 3Bydalled B (HHaIE BBICTYIUICHHS. JTO —
OTIMYHTENbHAS YyepTa BoicTymieHni 0. Muxansunimna u O. Tsarauboxa.

Buoi6oosbl. Takum 00pazoM, aHATH3UPYS MMOTSHIIMANT MAapPIaMEHTCKOrO JUCKYpCca, MOXKHO CJIENIaTh
BBIBOJ O MHOTOOOpa3sWH MAaHUIYJSTHBHBIX CPEICTB, NPOSBISIOMIMECS B CHIY CICIUPHUKH
MapJIaMeHTCKOH KOMMYHUKAIMW: HAIW4YHE TPEThe CTOPOHBI, «TeaTPaTbHOCTH» W aroHAIbHOCTH —
WHTEHIUH O0pbOBI 32 BiacTh. CTepeoTUTU3aIUS PEYH, HCIIOIb30BaHNe MeTadop, YIPOIIAIUX JHaIor
0e3 IMOJIyTOHOB, MPOSIBIIEHHUE arpecCHM M aroHaJbHOCTH ITO3BOJIAIOT 3aMacKHpPOBATh MOJUTHYECKHE U
napiaaMeHTCKUe KOH(IUKTH M KPU3KUCHI BMECTO UX PEATbHOTO pa3pellieHns U yperyauposanus. Bee 3to,
M0 HalleMy MHEHHWIO, 3HAYUTENIIEHO CHWXaeT J(PQPEeKTUBHOCTh TNAapIaMEHTCKOW KOMMYHUKAIIWH,
otoOpaxkasi HU3KUH YpOBEHb B3aMMOJCHCTBHS M OTCYTCTBHE €IMHBIX «IIPABUIJI UTPBD) MEXKIY TIIaBHBIMU
UTPOKaMH MMapiIaMeHTCKOTO Mpoliecca.

Ilepcnekmuewt oanvHeiiwiux ucciedosanui. JJanbHelIeMy UCCIEIOBAHUIO MOJJICKUT aHAIU3
CHEIU(PUKA W THUIOJOTHS IMapIIaMEHTCKUX KpPHU3HCOB W KOH(IIMKTOB KOMMYHHWKAIUW, YTOYHEHHUE
cnenu(UKN yYKPAUHCKOTO TIOJMTHYECKOTO JUCKYpca C TOUYKH 3pEHHs OICHKH €ro KOH(IUKTHOTO
MOTEHIMAIIA, a TAKXKe TIOUCK METOAOB U MEXaHW3MOB MHHUMH3AIIUU HCIIOJIH30BAHUS MaHUITYJIATHBHOTO
pEYEBOr0 MHCTPYMEHTApUsI.
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Tokapv Huna
OCOBEHHOCTHU METOJAUKMU INPEIIOJABAHUSA ITOJIMTOJIOI'A B CLIIA

B cTaTtbe M310KEHBI OCHOBHBIE MMOJIOKEHUSI METOJNUKHM IpenoaaBaHusa nonuronsoruu B CHIA.
PaccMoTpeHsl mWcTOpHYECKHE 3Tambl Pa3BUTHA HAyKH WM TPOBEACHBI JIOTHYECKHE MEMOYKH MEXIY
TEOPETUYECKHMH W TPUKIAJTHBIMH HANpaBICHUSIMH Pa3BUTHA B JaHHOM Kypce. OOocHOBaHa mpsaMas
3aBUCHUMOCTh HAayKH OT IIOJUTHYECKOTO M SKOHOMHYECcKoro kimMmata. [IpoBereHa KoHcTaTtauus
B3aMMOCBSI3M TOJUTUYECKOM MBICIM M HCCIENOBaHMA CO3IAHHMA W Pa3BUTHA TOCYIAapCTBEHHOCTH,
BBISICHEHHE HCTOPHYECKOTO WYTH JICPKaBbl, IOWCKA Hjeana OOIECTBEHHOTO YCTpOWCTBa, (GopM
OpraHM3allid BIIACTH, TONUTUYECKUX WHCTUTYTOB M HOPM TIOJUTHYECKOW JKHM3HM, aJeKBATHBIX
COBpPEMEHHBIM ycnoBUsIM. [IpencraBieHbl KOHKPETHBIE TEHACHUUH MpPENoJaBaHus IMOIUTUYECKUX
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TUCIMIUINH B YukarckoM  u MUWYMTaHCKOM YHWBEpcHTeTaX. BhIeneHbl OCHOBHBIE 3a/1ayH,
MOCTABJICHHBIE B TPOIECCE MPETOAaBaHUs IIOJUTOJOTHH, JJsl JOCTM)KEHHS ITOCTEBIIEHHBIX IIeNeH.
PaccMoTpeHBI  TEOPETHUKO-METOJOJOTUYECKHE TOAXOMbI M3Yy4YeHHS MOJUTOIOTHH. [IpemmokeHs
OCHOBHBIC HANpaBJICHUS PEIICHHUS (YHIaMEHTAIBHBIX MPOOJIEM aKaJeMUYSCKON MOJMTUYCCKON HAYKU B
CIIIA.

Kntouesvle cnoea: monuTONOTHS, TIOMUTHYECKAs MBICTb, JMIIUPHUYECKHAE HCCIEIOBAHUA,
MOJMTUYECKas cUCcTeMa O0IecTBa, MeTouKa nmpenogasanusi, CIIIA.

Toxap Inna
OCOBJIMBOCTI METOJIUKH BUKJIAJIAHHSA MTOJITOJIOITL B CIIIA

V crarri BHKIAaZeHI OCHOBHI ITOJOXKEHHS METONUMKH BuKiIagaHHs moiaitoiaorii B CIIA.
PosrnsiHyTO icTOpMYHI eTany PO3BUTKY HAYKU Ta MPOBEACHI JIOTIUHI JIAHITFO)KKH MK TEOPETHYHUMH 1
MPUKIAIHAMHI HANpsSMaMH PO3BUTKY B AaHoMy Kypci. OOrpyHTOBaHO TpsiMa 3ajeKHICTh HAYKH Bix
MOJITHYHOTO Ta EKOHOMIYHOTo KiiMmary. [IpoBeneHa koHcTaTamis B3a€MO3B’SI3Ky MOJITHYHOI AYMKH i
JIOCITI/PKEHHSI CTBOPEHHS 1 PO3BUTKY JCPKABHOCTI, 3 ICYBaHHS ICTOPHYHOTO IUISIXY ACPKAaBH, MONIYKY
iIeaTy CYCIIIBHOTO YCTpOto, (hopM opraHizamii Biaa¥, MOJITHYHUX IHCTUTYTIB 1 HOPM TMOJITHIHOTO
JKATTS, aIeKBaTHUX CYYacHHM yMmoBaM. lIpemcTaBieHi KOHKpPETHI TEHIEHIII BUKIATAHHS IOJITHYHUX
JTUCIUILIIH Y Ynka3pbkoMy 1 MiuuraHChKOMY YHIBEpCHTETaX. BuiieHo OCHOBHI 3aBJIaHHS, TIOCTABJICHI B
Mporieci BUKJIAMAHHSA IOJITOJNOTII, IJI1 MOCATHEHHS ITOCTEBICHHHMX IJICH. PO3TIsMHyTO TeopeTHKo-
METOJIONIOTIYHI IMiIXOAM BUBYCHHS IONITONOTIi. 3ampollOHOBAaHO OCHOBHI HANPSAMK{ BHPIIICHHS
byHaaMeHTaIbHUX MPo0JIeM akaneMiuHoi noiiTnyHoi Hayku B CIIA .

Knwwuogi cnoea: noniTonoris, NOJITUYHA AyMKa, EMIIIPHYHI JOCIIKEHHS, OTITHYHA CUCTEMa
CYCIIITECTBa, MeTouKa Bukiananus, CIIA .

Tokar Inna
FEATURESMETHODSOF TEACHING POLITICAL SCIENCE IN THE UNITED
STATES

The article outlines the main provisions of teaching methodology of political science in the
United States. Considered historical stages of development of science and held a logical sequence
between theoretical and applied areas of development in the course. Proved a direct relationship of
science from political and economic climate. Statement of the relationship held political thought and
research establishment and devel opment of the state, asking historical path powers, the search of the ideal
socia order, forms of organization of power, political ingtitutions and norms of political life, adequate to
modern conditions. The concrete political trends of teaching subjects in Chicago and the University of
Michigan. The basic objectives set in the teaching of political science, to achieve postevliennyh purposes.
Considered theoretical and methodological approaches for studying politics. The main directions of the
fundamental problems of academic political science in the United States.

