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[li3HaHHs mnDpoueciB, MO BIAOYBAIOTbCS y CY4aCHOMY CYCHUIbCTBI Ta
PO3YMIHHSI TPOILECIB HOTO PO3BUTKY BUMAaraioThb MHOCTIMHOIO YJAOCKOHAJIEHHS
METO/I0JI0T1i EKOHOMIYHOI TEOPii Ta PO3BUTKY i1 KATEropiajJbHOTO anapary.

Jucepraliisi TpuCBsSYeHA OOIPYHTYBAaHHIO Ta JOBEACHHIO MOXJIMBOCTI
3aCTOCYBaHHA HaykoBoro miaxoay «3a Mexxamu BBII / Beyond GDP» nnsa
JOCIIIJKEHHSI HallOHAJIbHOrO J00poOyTy. Bu3HaueHo BmimB TpaHchopmaii
(b1HaHCOBOI apXITEKTOHIKA Ha JIOCATHEHHS CTajoro pPO3BUTKY CYCHUIbCTBA.
Po3risiHyTO 1IHCTUTYLIMHI Ta (PYHKIIIOHAJIbHI 3MIHU CKJIAIOBUX YaCTHH (P1IHAHCOBOT
apXITEeKTOHIKH, 1110 3a0€3MeuyoTh (PIHAHCYBAaHHS HAI[IOHAIBLHOTO JOOPOOYTY.

VY mepmioMy po3auii aucepTaiii MA PO3TNIAHYJIM TEOPETUYHl 3acajau |
ICHYIOUM METOJIOJIOTIYHI TIAXOAU JUIsi PO3YMIHHS Kateropii «d¢iHaHCOBa
apxiTekToHikay. OTpMMaHI Ha IIbOMY €Talll HAayKOBI Pe3yibTaTH MOJSATalOTh Y
PO3KPUTTI 3MICTY (DIHAHCOBOI AapXITEKTOHIKM HAIlOHAJIBHOTO J00po0yTy, SIK
MOX1/IHOT BIJl IHCTUTYIIIHOT apXITEKTOHIKH.

BaxiauBuM HaykOBUM pe3y/ibTaTOM MEpHIOrO €Talmy JOCHIDKEHHS €
3’CYBaHHS 3B’SI3Ky MIDXK PEIUIPOKHUM ¥ EKBIBAJICHTHUM BHJaMH OOMIHY Ta
JOBIpO10. [CTOpMYHO pelunpokHuii OOMIH MepelyBaB €KBIBaJEHTHOMY. Y MpoLect
perUIpOKHOr0 0OMiHYy BifOyBanacs mepenada MpOAyKTIB mpari 0e3 BH3HAYECHUX
HOPM II0/I0 iX KUIBKOCTI Ta HEOOX1IHOCTI 3BOPOTHOI TPAHCAKIII1, 1110 BiJIIrPaBajo
CUMBOJIIYHO — 3HAKOBY POJIb Ta BTUIIOBAJIO y COO1 aKT BCTAHOBJICHHS, 3MIITHCHHS

Ta 3aKpIMUICHHS BITHOCHH JIOBIPY MDK YJIEHaMH CYyCHJIbCTBA. PO3KpUTTS BITHOCHH



JOBIpH, 3 TaKOi TOYKH 30pYy, JA€ 3MOTYy IEPEOCMHUCIUTH poJib (HIHAHCOBHUX
IHCTUTYTIB Y CTBOPEHHI HAITIOHAILHOTO J00pPOOYTY Ta ChOPMYITIOBATH aBTOPCHKE
pO3yMiHHS (DIHAHCOBOT APXITEKTOHIKHU.

dinaHcoBa apxITEKTOHIKa HAI[IOHAJHLHOTO MOOPOOYTY € CIiBBIAHOIICHHSIM
lEpapXiYHUX Ta MEPEKEBUX KOMIIOHEHTIB. 3 TOUKH 30py 1HCTHTYIITHOTO IW3aiiHYy,
my0J1iyHi (IHAHCU CTBOPIOIOTH 1€papXidHi BIAHOCHHH, ACIEHTpali3oBaH1 (HiHAHCH
MOPOJIKYIOTh MEPEKEB1 BIIHOCHHHM, a IHCTUTYTH (DIHAHCOBOi 1H(PACTPYKTYpHU
OTIOCEPEIKOBYIOTh BIJIHOCUHM MK HUMU. PyIiiH1 IMIyJIbCH JEepKABHOI MOJIITHKA
JI0 €KOHOMIYHHMX areHTIB MepenaloTh (iCKaIbHUM 1 MOHETApHHUM TpaHCMICIHHI
MEXaH13MH.

TpancMmiciiiHi MexaHI3MH PO3IVISIHYTO 3 TMO3UIA JM3aiiHy MeXaHI3MiB.
TpaHcMiCiliHUNA MeEXaHI3M EKOHOMIYHOI CHUCTEMU € CIOCIOOM  B3aeMOJli
BIJIMOBIJTHOTO JIEP>KaBHOTO I1HCTUTYTY (MojepaTopa IMIyJbCy) 3 €KOHOMIYHHUMHU
areHtaMu. MeTotro 1€l B3aeMo/iii € CTBOPEHHSI PYIIIMHOIO IMITYJIbCY, 1110 TIOBUHEH
COPUYMHUTU BIUIMB HAa €KOHOMIYHUX areHTiB. Ili Ai€ro iMIynbcy €KOHOMIYHI
areHTH OOMPAIOTh CTpaTerii MOBEIIHKH, IO TepeadadeHi MOAEpaTopoM, Iie, Y
CBOIO 4YEpTy, MPU3BOJUTH IO MPOTHO30BAHUX 3MiH MEBHUX MaKPOCKOHOMIYHHMX
MOKA3HUKIB.

Hamionansauii 1o00poOyT sIK KaTeropis €KOHOMIYHOI Teopii Ta (iHaHCOBa
apXITEKTOHIKA HallOHAJIBHOrO JOOpOOYTY [ETalbHO PO3IIISIHYTO Yy Jpyromy
po3aum  JucepTallii. 3ampomoHOBAaHO JO HAayKoBOro o00iry wmoaudikoBaHe
BU3HAYCHHS J0OpoOyTy Ha OCHOBI 3aCTOCYBaHHS HAyKOBOTO  IAXOIY
BUMIPIOBaHHS JIIOJICBKOTO pPO3BHTKY «3a Mexamu BBIT (Beyond GDP)y.
J1oOpoOyT TpaKTyeThes SIK PIBEHD 3a0€3MEUEHOCT] 33JJ0OBOJICHHS MOTPEO JIFOIUHU,
rpoMajy, CYCIUIbCTBA, $KI CHOPHUSAIOTH iX MaTeplaibHOMY, JTYyXOBHOMY,
coIliaJbHOMY Ta (I3UYHOMY PO3BUTKY, III0 € TapMOHI30BAaHUM 3 MOpPAJIbHO-
ETUYHUMH HOPMaMH Ta ToTpedamu y 30epeKeHH1 JOBKIIUISL.

HeoOxigHnM eneMeHTOM, 0 MPOJOBXKYE JIOTIKY JOCTIKEHHSI BU3HAUCHHS
METOJIy PO3pPaxyHKY (hIHAaHCOBHX PECYPCIB, IO CHPSIMOBYIOTHCS CYCIIJIBCTBOM Ha

1T TOCSITHEHHS 100po0yTy omuHarouu BBII sk BimHOCHUIA BapTICHUI MOKa3HHUK.



VY nucepratiii po3KpUTO 00’€KTUBHI MEXKI 1 3MICT Kateropii «hoHa 100po0yTy».
®ong 1o0polyTy sIK TeOopeTHYHE BiJOOpakKeHHS BiOCOOJIEHOTO (hiHAHCOBOTO
YTBOPEHHSI BUKOHYE (YHKII aKyMyJIOBaHHS, pO3MOALLY, NEPEepo3NOaily Ta
BUKOpHCTaHHA KomTiB. Lli pecypcu cCHpsIMOBYIOTbCS Ha JOCSTHEHHS IIUICH,
0e31mocepeTHbO OB’ I3aHMX 3 JOCATHEHHSM BHUIIOTO PiBHS 3a0€3MeYeHOCT] OTped
JIOCSITHEHHSI CTAJIOTO PO3BUTKY.

3anponoHOBaHO METONWYHHUM MiAXiA A7 OWIHKK (DIHAHCOBHX PECYpPCIB
dbouay n1o0podyTy. BiH mosnsrae y po3paxyHKy OOCSTIB KOIITIB CIIPSIMOBAHUX Ha
JIOJICBKUI PO3BUTOK 3 JEP>KAaBHOTO U MICIIEBUX OFOJKETIB, KOpIOpalii Ta
JIOMOTOCHOJAPCTB, IO 3Ba)KE€HI Ha KOEPIUIEHT HEPIBHOCTI Ta 1HAEKC 1H(IALII.
3aCTOCYBaHHS PO3pOOJIEHOTO METOJMYHOIO MIJIXOJY J1a€ 3MOTY BU3HAUYUTU 0OCST
KOLITIB, COPSIMOBaHUX Ha (PiHAHCYBaHHS CKJIAJOBUX YAaCTUH (POHIY AOOPOOYTY.

TpeTiéi po3din  MOCHIKEHHS MPUCBIYEHO JOCHIIKEHHIO (DIHAHCOBOI
apXITEKTOHIKU HaI[lIOHAJIILHOTO J0OpoOyTy y myOmiuHuX (piHaHCcax.

Baromum HaykoBUM pe3yabTaToOM JOCTIIKEHHS € PO3pO0Ka TEOPETUIHHX
MIJICTaB PO3MEXKYBaHHS TOHATH «Aep>KaBHI (iHAHCU» Ta «IIyOniuHi (iHAHCH.
CytHicTh myOMiyHUX (IHAHCIB BH3HAYE€HA SIK OcoOJMBa IcTopuuHa (opma
nepxxaBHUX (piHaHCIB. Take mepeTBOpeHHs BIIOYBAETHCS 32 YMOB 1HCTUTYLIMHOTO
3aKpiluieHHsT Ha (QopMmaibHOMY Ta He(hOpPMaIbHOMY PIBHAX MOXJIMBOCTI Ta
HEOOX1THOCT1 peaii3yBaTu CycHiibHUN BuOIp. Peaizalisi cycniibHOro BUOOpY
BiIOYBAETHCS IIJISAXOM JIEJETyBaHHS TOBHOBaXXEHb Ta BIAMOBIAAIBHOCTI IIOJO
(G1HaHCOBUX PECYpCIB 3arajbHOJIEPKABHOTO, MICIICBOTO Ta CIEIiai30BaHOTO
MPU3HAYEHHS B1Jl TPOMAJTHCHKOTO CYCIUILCTBA JEP)KABHUM THCTUTYTAM.

VY mporieci po3KpUTTS 0coOIMBOCTEN (HDIHAHCOBOI apXITEKTOHIKK MyOIIdHUX
(G1HaHCIB BHOKPEMJICHO KaHalIM pyXy (PIHAHCOBUX NOTOKIB Yy (iCKAIbHOMY
TpaHcMICIHHOMY MeXaHi3Ml. KiacudikamiiiHum KpuUTepieM € MO Yy4acTi Y
dbopmyBaHHI pecypcHOi 6a3u ¢GoHay mA00pOoOyTYy Ha TOMATKOBI, BHUIATKOBI,
TpaHc(epTHi, akTyapHi, OOpProBi Ta KaHaIM TpaHchopMallli 1epKaBHOI BIACHOCTI.

3HayHy yBary y MoHorpadii / pgucepramii NpPUAICHO BU3HAYEHHIO

KiacudiKaliifHUX O3HAaK PIiBHSI HeOe3Meku OOproBoi 3ajieKHOCTI MYOJIYHHUX



¢dinanciB. Ha mijgcTaBi CHIBBITHOIIEHHS MIX o0OcCsSraMy 3adydyeHHS OOproBHUX
pecypciB Ta BUTpaTaMu 3 OOCIYyroBYBaHHS HAasBHHMX 3all03W4YeHb. BUOKpemIieHO
HACTYIIHI  PiBHI: TPUINYCTUMUM, TNPUINYCTUMUNA  KPUTUYHUM, KPUTUYHUN
HENPUITYCTUMHIA PIBHI Ta CTaH OOpProBoi MAaCTKH, y SKOMY OOCAT 3aTy4eHHX
(GiHAHCOBHX pecypciB € MEHIIMM 3a BHUTPAaTH 3 OOCIYyrOBYBaHHS HasSBHUX
3a1o314EeHb.

Y  derBepTOMY  pO3AiMI  JOCHIIKYIOTBCS  IHCTUTYTH  (piHAHCOBOI
iHQpacTpykTypu Ta iX poab 'y ¢opMyBaHHI (PIHAHCOBOI apXiTEKTOHIKU
HaIllOHAJIBHOTO 100po0yTY.

Po3BuHyTO METOAMYHMN MIAX1A I OLIHKKA CTaHy  (PIHAHCOBOI
1H(}pacTpykTypu puHKY (iHaHcoBHX mochyr. Lleit pesynapTaT Oyino oTpuMaHO Ha
MIJCTaBl KOMILIEKCHOTO PO3IJIALYy CHCTEMH (DIHAHCOBUX YCTaHOB, iX AaKTHUBIB,
KUIBKOCTI 1HCTUTYIIIMHUX OJUHUIIL Ta cep BIUIUBY JIEPKABHUX PETYISATOPIB, a
TaKOX Toka3HuKa (inancoBoi rimbunm (Financial Depth).

[lopganpminii pO3BUTOK 3a3HAE TEOPETUYHE PO3KPUTTS 3MICTY MOHSTTS
«ypasnuBicTh (inancoBoi cuctemu (Financial System Fragility)». Ilpeametne
MoJie BUXIJHOTO TOHSATTA OyJ0 pO3MIMPEHE MUIIXOM BKJIIOYEHHS JI0 HBOTO
y3araJjbHEHUX HACIIJKIB JOMIHYBaHHS CHEKyISATUBHOrO Ta lloHii-¢piHaHCYBaHHS
3a paxyHOK 3MEHIIIEHHS 3a0€3MeUeHOro TUMY 3ajlydeHHs pecypciB. Hacmigkom
3pOCTaHHsS ypa3iauBOCTI (HIHAHCOBOI CHUCTEMH € TMOpyIIeHHd (iHAHCOBOI
apXITEKTOHIKH.

Hamu Oyno po3kpuTO 3MICT Ta HACHIJIKH THCTUTYIITHOTO PETPECy CEKTOpYy
JIETIO3UTHUX KOpPHopalliii YKpaiHi BHACHIIOK MacoBOi BTPATH JIOBIpU, 3MEHIIIECHHS
iX (yHKIIOHATBHOI Ccrieriami3allli Ta HEYITKOTO PUHKOBOTO MO3UIIOHYBaHHS.

AHani3 KaHaJliB MOHETapHOTO0 TPAHCMICIHHOTO MEXaHI3My YKpaiHU MOKa3aB
JNECTPYKTHBHI HAC/iJIKW  KOH IOHKTYPHUX [OpYIIEHb, a TaKOX HAasIBHICTb
muchyHKI Ta gedopmaiiii. BoHM BHSABISIOTBCS y JIOMIHYBaHHI KaHalliB
OOMIHHOTO Kypcy Ta 1HQISUIHHOTO KaHaly, L0 HAJa€ CHEKYJISITUBHUX O3HAK
peITi KaHaJiB MOHETApPHOTO TPAHCMICIMHOTO MexaHi3My. BusHaueHa TeHIEHIiS

HETraTUBHO BIUIMBA€ Ha (PIHAHCOBY apXITEKTOHIKY HAIIOHAJIBHOTO J00pOOyTY,
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BUKPUBIIAIOYHN ii CTPYKTYpY Ta MPU3BOJUTH JI0 3BY)KEHHS HOro pecypcHoi 6azu
T00po0yTYy.

Y m’stomy po3aun aumcepranii  HaMM OOIPYHTOBAHO MOMKJIMBICTH Ta
JOTUTBHICTh 3aCTOCYBAaHHS METOJOJIOTIYHOTO MiAX1T 0 CIaJHOTO Ta BHUCXIIHOTO
dbopcalT-porHo3yBaHHs 3MiH y (IHAHCOBIM apXITEKTOHIIl HaIIOHAJIHLHOTO
n00po0yTy, IO TIPYHTYEThCS Ha 3aCTOCYBaHHI I1HCTPYMEHTIB aKCelepaTopy
CTaJIOTO PO3BUTKY. 3alpPOIOHOBAHUN METOJOJOTIYHUHN MIAX1A a€ 3MOTY SIKICHO
MOKpAIIUTH PIBEHb BU3HAYEHHS TMEPCIEKTHB PO3BUTKY CHUCTEM 31 CKIIQJHOIO
JIOT1KOIO (PYHKIIIOHYBAHHS Ta 1€papXi4HO-MEPEKEBOIO MOOY10BOIO.

3aBepuiye AOCHIKEHHS XapaKTEPUCTHUKA CUCTEMH COIIaIbHO-€KOHOMIYHUX
BUMipiB  (opcaiiT-npoctopy  (piHAHCOBOi  ApXITEKTOHIKM  HAIIOHAJIBLHOTO
n00po0OyTy. ITix yac mpoBeaeHHs GopcailTy HalllOHATBHOTO 100po0yTy HEOOX1AHO
BpaxoOBYBaTH 1H(QOpMALIMHUI BUMIp TOOTO MIpy Ta CTyHiHb JOBIpH [0
iH(dopmarrii, 1o o0yMOBIIIOE BIOIp THUITY €KOHOMIYHOT MOBEIIHKA €KOHOMIYHUMU
areHTaMu.

PesynbTaTn, nochipkeHHs MoHorpadii MpoaeMOHCTpYBaid e€(EKTUBHICTD
3actocyBaHHsa migxony Beyond GDP mist Bu3HaueHHs piBHS HaIiOHAJIBHOI'O
n00po0yTy Ta po3poOli HEoOXiMHMX 3MIH Yy (IHAHCOBIA apXITEKTOHIIII
HaIllOHATBHOTO  N10OpOOYTy Ha mpukiami Ykpainu. [IpomemMoHCTpoBaHO
e(EeKTUBHICTh 3aCTOCYBaHHS KaTe€ropiajJbHOTO anapary CTajloro pO3BUTKY MiJ Yac
aHami3y QyHKI[IOHyBaHHS ()IHAHCOBUX 1HCTUTYTIB Ta CUCTEM.

Kawouosi ciaoBa: 106poOyt, (iHaHCOBa apXiTEKTOHIKA, 1HCTUTYLIHHA

apXITEKTOHIKA, MyOIi4H1 iHAHCHU, CTAIUNA PO3BUTOK, «1103a Mexamu BBID».

ABSTRACT

Hlushchenko O.V. Shaping financial architectonics to ensure the
national well-being. — Qualification research paper. Manuscript.

Thesis for a Doctoral Degree in Economics, specialty 08.00.01 «Economic
Theory and History of Economic Thought. — V.N. Karazin Kharkiv National
University, Ministry of Education and Science of Ukraine. — Kharkiv, 2018.
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The thesis considers the formation of the financial architectonics designed to
ensure the national well-being of Ukraine. This study combines the methodological
approach ‘beyond GDP’ and a theory of financial transmission mechanisms.
The theoretical approaches to defining the functional principles of financial
architectonics, aimed at achieving well-being, are given further consideration.
The term ‘well-being fund’ is introduced for scientific circulation as a relatively
separate financial institution, which allows revealing the state and predicting the
movement of financial flows that make up the well-being of the society.

The thesis is aimed at proving the validity and verifying the applicability of
the scientific approach “Beyond GDP” for the study of national well-being. It
determines the effect the transformations of financial architectonics have on the
sustainable development of the society and considers institutional and functional
changes of the components of financial architectonics that provide financing for
national well-being.

Chapter 1 provides an outline of relevant theoretical framework and current
methodological approaches to understanding the category ‘“financial
architectonics” of the national well-being as a derivative from institutional
architectonics.

An important scientific result of the first stage of the study was to determine
the relationship between reciprocal and equivalent forms of exchange and trust.
Historically, reciprocal exchange was preceded by an equivalent one. In the
process of reciprocal exchange there was a transfer of products of labour without
specified norms to their number and the need for a reverse transaction that played a
symbolic role and embodied an act of establishing, strengthening and consolidating
the relationship of trust between the members of the society. The treatment of the
relationships of trust in this perspective allows us to rethink the role of financial
institutions in creating national well-being and build up the author’s perception of
financial architectonics.

The financial architectonics of national well-being is the ratio of hierarchical

and network components. In terms of institutional design, public finances create
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hierarchical relationships, decentralized finances generate network relationships,
and financial infrastructure institutes mediate the relationships between them.
Fiscal and monetary transmission mechanisms transmit the driving impulses of
state policy to economic agents.