Keywords: political science, political thought, empirical research, the palitical system of society,
teaching methodology, USA.

IMocTranoBka npo6aemsbl. [lomuTHdeckoli Hayke, KOTOpas UTPAET BAKHYIO POJIb B COBPEMEHHOM
MUpe, B MOcleHee BpeMs yuensercs ocoboe BHUMaHue. OJJHAKO HAIMYHE MHOXKECTBA HECOBIAIA0NINX
TOYEK 3PEHHS OTHOCHTENBHO ONpEAENCHUS CYNIHOCTH M CICHU(QUKH 3TOW HAayKH B Pa3HBIX CTpaHax
CBSI3aHO C HECTAHAAPTHBHIM HCTOPUYECKHM PAa3BUTHEM IUCIUILUIMHBI U CBOEOOpa3NEM €€ CYIeCTBOBAHUS
B Pa3HBIX CTpaHaX.

[HonuTHdeckas MBICIIb UMEET TOCTATOYHO JIPEBHIOI UCTOPHIO (TIEPBBIE TPYABI IO MOJUTHYECKUM
YY9EeHUSM OTHOCAT K aHTHYHOCTH), HO (OPMHUPOBAHHE MOJUTHUECKOW HAYKH KakK aKaJIeMHYecKOn
JUCUUIUIMHBL TPUHATO JaTUpoBaTh BTOpod mnomoBuHOM XIX Beka. Ilpuuem cBsi3aHHBIE C HeEH
WMHTEIUIeKTYalbHbIE IEHTPHl OBLTH COCPEIOTOYECHBl NPENMYNIECTBEHHO B 3amaaHoil Espome. B
Coemnnennpix lllTarax Hayka pa3BHBajaCh B CaMOCTOSATENHHOM HANPaBICHWH, O 4YeM, Hampumep,
CBHUJICTENLCTBYET (DOPMHUPOBAHUE YMKATCKOM MIKOJBI. OMHAKO Psii OOCTOSTENBCTB — C OJHOW CTOPOHHI,
M3MEHEHHUe IOJIMTHYECKOro KnuMaTta B EBporie, BbI3BaBmiee sMurpanuio Bexymux ydeHbix B CIIA, c
JPyroil CTOPOHBI, HANMW4YHe OoJiee ONArONpPUATHON COIMANTBHO-TIOJUTHIECKOW OOCTAHOBKH B AMeEpHKE
rocyie BTOPO MUPOBOW BOMHBI, — OTPa3WJIOCh Ha COCTOSIHUM MOJUTHYECKON HAyKH B Pa3HBIX CTpaHax.
Hayunast MbICIb TPOAOIKAET CBOE IBMKEHHME IO pAAY HECXOKMX, MHOIZA BECbMA IPHXOTIMBO
narubaronuxcs pycen. Mzydenue nx ocobeHHOCTEH O3BOJISIET HE TOIBKO BBIACITUTH MHOYKECTBO BaKHBIX
BapHAHTOB MOJUTOJOTUYECKUX MPOOJIEM U METOIMK MX PEUIeHHs, HO U 0oJiee onpeAen&éHHO TOBOPUTH O
HaJU4YUU HEKOET0 UHBApUAHTA.
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[looTromMy aHaaM3 MOCHAeIHMX AOCTHKEHUH M NMyOauMKanuii CBUAETEIHCTBYET O IIUPOKOM
CIIEKTpE I0JISI UCCIIETOBAHUS HCTOPUH U Pa3BUTUU MOJIUTOJIOIMU. B aMepuKaHCKON MOIUTUYECKON HAyKe
COCYIIIECTBYIOT HECKOJIbKO BapUaHTOB MOoHUMaHUs npeamera. ['pynma yuensix (Y. Mepuawm, T. IlapcoHc,
K. ®punpux, P. Jlans) MOHUMAIOT IOJ MOJUTHYECKON HAYKOW HAyKy O BJIACTH, IJIaBHas (GyHKIUSA
KOTOPOI — pacmupezielieHie pecypcoB, obecnedenune odmero mopsaaka. Ho pacmpoctpanena u Oomnee y3kas
TpakToBKa. CTaHOBJICHHEC aMepHKaHCKOH monurthdeckod Haykum B CIIA cBsS3aHO ¢ TEpexooM K
IPSIMOMY aHAJIM3Y MOJIUTHYECKOr0 MOBEICHUS, TUHAMUKHI MOJUTUYCCKUX MPOILIECCOB U MCIOIB30BAHUS
METOJUK, Pa3pabOTaHHBIX SMIUPHUYECKON comuonorueid. COOTBETCTBEHHO COJIEpyKaHUE MOUTHIECKON
HAyKH 49acTO CBOJUTCS K WCCIIEOBaHWIO crioco0oB mpuHsaTua pemeHuil. C touku 3penns /. MctoHa,
TJIaBHOE B TOJIUTUKE - 3TO MPHUHATUEC PEIICHUH, MO3TOMY U B MOJUTHYECKON HayKe TEOpHUs MPUHATUA
perieHus sBisieTcs neHTpanbHon. . Jlaccyanmn cunran, yTo MONIUTUYECKas HayKa MpU3BaHa 3aHUMATHCS
n3ydeHneM (PakTOpoOB TONUTHYECKOTO BO3AEHCTBHS, BiusiHHA. OCHOBHAs 3a/aya HAyKH BUAWTCS B
MOMCKAX MyTeH CTaOMIM3aAIMKM aMEPUKAHCKON MOJIMTUYECKON CHCTEMBL. [IpeMer monuTudeckor HayKH,
cuntaet J[. CMHT, COCTaBISAIOT HE OOIIME 3aKOHBI, a TJIABHBIM 00pa3oM cHenu(UYSCKUe MPOoOIeMbl U
YacTHblE MHCTUTYThL. M. I'paBUTL OnpeAessl MOJUTHYECKYH) HAayKy «KaK H3yYEHUE TOro, KaK JIFOAU
HCIIOJIB3YIOT UHCTHUTYTBI, PETYIHPYIOIINE X COBMECTHYIO KU3Hb, U U3YUCHHE JIIOJEH, MPUBOISIICE B
JBHKCHHME JIofeH...». [lonmTudeckas Hayka W ydeOHbIE Kypchl 1o monutudeckod Hayke CIIA
CKIIQ/IBIBAIOTCS W3 CIEAYIOMMX OJIOKOB 3HAaHWH: aMepuKaHcKas ¢opMma MpaBleHUs, MOTUTHYECKAs
TEOpHsl, CPAaBHUTEIbHBIE HCCIIeNOBaHMs (CpaBHUTEIbHAS MTOIUTHYECKAs HayKa), TEOPHUS MEXTyHAPOIHBIX
OTHOIIIEHUH, COLIUOIOTHS TOJTUTUKHU, OOIIIECTBEHHAS A IMUHUCTPALIUS.

K HepemeHHBIM YacTsM 001Iel MPOOJIeMbI OTHOCSATHCS JIBE OCHOBOIIOJIATAIOIINE MPOOTIEMbI
MOJINTUYECKOM HAyKU: O CBOMCTBaX MOJUTHUYECKUX HHCTUTYTOB U O KPUTEPUSX UX OLICHKH, KOTOpHIE
TpeOyIOT OO0JIee NETANBHOTO U3YUYCHUS.

OCHOBHOH 1eJIbI0 MOCTABJIEHHBIX MCCAEI0BAHMII BBICTYMMAIOT BOMPOCHI MPETOJaBAHUS
nouToniorun B CIIIA u paccMoTpeHHe BayKHBIX HAPaBICHUN JAHHON HAYKH.

HN30keHHe OCHOBHOIO MaTepuasia ucciaeaoBaHusi. B Teuenune XX B. amepukaHcKkas
MOJIMTUYECKASI MBICITh MCTBITANA TPH BCIuiecka. [IepBbIil MPUXOMUTCS HA ACCATUICTHUS, HPUILICAINIACCS
MEXy MepBoi U BTopoi MupoBbiMU BoiiHaMu (1920-1940 rr.), 1 cBsi3aH ¢ YUKArCKON IIIKOJIOH — UMEHHO
Torga OBUTM pa3paboTaHBl TPOTPAMMBI OMIMPHYECKUX HWCCIEIOBaHWH, B KOTOPBIX CYIIECTBEHHOE
BHUMAHHE YJESUIOCh TICUXOJIOTHYECKON U COIMOJIOTMYECKOW HHTEpIIPETAIMsIM IOJUTUKH, a TaKkKe
MOTYCPKHUBAJIOCH 3HAYCHUE KOJIMYECTBEHHBIX (akTopoB. BTOpoi, 0ojiee 3HAUMMBIN Ui pa3BUTHUS
MOJIMTUYECKAX HCCIIEOBAaHUM, — HAOOJAETCsI B TIEPUOJ TIOCIIE BTOPOH MHPOBOW BOWHBI M OTMEUEH
pacmpocTpaHEHHEM BO BCEM MHPE IMOBEACHUYECKOTO0 MOAXO0Ja K IOJIUTUKE, COBEPILICHCTBOBAHHEM
TPAJUIIMOHHBIX ITOJIMTOJOTHYECKUX CYOAMCHUIUIMH M POCTOM NpOoQeCCHOHAIN3aNUK (YTO HAIIo
OTpakKeHHE B CO3JaHWM HAYYHBIX YYPEXKICHWH, MHOTOUYMCIICHHBIX KaJPOB, KOTOPbIE OOBEHMHSIIN HE
CTONBKO HEpapXW4YeCKUue CTPYKTYpHl, CKOJBKO JIETIOBBIE KadecTBa, a Takke B 00pa3oBaHUU
po(heCCHOHANBHBIX aCCOLHUAIMi W OOIIECTB CHEIMATUCTOB, M3AaHUW HAYYHBIX XXYPHAJIOB M T. IL).
Tpetnii moapeM yKa3bIBaeT Ha BBEICHHE JIOTUKO-MAaTEMAaTHYECKUX METOJIOB HWCCJICIOBAHUS W
MPUMEHEHUE SKOHOMHUYECKUX MOJENEH MpU MOAXOAE K HCCICAOBAHMSIM C MO3ULMM «pallMOHAIBHOTO
BBIOOP@» U «METOJI0JIOTMYECKOTO NHANBHUIyATU3Ma)),

B xonme XIX — mauane XX BB. B CIIA HaunHaeTcs MPHUBJICUYCHHUE KPYIMHOTO Kamurtaiga K
BO3/ICHCTBHIO Ha SMIEKTOPAT KPYIHBIX ropoaos — Hero-Mopka, Bocrona, ®unanenshun, Ynkaro u ap. B
3TO BpeMs TPEICTABUTEIN KPYMHOTO OM3HECAa aKTHBHO YCTAHABIMBAIOT COTPYAHHYECTBO C JYUIIUMHU
JKypHAJIUCTaMH, HanOoJiee MOMYJSIPHBIMUA CPEJACTBAMH MAacCOBOM WH(pOPMAIIMKM U U3BECTHBIMH yUEHBIMU
u3 akajgeMuueckux KpyroB. Bemen 3a stum B CIIA mosBMIIOCH OOINBIIOE KOJMYECTBO ITyOJIMKAIIWM,
PaCKpPBIBAIONINX 3JI0YNOTPEOJICHHS MONMUTHIECKOH WH(PpacTPyKTyphl. CIENUaINCThl CTadM TOCBAIIATH
cepbe3Hble MOHOTpaUUECKHE MCCIICIOBAHUS JACITEIBHOCTH JO0OOUCTOB U rpymn nasieHus. K npumepy,
IMutep Operap Hammcan 00 aMEPUKAHCKOW aHTHCaIyHHOW Jure, IleHIITOH XeppuH — O rpymmax
naBnenns B Konrpecce, Dmmep lllarrmmmaiine — mpo monutuky u Tapudsl, Jlyus Pesepdhon — o6
aMepuKaHCKoM accormarun 6apos, OnuBep I'apco — mpo aMepUKaHCKYIO0 METUITHHCKYIO aCCOITHAITHIO U T.
1. Bce 3T mccnenoBaHus, TPOBOAMBINKECS B MEPHOJ MEXKIY IMEPBON M BTOPOH MHUPOBHEIMH BOWHAMH,
OCTaBWJIM CBOM Cli€]] B Pa3BUTUH aMEPUKAHCKOW MOJUTUYECKOW Hayku. Peamusm u sMmupusM MepBBIX
UCCEAOBAHUNA NTAHHOTO IMOKOJICHHUS, MPOSIBUBLIMECS MPU U3YUYEHUU SIBICHUU, CBS3aHHBIX C «TEHEBBIM
KaOHMHETOM» WK «He(hOPMaIbHBIM MPABUTEILCTBOMY, MPHUBICKIN BHUMAHUE MHOTHMX IPEICTAaBUTENICH
MIPEAMISCTBYIONMIETO MOKOJICHUS aMEPUKAHCKUX IOJMTHUIECKUX TEOPETHUKOB, B TOM YHCIIC TaKHX, Kak
®pouk ['yanoy u Bynpo Bunscon [1, c. 175].
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B nepsrie necatmnetus XX B. MOHATHE HAYYHOTO TIO3HAHUS MOJUTHUKH 00peno Gomee rirydbokoe
cojepkanue. Takue BBIJIAIONIMECS MPEICTABUTEIN E€BPOINECUCKON MOJUTUYECKOW Haykd, Kak KoHT,
Mwib, Toksunb, Crnencep, Bebep, Hiopkreiim, [lapeto, Muxensc, Mocka, bpaiic u ap., 3amoxxunu
OCHOBBI ISl PA3BUTHUS TMOJUTUYECKOW COITMOJIOTHM, AHTPOIOJOTHU U TICHUXOJOTHU. OMIHUPUUIECKOE
paccMOTpeHHe TMOIUTHYECKUX MPOIECCOB PAa3BHIIOCh B aMEPHKAHCKUX YHUBEPCHUTETAX, TJle IMOJIUTHKA
M3yJajlach B OCHOBHOM Ha 0a3e IOpHINYCCKUX, QHUIOCOMCKHX W HCTOPHUYECCKUX MHCIHILINH. 3aciryra
YUKArcKOW MIKONBI monuTHueckod Hayku (20-40-¢ rr.) — B 0OOCHOBAaHHM €€ MPEACTABUTEISIMH Ha
npuMepax KOHKPETHBIX SMIHUPUYECKHX WMCCIENOBAHUA TOW YCTAaHOBKH, HYTO IIOJJMHHOE pa3BUTHE
MOJIUTHYECKOTO 3HAHWS MOXKET OBITh JOCTHUTHYTO MPH TIOMOINM CTPATETHH MEXKTUCIHILTHHAPHBIX
HCCJIEIOBAHUN ¢ MPUMEHEHUEM KOJIMUYECTBEHHBIX METOJOJOTUM U 32 CUET OPraHM30BAHHOM MOJACPKKU
Hay4HBIX pa3paboTok. B 1931 r. moseunack kumra Yapmp3za Meppuama «COBpEMEHHOE COCTOSHHE
MOJUTHYECKON HAyKu». B Hell mpoaHaIM3WpOBaHbl KakK OIBIT CTAHOBJIEHHUA, TaK U JOCTUTHYTHIH YPOBEHb
MOJIUTUYECKUX HccheaoBanuil. Y. MeppuaMm H3BECTEH TakKe KaK OCHOBATEIb IIKOJBI MOTUTHYECKOU
HaykH, KoTopas Bo3HuKJIa B Yukaro B 20-¢ rogasl XX croserus. Uukarckas mikojia BHecHa OOJIBIION
BKJIaJ] B TIOBHIIIIEHHE TPEOOBATETFHOCTH K Ka4ECTBY dMITMPHUECKUX MCCIICOBAHNH, YOSIUTETFHOCTH HX
BBIBOJIOB W BO BBEJIEHHE WHCTHTYIIMOHAIBHOTO HM3MEpPEHHS B W3YYEHHWE IMONUTHYECKHX mpodiem. Y.
MeppraMm uMen OONBIIOH OMNBIT IMOJUTHYECKOW paboThl B 00MacTH TOPOACKOH  IOJIMTHKH,
MEXIYHAPOMHBIX OTHONMICHWH W Tpomaranasl. B 1931 1. HaumHaer paboTy Ham KpPYIHBIMH
WCCIIEIOBATEIHCKUME TIPOSKTaMH TIOJT STHION YMKArcKoro JemapTaMeHTa oOpa3oBaHUs, MO CYTH Jena,
OCHOBBIBasl HOBYIO IIIKOJIY Hay4YHBIX pa3paboTok. [Ipu YUnkarckoM yHUBEpcUTETE OH co3faeT KomureT mo
UCCIIEIOBAHUSAM B 00JIACTH OOIIECTBEHHBIX HayK. B 3asaunm xoMuTeTa BXoauina GUHAHCOBAs MOAJIEPKKA
HauboJee MepCIeKTUBHBIX IPOEKTOB YHKArCKUX YYEHBIX. 3aTeM OH WHUIMHpOoBa opranuzanuio CoBera
M0 WCCICNOBaHUSM B OO0JIACTH OOINECTBEHHBIX HAyK, B 3aJadyd KOTOPOro Bxojuia (QuHaHCOBas
NoJ/IepKKa HanboJee MepCleKTHBHBIX CIIEUaINCTOB Ha OOMICHATMOHAILHOM YPOBHE.