Transmission mechanisms are analysed in terms of mechanism design.
Transmission mechanism of the economic system is a way of interaction of the
corresponding state institute (impulse moderator) with economic agents. The
purpose of this interaction is to create a driving impulse that has to affect economic
agents. Being subject to the impulse, economic agents choose the behavioural
strategies envisaged by the moderator, which, in turn, leads to projected changes in
certain macroeconomic indicators.

Chapter 2 examines national welfare as a category of economic theory and
financial architectonics of national well-being. A modified definition of the term
“well-being” based on the scientific approach to measuring human development
“Beyond GDP” is introduced for scientific treatment. Well-being is interpreted as
the level of satisfaction of the human needs, community and society contributing to
their material, spiritual, social and physical development harmonized with moral
and ethical standards and human needs for environmental protection.

Development of the method of estimating financial resources directed by
society to achieve well-being bypassing GDP as a relative value indicator becomes
an essential element for the logic of the study. The thesis determines the objective
boundaries and content of the category “well-being funding”. The latter, being a
theoretical reflection of a particular financial entity, performs the functions of
accumulation, distribution, redistribution and use of funds. These resources are
aimed at achieving a higher level of satisfaction of the needs for sustainable
development.

The methodical approach to estimate the financial resources of the well-
being funding is proposed. It involves estimating the amount of funds directed at
human development from state and local budgets, corporations and households,

weighted inequality and the inflation index. The application of the developed
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methodological approach allows us to determine the amount of funding aimed at
financing the components of the well-being fund.

Chapter 3 addresses the issue of the financial architectonics of national well-
being in public finances.

An important scientific result of the study is the development of the
theoretical basis to differentiate the notions “public finance” and “public finances”.
The essence of public finances is defined as a special historical form of state
finances. Such a transformation takes place provided there are proper institutional
arrangements for possibility and necessity to exercise a social choice at both
formal and informal levels. The exercise of the social choice is carried out through
delegating powers and authority regarding financial resources for the national,
local and specific use from the public to the state institutions.

There were determined the channels of financial flows in the fiscal
transmission mechanism when analyzing the features of the financial architectonics
of public finances. The classification criterion is the division of participation in the
formation of the resource base of the well-being funding on tax, expenditure,
transfer, actuarial, debt and channels of transformation of state property.

In the thesis considerable attention is paid to defining classification signs of
the insecurity level of debt burden of public finances. On the basis of the ratio
between the amount of debt attraction and the cost of servicing available
borrowings there were identified the following levels: acceptable, acceptable
critical, critical unacceptable and a state of debt trap, in which the amount of
attracted financial resources is less than the cost of servicing available borrowings.

Chapter 4 explores the institutions of financial infrastructure and their role in
shaping the financial architectonics of national well-being provision.

The methodical approach for assessing the state of the financial
infrastructure of the financial services market was developed. This result was
obtained on the basis of a comprehensive review of the system of financial
institutions, their assets, the number of institutional units and areas of influence of

state regulators, as well as the Financial Depth index.
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The content of the concept “financial system fragility” underwent further
development in the theoretical discourse. The notional field of the original concept
was expanded by including the generalized consequences of domination by
speculative and Ponzi-financing as a result of diminishing secured borrowing
funds. The growing fragility of the financial system results in the distortion of
financial architectonics.

We have disclosed the content and consequences of the institutional recourse
of the deposit-taking corporations sector in Ukraine caused by massive loss of
trust, a decrease in their functional specialization and fuzzy market positioning.

The analysis of channels of the monetary transmission mechanism of
Ukraine showed the destructive consequences of opportunistic violations, as well
as the presence of dysfunctions and deformations. They are manifested in the
domination of the channels of the exchange rate and the inflation channel, which
provides the remaining channels of the monetary transmission mechanism with the
signs of speculation. The identified tendency has a negative effect on the financial
architectonics of national well-being, distorting its structure and reducing its
funding base.

Chapter 5 focuses on validating feasibility of the methodological approach to
downward and upward Foresight-forecasting changes in the financial
architectonics of the national well-being by applying accelerator tools for
sustainable development. The proposed methodological approach enables to
qualitatively enhance the strategies for the development of systems with complex
operational logic and hierarchical network design.

The description of the system of social and economic dimensions of the
foresight space of the financial architectonics of national well-being finalises the
study. When exercising the foresight of national well-being, it is necessary to take
into account the information dimension, i.e. the amount and the accuracy of the
information, which determines economic behaviour by economic agents.

The results of the study showed that application of the Beyond GDP approach

to determining the level of national well-being and developing the necessary
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changes in the financial architectonics of national well-being illustrated by an
example of Ukraine proved to be feasible. The results also proved the effectiveness
of using the categorical apparatus of sustainable development when analysing the
operation of financial systems and institutions.

Keywords: ‘beyond GDP’, financial architectonics, institutional

architectonics, public finances, sustainable development, well-being.
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BCTYII

AxTyanpHiCTh TeMU. EBOINIOLIS CYCHIIBCTBA HEPO3PUBHO TIOB’s3aHA 3
BUHUKHEHHSIM, PO3BUTKOM, CTAHOBJICHHSIM, 3aHEMAJIOM Ta 3HUKHEHHSM MEBHHUX
CYCHUIBHUX CHUCTEM, 110 (PYHKIIIOHYIOTh, pealli3yl0ul CBOIO CYTHICTh. PyX muIsgxom
COLIIaJIbHOTO PO3BHUTKY 3aJICKUThH Bl BCTAHOBIIECHHS, (POpMyBaHHS, €QEKTUBHOTO
(GYHKIIIOHYBaHHS B3a€MOJIIi MK €KOHOMIYHHMHM, Hacammepea (piHaHCOBUMH,
IHCTUTYTaMH CYCHIJIbCTBA.

Yoponox XX — moyatky XIX cT. BinOynocs GpopMyBaHHS Ta PO3BHUTOK
(1HaHCOBOOPIEHTOBAHOTO THUIY €KOHOMIYHOiI cucteMu. KynbMiHaIiitHOTO
MOMEHTY PpO3BUTKY II€ll THI CyCHJIbHO-€KOHOMIYHOI CHUCTEMH JIOCSTHYB
HanepenoaHi kpusu 2008-2009pp. IlpoTsirom nepediry Kpu3u Ta MOCTKPU30BOTO
BIJIHOBJICHHS Ha0OyBa€ yCTAJIEHOIO IUIICHOIO Xapakrepy (OpMyBaHHS HOBOI
napajurMy po3yMiHHS LIIHHOCTI HOBOTO THUITY CYCHIJIBHOTO PO3BUTKY, IO BUMArae
JIOTIOBHEHHSI CYTHICHUMHU TIOJIOXKCHHSIMH  Teopito  100po0yty. Teoperuune
B1JI0Opa)KEHHA CBITOIIISIAHUX 3MIH 0(DOPMUIIOCA Y BUIJISZI HAYKOBOTO MIJIXOIY «3a
mexxamu BBIT (Beyond GDP)».

Po3kputtst 3akoHOMIpHOCTEH (QYHKIIOHYBaHHS (DIHAHCOBUX 1HCTUTYTIB
HEOJMIHHO 3ayiluisie NUTaHHS J00poOyTy SIK OCHOBHOI METH [ISJIBHOCTI
(b1HaHCOBOT apXITEKTOHIKH.

Ha nouatky XXI ct. BinOyBa€eTbcs nepexia A0 MOCTIHAYCTPIAIbHOTO THUITY
PO3BUTKY CYCIHIJIbCTBA, SIKHH CYIPOBOKYETHCS TIMOMHHUMH TPOIECaMU
TpaHcopmarlii GpinancoBoi chepu. diHaHCOBA cUCTeMa 3a3HAE 3HAYHHUX 3MiH, 110
TOPKAIOThCS 11 CYTHOCTI Ta (popMuU opranizailii. PO3BUTOK €eKOHOMIKH MOCIIYT, SIKH
XapaKkTepU3y€e TMepexiJy 10 TMOCTIHIYCTPIAIbHOTO THUITY CYCHIJIBHOI CHUCTEMU
CYNPOBOJKYETBCA 3MIHOIO pOJii (iHAHCIB — Bij 3a0e3neueHHs (PIHAHCOBUMU
pecypcaMH peanbHOr0 CEKTOpPY /0 OJIHIEI 3 TOJIOBYIOUMX CHCTEM CYCILJIbCTBA.
BinOyBaerbcss 3miHa posi (piHAHCIB y CYCHUIBCTBI BiJi BTOPUHHOI pOJi A0

HAaWBAXKJIUBIIIOT CHUCTEMHM, BIJ SIKOI 3aJ€KUTh CTaH YChOTO CYCHIJILCTBA.
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Tpanchopmaitisi posii GpiHAHCOBOI CUCTEMHM BHUMAarae MepeoCMHCIICHHS OCHOBHMX
MOJIO’KEHb (DIHAHCOBOI HAYKH CTOCOBHO CYTHOCTI (DiIHAHCOBOI CHUCTEMH ii poii y
CYCIIJIBCTBI Ta OCHOBOIOJIATAIOYMX MPHUHIINIIB i popmMyBaHHs. BuCyBaHHS HOBHX
TEOPETUYHUX TOJOXKEHb 37aTHE HAJaTH HOBUX BEKTOPIB PO3BUTKY E€KOHOMIUHIM
Haylll HayIll Ta IHIIUM CYCHUIBHUM JOCTIIKEHHSIM.

JIoOpoOyT  OCHIKYEThCS  €KOHOMICTAaMHW 3  MOMEHTY  3apOKCHHS
KJIacH4HOi ekoHoMiuHOi Teopii. Tak, kuura III TBopy A.Cwmirta (Adam Smith)
«locnmipkeHHs Tpo TNPHUPOAY Ta TPUYMHH OararcTBa HapoJiB» TNPUCBIYCHA
JOCITIIKCHHIO pO3BUTKY 100po0yTy [269]. JIxk. benram (Jeremy Bentham) [339] y
po3po0I1Ii CBO€I Teopii yTwiiTapuaMy BOadyaB NUISIX JOCSITHEHHS A00pOOYTYy Yy
30UTBIIIEHH] KUIBKOCTI 33/IOBOJICHUX WICHIB CYCIUIbCTBA, KEPYIOUUCH TPUHITUTIAMU
Haiouemoro macts. k. C. Miute (John Stuart Mill)[173; 174; 175]. Yrunitapue
pPO3yMIHHS JOOpOOYTYy OTpPUMAJIO CBOE MPOJOBXKEHHS Yy Teopii 100po0yTy
B. ITapeto (Vilfredo Pareto) [445], y oOCHOBY 5KOi MOKJIaI€HO MPUHIIMII
ONTUMAJIBHOCTI. 3TiIHO 3 JIOCHIJIHUKOM ICHYE CTaH MaKCHUMAaJbHOTO JT0OpOOyTYy
CYCIIJICTBA Ta PO3MOJILITY PECYPCIB Y HOMY, MPU SIKOMY HE MOJIMBO MiABUIIIUTH
n00poOyT Oylnb — SIKOrO 3 €KOHOMIYHUX areHTiB, HE 3MEHIIMBIIM A00pOOyTY
pernTy.

Posropuyte fgociimkenns 100pooyty Oyio 3aiiicieHo A. ITiry (Arthur Cecil
Pigou) [236], sikuit moB’s13aB CYCHUIBHHMIA J00pOOYT 3 OMOJATKyBaHHSIM JIOXOJIB,
Ta yBIB JI0 HAYKOBOTO OOITY MOHSTTS «EKCTEPHAMID» Ml SKUM PO3YMIB CYCIIIbHI
nepeBaru Ta CyCHijbHI BUTPATH.

BaxnuBuii BHECOK y CydacHE pO3YMiHHA J00poOyTy  3po0JIeHO
1. Ilymnerepom (Joseph Alois Schumpeter) [316], sikuii po3BHHYB BIacHY TEOPiko
100po0yTYy, OCHOBY SKOI CKJIaJa€ PO3YMIHHS TMOCTaTI MIANPUEMIIS SIK HOCIsS
IHHOBAIlId, WIO0 MUISIXOM «TBOPYOTO PYHHYBaHHS» CTBOPIOIOTH «MIHJIUBHM
n06podyT». Teopito «aepxkaBu 100poOyTY» pospobssi JI. Epxapn (Ludwig
Erhard) [320], M. Kactenbc (Manuel Castells Olivan) ta I1. Ximanen (Pekka
Himanen) [296].

Tpancdhopmariisi ICHYHOYOi CHUCTEMH HAWMOUIBIIMM YHWHOM  3a4€NHTh
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(Gh1HAHCOBI 1HCTUTYTH, 110 MalTh 3MIHUTH TOJIOBHY IILJIb CBO€I iSJILHOCTI, BiJl
00iry (piHaHCOBUX aKTHBIB J0 CIIPSAMYBaHHs (DIHAHCOBUX PECypCiB Ha JOCATHEHHS
n00poOyty. IloOymoBa ¢iHAHCOBOI CHCTEMH HOBOrO THIy mepeadadae
dbopmyBaHHS ii piHAHCOBOI apXITEKTOHIKH, [0 MAa€ TIOETHATH y coO1 iepapXivHi Ta
MEpEeKeBl KOMITOHEHTH.

HapixxauMm kameHeM Iepexoay 10 HOBOTO I[IHHICHOTO CBITY € PO3BHTOK
Karteropii «go0poOyT». 3aradbHUN pyX THOCEOJOTIYHOTO CTAaTyCy KaTeropii
«100po0yT»  BIAOYBa€ThCs  BiJ  IHAWBIAYaJIbHOTO JO  CYCIUIBHOTO, BIJ
HaKOMWYeHHs (PIHAHCOBUX PECYPCIB 0 JOCSITHEHHSI TAPMOHINHOTO CTaHy CTIHKOTO
PO3BHUTKY.

CTBOpeHHSI HOBOTO po3yMiHHS (opMyBaHHs cTiiikoro noopooyry (Well-
being sustainability) BuMmarae po3BUTKY BIiANOBIAHOTO HAyKOBOTO HAIPSIMKY.
Po3pobka cTpaterii CTIMKOTO PO3BUTKY HE MOXJIMUBA 0e3 00’€qHAHHS HAYKOBHUX
3HaHb. JIOCATHEHHS €KOHOMIKM, MyOJIYHMX (PIHAHCIB, JEPKABHOTO YIPaBIIHHS,
O1o0JIOTii, €KOJIOTii, COIl0Jorli, YpOaHICTUKH, MEIMIIMHU, TCHUXOJOTIi, arpapHux
HayK TONIO, CTAalOTh MIAIPYHTSM (OPMYBaHHS TApaJIUTMU CTIMKOTO PO3BUTKY.
Pe3ynbraTom cuHTe3y crae (popMyBaHHSI HOBOIO Oau€HHS BITHOCHUH MK JTHOAbMU
y CYCHIJIBCTBI, MK JIOJCTBOM Ta IPHUPOAOI0, HOBa (Purocodis CHOKHUBAHHS Ta
BUPOOHMIITBA.

Hapasi popmyetbest HaykoBuit Hanpsimok, Beyond GDP, sikuii e He cTaB
«MEWHCTPUMOM» €KOHOMIYHOI HayKd, aje HalOyBa€ TOIIMPEHHS Yy HayKOBIH
cnuibHOTI. 3a Mexamu BBII cTBOpioloTbCcS HOBI HAayKOBI HANpsIMKH, y SKHX
JOCIIDKYIOTBCS TMHUTAHHSA TapMOHi3allii BUPOOHWYOI MiSUIBHOCTI JIFOJICTBA,
3MCHIIICHHS] AaHTPONOTEHHOTO HABAHTAXKCHHS Ha IUIaHETy, MOoOyJ0Ba HOBOI,
0e3meyHoi cuCTeMU BUPOOHHUIITBA MPOJYKTIB XapuyyBaHHS, IO MOXE Ha3aBXAU
YCYHYTH MpoOJIeMy TOJI01y Ta BIITHOBUTH €KOJIOTTYHY PiBHOBArY.

[Tomryk BUMiprOBaviB JIOJCHKOTO PO3BHUTKY, IO BUXOIATH «3a Mexi BBII»
(Beyond GDP), Hapa3si opopMIIIOETbCS 3 alIbTEPHATUBHOI Te€Uii HAYKOBOI TyMKH B
yCTaJ€HU HAyKOBUM Hampsmok. Y Horo Butokax ctosuin A. CeH, (Amartya

Sen) [467; 468] Ta Max0y0-ynb-Xak (Mahbub ul Haq) [429], sixi oOrpyHTYyBanu ta
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JIOBEJIM HEOOXITHICTh BH3HAHHS 1HJACKCY JIFOJICBKOTO PO3BUTKY SIK 1HIAMKATOPY
CTaJIOTO PO3BUTKY cycmiabcTBa. OdimiliHe 3aKpilUIeHHS HOBOTO HAIMpPIMKY
Bi10ynocs Ha koHpepeHiii OOH «Pi0o+20» (Rio+20). 3 1boro MOMEHTY HayKOBHUM
niaxia «3a mexxamu BBII» HaOyBae BU3HAHHS HayKOBOIO CIUIBHOTOIO. Y pamMKax
IIOTO HAIPSIMKY BHUKOHYETHCS HHU3Ka HAYKOBUX JOCIIDKCHB, IO IO-HOBOMY
PO3KpUBAIOTh PO3YMIHHSI CYyCHUIBHOTO PO3BUTKY. JI0 HHMX BITHOCSTBHCS POOOTH:
M. ®@aep6e (Marc Fleurbaey) [376], M. n'Epomi (Marco M. d'Ercole) [344],
I1. JacrynTa (Partha Dasgupta) [367], C. Kaccenoromep (Sonja C.
Kassenboehmer) Ta K. llImiar (Christoph M. Schmidt ) [419], Y. JTxonc (Charles
I. Jones) ta II. Kirenos (Peter J. Klenow) [414], C. bacy (Sudip Ranjan Basu),
[I. ®en (Shenggen Fan), Y. Cso60 (Xiaobo Zhang) [336], A. Snae (Ashutosh
Yadav) ta III. Uxa6pa (Shilpi Chhabra) it C. Arrapsans (Swati Aggarwal) [491],
b. KaBamerri (Barbara Cavalletti) Ta M. Kopci (Matteo Corsi) [356], P. Hynbec
JHominrec (Rubén Nufiez Dominguez) [450], K. Jlexank (Koen Decancq) Ta
E. Illoxapx (Erik Schokkaert) [368]. dx. Tepi (Géraldine Thiry) [479] € aBTOpoM
Ta CMIBaBTOPOM HAYKOBHUX Mpallb, 10 MOMYJISIPU3YIOTh MiAXia «3a mexamu BBII /
Beyond GDP», ii mnormsaun mnoausitorh:  C. Ilepic (Sébastien  Paris) Ta
JI. Cebacthen (Lea  Sébastien), a Takox T. baynmep (Tom Bauler) i
B. Jlakpya (Valérie Lacroix) [480], JI. Yancen (Lucas Chancel) Ta
. Hemeiuni (Damien Demailly) [359]. 3nauna KoHIlEHTpallis 3yCHJIb HAyKOBOi
CHUIBHOTH HAaBKOJIO BKAa3aHOTO HAyKOBOTO MIAXOAY € CBITYEHHSIM HOTO
3HAYYyIIOCTI y METOJOJIOTIYHOMY IUIaHI JJIs Cy4acHOI CBITOBOI E€KOHOMIYHOI
JTYMKH.