ITepBrIil KpyIHBIN KCCIEAOBATENBCKUN MPOSKT B YUMKAarCKOM YHUBEPCUTETE OCYIIECTBIISAICS MO/
pykoBojgcTBoM ['aponpaa I'ocHeta, KoTopblid coTpyaHuyan ¢ Y.MeppuamMoM B HU3YYEHHUU YCTaHOBOK
n3zbupareneid Bo Bpems BbiOOpoB MaIpa Yukaro B 1923 romy. 3arem [ocHemn mpogoOiKWI 3TO
HCCJIEIOBAHNE, B XOJ€ KOTOPOTO COCTOSJICS MEPBBIM B HCTOPUHU MOJUTHYCCKON HAYKU DKCIIEPUMEHT 10
BEISBIICHUIO BO3JEHCTBHS Ha WCXOJ TOJOCOBAHWS HAIPABICHHOW AarWTalué C LEIbl0 OOHApPYKUTh
pasiauuus MEXIy HaIMOHAJIBHBIMH M MECTHBIMU BbIOOpaMu. TexHHMKa NPOBEICHUS 3KCICPUMEHTA,
npuMmenenHas ['ocuemnom (1927), Obuta [OCTaTOYHO CTPOTOM: YYACTHUKH JKCHEPUMEHTAIBHBIX W
KOHTPOJIGHBIX TPYII TMPOXOAWIN TIIATEIBHBIH OTOOpP, K OIpalnBaeMbIM TPUMEHSUIH Pa3IndHbIe
CTUMYJIBI, TTOJIY9eHHBIE PE3YyJIbTaThl aHAIM3UPOBAIA Ha OCHOBE CAMBIX MEPEJOBBIX IS TOTO BPEMEHHU
craTucTUdeckux MeTomuk. Ilocie atoro I'ocHes1, mepBbIM U3 CHEIHATUCTOB B 0OJACTH MOMUTUYECKUX
HAyK PENIMBIIUKCS Ha TaKOW SKCIIEPUMEHT, MPOBEJl aHAIIOTUYHBIE UcclienoBaHusa B AHrnun, Opannuu,
I'epmanuu, benbruum u IlIBedtnapuun. Taponwa Jlaccysnn npumenms cuctemy Y. Meppusma K
nosutrueckoi ncuxosiorud. C 1927 o 1939 r. oH onyOIMKOBaJ IIECTh KHUT, PACKPBIBAIOIINX paHEe HE
W3y4YeHHbIEC acTeKThl MOoMUTHKHU. [lepBas u3 3Tux MoHorpaduit — « TexHoNorus mponaraH/isl B MUPOBOI
BoiiHe» (1927.) — BBena B HAyYHBIH 0OOPOT METOABI HCCIICIOBAHHS MAaCCOBBIX KOMMYHHKATHBHBIX
nporeccoB. OHa MONOXKHMIA HA4YajJo0 HOBOMY THIy HAy4YHOW JIMTEpaTypel O CpPEACTBaX MacCOBOM
WHQOpMAIUK, O TIpolaraHjae M CBA3AX ¢ OOMEecTBEHHOCThIO. Ero BTOpas MoHOrpaduueckas pabora
«lIcuxomnaronmorust u nomutuka» (1930) mpencrasisina coOol HCCIeOBaHUE «TITyOWHHOW TICHMXOJIOTHH
MOJIUTUKWY, TPOBEJCHHOE HAa OCHOBE aHallu3a JeATeNIbHOCTH KOHKPETHBIX TOJUTHKOB, Y YacTH W3
KOTOPBIX HMEIUCh HapyIIeHus TCUXWKU. B Tperbeld kHHre «MupoBasi TOJUTHKA W JTHYHAS
HesamumeHHocTh» (1935) paccMarpuBalUCh TICHXOJIOTHYECKHE OCHOBBI M OT/ENBHBIE aCIIEKTHI
MOJIUTUYECKOT0 TOBEACHUS JUYHOCTH, PA3IUYHbIC THUIBl MOJUTHUYECKUX PEKUMOB U IMOJIUTHYECKHE
nporeccel. YerBepras padora Jlaccyamma — «l[lommruka: k1O, 4TO, KOrga W Kak moiy4daet» (1936) —
C)KaToe U3NOXKEHUE O0IIEeH MOJIUTUIECKOW TEOPHH; OCHOBHOE BHUMAaHUE B OTOH MOHOTpadUH yJIesuioch
B3aMMO/ICHCTBHUIO 3JIHUT, KOHKYPUPYIOIIUX MEXITy COOOM B JIOCTIDKEHUHM TaKUX [IEHHOCTEH, KaK «I0XOJBbI,
noyet u Oe3omacHOCTh». B 1936 1. yueHblil omy0OiarKoBal ele ofuH Tpya — «MHpOBasi peBOIIOIIMOHHAS
Mpomnarafjia: YMKarckoe MCCIIeJJOBaHNE», B KOTOPOM OH BMecTe ¢ biryMeHCcTOKOM m3y4an Bo3jelcTBHE
MHUPOBOTO SKOHOMHYECKOTO KpH3WCa Ha TMOJUTHYECKUE TBUKCHUS B CPEJle YMKArcKux 0e3pa0OTHBIX, C
aKIICHTOM Ha B3aWMOBIIMSIHUU MaKpO- U MHKPO(GAKTOPOB Ha IMOJUTHKY Ha MECTHOM, HAIlMOHAIBHOM U
MeXIyHaponHOM ypoBHsIX. OH cTal TepBBIM HCCIENOBAaTeNeM KOMIUIEKCa (DHU3MONIOTHYECKUX U
SMOITMOHATEHO-MBICITUTEIIBHBIX TTPOIIECCOB, MPUMEHSBIINM JIA00PAaTOPHBIE METOABI aHAJIN3a. 3a ATOT JKE
nepuoa Jlaccyain omyOaMKoBall HECKOIBKO CTaTel MO pe3ysibTaTaM IPOBEICHHBIX UM 3KCIIEPUMEHTOB,
BBUSICHSBIIIMX ~ B3aMMOOOYCIIOBJICHHOCTh ~ YCTAHOBOK, OMOIIMOHAJIBHOIO  COCTOSIHUS, BepOalbHBIX
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BBICKa3bIBaHUN ¥ (DPU3MOJOTHUYECKHUX MMAapaMETPOB MOJUTHYCCKUX JedTeliell Ha OCHOBAaHMM aHaM3a WX
WHTEPBBIO, [TOKA3aTeNIel YaCTOTHI MyJIbCA, KPOBSHOIO AABJICHUS, MBIILICYHOI'O HAIPSKEHUS U T. 11

Hapsiny ¢ T'ocnemnom u Jlaccysminom, OONBIIYIO POJib B YKpPEIUICHHMH PEIyTalul YHKAarcKou
HIKOJIBI CBHITPAJIM M JPYTUe BeAylIHe yueHble (aKyIbTeTa, B YUCIO KOTOPHIX BXOIWI caM MeppHuaMm U ero
kosiern Kuncu PaiiT, 3aHUMaBIInNCS MEXIyHapOAHBIMU OTHOLIEeHUsIMU, U JI. JI. Yaiit, cienuanuct mno
COLMAJIBHOMY YOPABJICHHUIO. MeppHaM CHOHCHpPOBal IOATOTOBKY MW H3AaHUE psga KHUT 110
dopmupoBanmio rpaxaadctea B CIIIA u Epome. Ero Tpyasl ¢ MOJHBIM IpaBOM MOXKHO Ha3BaTh
MPEALICCTBEHHUKAMU COBPEMEHHBIX HCCJIENOBAHUN IMOJIUTHYECKOW COLUAIM3alUU U TOJIUTHYECKOU
KynbTypHl [1, c. 177].

Uwukarckas MIKOJa MPOAOJDKajda CBOKO IUIOAOTBOPHYIO paboTy a0 koHma 30-X TT., TOKa
YHUBEpPCUTETCKasl aMUHUCTPAIsI HE MOJBEPIia COMHEHHUIO IIEHHOCTh SMIUPUYECKUX HCCIIEOBAHUN B
obmacti OOIIECTBEHHBIX HayK. HekoTopele wu3BecTHBIE TIpodeccopa dumrocodckoro dakyiabTeTa,
Bkitouast Jxopmxa ['epbepra Muaa u Jpyrux BeAyIIUX «IIParMaTukoBy, Ol B OTCTaBKY H MEPELTH
B Jpyrve YyHHBEpCUTETH.. M3 cCHenuasucToB MO MOJUTHYECKMM HAayKaM YHHUBEPCUTET IOKUHYIH
Jlaccyann u l'ocHenn, a BbIXOJA Ha HEeHCUI0 MeppuaMa NpakTUYECKH CBEJl Ha HET JEATEIbHOCTb
Yukarckoro ¢akynbTeTa MOJUTHYECKON Haykn. HecMoTpst Ha 3T0, pabOThI BEIyIINX YUCHBIX YHKATrCKON
IIKOJIBI YK€ TMPOYHO BOIUIM B Hay4YHbIH 000poT. IIpHOOpEeTeHHBI B STOT MEPUOJ] ONBIT
MEXIUCITUTUIMHAPHOTO CHHTE3a OKa3ajCsl OYeHBb IOJIE3HBIM B TOABI OBICTPOTO ITOCIEBOCHHOTO POCTa
aKaJIEMUYECKUX YUPEKACHUN U B TOJIbl XOJOAHOM BOMHBI.

B cBsizu ¢ pa3BUTHEM cHCTeMBI BbIcIIero oOpa3oBaHMs W paciiupeHneM cdep NpUMEHEHHUs
JOCTHKEHUN MOTUTHUECKON HayKH B IIOCIEBOEHHBIN NIEpUOJT €€ MpenojaBaHie OblJI0 BBEIEHO BO MHOTHX
y49eOHBIX 3aBEACHHAX, TJA€ paHblle oOOydeHHe OSTOW TUCIUILUIMHE OTCYTCTBOBaNo. M3ydeHue
MEXKYHApOIHBIX OTHOIICHHH OBLIO BBEJICHO B OONBIIMHCTBE HOBBIX HMCCIIEOBATEIBCKUX LEHTPOB B
MenbckoM, [Mpuncronckom u KomymOuiickom yHUBepcuTeTax, MaccauyyCceTCKOM TEXHOJOTHYECKOM
nHcTuTyTe M [apBapme, a B 50-60-¢ rT. 0HO MOJYYHIIO pacHpOoCTpaHEHHE B yHHBepcHuTeTax CpemHero
3amama w 3amaga crtpaHbel. llpu QopmupoBaHWM INITATHOTO PACHUCAHHUS COTPYAHHKOB STHX HOBBIX
HAYYHO-UCCIIEIOBATEIbCKUX HWHCTUTYTOB W YHHBEPCHTETCKHX (DaKyJbTETOB MOJIMTUYECKOW HAyKH
VUUTHIBAIUCh HE TOJBKO CTAaBIIME YXKE TPaJUIMOHHBIMH CYOJMCIMIUIMHBI (MEKAYHApOJHOE IIPaBo,
HCTOPHS MEXIYHAPOIHBIX OTHOIICHWH M OpPTraHU3aIiii), HO W HOBBIE HANPABIICHUS PAa3BUTHS MpEIMETa
MEXKYHAPOIHBIX OTHOIICHUH - POOJIEMBI O€30MaCHOCTH, MOJIMTHYECKOH 3KOHOMUH 3apyOeKHBIX CTPaH,
OOIIIECTBEHHOTO MHEHHA U TOJUTHYECKOW KyJbTypbl. OTHOIIEHHS C HENABHO IOJTYYMBIIUMHU
HE3aBHCUMOCTh pa3BHUBAOIUMUCS cTpaHamMu Asuu, Adpuxu, bmmxaero Boctoka wu JlatmHcko#
AMepuku TpeOOBaJIM TOATOTOBKH JKCIEPTOB IO PETHOHAIUCTHKE, a TaKXKe M0 SKOHOMUYECKHUM U
MOJIMTUYECKUM IIpolieccaM B O3THX rocynapcTBax. DakynbTeThl MOJUTUYECKOH HayKd OBICTpPO
paspactaiuch, 9ToObl MOATOTOBHTHh HEOOXOAWMOE YHCIIO MOJIOJBIX CIIEI[HAIIMCTOB B COOTBETCTBUHU C
MporpaMMaMu pa3BUTHUSL PETUOHAIBHBIX UCCIACAOBAHUM U MEKIYHAPOIHBIX OTHOLLEHUH.

Oco6eHHO OONBIIMM CIIPOCOM MOJIL30BATUCH YCIYTU TE€X YUYEHBIX, KOTOPBIE BO BpeMsi BTOPOH
MHUpPOBOH BOWHBI 3aHUMAaJIHCh OSMIMPHYECKUMH HCCIIENOBaHMsIMUA. bH3HecMeHam ObUla Hy)KHA
nH(pOpMAIU O CKIIOHHOCTSIX W HaMepeHusx ux uszdupareneil. [lo cpaBHennto ¢ HaunHaHusMu 30-40-x
IT. B TIOCJIEBOEHHBIE JIECATHIETHS IMIIMPUIECKHE M MApKETHHTOBbIE MUCCIIEAOBAHUS MEPEKUBAIH TIEPUO]
HeObIBaJIoro moabemMa. HampaBineHHOCTh WX, TakuM oOpa3oM, Oblia JIBOSIKas — W KOMMepyecKas, U
akagemuuyeckas. OCHOBHBIMU aKaJEMUUYECKUMHU LEHTpaMH, TIA€ MPOBOAWINCH TAaKOTO poAa Hay4yHbIE
W3BICKaHUS, CTanu: MUYHUTaHCKUA YHUBEPCUTET C PabOTaBIIUMHU TpH HEM MHCTUTYTOM COIMAIIbHBIX
uccnenoBannii (MCH) u LlerTpom ompocoB, oCHOBaHHBIM Ticuxoiioramu Percucom JlaitkepTom, DHTyCOM
Kemmbemnmom wu JlopeuHom Kaptpaiitom; bropo mNpHKIagHBIX CONMANBHBIX WCCISIOBAaHUA TIpU
KonymOwuiickom yHuBepcurere, co3maHHoe coruonoramu Ilomom Jlazapchenmom u  PobGeprom
Mepronom; HarmoHanpHBIN HCCIET0BATENbCKANA HEHTP MO HM3YYEHHIO OOIIECTBEHHOTO MHEHHS NpH
UukarckoM yHMBEPCHUTETE, KOTOPBII B IEPBBIE I'OJIbI CYLIECTBOBAHUS BO3IIABISUI conuoitor Kumain Xaprt.
VMeHHO COTpYOHMKHM JTHX TpeX OpraHu3aluil B IOCJICBOCHHBIE JECCATHICTHA OIyOJIMKOBAIN
MHOTOUYHNCIIEHHBIE PabOThl M TOATOTOBHIM TOT MPOQeEecCcOpPCKO-TIPENoIaBaTENbCKU COCTaB, KOTOPBIN
BITOCJIEZICTBHH BHEC OOJIBIIION BKJIA/ B OCYIIECTBICHHUE ITOBEICHYECKON PEBOIIOLHI.