VY BITYM3HSHIN €KOHOMIUHIM HAyIll JOCTIIKCHHS Y paMKax HAMpsSMKY «3a
mexamu BBII», gk HOBOi HaykoBOi Tedii, JoTenep He MpoBoauiocs. ICHYIOTh
JUIIEe OKpeMi HAyKOBI HamNpalfoBaHHS, IO BHUCBITIIOIOTH JESIKI aCHeKTH, sKi
CKIaJaloTh TpPEeIMETHE Toyie miaxony «3a Mexamu BBII». 3okpema, cmin
BigmiTutn pobotu: H.A. Asemyk [1], M.I. MansoBanoro, JI.B. bapabam Ta
H.B. bornmapenko [431], M.B. Kiuypuak [135], B. Ko3bma [142],
JL.T. Menbuuxka [171].
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Pesynprat HaykoBUX pO3BIIOK, IO CTald MIATPYHTSAM JOCIiIKEHHS,
MO’KHA YTPpyIyBaTH y JIE€KIJIbKa HAMPSIMIB:

— (digocodis apXiTEKTOHIKH, IO CcTajla O00’€KTOM HAyKOBOT'O IIOIIYKY
O.E. dpo6umegoi [111], O. I'. Boxko [27], C. B. Hopenkosa [194];

— 1HCTHUTYILiHA apXiTeKTOHIKa, AKa € 00’ €KTOM BHUBYCHHS
T.I. Apteomogoi [10], C.I. Apxiepeena [11], A.A. T'punienka [93],
O.B. Jnyromonscekoro [107], II. C. €menka [117; 114], I'. M. Konowmiens [144;
145] B.O. Manaubypu [169], T.B. Mepkymnosoi [172; 440], O.B. HocoBoi [196],
B. JI. Ocernpkoro [206; 207], B. M. Cobonesa [124], T. M. ®epturooro [285],
[.41. Yyrynosa [310], JI. 1. SIkosenko [322; 323], O.JI. SIpemenka [325];

— 3arajbHa Teopis (QiHaHCiB, sKy po3poomsmm [.I. bammsaun [335],
P. Mepron (Robert  Carhart  Merton) ta 3. bomu (Zvi  Bodie) [441],
Bacumuk O./1. [36], . Ban Xopu (James C. Van Horne) ta /. Baxosuu (John
Martin ~ Wachowicz) [719],  P.T'abapx (Robert  Glenn  Hubbard) [405],
JI1.O. [Ipo6os3ina [286], A. 1. KoBanbos [138], M. 1. Kapmin [129],
B. M. Omnapin [200], C. I. FOpiii [291];

- Teopiss  myOmiyHUX ~ (iHAHCIB ~ po3poOisutacs y — Opamsx
®. Hirri (Francesco  Saverio  Nitti) [192], Y. ®. bacreiiona (Charles Francis
Bastable) [19]. Cepen cydacHuX DOCTIAHHMKIB MyOMiuHUX (DIHAHCIB CJIiJ HA3BaTH
1O. B. basymina [13], I. O. Jlyniny [164], B. M. Onapina, B. M. ®enocosa Ta
I1. I. FOxumenka [201; 202; 203], /. bprommepxodda (Dieter Briimmerhoft),
T. BrotHepa (Thiess Biittner) [351; 352], P. MacrpeiiBa (Richard A. Musgrave) ta
I1. Macrpeite ~ (Peggi B. Musgrave) [435], 0.  bBekxayca (Jirgen  Georg
Backhaus) [333], P. Baruepa (Richard E. Wagner) [487; 488],
A. B. XmenbkoBa [297; 299]Ta iHIIHX.

VYCBITOMIIEHHS! aKTyaJlbHOCTI, TEOPETUYHOI Ta MPAKTHUYHOI 3HAUYIIOCTI
npoOiemMu, HarajlbHOiI HEOOXITHOCTI y 11 BUpilIeHHI OOyMOBWJIM BHUOIp TeMHU
JTCEPTALIHOTO JTOCTIIKEHHS, MPEIMETHO —OOEKTHY 00J1acTh, KOMIIO3UIINHY
no0y10BY, JIOTIKY 1 TOCHIOBHICTb 3/1IICHEHHS HAYKOBHUX PO3BIIOK, TOJIOBHY METY

Ta 3aBJaHHA.
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3B’s130K po00TH 3 HAYKOBMMH MPOrpamMaMu, IJIAHAMH, TeEMaAMU. 3B’ A30K
podoTHM 3 HAYKOBMMM NporpamMamMu, IUIaHAaMu, Temamu. Jlucepraris
BUKOHYBaJacs BiAMOBIIHO a0 miaHoBux TeM HJIP xadenapu ¢iHaHCIB Ta KpeauTy
XapKiBCbKOTO HalllOHANBHOTO yHiBepcutetTy iMeHi B. H. Kapazina: «JlocmimxeHns
BIUTMBY (iHAHCOBO-KPEAUTHOT 1H(PPACTPYKTypH HA COLIaIbHO-€KOHOMIYHUN
po3BUTOK cyO'ekTiB rocnonaproBaHus» (Ne nepskaBHoi peectpartii 0110U000589;
0COOMCTUH BHECOK aBTOpa TMOJIATAE B CTPYKTYpYBaHHI CEKTOpa JIEMO3UTHHX
KOpIiopaliiii, BUCBITJICHHI POJi KOXKHOTO 3 MOro €JIEeMEHTIB, BU3HAYCHHI MOTpeOu
(G1HaHCOBOI CHCTEMHM B PO3BUTKY CHEI[aI30BaHUX JCMO3UTAPHUX 3aKIafiB 1
MiBUIICHHI PIBHA BKIIOUEHOCTI HACEJICHHS B M€l cekrop); «DiHaHCOBUI
NOTEHLIa] Cy0’€KTIB TOCIOJAapIOBaHHs K YMHHUK CTAaJIOTO PO3BUTKY PHUHKOBOI
exoHOMIKI» (Ne nepxkaBHO1 peectpanii 0113U006007; ocobuctuii BHECOK aBTOpa
nojisira€ B OOIPYHTYBaHHI HEOOXIJHOCTI BBEJCHHS B HAyKOBUH 00Ir Kareropii
«pinancoBa  apxiTekToHiKa»); «DopmyBaHHS  (PIHAHCOBOI  APXITEKTOHIKH
3a0€3MeUeHHs]  HallOHAJIBHOrO  J100poOyTy»  (Ne  nmepkaBHOI — peectpauii
0115U007182).

Meta i 3aBOaHHA AOCHiAAKeHHA. METOI0 [OCHIIPKEHHS € PO3KPUTTS
CYTHOCTI, 3aKOHOMIPHOCTEH 1 IepcrnekTuB (popMyBaHHs (PIHAHCOBOI APXITEKTOHIKH
HaIllOHATBHOTO  JOOpPOOYTY, BHU3HAYEHHS IHCTUTYIIIWHUX  MEXaHI3MIB 1l
(yHKLIOHYBaHHS Ta CYyCHUIbHUX HACTIAKIB MOOYIOBU.

JIOCSITHEHHSI OKPECIIEHOT METH 3YMOBHWJIO HEOOXiJHICTh BUPIIICHHS TaKUX
3aB/IaHb:

- PO3KPUTH 3MICT KaTeropii «¢piHaHCOBa apXITEKTOHIKAa 3a0e3MedYeHHs
HAI[IOHAJILHOTO T0OPOOYTY»;

- JIOBECTH HASIBHICTh 3B’SI3KY MIK €KBIBAJICHTHUM 1 PEUUIIPOKHUM
BUJIaMU OOMiHY Ta JOBIPOIO B 3a0e3neueHH1 JoOpoOyTy;

- NEPETJISIHYTH PO3YMIHHS TMOHSATTS «I00poOyT» y CBITJII Cy4acHHUX
HAyKOBUX TeYid Ta 3AIMCHUTH WOTO JCKOMIIO3UINI0 3aJJii BHOKPEMJICHHS
CKJIaIOBUX, SKI MOXYTh OyTH BHUMIpsSHI B TpowoBiii Qopmi Ha piBHI

[EHTPaJi30BaHUX Ta JCIEHTPaTI30BaHUX (PiHAHCIB;
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- BUSIBUTH 3MICT BIUIMBY Ha JOOpPOOYT TPaHCMICIMHOTO MEXaHI3MY
JiepKaBHUX (PIHAHCOBUX 1HCTUTYTIB;

- 3’sicyBaTy (PyHKIIIi ¥ 00’ €kTUBHI Mexi HoHIy H100poOyTYy sIK 6a30BOi
CKIa70Boi (piHAHCOBOI apXiTEKTOHIKH, HABECTH WOTO KAaTeropiajibHe BU3HAYCHHS
Ta METOJUKY KUIbKICHOTO BUMIPIOBaHHS;

- 3'sicyBaTH CTYMiHb 1 XapakTep ydacTi MOJATKOBHUX, BHJIATKOBHX,
TpaHChEpPTHUX, aKTyapHUX, OOproBUX KaHAJIIB Ta KaHAIIB TpaHchopmarrii
JIepKaBHOI BJIACHOCTI y (PIHAHCOBUX IOTOKAaX (PICKAJIBHOTO TPAHCMICIHHOTO
MexaHi13My (hopMyBaHHS pecypcHoi 0a3u GpoH1y 100poOyTYy;

- c(hopMyJIIOBaTH TEOPETUUHI MiJCTaBU ISl PO3MEKYBAaHHS KaTeropiit
«IepkaBH1 (DIHAHCHY Ta «ITyOJIiuH1 (PiHAHCHY,

- 3aMpOINOHYBATH METOJUYHUM MIJX1J 0 OLIIHKU 00CSTiB (DiHAHCOBUX
pecypciB oy 100poOyTY;

- MPOCTEKUTHU AUHAMIKY OOPTroBOi 3aJIEKHOCTI MyOIIYHUX (DIHAHCIB;

- BUPOOUTH  AKICHI ~KpUTEpli BU3HAYEHHS BIUIMBY  CKJIAJIOBUX
¢dbinaHcoBoi 1HPpAacTpykTypu Ha ¢iHaHCOBE 3a0e3MedYeHHs] HalllOHAIBHOTO
T00po0yTY;

- BCTAHOBUTU OCOOJUBOCTI PyXy (PIHAHCOBUX TOTOKIB Ta HACIIAKU
nedopmarlii - IHCTUTYLIMHOI ~ apXITEeKTOHIKM B  KaHaJlax  MOHETApHOTO
TPAHCMICIHHOTO  MEXaHI3My SIK  CKJIaJoBUX  (DIHAHCOBOI  apXITEKTOHIKU
3a0€3MeUeHHsI HAI[IOHAJILHOTO JOOpOOyTY;

- BU3HAUUTH MiCII€ TOHSTTS «ypa3iuBICTh (DIHAHCOBOI CHUCTEMU» Y
(dhiHaHCOBIN apXITEKTOHIIl 3a0€3MeUeHHs HalllOHAJILHOTO TOOPOOYTY;

- JIaTU OIIHKY TPOIECIB THCTUTYIINHOI NeCTpyKIli craHy (hiHaHCOBOI
1H(PaACTPYKTYpH;

- po3pobuTH  crieHapii  po3BUTKY  (iHAHCOBOro  3a0e3MeyeHHs
HaI[lOHATBHOTO T00pOoOYyTY MeTotaMu (popcailT;

- allanTyBaTH aKceJepaTop CTAJOr0 PO3BHUTKY JUISI BUKOPHCTAHHS ITif

Yyac MPOTHO3yBAaHHSI HALlIOHAJIILHOTO 100po0yTYy.
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O0’exTOoM fgocizKeHHsT € cucTteMa (PIHAHCOBMX 1HCTUTYTIB, IO
COPAMOBYIOTh €KOHOMIYHY [ISUIBHICTh Ha 3a0e3Me4YeHHs  HalllOHAJIBHOTO
T00po0OyTYy.

IIpenmeroMm pocaimkeHHst € ¢opMyBaHHS (HIHAHCOBOI apXITEKTOHIKU
3a0e3MeyeHHs HalllOHAIBHOTO J00poOyTYy.

MeTtoau aochaigxeHHsi. Y poOOTI 3aCTOCOBAHO CYKYITHICTh METOMIB 1
T1IXOIiB, 10 TO3BOJIMJIO Pealli3yBaTH KOHIENITYaIbHY €HICTh JOCIIIKEHHSI.

MeTonoM CXOJKEHHS BijJi aOCTPaKTHOTO A0 KOHKPETHOIO PO3KPUTO 3MICT
Kareropii «(piHaHCOBa apXiTEKTOHIKA HAI[IOHAJIBHOTO J00pOOYTY» BiJ MOHSATTS
«IHCTUTYLIMHA apXITEeKTOHIKa» sIK BUXIJHOI a0cTpakuii A0 Kareropii «piHancoBa
apXITEKTOHIKA HAI[IOHAJILHOTO J00pO0YyTY» SK KOHKPETHOTO BTUICHHS CYTHOCTI
NEPBUHHOTO TMOHATTA Yy (DIHAHCOBIM CHCTEMI, CHOPSIMOBAHIA HA JOCSATHEHHS
T00po0OyTYy.

MeTogoM €IHOCTI ICTOPUYHOTO M JIOTIYHOTO BH3HAYEHO 3B'SA30K MIXK
€KBIBAJEHTHUM 1 PEHUIPOKHUM BUAAMU OOMIHY Ta JA0Bipot0. CTpyKTypHHUM
METOJIOM TPOBEACHO JACKOMIIO3UIIII0 MOHATTS «I00pO0yT» 3a/jisi BUOKPEMIICHHS
CKJIAJOBMX, WIO MOXYTh OYyTH BHUMIpSIHI B TpoIIOBii QopMi Ha piBHI
LHEHTPAII30BaHUX Ta ACLEHTPaNI30BaHUX (iHAHCIB. METOJOM 1HCTUTYLIHHOIO
aHai3y Ha OCHOBI KOHIICMINl IW3ailHy MEXaHi3MIB OKPECICHO TPaHCMICIMHUIMA
MEXaHi3M €KOHOMIYHOI CUCTeMHU. MeToIoM aHalli3y Ta CUHTE3y CTPYKTYpU30BAHO
KaHAM pyxy (iHAHCOBUX MOTOKIB y (PiCKaTbHOMY TPAaHCMICIHHOMY MeXaHI3Mi 3a
KpuTepieM ydacTi y GopMyBaHHI pecypcHoi 0a3u doHay mobpodyty. Metomom
KOMITapaTUBHOI'O aHaJi3y BCTAHOBJIEHO BIIMIHHOCTI M1 KaTE€TOPISIMH «JIE€p>KaBH1
dbinancn» Ta «mmyOmiuHi ¢iHaHcH». CTaTUCTUYHUMHU METOJaMH 31HCHEHO OIIHKY
oOcariB  ¢iHaHcOBUX pecypciB (ouay mo6pobyty. KinbKicHUMH MeToaaMu
BCTAHOBJICHO pIBEHb OOProBoOi 3ayieXHOCTI MyOmiyHuXx (iHaHciB. [lo3uTHBHO—
HOPMATHUBHUM METOJIOM IPOBEJEHO OIIHKY CTaHy (piHAaHCOBOI iHMPACTPYKTYpH.
ExoHOMETpHYHUMH METOJaMH, a CaM€ METOAaMH pPerpeciiiHO—KOpemsaIiitHOro
a”aiizy Ta BekTopHoi aBToperpecii (VAR), BUsSBIEHO HEAOMIKN y PYHKIIIOHYBaHH1

MOHETApHOI'0 TPAHCMICIHHOTO MeXaHi3My. MeTOoq0M 1HCTUTYIIMHOTO aHaji3y
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JIOBEJICHO perpec y CTaHl JENO3uTHUX Koprnopauid. Metogamu ¢opcait-
MIPOTHO3YBAHHS PO3POOICHO METOMOJOTIYHUHN MAXI A0 CMATHOTO Ta BUCXITHOTO
dbopcaliT-iporHo3yBaHHsA 3MIH Yy (IHAHCOBIH apXiTEKTOHIII HaIllOHAJIBHOTO
T00po0OyTYy.

[adopmartiitny 0a3y HOCHITKEHHS CTaHOBIATH naHl Jlep:kaBHOI ciy:kOu
CTaTUCTUKU YKpainu, HamionanpHoro Oanky Ykpainu, MinicTepcTBa (piHAHCIB
Vkpainu, JlepxkaBHOI Ka3HaueWcbKkol ciy:)kOu VYkpainu, PaxyHKoBoi manmatu
Vkpainu, JlepxaBHOT ayJIuUTOPChKOI ciy:k0u Ykpainu, JlepkaBHOi (icKabHOI
ciyx6u Ykpainu, HarioHanbHOT KOMICIT, 110 3/11MCHIOE JIep:KaBHE PETYIIOBAHHS Y
chepi puHkiB (piHaHCOBUX TOCHyr, HaiioHanpHOT KOMICIi 3 I[IHHMX MamnepiB Ta
dboHI0BOTO pUHKY, MikHapoaHOro BamoTHOTO (oHay, Opranizamii O0’eaHaAHUX
Hamiii, 1HmMX MDKHapOJHUX OpraHi3aliid, HOPMAaTHUBHO-NIPAaBOBI aKTH U
JOKYMEHTH YKpaiHM Ta LEHTpajJbHUX OaHKIB CBITY, @ TaKOXX BITYM3HSHI U
1HO3eMHI aHAJIITUYHI Marepiajau Ta HayKoBl myOjikaiii, 30kpema y (axoBux
NepIOAUYHUX BHUAAHHAX Ta BHUJAHHAX, [0 I1HJAEKCYIOTBCS B MPOBIIHUX
HAyKOMETPUYHUX 0a3ax CBITY .

HaykoBa HOBH3Ha oOJ€pXaHUX pe3ylbTaTiB MOJATAa€ Yy BHU3HAYCHHI W
OOIpYHTYBaHHI TEOPETHKO-METOJO0JIOTTYHUX 3acal (opMyBaHHS (IHAHCOBOI
apXITEKTOHIKM HAI[IOHAIBHOTO J00po0yTy. OCHOBHI TOJIOKEHHS HAyKOBOI
HOBH3HU JIOCIIKEHHS TOJISITAI0Th Y TAKOMY:

Ynepuwie:

1. pO3KpuTO  3MICT  (DIHAHCOBOI  APXITEKTOHIKKM  3a0e3medeHHs
HaIllOHAJIBHOTO ~ JO0OpOOYTy K CIIBBIAHOIICHHS MIDXK 1€papXiYHUMH Ta
MepeXKeBUMHU KOMITOHEHTaMH, Jie TTyOsIiyH1 hiHaHCHU YOCOOIOI0Th Y c001 iepapxiro,
JIELIEHTpaJi30BaH1 (piHAHCH BIJIOOpaKalOTh MEPEKEBUM THI BIAHOCHH, (DiHAHCOBA
iHppaCcTPyKTypa OIOCEPEAKOBYE iX aBTOHOMHE BIiJTBOPEHHS Ta aKTyallbHY
B3aEMOJIII0, a (ICKATHbHUN 1 MOHETAPHUM TPAHCMICIHHI MEXaHi3MU TepearTh
IMITYJIbCH JIep>KaBHOI MOJITUKA Yy (PIHAHCOBY CHCTEMY, IO Yy CBOIM €IHOCTI Aa€
3MOTY BHPIIIUTH 3aBJaHHS 33J0BOJICHHS NOTpPed CyO’€KTIB rocmofaproBaHHs W

HaCCJICHHA,
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2. 3’SCOBAHO B3a€MO3B’A30K E€KBIBAJECHTHOTO OOMIHY, PELMIPOKHOTO
oOMiHy ¥ TOBipH B 3a0e3nedyeHHi 100po0yTy, e PEIUNPOKHUN Ta €KBIBAJICHTHUIN
OOMIH PO3KPHUBAIOTHCA SIK JIOTIUHI JJAHKU Ta OCOOJIMBI THIW BIJHOCHH, I 4Yac
3MIUCHEHHS] SKHX OJHOYACHO JOCSTAETHCS CKBIBAJICHTHICTh Ta BiJIOYyBAETHCS
nepeaBaHHs Oyar, KOPUCHICTh SKUX HE MAa€ €KBIBAJCHTHO-BApTICHOTO BUMIpY, a
B1JIirpa€ CHMBOJIIYHO—3HAKOBY POJIb 1 BTIIIIOE€ B COO1 aKT yCTAaHOBJIEHHSI, 3MIITHEHHS
Ta 3aKPIMJICHHS BIIHOCHH JOBIPU MIX YJICHAMH CYCILIbCTBA;

3. BU3HAYEHO HACIIJIKM BIUIMBY TPAHCMICIMHOTO MEXaHi3My Jep>KaBHUX
(Gb1HaHCOBUX I1HCTUTYTIB Ha BHOIp CyO’€KTaMH TOCIOAAPIOBAHHSA OYiIKYyBaHOT
MOJEpPAaTOpPOM TOBEAIHKM, SKI TOJATalTh y 3MIHI THUIY CHOKUBaHHS
IHUBIIyJIbHUX Ta COIIaIbHUX OJ1ar, HEPIBHOCTI B CYCIUIbCTBI, TPUBAIOCTI YKUTTSI
Ta EKOJIOTITYHOIO CEepe/loBUIIA, IO XapaKTepu3ye 3MIHM B HALlOHAIbHOMY
T00po0YyTI;

4, 3’scoBaHO (QYHKIIT Ta 00’ €KTUBHI MeXi GOoHIY T0OpOOyYTY sIK 6a30BOT
CKJIaJIoBOi (DIHAHCOBOI AapPXITEKTOHIKM, IO BTUICHI B CHUCTEMI EKOHOMIYHUX
BIJIHOCUH CTOCOBHO aKyMYJIIOBaHHS, PO3MOJLTY, IEPEPO3NOILTY Ta BUKOPUCTAHHS
KOLITIB, SIKI CIPSIMOBYIOTBCSI Ha JOCSTHEHHS L1JIeH, O0e3mocepelHbO OB’ SI3aHUX 13
JIOCSITHEHHSIM BHILOTO PIBHS 3a0€3MeUeHOCT] MOTpeOd CyCHiIbCTBA B JOCATHEHHI
CTaJIOTO PO3BUTKY;