HauOonpimee 3HaueHWe B TUIaHE MOATOTOBKHM CHEIMANMCTOB MO IMOJUTHYECKOM HAyKe HMel
Muuuranckuit yauBepcuter. B neiictByromem npu HeM MHCTUTYTE colUanbHBIX MCCIEAOBAHUM €Ile B
1947 r. 6bina oTkphITa JleTHss 1IKOJIA, T/Ie MOJIOABIX TIOJHMTOJIOTOB M JIPYTUX OOIIECTBOBEIOB 00YyJasH
MPUMEHEHHUIO SMITUPUYECKHX METOA0B. B paMkax 3Toi mporpaMMmbl MO TEXHHUKE SMIIMPHYECKUX H
3IIEKTOPATILHBIX UCCIIEIOBAaHUH MPOLUIM HOATOTOBKY COTHH aMEPUKaHCKUX U 3apyOeKHBIX MOJIUTOJIOTOB.
B 1961 r. B Muuurane Obi1 co31aH MexXyHHBEPCUTETCKUH KOHCOPIIMYM TOJMTHYECKUX U COIMATBHBIX
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uccienoBannii (ICPSR), moanmepskaHHBINH BOMICAIIMME B €TI0 COCTaB YHHUBEPCHUTETAMH, MPH KOTOPOM
JIeicTBOBa OBICTPO YBEIMYWBABIINK CBOW (DOHABI apXWUB JOCTYITHBIX TSI KOMIIBIOTEPHOW 00pabOTKH
pe3yabTaTOB OMPOCOB M JPYTHUX KOJHMYECTBEHHBIX IAHHBIX. ODTOT apXHUB CTal BaXXHBIM HCTOYHHKOM
MHQOPMAUK TIPU MOJArOTOBKE OOJBIIOrO KOJMYECTBA JHCCEPTAlMOHHBIX padoT, cTaTedl Uil HayYHBIX
JKypHAJIOB M MHOTHX BaKHBIX MOHOTPA(QHUUYECKHX HCCIEOBAaHUA, B KOTOPBIX OCBEIICHBI pa3IMdHBIC
aCmeKThl pa3BUTUS JEMOKPATHUECKOro Tporecca. Pabortaromme TaM CHENHAINCTBHl  TPOBOJST
COOCTBEHHYIO JIETHIOIO IPOTpaMMy Mo 00yUYEHHIO KOJTMUECTBEHHBIM METOaM aHajIH3a.

B 1977 r. LleHTp 3JIEKTOPATBHBIX OMPOCOB IpH MHUUYNTAaHCKOM YHHUBEPCHTETE OBLT IIpeoOpa3oBaH
B AMEpPHKAHCKHHA HAITMOHAJIBHBIN IIEHTP 2JICKTOpabHBIX HcciemoBanuii (NES), pacmomararommiics B
Lentpe momutmyeckux wuccienoanuii (MCH). OOmee pykoBOACTBO ocyuiecTBisieT HezaBucuMmblii
MEXIyHApOJIHBIA COBET, HE MOJOTUETHHI aMEpUKaHCKUM YHHMBEpPCHUTETaM, KoTopoMy HanmoHampHBINA
HaydHBIH (oHA BeImeamT Oonbmoi rpant. CoBMectHOo ¢ 3THM CoBeToM B LleHTpe 3IeKTOpabHBIX
OTIPOCOB PETYJSPHO MPOBOIATCS HCCIIEAOBAHMS HAIIMOHAJIBHBIX W30MPATENbHBIX KaMIIaHWH, B KOTOPHIE
HEMaJbli BKJIaJ BHOCST MPEACTABUTEIN BCEX KPYMHEHIINX HAIIMOHATHHBIX MOJUTOJOTHYECKUX U MHBIX
TYMaHUTApHBIX COOOIIECTB, a MyOIMKyEeMbIE€ PE3yIbTaThl CTAHOBSTCS TOCTOSHUEM HAyYHOTO COOOIIeCcTBa
B 1esioM. Eciii B mepuoj; MexXy NepBOd U BTOPOW MHPOBBIMH BOWHAMM PEIIAIONIYI0 POJIb B Pa3BUTHUU
MOJIMTUYECKONM HAyKW ChIrpal YWMKAarckuii yHUBEPCUTET, TA¢ Oblla CO37aHa HOBaTOPCKas
WCCIIeIOBATEIbCKAS IIKOJIA, COBEPINWBINAS TOJIMHHYIO PEBONIONMI0 B M3YyUYEHUH MMOIUTHISCKAX
MIPOIIECCOB, TO B TIOCIEBOCHHBIE NECSATHIIETUS OCHOBHBIC (DYHKIIMH B PACIPOCTPAHECHUU IOJUTHICCKON
HayKd B OOJIBIIMHCTBE aKaJeMUYECKUX IIeHTpoB kak B CoennHeHHbix lllTarax, Tak U B APYrUX CTpaHax
B3sUT Ha ce0si MHCTUTYT COLMANBHBIX MCCICMOBaHMNA NMpu MUUYMTaHCKOM yHHBepcuTere. Bo Bpems
JIETHHUX 3aHATHA HECKOJIBKO COTEH aMEPUKAHCKUX U 3apYOEKHBIX MOJIOJIBIX CTIEIIMATHCTOB ITOTYYHIN TaM
HaBBIKM 3MIIUPUYECKUX M CTAaTUCTHUYECKUX METOJOB HCCIIEJIOBAHMSA; €0 apXHUBHbIE MaTepHajbl CTalId
BKHBIMU HMCTOYHUKAMU IS TIOJTOTOBKH YUYEHBIMH MHOTOYHMCICHHBIX cTaTel u KHUr. [IpoBeneHHbIC B
Muynrase uccieI0OBaHus AIEKTOPAIBHBIX MPOIIECCOB MPU3HAHBI 00Pa3IoM MEKIYHAPOIHOTO YPOBHSI.

PacnpocTpaHeHue U COBEPIICHCTBOBAHUE SMIUPUYECKON MOJUTUYECKON TEOpPUHU 3aTPOHYJIO HE
TOJIBKO TEXHUYECKYIO U TEOPETHUECKYIO CTOPOHBI U3yUCHHUS AIIEKTOPAIBbHBIX IpoleccoB. Takue o0nacTy,
KaK MEXIyHapoJHble OTHOIIEHHWA W CpaBHUTENbHAs MOJUTHYECKas HaykKa, pPa3BUBAJIUCH CTONIb Ke
MUHAMAYHO, KaK W aHalli3 aMepPUKaHCKUX W BHYTPUIOJIUTHYECKHUX IMPOIECCOB. B HUX Tarke
MIPUMEHSJINCh KOJUYECTBEHHBIE W MEXIUCIUIUIMHAPHBIE MOAXOJBl. 3a HECKOJIBKO MMOCIEBOCHHBIX
JIeCATUIICTHIl B OCHOBHBIX YHMBEPCHTETCKHX LEHTpAX, BEJIylIHX MOATOTOBKY acIMpPaHTOB — Mere,
Kamudopuuiickom yHuBepcutere B bepkmm, I'apBapme, Mwuunrane, Buckoncune, MuHHecOTe,
Cmudopae, IIpuHcToHe, MaccadyCceTCCKOM TEXHOJIOTUYECKOM HWHCTUTYTE M JPYT'HX — COTHHU
COWCKATeNIeH TONyYUIId yueHbIe CTETIEHH 10 MOJUTUYECKOW HayKe, IMOclie Yero UM ObLia MpeJiosKeHa
paboTa BO MHOTHX aMEpUKAaHCKHX M 3apYOEKHBIX KOJUIE/KaX M YHUBEpcHTeTaX. B OONBIIMHCTBE 3THX
y4eOHBIX 3aBEJICHHI B TOCICBOSHHBIE IECATUICTHS ACIUPAHTHI MPOIUIH KYPCHl MO KOJIUYECTBEHHBIM
METO/IAM HCCIIEAOBAHUM.