S. YCTaHOBJICHO CTYIIHb 1 XapakTep y4acTl MOJATKOBUX, BHIATKOBHX,
TpaHChEepTHUX, aKTyapHHX, OOpProBUX Ta KaHaIiB TpaHchopmarllii aepaBHOI
BJIACHOCTI y (iHAHCOBUX TOTOKaX (ICKAIBHOTO TPAHCMICIHHOTO MeEXaHI3MY
dbopmyBaHHs pecypcHOi 6a3u GoHaY 100pOoOyTY;

6. OOTPYHTOBAHO METOJOJIOTIYHUN TMiAX1JT BU3HAYEHHS MEPCIICKTUBHUX
3MIH y (IHAHCOBIA apXiTEKTOHIIl HalIOHAJIBHOTO A0OpPOOYTYy fAK CHUCTEMHU 31
CKJIQJIHOIO JIOT1KOIO (DYHKIIIOHYBaHHSI Ta 1€papXiyHO—MEPEkKEBOK MOOYI0BOIO
[IUIIXOM 3aCTOCYBaHHS IHCTPYMEHTIB aKceJepaTropa CTajioro pO3BUTKY;

Yoockonaneno:

7. Cy4acHl ysBIEHHS Tmpo J00poOyT 3a pPaxXyHOK PO3IIHUPEHHS

NpeAMCTHOI'O I10JIA ,Z[OCJIiI[)KeHHH OUIIXOM BKIIIOYUCHHSA OO0 HBOIO piBH}I
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3a0€3IeUeHOCTI 3a/I0BOJICHHS MOTPeO JIFOAWHU, SIKI CIPUSIOTH 11 MaTepialbHOMY,
JyXOBHOMY, COIIaJIbHOMY ¥ (hi3MYHOMY PO3BHUTKY Ta rapMOHI30BaHi 3 MOpajbHO-
CTUYHUMHU HOpMaMH U TmoTpedaMu B 30€pekeHHlI JIOBKUIISI Ha OCHOBI
3aCTOCYBaHHS HAyKOBOTO MIJXOJy BHMIPIOBaHHS JIIOJCHKOTO PO3BUTKY «I103a
MmexxamMu BBI»;

8. OIiHKY (IHAHCOBUX pecypciB (GoHay mao0poOyTy, IO TMOJsArae B
pO3paxyHKy 0OCATIB KOIITIB, BUAUICHUX 3 OIO/DKETIB YCIX PIBHIB, KOpIIOpalii Ta
JIOMOTOCIIOJIAPCTB, 3BAKEHUX Ha KOE(DIIIEHT HEPIBHOCTI Ta 1HJEKC 1HQIALII, SKI
CIPSIMOBYIOTHCSI Ha JIIOJICHBKUM PO3BUTOK, a TAaKOX KOIITIB Ha (DiIHAHCYBAaHHS
ckJIaioBUX (hoHy 100po0OyTY;

Q. AKICHI ~ KpuTepli OIIHKK CcTaHy (iHAHCOBOI 1H(MPACTPYKTYpHU
HalllOHAJIBHOTO J0OPOOYTY Ha MiJICTaBl KOMIUIEKCHOT'O PO3TJISiTy CUCTEMH aKTHUBIB,
KUIBKOCTI 1HCTUTYIIIMHUX OJWHUIIL Ta cep BIUIUBY JIEPKABHUX PETYISTOPIB, a
TaKOX MOKa3HHUKa (H)IHAHCOBOI INTMOWHU;

Hicmanu nooanvuiozo pozeumky:

10. TeopeTuyH1 MiACTaBU PO3MEKYBAaHHS MOHATH «IAEp>KaBHI piHAHCH» Ta
«my0OmiyHl (PIHAaHCH» LUIIXOM BU3HAYEHHSI CYTHOCTI MyOMIYHMX (PIHAHCIB SIK
0co0MBOi (pOpMHU TMOEAHAHHS peajizallii 1HTEepeciB AEp:KaBH Ta TPOMAJICHKOTO
CYCIIUJIbCTBA 32 PaXyHOK 3aKpiIuIieHHS Ha GopMallbHOMY il HE(hOpPMaAIbHOMY PIBHSIX
MOXJIMBOCTI Ta HEOOXIHOCTI peai3yBaTH CYCHUIBHUN BHOIp IUISIXOM
JieJIeTyBaHHS MOBHOBAXKEHb 1 BIMOBIJAIBHOCTI Bl TPOMAISTHCHKOTO CYCHiIbCTBA
Jep’KaBHUM 1HCTUTYTaM y YacTHHI PO3MOAULY Ta BTOPUHHOIO MNEPEPO3MOALTY
BaJIOBOTO BHYTPIIHBOTO NpoaykTy (BBII), a TakoX 4YacTMHM HaliOHAJIBLHOTO
6ararctBa (HbB) mix wac dbopmyBaHHS Ta BUKOPUCTAHHS CYKYIMHOCTI (hiHAHCOBUX
peCypCiB 3araibHOAEPKABHOTO, MICIIEBOTO Ta CIEIiaTi30BaHOTO MPU3HAYCHHS,

11. Bu3HaAYeHHS HACHIAKIB Jedopmaliii 1HCTUTYIIHHOT apXITEKTOHIKU
MOHETApPHOTO TPAHCMICIMHOTO MEXaHI3My HUISIXOM PO3KPUTTS AUCHYHKIIIN, K1
BUSIBJISIIOTECA B JIOMIHYBaHHI 1HQISAUIAHUX Ta CHEKYJISITUBHUX OYIKYyBaHb, IO

MOPYIIYE 3aJICKHICTh MDK KEPOBAHMMH Ta TMOXIAHUMH MaKpPOCKOHOMIYHUMHU
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MOKa3HUKaMU Ta MPU3BOJUTH 0 3BYXKEHHS Horo (piHaHCOBOI 03U HAI[IOHATILHOTO
100po0yTY;

12.  pO3KpPUTTA CHUCTEMH COIlaJIbHO-€KOHOMIYHUX KOOpAWHAT (opcanT-
IPOCTOPY PO3BUTKY (DIHAHCOBOI AapXITEKTOHIKM HAIlOHAJIBHOTO 100poOyTY
IUIIXOM JIOTIOBHEHHS 11 OLIHKOIO 1HQOpMaIlii, [0 BH3HAYAETHCS MIPOIO Ta
CTyNeHEM JOBIpH 10 Hei W 0O0yMOBIIOE BIJOIp THUMY E€KOHOMIYHOI TOBEIIHKH
Cy0’€KTaMM rOCIIOIapIOBAHHS;

13. TeoperMyHa XapaKTEPUCTUKA 3MICTYy TIOHSATTS  «ypa3HUBICTh
(G1HAHCOBOI CHUCTEMU» IUIAXOM BKIIIOUEHHS JI0 HBOTO Yy3araJlbHEHHX HACIiJIKIB
JNOMIHYBaHHSl crnekyassTuBHOro i IloHui-iHaHCyBaHHS Ta  BIANOBIAHOIO
3MEHIIIEHHS 3a0e3med4eHoro Tumy (IHAHCOBHX PECypciB  HAIIOHAJIBLHOTO
100po0OyTy BHACIIIOK MOPYLIEHHS (DIHAHCOBOI apXITEKTOHIKH;

14, Bu3HayeHHS KIacHU(IKALIMHUX O3HAK piBHSA HeOe3neku OoproBoi
3aJIeKHOCTI MyOaiYHMX (DIHAHCIB Ha MiJICTAaBl BPaXyBaHHS CIIBBIJHOIICHHS MIX
oOcsiraMu 3ay4eHHs OOProBHUX pecypciB Ta BHTpaTaMH 3 OOCITyrOBYBaHHS
HasiBHUX 3aIl03MY€Hb HA: NPUIYCTUMHUU, NPUIYCTUMUW KPUTUYHUM, KPUTUYHUN
HEMPUIYCTUMHUI pIBHI Ta cTaH OOpProBoi MAacTKH, Y SKOMY OOCAT 3aly4yeHUX
(1HAHCOBUX pECYpPCIB € MEHIIMM 3a BUTPATH 3 OOCIYrOBYBaHHS HAasBHHUX
3aM03MYCHb K YMHHUKA PU3UKY HAI[IOHATBHOTO I0OpOOYTY;

15. oIiHKa BIUIMBY MPOLECIB 1HCTUTYLINHOI AECTPYyKUIi B HECTaOIbHIN
rocrofapyid cuctemi TpaHCPOPMAIIMHOTO THIY MUISXOM PO3KPUTTS 3MICTY
IHCTUTYIIIHHOTO perpecy CEKTopa JEMO3UTHUX KOopropaliid YKpaiHu BHACIIIOK
MacoBOi BTpaTd JOBIPH, 3MEHIIEHHS iX (YHKIIOHAJIBHOI cremiami3anii Ta
HEYITKOTO PUHKOBOTO IO3UIIIOHYBAaHHS, HEE(PEKTUBHOI PETYJISTOPHOI MONITHKH,
110 MPU3BOJIUTH 0 3MEHIIEHHS 100po0yTYy.

IIpakTuyHe 3HA4YeHHsI Ojep:KAaHUX pe3yabTaTiB. OnepkaHi pe3yiabTaTu
BioOpakatoTh CcTaH (OpMyBaHHS Ta peamsaili (piHaHCOBOI apXITEKTOHIKU
3a0€3IeueHHsI HallloHAIBLHOTO A00poOyTYy B YKpaini. BUCHOBKHU Ta y3arajJbHEHHS,
SKUX AIMIIOB aBTOP Yy pe3yJbTaTi JTOCIIPKEHHS, Y CBOIM CYKYITHOCTI BHUPIIIYIOTh

aKTyaJlbHy HAayKOBY IMpoOJieMy IIOJ0 PO3KPUTTS CYTHOCTI, 3aKOHOMIPHOCTEH,
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IHCTUTYIIMHUX MeXaHI3MIB (PYHKIIIOHYBaHHS Ta TMEpPCIEeKTUB (OpMyBaHHS i
HACMIiJKIB MoOy/I0BU (PIHAHCOBOI apXITEKTOHIKM HaIllOHAIBHOTO M00polyty. lLle
TaKOX Jla€ 3MOTY BHU3HAUUTU HEAONIKU (PIHAHCOBOI CTPYKTYpH EKOHOMIKH Ta
MEXaHi13MHU PO3TrOPTaHHS U MO10JIaHHs (DIHAHCOBUX KPU3.

OCHOBHI TOJOKEHHSI Ta BUCHOBKHU JHCEpTaIlii MOXYTb OyTH BHKOPHCTaHI
JUIS  BJIOCKOHAJICHHS PETyJIIOBaHHS (PIHAHCOBOI apXITEKTOHIKK (PiHAHCOBOI
cuctemMu, MyOmiyHuX (iHAHCIB, MIANPUEMHULIBKOTO CEpeloBuIla, (iHAHCIB
noMorocnojgapcTB.  PekomeHnpaimii MO0 ~ BJOCKOHAJIEHHS  MOHETapHOIO
TPAHCMICIHHOTO MEXaH13My 37[aTHI TOKPAIIUTH TPAHCMICIIO (DIHAHCOBUX MOTOKIB Y
(d1HaHCOBIM 1H(MPACTPYKTYpl, IO Ma€ CYTTEBE 3HAYEHHS SK JJI1 PO3BUTKY
€KOHOMIYHOI Teopii, TaK 1 i1 pUHKOBOTO peOpMyBaHHS YKPaiHCHKOT €KOHOMIKH.

[IpakTHyHy WIHHICTD MAalOTh pPEKOMEHAAIll ¥ BUCHOBKH  IIOJ0
BJIOCKOHAQJICHHSI CUCTEMHU B3a€MOJI1i (DiCKaIbHOTO Ta TPAHCMICIHHOIO MEXaHi3MiB
3317151 3a0€3MeUeHHS HalllOHAIBHOTO 100p0o0yTy. OKpemMi BUCHOBKH M TOJIOKEHHS
JUcepTaliitHOl poOOTH 3HAWIUIM BTUIEHHS B pO3pOOJIEHHI IBOX HOBUX OCBITHBO-
npodeciitHux mnporpaMm XapKiBCHKOTO HAI[IOHAJILHOTO YHIBEPCUTETY 1MEH1
B. H. Kapaszina: «IlyOmiuni ¢iHancn» Ha Apyromy (MaricTepcbKOMy) piBHI Ta
«IHopmaniiini TexHoJIOTil y (piHAHCAX Ta €JIEKTPOHHA KOMEpLis» Ha NEepIIOMY
(OakamaBpchbKOMY) PIBHI, a TaK0XX HOBOI HaBYAJIbHOI AUCHUIUIIHU «IlyOmiuHi
¢diHaHCW» (OB1JIKa MPO BIPOBAIKEHHA B HaB4YalIbHUI miporiec Big 20.05.2018 p.).

3anponoHoBaHi B POOOTI pekoMeHfalii Oyiau BUKOPUCTaHI Mia dac
po3pobnenHs Ctparerii po3BUTKY XapKiBChbKOi o0iacTi Ha mepioq 1o 2020 poky
XapkiBChKOi 001aCHOT IeprKaBHOI aamiHicTpanii (1oBiaka Big 22.01.2015 p.).

BucHOBKM aucepTamiiftHOro MOCHIPKEHHS CTalu y HAroAl s 3M1MCHEHHS
JeleHTpalizamii BIagHUX Ta (PIHAHCOBUX IMOBHOBAXEHb JEpPKaBU Ha KOPHUCTH
MICLIEBOTO CaMOBpSAyBaHHS XapKIBCHKOTO pailoHy XapKiBChbKOi 00acTi (JoBiaKa
npo BupoBamkeHns Big 08.06.2018 p. Ne 02-19/440).

HaykoBi po3poOku aBTOpa B 4acTHHI 3’sICyBaHHS (PYHKIIIM Ta 00’€KTUBHUX
Mex GoHIy 10OpoOyTY, a TAKOXK 3M1MCHEHHS OLIHKHM (PiIHAHCOBHUX pecypciB (GOHIY

n00poOyTy OyJI0O BpaxoOBaHO TIIiJI 4Yac PO3POOJEHHS MPOrpaMu PO3BUTKY
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XapKiBCBKOIO TPHUMICBKOTO 00’eaHaHoro ympabiiHHSA [leHciiitHoro ¢oHIy
Ykpainu XapkiBchKkoi 00JacTi (0BiaKa mpo BrpoBakeHHs Big 05.02.2018 p.).
Oco0ucTuii BHeCOK 3100yBaya. ¥Yci HayKOB1 HalpalOBaHHs, MIPEACTaBICHI
B JUCEpTaIii, 3ampolOHOBaHI HAyKOBI TOJIO)KCHHS, BUCHOBKH, DPEKOMEHAAIIIT
HaJeKaTh OCOOHMCTO aBTOPOBI Ta € HOro BJIACHUM OJIHOOCIOHMM HAayKOBHUM
TopoOKoM. Y nucepTalli BUKOPUCTAHI TUIBKU Ti TOJIOKEHHSI CTATTI, HAITUCAHOT Y
CIIBaBTOPCTBI Ta 3a3HAYCHOI B TIEPENKy OIMyOJIKOBAaHUX TIpamb 3a TEMOIO
nucepTarlii B aBropedepari mia Ne 9, ski € BiiacHUM I0poOKOM 3/100yBaya.
Anpobaunia  pe3yabrTaTiB  gociaigxeHHss. OCHOBHI TEOpETUYHI Ta
METOJOJIOTIYHl TMOJIOKEHHS JucepTaliiiHoi poOoTH Oylid ONPUITIOJHEHI Ha
25 MDKHapOJHUX 1 BCEYKPAaiHCHKUX HAayKOBO-TEOPETUYHUX Ta HAYKOBO-
NpakTUYHUX KoH(pepeHlisx: «ExoHoMika Ta (iHaHCM B yMOBax rjoOaizamii:
JIOCB1J], TEHAEHI[lI Ta MNEepCleKTUBU po3BUTKY» (MakiiBka, 2010); «IIpoGaemsl
pa3BuTHA (UHAHCOBOW CUCTEMBI B YCHoBHSAX Itobanuzanuu» (Cumdeponosns,
2010); «AxryanbHi npobnemu (iHaHCOBOI cuctemu Ykpainuw» (Yepkacu, 2010);
XIV  xoudepenmias «dinancu  Ykpaimm» (Juinpo, 2010); «I'mobanbHi
CBITOLIMBLTI3AIlIHI MPOLIECH Ta €KOHOMIYHA TOJIITHKA €BPONEUCHKUX KpaiH, M0
po3BuBatoThcs» (TepHomnuib, 2010); «locnikeHHs BILIUBY (piHAHCOBO-KPEAUTHOI
1H(DpacTpyKTYypHu Ha COLI1AJIbBHO—EKOHOMIYHHIA PO3BUTOK CyO’€KTIB
rocrnojiaproBanss» (Xapkis, 2011); «IIpo6nemsl pa3BuTusi GUHAHCOBOM CHUCTEMBbI
VYkpaunbl B ycnoBusax rinobanmzaruu» (Cumdeponons, 2011); «HuTerpanus
UHCTUTYTa (PIHAHCOBO—KPEIUTHBIX OTHOLIEHUH B MHPOBOE COOOIIECTBO»
(Cumdbepononib, 2011); «DiHAHCOBO—KPEIUTHUM  MEXaHI3M  aKTUBI3aIil
iHBectuiriitHoro mpouecy» (Kuis, 2011); «Exkonomiuna riobamizaiist Ta mpoOaemMu
HalloHanbHOiI Oe3neku» (XapkiB, 2012); «®DinaHcoBuil moTeHLIan Cy0 €KTIB
roCroAapiOBaHHs K YMHHHUK CTajoro PO3BUTKY PUHKOBOI €KOHOMIKH» (XapKiB,
2013); «Ctan 1 TEPCHEKTUBH PO3BUTKY  COINlaIbHOI  BIAMOBIIAIBHOCTI
E€KOHOMIYHHMX Cy0’€KTIB B cydyacHOMY cBITI» (XapkiB, 2013); «Bektopu po3BUTKY
¢dinaHCOBOrO TMOTeHIaly Cy0’ekTiB rocmnoaapioBanHs» (XapkiB, 2014);

«Indpopmariiina Ta exkoHomiyHa Oesmneka (infeco-2015)» (XapkiB, 2015);
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«M. 1. Tyran-bapaHoBchbKHii: TBOpUYA CHaAIIMHA Ta CydacHa €KOHOMIYHA HayKay
(XapkiB, 2015); «®inaHcOBO-eKOHOMIUHA Oe3neka Cy0’€KTiB TOCMONApIOBAHHS B
yMmMoBax jeueHtpamizamii»  (XapkiB, 2015); «Perspective economic and
management issues» (Vienna, Austria, 2015); «Institutional framework for the
functioning of the economy in the context of transformation» (Montreal, Canada,
2015); «Economics, management, law: problems and prospects» (Coventry, United
Kingdom, 2015); «Economics, Management, Law: current state and perspectives
of development» (Lisbon, Portugal, 2015); «Economy modernization: new
challenges and innovative practice3rd International Conference» (Sheffield, UK,
2015); «Economics, Management, Law: Socio-economic aspects of developmenty
(Roma, Italy, 2016); «Economics, management, law: realities and prospects»(Paris,
France, 2016); Il Interdisciplinary Scientific and Practical Conference «Modern
society cooperation and partnerships» (Warsaw, Poland, 2016); «Cy4acHi
YIPABIIHCHKI MPOIIECH B HAITIOHAJIbHIN exoHoMiI» (XapkiB, 2016).

Iyoaikanii. OCHOBHI HayKOB1 pe3yJbTaTU JIOCHTIIKEHHS OIyOJIKOBAaHO Yy
0JIHOOC10HIM MoHOTrpadii oocsrom 14,1 m.a. Ta 22 cTarTIX y HayKOBHX (PaxOBHX
BUJAHHAX YKpaiHM Ta 3apyOikHUX KpaiH oOcsrom 19,8 n.a. (y tomy uumcm 1
CTaTTA y 3apyOikHOMY (paxoBoMy BujaHHI Ta 11 ctaTeil y BITUM3HSAHUX BUJAHHSX,
0 BKJIFOYCHI 70 MDKHApOJHUX HayKOMeTpuuHHX 0a3). KpiMm Toro, 1omaTkoBO
OImy0JIIKOBaHO 2 CTATTi Ta T€3U JOMOBIICH HA 25 HAYKOBUX KOH(EPEHIISAX.

Crpykrypa Ta obcar aucepranii. Jluceprariiina po6oTa CKIaTaeThCs 31
BCTYIly, II'SITU PO3JUTIB, BUCHOBKIB, MOJATKIB 1 CHUCKY BHUKOPHCTAHUX JKEpEIl.
[loBHMIT 00csAr poOOTH CTAaHOBUTH 466 CTOPIHOK, OCHOBHUM 3MICT pPoOOTH
BukianeHo Ha 358 cropinkax (15,1 aBt. apk.). ucepraiis Bkitouae 23 tabmuii,
49 pucyHkiB Ta 23 gopmynau. CIMCOK BUKOPUCTAHUX JHKEPEI CKIIaJaeThes 13 492
HaliMeHyBaHb 1 3aiimae 55 cropiHok. [duceprarist mae 8 momatkiB ooOcsirom 33

CTOPIHKH.
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PO311 I
TEOPETUKO — METOJOJOI'TYHI 3ACAJIU JOCJILKEHHS
®THAHCOBOI APXITEKTOHIKH

1.1. ®inaHcoBa apXiTeKTOHIKA: CYyTHICTh Ta TEOPETHUKO-METO10JIOTiUHi

MiIX0IH 10 BUZHAYECHHSA

VY cyuyacHHX yMOBax 0COOJIMBOI 3HAUYIIOCTI HAOyBa€ 3AaTHICTh (PIHAHCOBOI
CUCTEMH pEai30ByBaTH CBOI CYTHICTb, M0 OO €KTUBHO TIJBOJUTH JI0
HEOOX1THOCTI 30arayeHHs METOJOJIOTIYHOTO amapary (piHaHCOBOI HAayKU HOBOIO
KaTeropi€ro, sKka Ja€ 3MOTry PO3KPUBATH TpaHCPOpMAIlil0 B3a€EMOBIIHOCUH MIXK
ejeMeHTaMu ()1IHAHCOBOT CUCTEMH.

diHaHCOBa CHUCTEMa OXOIUIIOE YCIO EKOHOMIUHY CHCTEMY Ta OpraHi3ye
IPOLIOB] BIAHOCHHU MIX yCIMa 1i €JIeMEHTaMH 3 IPUBOAY (POPMYBaHHS I'POIIOBHUX
dbonHaiB Ta pyXy (HiHAHCOBUX PECYPCIB.

®dinancoBa cuctemMa € (GOPMOI0 OpraHizaiii TpOIIOBUX BIIHOCHH MIX
YJIeHaMU BiATBOPIOBAILHOTO MPOLIECY.

@dyHIaMeHTallbHE JIOCTIKeHHS (DIHAHCOBOI CHCTEMH OYJi0 TPOBEICHO
B. M. OnapinumM, BUXIIHUM MOJIOXKEHHSAM OYJIO JOCIHIJKEHHS CYTHOCTI (D1HAHCIB
Ta iX o3Hak. [IpoTe He3Ba)kalOUM Ha HATOJIOIICHHS Ha TOMY, IMO: «(hIHaHCOBa
CUCTEMa — II€¢ HE MPOCTO CYKYMHICTh TEBHUX (POopM 1 METOAiB (PiHAHCOBUX
BiiHOCHH. []e BiIMOBITHUM YMHOM OpraHi3oBaHa cucTema (1HakIle BOHa, BlacHe, 1
HE MOXe OyTH CHCTeMON', 60 Oyne HEMOXKIMBO 3a0e3MeunTH il y3rojKeHe
¢ynkmionyBanns) [200, ¢.77], oOMexyeTbes 11 JOCTIKEHHSAM Yy JIBOX 3pi3ax: 3a
3MICTOBHUM HAIIOBHEHHSM Ta IHCTUTYIIHHOIO MOOYI0BOIO.

«3a BHYTPIIIHBOIO CTPYKTYPOIO (hiHAHCOBA CUCTEMA - CYKYITHICTh BiJIHOCHO
B1JIOCOOJIEHUX B3a€MO3B’si3aHUX cdep 1 JAHOK, SKI BiI0OpaxaroTh crerudiyHi

dbopmu Ta MeToau (HiHAHCOBUX BIJIHOCHH.

! Migxpecneno Onapinum B.M.
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3a opranizaliifHor 0y/10BOI0 (hiHAHCOBA CUCTEMA — CYKYITHICTh (DiHAHCOBUX
OpTaHiB Ta IHCTUTYIIIH, SKi YIPaBISIOTh TPOMIOBUMHU TToToKamu.» [199, ¢.23].

I'. I. bamsiHuH  xapaktepusye (IHAaHCOBY CHUCTEMY HACTYIHUM YHHOM:
«®DiHaHCOBa CHCTEMa TMPOHU3YE BCIO HAIIOHATBHY EKOHOMIUYHY CHCTEMY,
MOYMHAIOYM  Bi  JOMOTOCHOJAPCTB, IHAMBIAyaldbHMX 1  MapTHEPCHKHUX
HiAIPUEMCTB, KOPIIOPATUBHUX ITIAIPUEMCTB 1 3aKIHUYIOUH JepiKaBoio» [22, ¢.51].

JIoCHiIHUK TPOTIOHYE aBTOPCHKY Kiacu(ikaiio (iHaHCOBOI CHCTEMH Ha
YUCTy Ta peajbHy (PIHAHCOBI CHCTEMHM, BUXOASYM 3 MOAUTY (PiHAHCIB Ta YHCTI Ta
BaJIOBI.

Jlongap C.JI., Tumomienko O.B 1mo10 cyTHOCTI (h)1IHAHCOBOI CUCTEMU J1AIOTh
Take TIYMAyeHHs: «...ICHy€ JI€KUIbKa MIOXOJIB JO BHU3HAYEHHS IOHATTA
"pinancoBa cucrema". B pamMkax po3moJAUIbHOI KOHIEMII, SIKA € JIOMIHYIOYOIO,
poOUTbCS Harosoc Ha (IHAHCOBHX BIIHOCHHAX MK OKPEMHUMH JIaHKaMU
¢dbiHaHCOBOI cHUCTeMH: (IHAHCOBA CHCTEMa - CYKYIIHICTh YyperyJbOBaHHUX
(1HaHCOBO-NIPABOBUMU HOPMaMU OKPEMHX JIAHOK 1 (DIHAHCOBHUX YCTaHOB, 3a
JIOTIOMOTOI0  SIKMX JIep’kaBa (OpMy€E, PEryiito€e 1 BUKOPUCTOBYE IIEHTpaTi30BaHi
rpomioBi  (GOHIU: 3arajdbHOJACpP)KAaBHI IeHTpadizoBaHl (oHau (AepkaBHUN
OIOKET), LIEHTpali30BaH1 POHIM LUILOBOTO MPU3HAYEHHA, (PIHAHCHU MIAIMPUEMCTB,
pe3epBHi 1 cTpaxoBi GpoH U, H1HAHCOBUIN PUHOK.

B iHmmx migxomax mig TepMmiHOM "¢diHaHcoBa cucTema"' pO3yMIIOTh
OpraHi3oBaHy CYKYITHICTh B3a€MOJIIIOUHUX MiME COOOI0 y BUSHAYEHOMY IPABOBOMY
MOJII  CKJIAQJIOBUX: JIEP)KaBHUX 1 HeIepkaBHUX (DIHAHCOBUX  IHCTHUTYTIB,
(G1HaHCOBOTO pHUHKY, (IHAHCOBMX I1HCTPYMEHTIB 1 TEXHOJOTIH, Kl CYKYITHO
3a0e3MeuyIoTh pealizalito BCiX ¢hiHaHCOBUX (DYHKITIH, HEOOXITHUX IS TIsITBHOCTI
JIepKaBH Ta PUHKOBOI €KOHOMIKH.» [163].

O. P. Pomanenko 3a3Havae: «Y meploanuHiid Jiteparypi (¢iHaHCcOBa
CHUCTEMA 1HOJI OTOTOXHIOEThCS 3 (hiHaHCOBUM amapatoM. HeoOXimHO po3pi3HITH
Il MOHATTSA, OCKUIbKM TpPaBWIbHE BU3HAUYECHHS (DIHAHCOBOI CHUCTEMHU CIIpUsIE
po30ymoBi edexTuBHOI (PiHAHCOBOI TOJITHKHM, HAIUICHOI HA EKOHOMIYHE

3pocTaHHs Ta (IHAHCOBY cTab1TI3allifo.
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diHaHcoBa cuUcTeMa — 1€ CYKYNHICTb  BIJOKPEMJIGHHX,  alie
B3a€EMOIIOB SI3aHUX MDK co0010 cdep (iHAHCOBUX BINHOCHH, IO MAalOTh
0COOJMBOCTI B MOO1TI3aIl Ta BUKOPUCTAaHHI ()IHAHCOBUX PECYpPCiB, BIAMOBIIHUMN
arapaT yIpaBJIiHHS Ta IIpaBoBe 3a0e3neueHHs.» [258, ¢.21].

[lornsau 3ragaHMX HAYKOBIIB MIATPUMYE KOJEKTHUB aBTOPIB HABUAIHLHOTO
nociOHUKa Iif 3araapHor0 pefakiiieio B. I. Ocmimiena [288 ¢.55]

He3Bakatoun Ha BeNUKY KUIbKICTh BH3HAYEHb TMOHATTS «(diHaHCOBA
CUCTEMay, IIe HeMa BUYEPIHOro TiyMaudeHHs 1poro Tepminy. C. I. FOpiit nonae
JBa TIyMadeHHS - 3a BHYTPIIHBOIO TMOOYJOBOIO Ta 3a OpraHizaiiiiHo-
IHCTUTYIIHOIO CTPYKTYPOIO, HAroJIOMIYIOYH Ha TOMY, IO «...TPYITyBaHHS
cy0’ekTiB ()IHAHCOBUX BIJIHOCHH Y 3arajbHy ()IHAHCOBY CHUCTEMY JEP>KaBU MOXKE
3nificHIOBaTHCS 3a OaraTbmMa O3HAaKaMU, IO 3YMOBIIIOE JMCKYCIAHICTH CaMOIo
HMOHATTS (DIHAHCOBOI CHCTEMU Ta MPoOJIeMH ii cTpykTypyBaHHs.» [289, ¢.30].

Y poboti O. JI. Bacunuka «Teopis ¢inanciBy TiiymadeHHs (PiHAHCOBOI
CUCTEMHU TIOJAEThCA HACTymHUM YnHOM: «®DiHaHCOBa CHCTEMa Jep)KaBU €
BiIoOpakeHHAM ¢GOpM 1 METOAIB KOHKPETHOTO BHUKOPUCTaHHS (IHAHCIB B
€KOHOMIIIl 1 BIAMOBIJHOIO 10 3a/isTHOT MOJENl €KOHOMIKHM Ta 3HAYHOIO MIpOO
BHU3HAYAETHCS HETO.

dinaHcoBa cucreMa — II€ CYKYMHICTh PI3HOMaHITHMX BHIIB (DOHIIB
(1HaHCOBUX  pecypciB, CKOHUEHTPOBAaHMX y  PO3MOPSKEHHI  JIepKaBH,
He(IHAHCOBOTO CEKTOpa EKOHOMIKM (TOCHOIAapChKUX CYO'€KTIB), OKPEMHX
(¢biHaHCOBUX 1HCTHTYTIB 1 HACeleHHS (JIOMOTOCIIOAApCTB) JJisi BUKOHAHHS
MOKJAJCHUX Ha HUX (YHKIIM, a TakoX I 3aJ0BOJICHHS EKOHOMIYHHX Ta
corianbHuX motTped.» [38, ¢.20]

C. B. KoBanbuyk Ta I. B. ®opkyH BUAUISIOTH 3arajibHy O3HaKYy (DiHAHCOBUX
CUCTEM: «...€ 3arajibHa O3HaKa — Ii¢ Te, 110 (piHAHCOBA CHUCTEMa SIBJIIE COOOIO
CYKYMHICTh PI3HOMaHITHUX (GOHAIB (DIHAHCOBHX PECYpPCIB, SKI PI3HATHCA 3a
MeToJaMu MoO1Ti3allli Ta HapsSIMKaMH BUKOPUCTaHHS, OJHAK TICHO OB’ s3aH1 M1k

co0010, MalOTh MPAMUN 1 3BOPOTHIN BIUIMB Ha €KOHOMIYHI i COLajIbHI MPOLIECH B
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JiepKaBi, a TakokK Ha (opMyBaHHS i1 BUKOpUCTAaHHS (OH/IIB ()IHAHCOBUX PECYpPCiB
y pO3pi3l OKpEMHX JaHOK.

Otxe, cykynHicTh (OHIIB (DIHAHCOBUX PECYpPCIB Ta B3a€EMO3B 30K MIXK
HUMH yTBOPIOE (hiHAaHCOBY cucTemy Kpainm.» [140 €.38]

I1. M. Jleonenko, II I. FOxumenko, A. A.InbeHKO TMOJAIOTh HACTYIIHE
BU3HAUYCHHS: «...(piHAHCOBa cucTeMa - 1€ cucTteMa (GopM 1 METOAIB YTBOPEHHS,
pO3MOly Ta BUKOpUCTAaHHS (POHIIB (PIHAHCOBUX PECYPCIB, SIKI 3HAXOAATHCA B
pO3MOPSIKEHH]  Jiep)KaBU, HE(IHAHCOBOTO CEKTOpa EKOHOMIKH, (h1HAHCOBHUX
IHCTUTYTIB, JIOMOTI'OCHOJAPCTB I (DIHAHCOBOTO 3a0e3IMeUeHHs COIlIaJIbHUX Ta
€KOHOMIYHHMX MOTPeO CYCHIIbCTBA B IIIOMY, TOCIIOAAPCHKUX CTPYKTYP, OKPEMHUX
rpoMajsiH.y [158, ¢.127-128]

KonektuB aBropiB Ha uwom 3 JI. O. [IpoO03iHOIO MOAae Taky TPaKTOBKY
TepMiHY «(I1HAHCOBA CHCTEMa»: «...(piHAaHCOBAa CHCTEMa y LJIOMY — CYKYITHICTb
pi3HuX cdep (iHAHCOBUX BIJHOCHH, Yy TIpOLIECI SKUX YTBOPIOIOTHCA Ta
BUKOPUCTOBYIOThCA (OHAM TPOUIOBUX KOMITIB. [HImMMU cinoBamu, (iHaHCOBa
cucTemMa — I1e cucreMa (popM 1 METOIB YTBOPEHHS, PO3MOLTY Ta BUKOPUCTAHHS
(G OHIIB TPONIIOBHUX KOIITIB ACP)KaBH Ta MiAMPUEMCTB.» [286, c.44]

I'. b.Tlonsk BUTIIyMauye JOCHIKyBaHE TOHSTTS HACTYIIHUM YHUHOM:
«...1HaHCOBa cucTeMa sBsie COOOI CYKYIHICTh (DIHAHCOBUX BIJIHOCHH, SIKI
BUCTYNAIOTh y BUIJISI KaTEropii, 10 B3a€MOMNOB’sI3aHI Ta B3a€EMOAIIOTH, JIAHOK,
cdep, Kl po3MOAUIAIOTh Ta BUKOPUCTOBYIOTh (DOHIM TPOIIOBUX KOIITIB Cy0’ €KTIB
TOCIIOIaPIOBAHHs, JOMOTOCIIOAAPCTB, Aep:kaBu.» [287 €.29]

B.B. KoBanboB miakpecitoe: «Y HAyKOBil Ta HAyKOBO- METOAMYHIM
JITEpaTypl ICHYIOTh Pi3HI MIAXOAN A0 BU3HAYCHHS MOHATTS «()IHAHCOBA CHCTEMA.
ﬁMOBipHO, IIc TIOB'S3aHO 1 3 THM, IO BUXIJHE IOHATTI «CHCTEMa» Ma€ Oe3yid
3HAYCHbB, BIJTIHKIB.

...(biHaHCOBa cCHCTEMa TEPEeBAXKHO pO3MIBIMAETbCS abo sk «dopMma

oprasizariii»., a00 SIK «CyKyImHICTh OpraHizarfii».
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...QpiHaHCOBY cucTeMy OyaemMo posrisgatu sk ¢GopMmy oprasizamii
TPOIIOBUX BIJHOCHH MDK YyciMa CyO0’€KTaMU BiJITBOPIOBAJIBHOTO IMPOLECY 3
PO3MOIITY Ta MEePEPO3MOALTY CYKYITHOTO CYCIUIBHOIO IPOAYyKTY». [292 ¢.13-14].

[IpencraBHUKM BITYU3HAHOT (hJiIHAHCOBOI AYMKH Pa3oM 3 HAYKOBLSIMU KpaiH
CH/JI Oinpmmioro Mipor0 30CEpPeKYIOThCS Ha BHU3HAYCHHI CKJIQJ0BHX YacTHH
¢dbiHaHCOBOT cUCTeMHM, (PYHKIIIOHAJIBbHHM OIK JOCIIDKCHHMX BH3HAUYCHBb € CJ1a0do
pO3pOOJICHUM Ta OMHCYE TI€I0 UM IHIIOK MIPOI0 PyX (DiIHAHCOBUX PECYpPCIB Y
CYCH1JIbCTBI.

CeiToBa (biHaHCOBa HayKa IMPOTOHYE HACTYMHI BHU3HAYCHHS, 30KpeMa,
Ban Xopn J[’x. 3a3Havae: «®DiHaHCOBAa CHUCTEMa CKJIAAa€ThCsl 3 LUJIOI HUBKHU
YCTaHOB Ta PHHKIB, 10 HAJAIOTh CBOi MOCIYrH (ipMaM, rpoMajsiHaM, a TaKOX
ypsgam» [35, c.34].

I'. TaGbapn mnpomoHye HACTylmHE BU3HAYEHHA (PIHAHCOBOI CHUCTEMU:
«®PiHaHCOBa cHCTEMa 3BOJUTH PA30M 3a0IIAJHUKIB Ta MO3UYAJIBHUKIB 1 HAJa€
MOCIYTH 31 3MEHIUEHHS PU3UKIB, 3a0e3MeuUeHHs JIKBIAHOCTI Ta 1H(GOpMaIliiiHi
nocayru 3 (hiHaHCOBUX PUHKIB Ta (DiHAHCOBUX IHCTUTYTIB.» [45, ¢.35].

3anponoHoBaHe BU3HAYCHHS ()iHAHCOBOI CHCTEMH MaiKe OTOTOXKHIOETHCS 3
¢biHaHcoBUM pUHKOM. [Ipo/10BKYyE pUHKOBOOPIEHTOBAHE TIyMau€HHs (hIHaHCOBOI
cucremu 3. boxi Ta P. MepTtoH, siki 3a3Ha4aroTh, 1m10: «DiHaHCOBA cUCcTeMa — IIe
CYKYINHICTh PUHKIB Ta IHIIUX 1HCTUTYTIB, 110 BUKOPUCTOBYIOTHCA JUJISl yKJIaJaHHS
(biHaHCOBUX yroJ1, 0OOMIHY aKTUBAMU Ta PU3UKAMH.

dinaHcoBa cuUCTEMa BKJIIOYAE y ce0e PUHKU, MOCEPENHUKIB, (ipMu, M0
HaJalTh (PIHAHCOBI TMOCAYrd, Ta IHII 1HCTUTYTH, 3a JOIMOMOIOI SKHX
JIOMOTOCTIONIaPCTBA, TPUBATHI KOMIIaHIi Ta YpSIAOBI 3akKjag, peali3yiTh
(iHaHCOBI pillICHHS, SIKI BOHU NpuiimMaroTh» [26 €.11, 25].

Posrnsgatoun HaBeneHi BUIIE JOCTIKEHHS, MaeMO 3a3HAYMTH, 10 BOHU €
Ol (PYHKLIOHAIBHUMU Ta Ha 3arajJbHOMY piBHI ONUCYIOTh PyX TI'POILIOBHX
KOWITIB y CYyCHuIbCTBI. badeHHS 3aKOpPJAOHHUX HAYKOBIIB KOHUEHTPYETHCS

OUTBIIOI0 MIPOIO HABKPYTH (PIHAHCOBUX PUHKIB.
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PrHKOBa MOZENb EKOHOMIUHOI CUCTEMHU Ta TEOpisl HEOKIACUYHOTO CHHTE3Y
dbopmye GiHAHCOBY IyMKY 3axomy. Y TIporeci TOpIBHSIHHS KaTeropialbHUX
BU3HAUEHb IMOHATTS «(IHAHCOBA IOJIITUKA», CIII 3a3HAYUTH, LI0 CYTTEBO
PO3pIi3HSIE MIAXOAU 3aXiTHUX Ta BITYM3HSHUX HAYKOBIIB. BiTUM3HSAHI Ta pOCIHCHKI
JOCITITHAKY 30CEPEKYIOTHCS Ha opraHizaiii ¢iHaHCOBOI CHCTEMH, a 3aKOPIAOHHI -
PO3YMIiIOTh (PIHAHCOBY CUCTEMY SIK CUCTEMY (D1IHAHCOBUX PUHKIB.

[lepeBakHa OLMBIIICTD AOCHTIKEHUX JKEPET BITHOCATHCS 0 HABYAIbHOI
JITEpaTypH, U0 NOSICHIOETHCA HEMOKIIMBICTIO OCBOEHHS (DyH/IaMEHTaJIbHUX 3acaj
¢dbiHaHCOBOI HayKH 0€3 pO3yMiHHS CYTHOCTI (piHaHCOBOi cucteMu. DopmyBaHHS
LUTICHOI CHUCTEMHM 3HAaHb TMpPO CYTHICTh Ta (opmMu (PIHAHCOBUX BIAHOCHUH
HEMOKJIMBE 0€3 pO3KpUTTS (PIHAHCOBOI CUCTEMU SIK KOMILIEKCY B3a€MOIIOB’ I3aHUX
eneMeHTiB. [IpoTe THOCEONOriYHMI CTaTyC OCHIIKYBAHOIO IOHATTS MYCHTH
3MIHIOBATHCS Y BIJIIIOBITHOCTI JI0 pealliid CbOrOJ€HHS.