B 40-60-¢ rr. moAroToBKe CIHEIMAIUCTOB B 3HAYUTEIBHON Mepe CIIOCOOCTBOBaja MOICPIKKA
CoBera 1m0 HUCCIIEZIOBaHUSAM B O0JIACTH OOIIECTBEHHBIX HAYK, KOTOPBIM MPEAOCTABISII aclUpaHTaM W
HAYMHAOIUM HCCIIEJ0BATEISIM CTUTICH IV, a TaKkKe GUHAHCUPOBAJ Psifl MCCIIE0BATEIBCKUX MTPOrPaMM.
JIBa ero wuccrieoBaTeNnbCKUX KOMMTETa, 3aHMMABIIMXCS TOJWTHYEeCKON Haykoil — Komuter mo
MOJIMTUYECKOMY TIOBEIEHUIO M OTACNUBIIMICA OT Hero KOMHTET MO CpaBHUTENBHOH IMOIMTHYECKON
HayKH, — OCOOEHHO aKTHBHO PACIPOCTPAHSIN 3TH HJEU W MpakTuKy. [lepBblii W3 HUX HaMpaBIsLl U
MOJIEPKUBAJI KaK 3JIEKTOpajbHbIe, TaK M HCCIEIOBAaHUS IO 3aKOHOJATENbCTBY, NMPOBOIMBIIMECS B
Awmepuke. BTopoil — pykoBOIMI pa3BUTHEM PETHOHANBHBIX M KOMIApAaTHUBHBIX HccienoBaHnii. Ecim
OOJBIIMHCTBO YYaCTHUKOB 3THX MPOTPaMM OBUIM aMEPUKAHCKUMH TIOJUTOJOIaMU M OOIIECTBOBEIaMH,
TO OKOJIO OJHOM TSTOM YYeHBIX, NMPHUIJIAIEHHBIX Ha KOH(pEepeHIWH, opraHn3oBaHHble KomureTom mo
CPaBHHUTEIHHON MONMTHYECKON Hayke B 1954-1972 rr., nmpuesxanu u3-3a pyoexxa. Hekoropsie n3 Hux, B
yactHOCTH Creiin Pokkan, ['anr Jlaamiep, Camroans Daitnep, Puuapn Poys, xxoBanau Captopu, Obun
TUIepaMy JIBWKEHHS 32 Pa3BUTHE M COBEPIIEHCTBOBAHWE COLMATBHO-TIONIUTUYECKUX HCCIIEIOBAHUN —
KaK Ha eBPOIEHCKOM, TaK ¥ Ha HAIIMOHAIBHBIX YPOBHSAX.

B oty roapl mommTHYeckas Hayka Kak JHCIUINIMHA TpUOOpeTaeT XapakTep COBPEMEHHOM
«rpodeccum». DakyIbTETHl MOJIUTHUSCKON HAYKH, TOCYIAPCTBEHHOT'O YIIPABICHUS U MOJUTHKU BIIEPBBIS
BO3HUKJM B KOHIIE XIX B. HA OCHOBE COTPYIHWYECTBA U OJIarofaps COBMECTHBIM yCHJIMSIM HCTOPHKOB,
topuctoB 1 QuiiocodoB. B nieprie necstunerust XX B. BO MHOTHX aMEPUKAHCKHX YHUBEPCUTETaX TaKUe
(hakyJIbTETHI yKe CYIIECTBOBAIIN, OJJTHAKO CUYUTAIHNCH «BTOPOCTETICHHBIMI.
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Bcxkope Opima ocHOBaHa AMEpHKaHCKasi aCCOLUAIUS MTOJIMTHIECKON HAYKH, B KOTOPYIO BXOIHIIO
HemHoruM Oosee 200 crnermumanmctoB. K KOHIy BTOPOW MHPOBOH BOWHBI YHCIECHHOCTH ACCOIHAIAN
JocTUrIa 3 ThIC. 4YeNoBeK, K cepenuHe 600-x rr. mpeebicuna 10 TeIc., a B HacTosiee BpeMsl OHA
o0benunsieT Oonee 13 ThIC. MHAWBUAYATBHBIX YYaCTHHKOB. B OCHOBHOM 3TO NMpENoAaBaTEeNd BBICIIMX
y49eOHBIX 3aBE/IEHUI, OPraHN30BaHHBIE M0 CEKIWSM MHOTOYHCIEHHBIX CYOMWCIUIUINH. BONBIIMHCTBO
ACCOIMMPOBAHHBIX WICHOB MMEET YYEHYIO CTENEeHb JIOKTOpa IOJUTHYECKOW HayKH, MPHUCBOCHHYIO B
OJTHOM M3 BeAyIIMX LIEHTPOB MOATrOTOBKM couckartened. Kak mpaBuiio, Asisi ee MoaydeHUs: He0OX0JUMO
CHAaTh ONpEIENIEHHOE YHCIO SK3aMEHOB IO CIEHHUAIBHOCTH W METOJIONIOTHH, a TaKKe OCYIIECTBUTH
KPYIHBIA HCCIEeNOBATeNbCKUN MpoekT. HaydHas pemyTramusi y4eHOTO OIIGHHWBAETCS MO KOJIWYECTBY
MyOIMKaIMid, pEeKOMEHIOBaHHBIX K U3JJAHUI0 «MHEHUEM PaBHBIX». [IpoaBMkeHNEe Ha HAYYHOM MOIPHIIE
OOBIYHO 3aBUCHT OT IOJIOKUTEIBHBIX OT3BIBOB KOJUIET, 3aHUMAIOLIMXCS HM3YYEHHUEM aHATOTHYHOM
MpoOIeMaTHKU. BBIXOAWT HECKOJBKO IECSITKOB MEPUOINYECKHX JKYPHAIOB 1O OTAEIBHBIM OTPACIsM
MOJIUTUYECKON HAYKH, MaTepHUalbl KOTOPBIX MyOJIHMKYIOTCS MOCIe OJOOpEHHs CHEeNHANUCTaMU B 3TOM
oOmacTH.

CoBpeMeHHBIE aKaJeMHYECKHe WCCIEAOBAaHUS B AaMEPUKAHCKOW TITOJIMTHYECKON Hayke
HaIpaBJeHBl Ha YeThIpe (hyHIaMeHTaTbHBIC IPOOIEMBI:

1. CucremMHOe W3y4YeHHE YIPABICHYECKOH «CIOCOOHOCTW» B KOHTEKCTE (YHKIIMOHHUPOBAHUS
Bcel rmonmtrdeckoi cuctemsl (K. Jloid).

2. AHamu3 neHCTBEHHOCTH MOMUTHYCCKUX PEIICHUH, CTIOCOO0B M3MEHEHHS MOJUTHICCKUX DJIHT,
BBIAAICHCHUS YPOBHSA INOAACPIKKU MOJUTHYECKON CHCTEMBI OGIIICCTBCHHI)IM MHCHUEM U €€ TPECTUKHOCTHU B
paMKax KOHIeHIuu nojauTrudeckoit kynbtypsl (I'. Anmona, C. Bep0Oa, P. Haii, /1. [eBaiin).

3. Uzydenne 3ppeKTHBHOCTH TEMOKPATHH, €€ HHCTUTYTOB B KOHTEKCTE IMOJIMTHIECKON TPAKTUKA
u nponarauasl (P. {ans, C. Jluncer, H. Happ).

4. Hccnenoanue mnpoOieM CONUANBHO-TIOJUTHYECKOTO Pa3BUTHS B paMKax ciabopa3BUTHIX
CTpaH B paMKax KOHIeNIHH nonutuieckorr moaepHm3anuu (I'. Anmmonn, JI. ITai, M. Jlepuaep, Y. Pocroy,
k. Jla. Ilamombapa, P. Yapa, C. XaHTHHTTOH).

B npeaAMET IMOJUTOJOTUU BXOIAAT TAKIKE TAKHC CBA3AHHBLIC C HpO6HeMOI71 BJIaCTHU BOIIPOCHI, KakK
MOJIUTUYECKUE HWHCTHTYTHI ((POPMBI TOCYIapcTBa, MONUTHYECKUE PEKUMBI, I'pakJaHCKOe OOIIeCTBO);
MONMUTHYECKAE TAPTHUM W ABWKEHWS; W30MpaTelbHBIE CHCTEMbI; TOJUTHYECKUH TIPOIECC, ero
coJIepKaHue, CTPYKTypa U (OpMbI, OCOOCHHOCTH MPHHATHSA U PEaM3alMU YIPABICHUYCCKUX PEIICHU;
MOJIUTUYECKas KyJIbTypa o0lIecTBa, ee JOPMUPOBAHHE U Pa3BUTHE.