YMOBHM 3MIHM THIY CYCHUIBHOTO PO3BUTKY BHMAararoTh MEPEOCMHUCIICHHS
MUTaHHS PO OCOOMUBOCTI MOOYAOBH Ta (DYHKI[IOHYBAHHS CYCIUJIBHUX CHCTEM.
®opmyBaHHs 1HGOPMAIITHO — MEPEXKEBOI EKOHOMIKM PYHHYE 1€papxito, sKa
CKJajacsi y CYCHUIbCTBI, Ha 3aMICTh CTBOPIOIOYM MPOCTI 3B’SI3KM MK
€KOHOMIYHUMU areHTamu. BuHuKae mpoOieMa B3aeMOli €KOHOMIYHUX areHTIB,
Kl OTOYEHI MPOCTUMH 3B’S3KaMHU 3 IHCTUTYTamu, IO C(POPMOBaHI TEBHOIO
lepapxi€eto. 30UTbIIEHHS CTYNEHIB CBOOOJM E€KOHOMIYHUX areHTiB 3MYyUIy€e
MEPEOCMUCIIUTA YMOBU (YHKIIIOHYBAHHS CYCIUIBHUX CHCTeM. [ apMoHiiiHe
NO€HAHHS 1lepapxii Ta CBOOOAM MOXIJIMBE Y CYCHUJIBHOMY IpPOCTOpi, SIKHH He
OOMEXKYIOUH pealtizallito CBO00/IM yTPUMY€E THCTUTYLIINHY 1€papXito.

CydacHi 3MiHU y TJI00QIbHOMY Ta HaIllOHATHLHOMY CEpeoBHII, (hIHAHCOBI
KpU3M, $KI BpaXaloTh HalllOHaJbHI Ta CBITOBI  (iHAHCH, 3MYILIYIOTh
NEPEOCMUCIIUTU CydyacHy napaaurmy ¢piHaHncoBoi cucteMu. CTPYKTYpHI 3pylIEeHHS
y €KOHOMIYHIA CHUCTEeMIi, 3MiHa B3a€EMOBIIHOCHH MIX pPEaIbHUM Ta (hiHAHCOBUMU
CEeKTOpaMH OOYMOBJIIOIOTh HEOOXIJHICTh MEperjisily HayKOBOTO PO3yMIHHS

CYTHOCTI ()iHAHCOBOI CHCTEMH.
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BoueBup, 1110 moHATTS «(hiHAHCOBA CHCTEMa» HEOOX1THO MEPEOCMUCIIUTH 3
no3uIIiil cyyacHoi cucteMoiorii. Opranizarlis ()iHaHCOBUX 1HCTUTYTIB Ta MPOIIECIB
y MEBHY CUCTEMY Ma€ OYTH JOCIIKEHA METOIOJIOTTYHUM arapaTroM CUCTEMOJIOTT].

BuxigHowoo kaTteropi€ro ais JOCTIHKeHHS (PIHAHCOBOI CHUCTEMH TOBHHHO
CTAaTH MOHSTTS «CUCTEMA.

[IpoBeneni Bule AOCTIPKEHHS JOBENM, IO Ha 1€ Yac iCHYIOTh JIUIIE
JECKPUNTHBHI BHU3HAUEHHS TEPMiIHY «(piHAHCOBA CHUCTEMa». Y OHTOJOTIYHOMY
CTaTycl JOCTIKYBaHOI KaTeropii BHU3HAYEHO CKJIQJ0BI YacTUHM (PiHAHCOBOI
CUCTEMH JI0 SIKHX BIJHOCATHCA c(epH Ta JaHKH.

KoHcTpykTHBHE BU3HAY€HHSA (PIHAHCOBOI CUCTEMM Ha TENEpIlNIHIA dac
BIICYTHE, IO HE Ja€ 3MOTM BJOCKOHAJIIOBATH METOJOJIOTII0 JOCIHIIKEHHS
(1HaHCOBUX TPOLECIB Ta Ha TEOPETUYHOMY pPIBHI BijoOpaxkatu (HiHAHCOBI
dheHoMeHH, 1110 00’ €KTUBHO 1CHYIOTb.

VY ¢inocodpcrkomy cnoBHUKY M. M. Po3eHTtans nonaeThes Take TIIyMaueHHs
TepMiHy «cucteMay: «CHucreMa — MHOXHHA €JEMEHTIB, IO 3HaXOIAThCA Y
BIJIHOCMHAX Ta 3B’s3Kax MDK €000, SIK€ YTBOPIOE TIEBHY IIUJTICHICTS,
€IHICTB.» [256, ¢.365].

[ToHATTS «cucTeMa» Mae ABOICTHM XapakTep: Mo-mepiue, - e 00’ €KTHBHI
dbeHOMeHH, SKI ICHYIOTh;, TO-Apyre, CHCTEMa € METOJAOM JOCHIIKCHHS
Cy0’€KTUBHOIO MOJIEIITIO PEaTbHOCTI.

Jlist moOyZI0OBM KOHCTPYKTHBHOTO KAaTEropiajlbHOTO BW3HAYEHHS TMOHSTTS
«(piHaHCOBa CHCTEMa» HEOOX1THO BUPIIIUTHU PsJ] 3aBAaHb.

1. Bu3HauuTi CHIBBIAHOMIIEHHST MDK HOHSITTAMHM «CHCTEMa» Ta
CEpeNlOBUIIE, y SKOMY BOHA 3HAXOJUTHCS. AHAJIOTIEI0 TAKOTO CIIBBIIHOIICHHS €
OTPEMETHEHHSI Ta posnpeaMeTHeHHs. OxapakTepu3yBaTd, IO BXOIUTh Y
CHCTEMY, MOXKITUBO JIMIIIE 32 YMOBH YiTKOTO PO3YMiHHS TOTO, IO HE € €JIEeMEHTOM
CUCTEMH, KPIM TOro, OyJIb — fIKa CUCTEMa ICHY€ y IEBHOMY IPOCTOP1 Ta B3aEMOJII€
3 CEpENIOBHINEM, SIKE OTOYYE ii Ta € MIACUCTEMOI0 Y CHUCTeMax OUIbII BHCOKOTO
nopsaky. Cucrema Ta cepefoBHINE, Y SKOMY BOHa mepeOyBae€, 3HAXOIATHC Y

BIIIIOBIIHUX BIJHOCHUHAX OJHA 3 OJHUM.
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2. ChopmymnroBaTd MeTy (PYHKIIOHYBaHHS CHCTEMHU. 3a3HAYMMO, IO
BU3HAUEHHS METH MOXJIMBE TUIBKM 32 YMOB TMEpPEXOay 10 KOHCTPYKTHBHOTO
po3yMiHHs ¢iHaHCOBOi1 cucteMu. [Ipobiiema y ToMmy, IO KiHIIeBa, FOJIOBHA MeETa
ICHYBaHHS CHCTEMHU MOK€ OyTH OCTaTOYHO c(hOopMysIbOBaHA JIHMILE BUXOIAYHU 32
MEXH TEBHOI CHCTEMH, Ha PiBHI CUCTEMH OLIbII BUCOKOTO MOpsnky. CycmisbHi
CUCTEMU BUSBIISIOTH MEBHY JBOICTICTh: MO-TIEPIIE, BOHU € MPOAYKTOM PO3BUTKY
CYCIIUJIBCTBA: TO-IPYTe, PO3BUTOK TIEBHOI CYCIUIBHOI CHCTEMH BHCTYIIA€ SIK
YUHHUK PO3BUTKY YCHOT'O CYCILILCTBA.

3. Po3kputu cucteMoyTBOpIOOUn (PakTopu. XapaKTepUCTUKA MPUHIIUITY
OPUYUHHOCTI (OPMYBAHHS TIEl 4YM IHIIOI CYCHUIBHOI CUCTEMHU Ja€ 3MOTY
KJacu(ikyBaTH BEKTOpPH 1i CTBOPEHHS Ta PO3BUTKY, (HAKTOpH, SKI MIIOTH 1032
MEXaMM CHUCTEMM Ta YWUHHHUKM, IO pPYWHYIOTh 1i. BuokpemieHHA
CHUCTEMOYTBOPIOIOYOTO (DaKTOPy PO3KPUBAE CYTHICTh CYCHUIBHOI CHUCTEMH Ta
CTBOPIOE MEPEYMOBH JJIsl JOCHIIKEHHS CUCTEMY Y ICTOPUYHOMY PO3pi3i.

4, BupimmTd nuTaHHS OPO MOXJIMBICTH ICHYBaHHS Ta MNIATPUMAaHHS
IITICHOCTI CKJIQJHOI BIIKPUTOI cucTeMU. Y (hi10cO)CHKOMY CIOBHUKY IIITICHICTD
BU3HAYAETHCSI HACTyMHUM 4YWMHOM: «BHyTpimHsS €nHicTh 00’€KTy, MHOro
aBTOHOMHICTh,  HE3QJICXKHICTh,  BijAedepeHIUMOBAHICTb Bl  OTOYYHOHYOTO
CepeloBHUINA, a TaKOXK caM OO0 €KT, 0 Mae Taki BiacTUBOCTI. LlimicHICTH SK
MOBHOTA, SIK BCEOXOIUTIOIOYE OXOIUIEHHS YCIX BJIACTUBOCTEH, OOKIB Ta 3B S3KIB
00’exTy (y 1IbOMY CEHCl IUIICHICTh HAOIMKAEThCS 3 TMOHATTAM KOHKPETHOCTI).
[{imicHICTh SIK BHYTpIIIHS OOYMOBJEHICTh 00’€KTy, Te, IO BH3HAYa€ IOro
cretudiky, yHIKIBHICTD (Y IIbOMY CEHCl IIIICHICTh HAOIMKAETHCA 10 TOHSTTS
cytHocTi) [257, c.454]. To6To, y TMEBHOMY CEHCi, IUTICHICTh SK SKICHA
XapaKTEPUCTHKA CYCHUIBHOI CHCTEMH, 10 XapaKTepuszye 1ii BHYTPIUIHIO
OOYMOBJICHICTh Ta CYTHICTh MOXE OyTH 3aCTOCOBaHa JO CKJIAIHUX BIAKPUTHUX
CHCTEM.

Bupimmty mocTaBieHl 3aBAAHHS Ta PO3KPUTH CYTHICTh (DiHAHCOBOL

CUCTCMH, HIJIIXOM 3aCTOCYBAHHA METOHOJIOT 11 aHaJ'IiBY CHUCTCEM MOXXJIIMBO HIJISIXOM
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MOEIHAHHS METOJOJOTIYHOrO amnapaTry Teopili cucTeM 3 HaJ0aHHAMH Cy4acHOl
€KOHOMIYHOT TyMKH.

30arayeHHs METOJOJOTIYHOrO amapaTry CyCHUIbHUX HayK MOHSTTAM
«apXiTeKTOHIKa» Bi1IOYyJOCsS 3aBISKH HAyKOBHM po3Binkam A.A. I'puiieHka, skuii
chOpMyITIOBaB TPEeIMET apXiTEKTOHIKM Ta TPH ii OCHOBHI 3aKOHHU, & TaKOX BBIB Y
HAYKOBHI 00Ir KaTeropiro «iHCTUTYIIMHA apXiTekToHika» [97; 98; 99; 121].

APpXITEKTOHIKa € OUIBII MIUPOKOIO KAaTETOPI€0, IO BKIIIOYAE Y ceOe MOHATTS
«CUCTEMay», «KOHCTPYKIIS», «KOMIIO3MIls» Ta 1HIIN. TepMiH «apXiTeKTOHIKa»
MOXOJIUTh 3 TPELbKOi MOBH Ta y MEPEKIIaAl O3HAYa€e TOJIOBHY OyAOBYy. 3 MOYATKy
TEPMIH BUKOPUCTOBYBABCS JHIIE y OymIBHUUTBI. [IOHATTS «apXITEKTOHIKa» €
MOXIIHUM BiJI TEPMIHY «apXiTeKTypa» Ta, 3a Bu3HaueHHaMm B.I'. Brmacosa:
«ApXITEKTOHIKa BUSBIISIE ceOe MepIl 3a BCE, Yepe3 YITKO BUPAKEHHA MO Ta
CHIBBIIHOLIEHHSI YacTUH LUIOro TBOpY (abo OynoBH) SIK 30BHINIHIX TakK 1
KOHCTPYKTUBHUX» [41, C.25].

CyTHICTIO apXITEeKTOHIKM y il MEpBICHOMY 3HAY€HHI € CHiBBIAHOLIEHHS
30BHINIHIX Ta BHYTPIMIHIX (KOHCTPYKTUBHMX) YAaCTHH, IO MOXIIUBE IUISIXOM
BU3HAUYCHHSI IUTICHOCTI 00’ €KTY Ta CKJIaJOBUX YaCTHH, 10 YTBOPIOIOThH HOTO.

[Ti3HiIIE TEpMiH «apXITEKTOHIKa» OyB 3alO3WYEHHMI JIITEpaTyporo Ta
MUCTEIITBOM. Y IHX Taly3sX JIOJCHKOT MISITBHOCTI TOHSTTS «apXITEKTOHIKA» TEXK
YKUBAJIOCS JJIsI BiIOOpaXK€HHSI TOJIOBHOI 171ei 4epe3 IUTICHICTh KOMITO3UIIMHUX
CJIEMEHTIB, 110 yTBOPIOIOTH IUTICHICT. Y Cy4YyaCHHX YMOBaXx TEpPMIH
«apXITEKTOHIKa» aKTUBHO BHUKOPHUCTOBYETHCS Yy PIZHHX Taly3sX HayKOBOTO
3HaHHA. 3okpema, C. B. HopeHkoB J0CiipKyBaB apXITEKTOHIKY 1 CHHApXIl0 Yy
po3pisi KOHIICTITYaJIbHOTO MIPOSKTYBaHHS Ta mojemoBanHs [195].
O. E. lpoGuieBa npucBsTHIIa CBI HAYKOBUHM MOUIYK apXiTEKTOHILI KYJIbTYpPH y
aKC1OJOTIYHOMY BHUMIpI, IO Jal0 3MOTY PO3KPUTHU 11 SIK MEXaHI3M B3aeMOJIT
CTPYKTYpHO —  Mopdomoriyaux, (QyHKIIOHAIBHO —  JWHAMIYHHX  Ta
3MICTOMOPOKYIOUNX ™ acrekTiB ii icayBamnms.[110, c. 8]. Y po6orti O. B. Koxopesa

JOCTIPKEHO MpoOJeMHE TMOJ€ TEXHIYHOTO 3HaHHSA  SK 0coOiuBOi  (opmu

1
(poc. cMBICIIONIOPOXKIAIOINX )
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Mi3HaBaJIbHO — MPAKTUYHOI peaibHOCTI. PO3KpUTO apXiTEKTOHIKY LIbOIO 3HAHHS Ta
MOSICHEHO HOTO JIOTIKO-THOCEONOoTiyHui craryc. OOrpyHTOBaHa Te3a MpO Te, IO
TEXHIYHE 3HAHHS € OCHOBOIO HOBOrO 1H(GOPMAIIMHOTO MOPSAKY MaiOyTHBOI
ruBiIizanii [143].

JUis  TpoBeAEHHA MOJANBIIMX HAYKOBUX  JOCHIKEHb  HEOOX1JTHO
PO3MEXKYyBaTH MOHATTS «(PiHAHCOBA apXITEKTypa» Ta «(pIHAHCOBA apXITEKTOHIKa,
00 y IHIIUX ranxy3ax 3HaHb, 30KpeMa i CyCHUIbHUX HayKax, 3yCTpI4aloThCsl 00uBa
TEPMIHH.

Po3ninienHss BHU3HAYeHb MDK JIOCHIDKYBAHUMU TMOHSATTIMU HEOOXI1THO
31MCHIOBATH HA M1JICTaBl iX OCHOBHUX 3HAYECHb.

Tepmin «pinancoBa apXiTEKTypa» BXKHUBAE€TbCS Yy €KOHOMIYHIM Haylll Mpu
OMHCI MOOYJOBU CUCTEM, IO (PYHKUIOHYIOTh y CycHulbCTBI. Takuii miaxia Mu
3HaxoauMo 'y poboti 3. O. Jlynumun [165, c.4], sxa TtpakTye (¢HIHAHCOBY
apXITEKTYpy K CYKYIHICTh HaWOLIBII 1HTETpOBaHUX c(ep 1 JIAaHOK HalllOHATBLHUX
¢dbinancoBux cucrem. 3a 3. O.JlyuumuH, B OCHOBI MOOyAOBH (PiHAHCOBOI
apXITEKTYpH JIKUTh 1HTErpaiis, To0To, mpu po3puBi abo IHIIOMY MOPYIICHHI
IHTerpaliiHuX 3B’S3KIB pyHHYeTbcAd M ycs (iHaAHCOBa apXiTekTypa. Y TOMY Xk
caMOMy  pO3yMiHHI  BXHUBa€ TepMiH  «(iHaHCOBa  apxiTeKkTypa» U
C. B. Haymenkosa [185].

3a aBTOpChKMM OaueHHsIM, (iHAHCOBA apXITEKTOHIKa - 1€ 0COoO0JMBa
noOyoBa (hIHAHCOBOTO IPOCTOPY, IO JAa€ 3MOTY JOCTIKYBaTH IUIICHICTD
SBUIIA, WOTO 30BHIIIHE OTOYEHHS Ta BHYTPIIIHIO CTPYKTYpy. BiamiHHICTH
(1HaHCOBOI apXITEKTOHIKHM BiJl PIHAHCOBOI ApXITEKTYPH BUTIKAE 3 BXKE HABEJIECHOTO
BU3HAYCHHS — (piHAHCOBA apXITEKTypa nepeadadae BUKIIOYHO KOPCTKI 1€papXiuHi
3B’SI3KM, MpPHU IX MOPYUIEHHI BIAOYBae€Tbcsl M ii pyilHYBaHHsS, Yy NpOTHUBAry, -
(d1HaHCOBA apXiTEKTOHIKa nepeadavae po3B’sI3aHHs MPOTUPIUYS MIXK 1€pAPXTYHUMHU
CJIEMEHTAMH Ta MEPEKEBUMHU KOMIIOHEHTAMU Ta JOMYCKA€ CITIBICHYBAaHHS SIK
MEpEXKEBUX TAK 1 1IEpAPXIYHUX KOMITOHEHT.

BxuBanHs TepMmiHy «(diHaHCOBa apXITEKTOHIKa» Ja€ 3MOTy MEpedTH A0

Ha,Z[?)BI/I‘IaI\/’IHO BaXXJIMBOI'O 'y MCTO,ZIOJIOFiIIHOMy IJIaHl TIMTAaHHS - BU3HAYCHHS
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CUHEPreTUYHUX MOMEHTIB, L0 MOJIATAl0Th Yy CaMOOpTraHi3alii Ta CaMOpPO3BUTKY
CKJIaJIHUX €KOHOMIYHUX cucTteM. CHUHEpriiHICTh y pO3yMiHHI CaMOpPO3BHUTKY — €
J1aJEKTUYHUM MOMEHTOM JIOCIIJI)KYBAHOTO TIPEJIMETY.

HasiBHicT MOpdemMH «TEKTOHIKa» BKa3ye Ta Ja€ 3MOTYy aHalli3yBaTu
rOWHHI 0a3uCHI BIAHOCHHM Ta TPOIECH, BH3HA4YaTH OasucHi nedopmarii, 1Mo
Mai’ke HE BHUABIISIIOTBCS Ha TIOBEPXHEBOMY piBHI. TepMiH «apXiTEKTOHIKa»
J03BOJISIE TAPMOHIMHO TIEPEXOAWTH BiJ OCHTIDKEHHS SBHI CBITOBOTO Ta
HaJIHAIIOHAJIBHOTO PIiBHSA JI0 iX MPOSBIB HAa PIBHI KpaiHH.

Buxoasuu 3 BUIIEBUKIAACHOTO, MU HAIOJISITAEMO, 110 BXXUBAHHS TEPMIHY
«(piHaHCOBA aPXITEKTOHIKA» € OUIBII JOLIBHUM Ta PalllOHATbHHUM.

[IponoBxyroun  JIOTIKY  JIOCHIJUKEHHS,  BBa)XKaeMO 32  MOXJIUBE
3alpONOHYBATH JO HAyKOBOIO OOITYy MOHATTA «(PIHAHCOBA AapXITEKTOHIKA», IIiJI
AKOI0 MU OyleMO Hajialli pO3yMITH B3a€MO3B 30K MK €JIeMEHTaMHu (hIHaHCOBOI
CUCTEMHM, IO JAa€ 3MOry PO3KPUTU ii BHYTPIUIHIO CYTHICTb Ta peaji3yBaTHCS
nUIIX0M (POPMYBAHHSI IPOILIOBUX 3aI1aciB Ta PyXy IPOIIOBUX MOTOKIB.

[lonane BU3HA4YEHHS KOHKPETU3Y€ BUXIAHY KaTEropitd CTOCOBHO YMOB
(1HaHCOBOI CUCTEMU Ta A€ 3MOTY PO3LIMPIOBATH METOAOJIOTII0 apXITEKTOHIKH 32
PaxyHOK KOMILJIEKCHOTO JOCHTIKEHHSI (DIHAHCOBOI CHUCTEMHM Ta BHOKPEMJICHHS
O1IbIII KOHKPETHUX (DIHAHCOBUX KATETOPIH.

@diHaHCOBA apXITEKTOHIKA K crelu(IyHa KaTeropis, aka ONUCcy€e NPUHIIMIH
noOy70BM (PIHAHCOBOI CHUCTEMH JdacTh 3MOTY BH3HAYaTH 3arajibHy JIUHAMIKY
(G1HaHCOBOI CHUCTEMH, BEKTOPH il PO3BUTKY Ta HAMPSIMH 3MIH ISl TOCSTHEHHS
MEBHUX CYCIUIbHUX II1JICH.

Meronosnoriysa po3poOka HOCHiKeHHsST (IHAHCOBOI CHCTEMH CIPOMOXKHA
[IJIECTIPSMOBAHO  YAOCKOHATIOBAaTH 11  1MOOynoBYy, QopMyBaTH HEOOXiTHE
CIIBBITHOIIIEHHS MDX 11 €JeMEHTaMH JJIs JOCATHEHHS I, sSika BU3HAYAEThCA Y
CUCTEMI OUTBIII BHCOKOTO MOPSAKY. PO3kpuTTs (hiHAHCOBOI apXiTEKTOHIKU JaCTh
3MOTY BJOCKOHAJIUTHA METOJO0JIOTI0 (PIHAHCOBOI HAYKW Ta BUKOPUCTOBYBATH ii JIJIst
e(pEeKTUBHOTO pIllleHHS 3aBJaHb NOOYMO0BU €(pEKTUBHOI (HIHAHCOBOI CHCTEMHU

Ykpainu.
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Buxoasuu 3 HaBeeHOTro BUILE BU3HAUCHHS, HEOOXITHO BU3HAYUTH, Y YOMY
MOJIATa€ BHYTPIMIHA CYTHICTh (DIHAHCOBOI CHUCTEMH, sIKAa Ma€ PO3KPUTHUCS 3a
JIOTIOMOTO10 (h1IHAHCOBOT apXITEKTOHIKH.

dinaHCcOBa cHCTEMa € SBUIIEM, IO BimoOpaxkae mpupoay ¢iHaHCIB, TOOTO
CYTHICTh ()IHAaHCOBOI CHCTEMH Ta CYTHICTh (DIHAHCIB CHiBBIIHOCSTHCS SIK 00 €KT Ta
30BHIIIHA (popMa Horo nposiBy. s AOCSITHEHHS METH JOCIIIKEHHS HEOOXiTHO
BU3HAUUTHUCS 3 TIyYMayeHHSIM CYTHOCTI Karteropii «¢inancm». DiHaHCH €
CYCIIUJIbHOIO KaTeropi€ro, sika BUHUKAE y MEBHUU TEPIOJl PO3BUTKY JIIOJCHKOTO
cycniyibctBa. CTOCOBHO BU3HAUEHHS CYTHOCTI (DIHAHCIB Yy HAyKOBIH JiTeparypi
TOYaThCA MOCTIMHI AUCKYCII.

Y oaHOoMy 3 mepHmHMX KOMIUIGKCHHUX JOCHIIKeHb (iHAHCIB akajeMika
[. 1. Anmxyna piHaHCH BU3HAYAIOTHCS SIK «CYKYMHICTh MaTeplalbHUX 3acOo0iB, SIKI
HEOOXI1/THI /I 3aI0BOJICHHS TIOTpeO AepxkaBu» [324 c.44].

O. JI. Bacunuk 3a3Hayae HactynHe: «®diHaHcH 3a CBOIM E€KOHOMIYHUM
3MICTOM KarTeropist OaraTorpaHHa, sfika HE Ma€ OJHOMIPHOTO BIJOOpa)K€HHS B
npaktuili. Ile — 1mimicHa cucrema. Cuctema OaraTorpaHHa 1 JyXe CKJIagHa, 10
KIHI[S 1€ HE Mi3HaHa UMBUII30BAaHUM CYCIIJIBCTBOM. APryMEHTOM TOMY MOXYTb
CIIYI'yBaTH MepioanyHi ()IHAHCOBI KpU3M, Kl MOTPSACAIOTH CBIT 1 SIKI 3@ CBOEIO
CYITIO € HE YUM IHIIUM, SK TITAaHTCHKUM TEpPepO3MOALIOM HalllOHAJIBLHOTO
OaraTcTBa MiXK KpaiHaMH Ta KOHTHHeHTaMHu.» [38 C. 9].

Hwxue nmocmimauk pae Take Bu3HaueHHS ((inancam: «®dinancu B
eKOHOMIYHIN cucTeMi OyIb-KOro THUITy MarOTh MICIE TOJl, KOJU 3I1HCHIOETHCS
MpOIIEC CTBOPEHHS Ta BUKOPHUCTaHHA (OHIIB TPOIIOBUX 3aco0iB, TOOTO
¢dbiHaHCOBUX  pecypciB. YMOBOIWO  HasBHOCTI  (iHAHCIB € Tpomm, fAKi
OTIOCEPEIKOBYIOTh TMPOIEC TOBAPHOTO 00MiHy. O0'€KTOM, /i€ MPOSBISIETHCS CYTh 1
poJib (PiHAHCIB, € CTBOPEHHS Ta BUKOPUCTAHHS BAJIOBOTO BHYTPIIIHBOTO MPOIYKTY.
Cy0'exTaMu 1IUX TIPOILIECIB €, 3 OJHOTO OOKY. JepKaBa, a 3 APYroro — HaceIeHHs
Ta MiAIPUEMHHIIBKI cTpyKTypu.» [38 ¢. 10]

3a B. M. OnapinumMm, «@iHaHCH — CYKYMNHICTh IPOIIOBUX BIAHOCHH, MOB’S-

3aHUX 3 (OpPMYBaHHSIM, MOOLTI3AIIEIO 1 PO3MIIIIEHHAM (DIHAHCOBUX PECYPCIB Ta 3
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OOMIHOM, PO3MOAUIOM 1 TEPEPO3MOAITIOM BapTOCTI CTBOPEHOTO HAa OCHOBI iX
BUKOPHCTAHHS BajJOBOrO BHYTPIIIHHOIO NPOAYKTY, a 3a TEBHHUX YyMOB 1
HaIioHaapHOro 6ararctsa.» [200 c¢.5].

[Toni6ue Bu3HaueHHs nogae O. P. PomaneHko: «...¢hiHAHCH BHU3HAYAIOTH SIK
CHUCTEMY €KOHOMIYHHMX BIJIHOCHH, III0 BHHHKAIOTh 3 TMPUBOAY PO3MOILTY 1
NePEePO3NO LTy BapTOCTI BAJIOBOTO BHYTPIIIHBOTO MPOAYKTY, & B IEBHUX YMOBaX 1
HAI[IOHAJFHOTO 0araTtcTsa, 3 METOI0 (OopMyBaHHS (PIHAHCOBUX PECYPCIB Y CYOEKTIB
rocrofaproBaHHA 1 JIepKaBU 1 BUKOPUCTAHHA iX Ha PO3IIMPEHE BIITBOPEHHS Ta
3aJI0BOJICHHS 1HIIIUX CYCHUIBHUX iHTEpeciB 1 moTpeo»[258 c.8].

YV  tpaktroBui C. L IOpis: «3a cyTHICTIO (iHaHCH € 00’ €KTUBHOIO
CKOHOMIYHOIO Kareropiero. BoHU BiIoOpakarOTh CYKYIHICTh E€KOHOMIYHHMX
BIJIHOCUH, MOB’s3aHy 13 po3nojuioM Ta mnepepo3noauiom BBII, a B okpemux
BUIIAJIKaX M HAIIOHAJIBHOIO OararcTBa KpaiHu 3 MeTor (OpMyBaHHS (DIHAHCOBHX
pecypciB Ta CTBOpEHHsI (POHIIB T'POIIOBUX KOIITIB 1 IXHBOTO BUKOPHUCTAHHS IS
3a0e3MeYCHHS COIIaIbHO — EKOHOMIYHOTO PO3BHUTKY CYCHUILCTBaA» [289 ¢.19]

C. JI. Jlonmap BUTIIyMauyye CyTHICTH (hiHaHCIB TakuM YuHOM: «DiHaHCcH —
1€ peryjboBaHl y BHU3HAYEHOMY MPABOBOMY TOJII 3a JOMOMOTOK CHELIATbHUX
METO/IB, NPUMOMIB Ta IHCTPYMEHTAapil0 TOTOKH KOIUTIB, BHUMIPIOBAaHI Yy
IPOIIOBOMY €KBIBAJIEHTI, SIKI IUPKYJIOIOTh Y HAI[lOHAIBHINM EKOHOMIIl dYepe3
CTBOPIOBaHY Ha Makpo- Ta MIKpPOPIBHI CUCTEMY I'pOLIOBUX (DOHAIB 1, B KIHIEBOMY
paxyHKy, 3a0e3leuyroTh 3IHCHEHHS TpoleciB (OpMyBaHHS, PO3MOJILIY,
nepeposnoairy BBII, HamioHambHOTO J0XOAYy 1 HAIIOHAJLHOTO OaraTcTBa Ta
CYNPOBOJIKYIOThCSI BUHUKHEHHSIM €KOHOMIYHUX BIJHOCHMH MK BCIMa yYaCHUKaMHU
ux nporiecis.» [163].

Jlep>kaBHa CIPSIMOBAHICTh PyXy (PIHAHCOBUX PECYpPCiB YITKO MPOCTEKYETHCS
y BHU3HauyeHH1 nojpaHoro y po6oti II. M. Jleonenka: «®iHaHCH € €KOHOMIYHOIO
KaTeropi€ro, OCKIIbKA BOHHM 3YMOBIIOIOTH IEPBICHUN PpO3MOJIIT, CTUMYJIOIOYU
nepepo3mnoAia NpuOyTKy Ta A0XOAIB (a 1HOJ1 M OCHOBHOTO KamiTaldy) Ha KOPUCTh

(B iHTEpecax) aepxkasu.» [158 ¢.13].
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B. 1. OcmimeB Tak Bu3Havae (iHAHCHU: «...()IHAHCH — II€ CYKYIHICTb
TPOIIOBUX BIIHOCHH, Yy TIpollecl SKUX 3IIHMCHIOIOThCA (GOpMyBaHHS Ta
BUKOpPUCTAaHHSA (POHJIB TPOILIOBUX PECYypCiB, METOI0 SKHX € BIJIIKOAYBaHHS
BUTpAT, L0 MOB’s3aH1 3 MPOIIECOM BUPOOHHUIITBA Ta 31HCHEHHIM JEPKABOIO CBOIX
¢bynkmiii.» [288 c.10].

B. B. KoBanboB n1ae Take Bu3HaueHHs: «DIHAHCU K €KOHOMIYHA KaTeropis,
sKa CTaHOBUTH CUCTEMY PO3MOJLIBYMUX Ta FPOIIOBUX BIAHOCHH, 1[0 BUHHUKAIOTH Y
nporieci GOpMyBaHHS Ta BUKOPUCTaHHS (DOH/IIB TPOIIOBUX KOIITIB Y Cy0’€KTIB, K1
NpUHAMAaIOTh Y4aCTh Y CTBOPEHHI CYKYITHOT'O CYCHUIBHOTO MPOAYKTY» [292 ¢.10].

Konektus aBropiB mig kepiBHUUTBOM JI. O. J[po003iHOi Bu3Hauae (QiHaHCH
HACTYITHUM YMHOM: «@I1HAaHCHM BHMHUKIA B YMOBAaX pETyJSpHOTO TOBapHO —
TPOILIOBOI0 O0ITY Yy 3B’SI3KY 3 PO3BUTKOM JIEPKaBU Ta i1 MOTPeOOI0 y pecypcax.

CyTHicTh (PIHAHCIB, 3aKOHOMIPHOCTI IX PpO3BHUTKY, cdepa, TOBapHO-
IPOILIOBUX BIJHOCHH, Ky BOHU OXOIUIIOIOTH Ta POJIb y MPOLECI CYCHUJIBHOTO
BIITBOPEHHSI BU3HAYAIOTHCS EKOHOMIYHHMM JIaJJOM CYCIUIBCTBA MPUPOJOI0 Ta
byHkIisMu aepykaBm» [286 c.7].

3a nymkoro C.B. Koanpuyk Ta 1. B. ®opkyH, «PiHaHCH — €KOHOMIYHHIA
IHCTPYMEHT pO3MOAULYy Ta NEPEepo3NOALTy BaJOBOIO BHYTPIIIHBOTO MPOIYKTY
(BBII) Ta HamioHadbHOTO JOXOAY, 3aci0 KOHTPOJIIO 3a YTBOPEHHSAM Ta
BUKOPUCTAaHHAM (DOHIIB TpOMIOBHX KOMITIB. ['0JI0BHE NpH3HAYeHHS (PIHAHCIB —
yepe3 YTBOPEHHS TPOIIOBUX JOXOJIB Ta (POH/IB 3a0€3MEUUTH HE JIUIIE OTpeOu
JIepKaBU Ta MIANPUEMCTB B TPOILIOBUX KOLITaX, ajl€ 1 KOHTPOJIb 32 BUKOPUCTAHHSIM
¢inancoBux pecypcis.» [140 c.22].

«®DiHaHCcH - 1€ €KOHOMIYHI BITHOCHHH, SIKI 3IHCHIOIOTHCS TEPEBAXKHO Y
rpomioBii  gopmi MK  OCHOBHUMH  CyO’€KTaMHW  TOCHOJApPIOBAHHSI  —
HiAMPUEMCTBAMH, JOMOTOCIIOIAPCTBAMH Ta JIEP’KaBOOY» - TaKe BU3HAYCHHS IMOJAE
I'. b. ITonsik [287].

I'. I. bammHsiHUH To/1ae€ pe3yJIbTaTh HAYKOBUX PO3BILAOK TAKUM YMHOM: «Y
Cy4acHiil €eKOHOMIUHIN JiTepaTypl MOHATTA "(QiHAHCH" BXXUBAETHCA Y ABOX PI3HUX

IHTEpIpeTalisX, aje Takux, 10 JOMOBHIOTH ofHa oAHy. [lo-mepiie, y By3bkii



50

inTepnpertanii. I1in ¢inaHcamu y By3bKOMYy TpakTyBaHHI TpeOa pO3yMiTH BiacHE
rpomoBi (HOHAM 13 3a3HAYEHUMHU BUIIEe aTpuOyTamu, TOOTO MEBHI CyMH TpOIIEH
(TpoIIOBI aKTUBH), SKI MalOTh YITKO OKpEeCJeHi JiHIT (QopMyBaHHS © JiHIT
BUKOPHUCTAHHA. Y HIUPOKIN 1HTEepIpeTalii piHaHcH — 1€ He JMIe BIacHe TPOIIo-
Bi ¢oHauM, a ¥ 1HONI WIHHI Tanmepu — akuii, obOmiramii, cepTudikatu 1 T.
in.» [22 ¢.51].

VY mpami 3. boai Ta P. Metpona «®inancu — 11e Hayka Ipo Te, SKUM YHHOM
JIOU  YHOPABISIOTh BUTPAYaHHSIM Ta HAAXOHKEHHSIM AEPIUUTHUX TPOIIOBHUX
peCypciB Ha MPOTS3i MEBHOTO mepioay dacy» [26 c.14].

Hagenennii nepenik BU3HaYEHb KaTeropii «(GiHaHCH» JaleKo HE BUUEPITHUM,
IpoTe Ja€ 3MOTYy BU3HAUWUTU JOMIHYIOUl TOTJISIAM Yy CydacHid Teopii (iHaHCIB,
HABKOJIO SIKMX TOYaTbCA JIUCKYCIi Ta ICHYIOTh MEBHI PO301KHOCTI y TIyMadeHH1
JOCIIIJIKYBAHOTO TMOHATTA. Bu3HaueHHA po30DKHOCTEH y pO3yMiHHI (iHAHCIB
JTACTh 3MOTY Y MOJANBIIOMY JAOCTIHKEHH] c(hOpMYBaTH BIacHE OAYeHHS KaTeropii
«(piHaHCOBa cUCTEMAy Ta «(pIHAHCOBA APXITEKTOHIKAY.

JlocmipkeHHsT  KaTeropiajbHUX  BH3HA4eHb  (IHAHCIB  JAJI0  3MOTY
BCTAaHOBUTH, 110 JOTENEP HE ICHYE €IMHOTO, MOBHOTO BU3HAYEHHS I[I€1 KaTeropii,
IO CTBOPIOE MiJCTaBH ISl PO3POOKM HOBUX BH3HAUEHb Ta PO3KPUTTS CyYaCHHX
dbopm mposiBy.

[IpuurH po30ixkHOCTEW Yy BU3HAYEHH] (PIHAHCIB JIBl: MO-Tiepuie, PiHAHCU K
00’€KTUBHE CYCIJIbHE SIBUINE, E€BOJIOLIOHYIOTh 3 YacoM, YCKIJIAJIHIOIOYHCH,
HaOyBalOYM HOBHUX, HE MPHUTAMaHHUX paHIIIEe BIACTHUBOCTEH; IMO-ApPYyTe, MOTIISAIN
HAYKOBIIIB OOYMOBJICHI HAyKOBHMH NIKOJIAMU TPEJACTABHUKAMHU SKUX BOHH €.
AHami3yloud HaBEICHI BUINEC BU3HAYEHHS CJiJ] BUOKPEMHUTH CIIOPIAHEHICTH Y
NOTJIsIaX HayKOBIIIB, 1110 PO3KPUBAIOTh CYTHICHUM XapakTep (DiHAHCIB.

['onoBHi o03Haku (IHAHCIB TOJATAIOTH y XapakTepl BIJHOCHH, IO
BUSIBISIETHCS Y (DOpMYyBaHHI TPOIIOBHX MOTOKIB Ta 3amaciB (iHAHCOBUX PECYPCIB.
Peanizaiisi cyTHOCTi (piHAHCIB mependavyae AUHAMIYHY 3MIHY iX ¢opMmHu, sKa

NOBHHHA B1I0OyBaTHCs Y IeBHOMY cepeaoBuil. [logani Buiie BUKIaJAeHHS UyTh B
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OJIHOMY HarpsiMi 3 pe3yJibTaTaMu HayKoBHX po3Biok B.M. Onapina, sikuii 10BiB,
III0 OCHOBHOIO 03HAKOI0 (hiHAHCIB € pyX TPOIIOBUX MOTOKIB [204].

JlunamiuHuit xapaktep (piHAHCIB BHSBISETHCS y HASBHOCTI BHYTPINIHIX
OpOTUPIY, SKI YTBOPIOIOTh BHYTPIIIHI PYIIIHHI CHIM AN CaMOPO3BUTKY
3a3HaueHoi KaTeropii. OTHUM 3 TaKUX MPOTUPIYU € CYNEPEUHICTh MIXK CYCIIUIBHUM 1
npuBaTHUM. Ha piBHI (iHAaHCOBOI CHUCTEMHM BHYTpIIIHE TPOTUPIUUsS (HIHAHCIB
TpaHCHOPMYETHCA Y CYMNEPEUHICTh MK MyOmYHMMH (CYCHITRHUMH) Ta
npuBaTHUMU (iHaHCAMU. BHYTpIIIHI IpOTUPIYYS, SIKI € PUTaMaHHUMH (DiHAHCAM
Ta (IHAHCOBIM CHCTEMI, CTBOPIOIOTH PYIIIHI MOTHUBU PO3BUTKY JOCIIIKYBaHUX
KaTeropiu.

OpHMM 3 TOJIOBHUX NMHTaHb, 110 BUHUKAE Y JIOCHTIKEHHI 3B’S3KYy IOHATH
«piHaHCH» Ta «(piHAHCOBA CUCTEMa», € PO3YMIHHS TOTO, Y MOKIIMBE 1CHYBaHHS
¢diHaHCiB mo3a (DIHAHCOBOIO CHUCTEMOIO, YU (DIHAHCH MOXYTh peali3yBaTHUCs
BUKJIIOYHO SIK CHCTEMHA Ta CHCTEMOTBOpYa Kareropis. SKmo (iHaHCH MOXKYTb
iIcHyBaTu 0€3 YTBOPEHHSI CUCTEMH, TO BIANOBIAHO, BOHU YTBOPIOIOTH CEPEIOBUIIIE
y skomy (yHKIioHye ¢iHaHCcOBa cucTteMa. Y pasi, AKmo (IHAHCH HE MOXYTh
(YHKLIOHYBAaTH 1HIIMM YWUHOM $K, TIUIbKM UUISIXOM YTBOPEHHS (PIHAHCOBOI
CUCTEMH, Y IIbOMY pa3i piHAHCH — € CHCTEMOTBOPHUM YHHHUKOM.