['maBHOW LENBIO TONHUTONOTHM KaK HAYYHON IUCIUILTUHBI SBISETCS W3YYEHUE CTPYKTYPHI H
(YHKIIMOHUPOBAHUS TIOJIUTUYECKONH CHCTEMBI oOmiecTBa. Peamuzanus 3TOM [eMM OCYIIECTBISETCS
MOCPEACTBOM pEIICHUS paja CAeAYIONINX 3a1a4:

— HCCIeNoBaHU OOIINX M CHeM(PUUECKUX yCIOBUH BOSHUKHOBEHHS M Pa3BUTHS MOJIMTHIECKON
CHCTEMBI OOIIEeCTBA B IEJIOM M COCTOSIHUE €T0 MOJUTHYECKHUX WHCTHTYTOB, OJUTUYECKUX OTHOIICHUH,
MOJIUTUIECKUX MTPOIIECCOB;

— CO3daHud MW COBCPIICHCTBOBAHWA MEXAaHHM3Ma, ITO3BOJAIOIICTO HAXOAWTH ONTHUMAJIBHYIO
KOPPEKTUPOBKY MOJIUTUYECKUX CUCTEMBI B II€JIOM U €€ OCHOBHBIX 3JIEMEHTOB;

— aHaJIn3a NpUYruH BO3SHUKHOBCHHUA KPU3UCHBIX CI/ITyaHI/Iﬁ B pa3sBUTHU MOJIMTUYCCKHUX CUCTEMBI U
IIyTeW UX YpPEryJIupOBaHHUs;

— apryMEeHTHPOBAHHOTO OOBSICHEHUS IMPOUCXOISAIINX MOJUTHYECKUX IPOIECCOB, MPUYUH WX
BO3HUKHOBEHWSI, POJIH B Pa3BUTHH OOIIECTBA,

— BBIpa0OTKH MPAaKTUYECKUX PEKOMEHJALUI 10 CO3JaHHI0 YCIIOBHH CTaOWIIBHOTO Pa3BUTHS
MOJIMTHYECKUX CUCTEMBI OOIIEeCTBA.

[Ipy n3y4eHnH MOTUTONOTUU UCHIOIB3YIOTCS CIEAYIOUINE TOAXOIBL:

— I/IHCTI/ITYIII/IOH&HBHLIﬁ — OHMCHTHUPOBAH HA U3YYCHUEC MNOJUTHUYCCKHUX MHCTUTYTOB: rocyaapcCTrBa,
€ro OpraHoB, IPABUTEJIBCTBEHHBIX IPOTPAMM U JPYTUX CPEACTB PETYIMPOBAHUS MOJUTHYECKOU
JESITeIbHOCTH TMOJIMTHYECKUX NMAPTUI U MHBIX OOLECTBEHHBIX OPraHU3alui;

— CpaBHHTeHBHBIﬁ — 6a31/1pyeTcs[ Ha CPaBHUTCIBHOM aHAJIM3C PA3JINYHBIX INOJIUTUYCCKUX CHUCTEM
B Pa3HbIX CTpaHax, a TaKXE JJICMCHTOB JTUX CUCTEM: IIapJIaMCHTOB, HapTHﬁHBIX )51 H36I/IpaTe.HBHI)IX
cucteM, (hOpM MpaBieHUS U MOTUTUIECKUX PEKUMOB;

— UCTOPUYECKHI — OCHOBAH Ha N3yYEHUH MOJIMTHYECKHX SIBICHUN B UX Pa3BUTHU;

— COIII/IOJIOI‘I/IT-ICCKI/Iﬁ — OCHOBAaH Ha BBIACHCHHWH 3aBHUCHUMOCTH IIOJUTHYECKHUX IIPOLIECCOB OT
pa3BUTHs 00IIECTBA B IEJIOM, OT €r0 COIMAILHON CTPYKTYPBI, OT CUCTEMbl SKOHOMHUYECKUX OTHOIICHHH,
OT UJICOJIOTHH M MOJUTUYECKOH KyJIBTYpHI 00IEeCTBa;
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- HOpMaTI/IBHO'I_IeHHOCTHHﬁ — OCHOBAH Ha BBIABJIICHUHW 3HAUCHUSA IJIA 06IJ_ICCTBa TCX MM HHBIX
IMMOJIMTUYCCKUX IMMPOUECCOB, UX POJIM B IMOBBIIICHUN 0J1aroCOCTOSHUS O6I]_ICCTBa, B pcalinzaliuu CBO6OZ[I>I n

CIPaBEJIMBOCTH;
— CHUCTEMHBII — PACCMATPUBACT MOJUTUYECKYIO CUCTEMY B CBOCH OpraHM3alliy KaK LEJIOCTHYIO U
CaMOpETYINPYIOLTYIOCS;
— (yHKIMOHATBHBIH — aHANM3HPYeT T€ KOHKPETHBIE MEXaHU3MbI, KOTOPbHIE IO3BOJISIOT

MOJIMTUYECKON CUCTEME JIOCTUTATh CAMOCOXPAHEHUSI ¥ TIPUCIIOCOOJICHHS K OKPYXKAIOIIeH OOIEeCTBEHHON
cpene;

— (YHKIIMOHATIBHO-CTPYKTYPHBIH — paccMaTpHBaeT TMOJUTHYECKYIO CHCTEMY oOIiecTBa B
KauyeCTBE IEJIOCTHON CUCTEMBbI C B3aUMOCBSI3aHHBIMU DJICMCHTAMU;

— OMXEBUOPUCTCKUI — OCHOBBIBACTCS HAa PACCMOTPEHUH MOJIUTUYCCKONW CUCTEMBI KaK OpraHu3Ma,
(GYHKIIMOHUPYIOIIETO IO CBOUM 3aKOHAM, UMEIOIIET0 CBOIO BHYTPEHHIOKO JIOTHKY Pa3BUTHSI,

— aHTPOTIOJIOTUYECCKUI — 0a3upyeTcsi Ha 000CHOBAHUU MTOJMTUKH MTPUPOJION YESITOBEKA.

B mpouecce mpenogaBanus Kypca (hopMHpYyETCS OCHOBHAS 3a/1adya — NpUOOpETeHUE 3HAHWM U
BEIpaOOTKAa HABBIKOB, HEOOXOMWUMBIX IS Hadaja paboTel. Takke K OCOOCHHOCTSIM IIPETOaBaHUS
JUCIUIUIMHBL OTHOCUTCS TO, 4YTO OHA JaeT CTYJACHTaM BO3MOXHOCTh OBJAJCTh HE TOJBKO
TpaJUIXMOHHBIMH MCTOAUKAMU IIPCIIOAaBaHMsA IIOJIUTOJIOTUH B BY3€, HO XU IIOMOIracT B pa3pa60TKe HOBBIX
METOANYECKUX ITPUEMOB C UCTIOIB30BAHHEM BCIIOMOTATEIbHBIX METOAMYCCKUX CHCTEM.

BoiBoabl. Takum 00pa3oM, BOMPOCHI METOUKHU MPETOIAaBAHHS TIOJUTOJIOTHU PAaCCMATPUBAIOTCS
B KOHTEKCTE COIIOCTaBJIECHUS IBYX CTPaTEruil OpraHu3aliuy — TPAJULMOHHONM M MHHOBAaLMOHHOW, YTO
IMMO3BOJIICT HM3MCHUTL IMPEACTABICHUA O IPUHOHUIIAX CTPYKTYPHUPOBAHHUA ITOJHMTOJIOTHU KaK y‘-IC6HOI‘O
npeqMeTa U O Croco0ax OpraHu3aldd OCBOCHHUS €ro cojep)kaHus. Mcrmonhb3oBaHHE WHHOBAIMOHHBIX
MOJIXOJIOB, KOTOPBIE 0a3UPYIOTCS Ha MCTOPHYECKOM OIIBITE, TIOMOTAIOT MPEIOIaBaTeI0 OJHOBPEMEHHO
BBITIOJIHSTh (DYHKIIUM M OPTaHU3aTOPa, M Y4aCcT- HUKAa TBOPYECKOIO MeAaroriaecKoro npoiecca.
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