PO3KpUTTSI  CHIBBITHOIICHHS  «CUCTEMA —  CEPEJOBHINE» CTOCOBHO
(1HaHCOBOiI CHUCTEMHM Ma€ BHU3HAYUTH CHUCTEMY OUIBII BHCOKOTO MOPSAKY
€JIEMEHTOM SIKOi € (piHaHCOBa CHUCTEMa, YTBOPIOIOUH, Y CBOIO YEpry, CEpeOBUIIIE
JUTst 11 QyHKITIOHYBaHHS.

Ha aOcrpakTHO — JIOTIYHOMY piBHI CepeloBULIEM (DYHKIIIOHYBAHHS
(1HaHCOBOI CHCTEMU MOKHA BU3HAUUTH EKOHOMIYHY cucteMy. IIpoTe uyiTkO
BU3HaUYeHa (iHAHCOBAa JIOMIHAaHTa Ha SKI  HAroJomieHo y  Mpausx
B. B. Anekcannposa, I'. B. 3amopoxnoro Ta O. €. IOpuenka [2], 3. baymana [21],
A. Bertnepa [29], E.Timnenca[47], O.T. Binopyca [50], A. A. I'punenka [97],
Koprena JI.[150] Ta migkpecieHo 3MiHY NpPUYMHHO-HACITIJIKOBHUX 3B’SI3KIB MIXK

peasibHUM Ta (PIHAHCOBUM CEKTOPAMHU.
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VY cywyacHux ymoBax (iHaHCOBa CHCTEMa IEepeTBOpUiIach 3 OMAHIET 3
MiCHCTEM, M0 TOBHMHHA OOCIYrOBYBaTH peaJbHUM CEKTOp EKOHOMIKH, Y
roJIOBYIOUYy CHCTEMY, sKa MigiM’sia mig cede 1 peaJbHUM CEKTOp 1 CEeKTop
JyXOBHOTO BUPOOHHUIITBA.

CraHOBJIEHHS Ta PO3rOpPTaHHA (PIHAHCOBOI €KOHOMIKM IMPOLIECH BMIHEHHS
(1HaHCOBOIO CHCTEMOIO PEATBHOIO CEKTOPY Ja€ 3MOTY Ka3aTH MPO MEePETBOPEHHS
YaCTMHM Ha 3arajbHe, IO JO03BOJIIE BU3HAYUTH CEPEIOBHILEM (PIHAHCOBOI
CUCTEMH YBECh MPOCTIP CYCIIIbCTBA.

ApryMeHTOM Ha KOpPUCTh HABEJIEHOI BHIIE TEe3W HEOOXIAHO BBAXATU
NaHyBaHHA (IHAHCOBO — KOMEPLIHHOT KOMIIOHEHTM Yy CEKTOpl JyXOBHOTO
BUPOOHHUIITBA, 10 BUKpuTo y mpaisix E.B. Caiiko [261], K. Jlunosenski [159],
E. Homancekoi [108], I'.B. Koctinoi [152].

diHaHCOBa CUCTEMa Iepepocia €KOHOMIYHY CUCTEMY Ta Jie[ajil OUIbIIOI0
MIPOIO OXOIUTIOE CYCHUIBCTBO, TOMY CEpElOBHUIIEM (PYHKI[IOHYBaHHS (piHAHCOBOT
CHUCTEMH € CYCIIJIbCTBO. TakUM YHMHOM, MO)XHAa BBa)KaTH BHPIIICHUM TEpIIe 3
JOTHPHOX 3aBAaHb, IO € HEOOXIIHHUMH IS TMOOYJAOBH KOHCTPYKTHUBHOTO
KAaTeropiajiLHOro BU3HaA4eHHs (PiHAHCOBOT CUCTEMH.

Hpyrum 3aBaaHHsM, € (GOpMyJTIOBaHHS METH (DYHKIIOHYBaHHS (PiHAHCOBOL
cucTemy. i BU3HAUEHHS MOYIIMBE JIUIIE 32 YMOB BHXOJY 32 MEKi CHCTEMH, TOOTO
3a pyOexi (p1IHAHCOBOI CUCTEMHU — Y CYCIUIBCTBO — CEPEAOBHUIIE Y SIKOMY BOHA
dbynkuionye. ['omoBHa MeTa (yHKIIOHYBaHHS (DIHAHCOBOI CHUCTEMH TOBHUHHA
y3rO/DKYBaTUCS 3 METOI0 ICHYBaHHSI CYCHIJIbCTBAa. AJie TOJIOBHA METa CHUCTEMH
BUILOTO pPIBHA (SKUM € 171 (PIHAHCOBOI CHUCTEMH CYCIUIBCTBO) MOXKe OyTH
BHU3HAYCHA SK JIOT1YHA CyMma IIUICH MIJCUCTEM HUXKYOTO PIBHSA (KOO € (iHaHCOBA
cucTema), ToOTO TOJIOBHA METa MiJICHCTEMH HIDKUOTO TOPSIKY, Y CBOIO HEpTy,
Moxe (hOpMYBaTU METY CUCTEMU O1JIbIIT BUCOKOTO TIOPSIIKY.

B3aeMoBIIMB 1iyield MIX TOJIOBHOIO CHUCTEMOIO Ta ii MIJACUCTEMaMHU €
BYUIMBUM METOJIOJIOTIYHUM TPUHITUIIOM, 3aBISKHA SKOMY MOKJIMBO BH3HAUUTH
TOJIOBHY METY (DIHAHCOBOI CHCTEMH 3 TOUYKH 30py CYCHLUIBCTBA. 3HAUEHHS LIHOTO

noJjisirae 'y IJIbOBIM 1HTErpamii (iHaHCOBOI CHCTEMH y CycmiibcTBO. llimpoBa
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iHTerparis MK (JIHAHCOBOIO CHCTEMOIO Ta CYCIUJIBCTBOM € HarajabHOIO MOTPeOOI0
chorojieHHs. PyifHiBHI Hacmigku (QIHAHCOBUX KpHU3 BXKE HE OOMEKYIOThCS
(h1HaHCOBOIO CUCTEMOIO, & YPAXKaAIOTh YCE CYyCIUIbCTBO.

JIOCTI/DKEHHIO IIJIe BHU3HAUEHHS CYCIIBCTBA Y 3B’S3KYy 3 TMaHIBHOIO
eKOHOMIYHOIO Teopieto Oyno 3xaiiicHeno ['enbpeiitom [[x.K., iM HarosjomeHo Ha
TOMY, IO III CYCHUJIBCTBA Ta 3aCO0M iX JOCATHEHHS MOXKYTh 3MIHIOBaTHCS Y
3aJICKHOCTI BiJl TUITY CYCIUIBCTBA Ta PO3KPUBATHCS EKOHOMIUHOO Teopiero [101].

Hes3Bakaroun Ha po301KHOCTI Y BU3HAYCHHI T'OJIOBHOI METH CYCIUJIBCTBA Y
BIIMOBIHOCTI J0 TMOIJISAIB €KOHOMICTIB, 110 JOMIHYIOTh Y TOH Y 1HIIUN MEP10jT
gacy, TOJIOBHA MeTa CYCHUIbCTBA SIK CHCTEMH TOJIsirae y 30epexeHHl Ta
BIJITBOpPEHHI cebe.

CycnuIbCTBO SIK CKJIaJIHA CHUCTEMa, 10 O0’€AHY€ KUBHUX 1CTOT — JIIOJIEH,
MOBUHHA MaTH Yy SKOCTI TOJOBHOI METH LUJIb BIATBOPEHHS JIOJCTBA Ta
BIJITBOPEHHS JIIOJICBKOTO CYCHIJILCTBA. Y TEOpii CUCTEM OYIyeThbCs i€papXis MIXK
LUISIMH TaK 3BaHE JIPEBO IIIIEH.

BignoBigHO, TOJOBHOI METH CYCHIILCTBA 1 TOJIOBHA MeTa (DIHAHCOBOI
CUCTEMHU TNOBMHHA OyTH TapMOHI30BaHOIO 3 METOI0 CYCHUIbCTBA SIK CHUCTEMHU.
BusnaueHHss rojoBHOI MeTH (DIHAHCOBOiI CHCTEMH ITIOBUHHO BPaxOBYBaTH JBa
MOMEHTH: TIEpIIMA, Ha SKOMY BXKE€ HAroJIONIEHO BHWINE: Y3TOJKyBaTUCS 3
3arajJbHOK0 METOI0 CYCHUIbCTBA; JPYTUi: peani30ByBaTH CBOI CYTHICTb.
Peanizariist cyrHOCTI (hiHAHCOBOT CHCTEMHM Yy IOCTAHOBII Ta JOCATHEHHI METH Ma€
BOXJIMBE 3HAYCHHS, OCKUIBKM HEMOXJIMBICTh peajizyBaTh CBOI CYTHICTh
YHEMOXJIMBITIOE JOCATHEHHS METH CUCTEMH.

[{ineBu3HaueHHss (iHAHCOBOI CHCTEMH HEMOXJIuBEe 0e3 (HiHAHCOBOI
apXITEKTOHIKH, K TEBHOI CTPYKTYpH (PiHAHCOBOi CHUCTEMH, fKa BIAMOBIAAE il
BHYTPIIIHIN CYTHOCTI.

dinaHCcOBa apXITEKTOHIKA CTBOPIOE TaKUd YCTPiil (PIHAHCOBOI CUCTEMH SIKUN
JIa€ 3MOT'Y TTIOBHOIO MIPOIO PO3KPHUTHCS i CYTHOCTI.

3HayeHHs 3aCTOCYBaHHS MOHATTS «(IHaHCOBAa AapXITEKTOHIKa» TiA dYac

BU3HAYCHHs MeETHU (PIHAHCOBOI CHUCTEMM MOBHHHO OyTH TPOJOBXKEHE I Yac
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y3roJpKEHHsI peaniizaiii CyTHOCTI (PIHAHCOBOi CHCTEMH 3 TOJIOBHOK METOIO
cycmiyibeTBa. JIJIsS 1IOTO MiXK TOJIOBHOIO CHCTEMOIO Ta ii MiACHCTEMaMH CIIiJ
BpaxOBYBaTH, III0 peajizallis CYTHOCTI HiJICHCTEMH € JIUIIE MPOMIXKHOIO METOIO
JUISL CHCTEMU BUIIOTO TopsAaky. HeoOxiqHOI0 yMOBOIO B3a€MOIii Mi’K CHCTEMOIO Ta
il migcucreMamu € BiAOIp HEOOXITHUX pEaKIidl MiJACUCTEMH, SKI CIPHUSAIOTH
JIOCSITHEHHIO METH CHUCTEMHU. [ OJOBHOIO METOI0 CYCMUIbCTBA SIK CHUCTEMU €
BIITBOPEHHS JIOJCTBA Ta 30€peKEHHs CYCHUIbCTBA, BIAMOBIIHO JO Mi€i METH
HEO0OX1THO B1A1OpaTH Ti peakiii piHaHCOBOI CHCTEMHU, SIK1 CIIPSIMOBaH1 Ha IIe.
[Ipobema BHOOpPY HEOOXIIHMX pEakIii 3alie)KUTh BiJl  3JaTHOCTI
CYCIIUJIbCTBA BU3HAYATU caMe T1 peakuii (iHaHCOBOi CUCTEMH, IO CHPSIMOBaHI Ha
JIOCSITHEHHSI MOTO CHUCTEMHOI METH Ta 3JaTHOCTI camoi (iHAHCOBOI CHUCTEMHU
reHepYBAaTH HEOOXI1/IHI CYCIUIBCTBY Peakuii y Mpoleci peasizalii CBO€El CyTHOCTI.
Cnipg 3a3HauuTH, 1O AK CYCHUIBCTBO Tak 1 (plHaHCOBa cHCTeMa € 0araro
pPEaKTUBHUMHU CHCTEMaMH, SIKI 3/IaTHI Ha 30BHIIIHI Ta BHYTPIMIHI 30yIKEHHS
BHUJIaBaTH Oarato pi3HUX BUAIB peakiiid. BiAMmoBigHO 10 1bOTO, MIXK CYCIIHLCTBOM
Ta (PIHAHCOBOIO CHCTEMOIO TMOBMHHO (opmMyBaTHCS mMoje BiAOOpY HEOOXITHHMX
peakuiii (piHAaHCOBOI CHUCTEMH, SIKI CIPUSAIOTH BIATBOPEHHIO CYCHIJIbCTBA Ta MOIO
yieHiB. TakuMm mnojem BigOOpy peakuiid (IHAHCOBOI CUCTEMU MOBUHEH CTaTH
HaIllOHATBHUI JT0OpOOYT, BIAMOBIAHO (piHAHCOBA APXITEKTOHIKA HAIlIOHAIHHOTO
n00po0yTy Oyae ¢hopMyBaTH aaropuTM BIIOOPY HEOOXIAHUX peakiiid GpiHaHCOBOI
CHUCTEMH, 3aBJISIKH SKOMY JIOCATA€ThCS HAIlIOHAJBbHHK JTOOpPOOYT, SIKMH Yy CBOIO
Yyepry, BIUIMBAaTHME Ha 30€peKCHHS Ta BIITBOPEHHS JIIOACHKOTO CYCIIIbCTBA.
diHaHCcOBa apXiTEKTOHIKA HAaIllOHAJILHOTO JT00pOo0yTy NOBHHHA BpaxOBYBaTH
HEOOXITHICTh (DIHAHCOBOTO 3a0€3MEUCHHsS] HACTYIHUX €JIEMEHTIB: TMO-TepIIe,
HAsSBHICTh HEOOXIAHMX (PIHAHCOBUX pecypciB aisg  (iHAHCOBOI  CKJIAA0BOI
HaIllOHAJIBHOTO J0OpOOyTY; MO-Apyre, CIpsIMYBaHHS Ta €PEKTUBHE BUKOPUCTAHHS
(biHaHCOBUX peCcypciB Juisl 3a0e3leueHHs HaJCKHUX EKOJOTIYHUX YMOB IS
BIITBOPCHHS JIIOJMHU Ta JIIOJICHKOTO CYCIUIBCTBA, IIO-TPETE, CHPSAMYyBaHHS
¢inaHCOBMX TOTOKIB Ta ¢opMyBaHHS GOHIIB (DIHAHCOBUX PECYpPCIB 1M

3MEHIIIEHHS COIllaJIbHOI HAampyru y cycnuibcTBl. @DiHaHCOBA apXITEKTOHIKA
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HalllOHAJIBHOTO  J100po0OyTy  B3aeMojie 3  (DIHAHCOBOIO  CHCTEMOIO  3a
3araJlbHOCYCIIJIbHUMHU ~ €leMeHTaMu  comiymy. DiHaHcoBa  apXiTEKTOHIKa
T00po0yTYy — IIe CTPYKTYypa IrpoIIOBUX (DOHJIIB Ta MOTOKIB CUCTEMH CYCHIJIBHOTO
100po0OyTYy.

dinaHcoBa apXiTEKTOHIKa Ma€ O0’€IHYBaTH y cO01 HE TIIbKU i€papxivHi
BIJIHOCUHH, 10 € YIOPSAJIKOBAaHUMH Ta YCTaJCHUMH, a TAKOXK 1 BIJHOCHHH, SIKI €
MIHJIUBUMH, XaOTHIHUMH, MEPEKEBUMHU.

Mo>Ha BHOKPEMHTH 1Ba piBHI (hIHAHCOBOI CHCTEMH: IIEHTpaJli30BaHi Ta
JeleHTpani3oBadi (iHaHCH. MOXXEMO 3alpornoHyBaTH aBOPCHKE TIIyMau€HHs
3MICTY (DIHAHCOBOI apXITEKTOHIKMA HALlIOHAIBHOTO I00pOOYTY.

3MicT (1HAHCOBOI apXITEKTOHIKM 3a0€3MeUYeHHs HalllOHAJIBLHOTO A00POOyTY
MOJIATA€ y CIIBBIIHOIIEHH] MIXK 1€papXIYHUMU T4 MEPEKEBUMU KOMIIOHEHTAMH, 1€
nyOiyHl (1HaHCH YOCOONIOIOTH y €001 1€papxito, JACLEHTpaIi3oBaHi (PiHAHCH
YTBOPIOIOTH ~ MEPEXKEBUW  TUN  BIAHOCHUH, (iHAHCOBa  1H(]pacTpykTypa
OIMOCEPENKOBYE BIIHOCHUHU MK HUMH, a (PiCKaJbHUN Ta MOHETapHUI TPAHCMICIHHI
MEXaH13MH MEePeal0Th IMITYJILCH ACP>KABHOI MOMITHKH y (PIHAHCOBY CUCTEMY.

B yMoBax rimOoKOi Kpu3M OCOOJIMBOI AKTYallbHOCTI HaOyBa€ pPO3KPUTTS
B3a€MO/IiT MIJK CTPYKTYPHUMH €JIeMEHTaMU (pIHAHCOBOI CUCTEMH Ta MOIITYK NUISX1B
rapMoHI3aIlii apXITeKTOHIKU pyXy (hiHAHCOBHX MOTOKIB.

3aranpHUI CTaH EKOHOMIYHOI CHCTEMH YKpaiHH MOXHa BHU3HAYHTH SK
KpuTuyHU. Po30anaHcyBaHHS €KOHOMIKH, BIJICYTHICTh BH3HAYCHUX HAMPAMIB
PO3BUTKY MIJICUITIOETHCS MOJTITHYHOIO KPU30K0 Ta 30pOHHUM KOH(IIIKTOM.

[TapanurmMa cydacHOro CyCHUIBCTBA BK€ BIJIAILIA BiJ 1€l TOTaabHO —
KEpPOBAHOI'O CYCIIJIbCTBA Ta BPAaxOBY€ NMEPMAHEHTHY HAsBHICTh Xaocy. PO3BUTOK
CUCTEMHOTO OauyeHHsI MPOTUCTABIICEHHS MIXK 1€papXI1€l0 Ta XaOCOM y €KOHOMIYHIM
Hayli po3pobieHo A. I'puiienkom [121] 1 3a J0mOMOTH BBEIACHHS Kateropii
«apXITEeKTOHIKa» JOCHIDKYEThCA TMPOTUCTABJICHHS 1€papxii Ta Xaocy y
(YHKLIOHYBaHHI ~ CYCNUIBHO —  €KOHOMIYHUX  1HCTUTYTIB. [IpomoBxuTn
MOCTIDKEHHS MOMKJIMBO [UIAXOM BHW3HAYEHHS BIAMOBIAHUX aHAJOTIH MIXK

GI3UYHUMHU Ta E€KOHOMIYHHMMM CHCTEMaMH Ta CIIBCTaBJICHHS TMPOIECIB, IO
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B110yBarOThCs Y HUX. B1MmoBIIHUIM HANIPsIM HAYKOBUX JOCIIIKEHb — €KOHO(13HKa,
- Tl npencraBanku: P. Mantenbst (Rosario Nunzio Mantegna) ta I'. Crenmi , (Harry
Eugene Stanley) [432], a Takox J[x. Makkomi (Joseph L., McCauley) [439] Ta
M. Mronix (Michael =~ Miinnix) [446]  aHadi3yl0OTh  €KOHOMIYHI  MpoOIECH
METOJUYHUM 1HCTPYMEHTapieM (I3UYHUX TPOIECIB Ta CTBOPIOIOTH CIUIBHUHN
HAyKOBUU TPOCTIP MIK EKOHOMIKOIO Ta (i3ukoro. OOMEXKEHICTh BKa3aHHUX
JOCITI/IKEHB TIOJISITAE y TOMY, IO Y SIKOCTI 00’ €KTYy AOCIIHKEHb OOMPAETHCS JIHIIIES
yacTiHa (DIHAHCOBOI CUCTEMU — (POHJOBHI PHUHOK, ycsi (hiHAHCOBAa CHUCTEMa HE
po3rnsgaeTbea. MeToaoIoriuHl 3acaiu, o Oyiu 3akjiajJeHl 3araJaHiMU BUILE
HAayKOBLUSAMM JAlOTh 3MOTY IMOIMIMPUTH Jit0 (PI3UYHUX 3aKOHOMIPHOCTEW Ha
¢biHaHCOBY cuCcTeMy. BaXIuBUM € BU3HAHHS HAsBHOCTI XaoCy y KOXHIM 3
BIIKPUTHUX, CKJIQJHUX CUCTEM, &, BIITAK, BIH € MPUCYTHIM 1y (DiHAHCOBIH cHUCTEMI.

AOGcTparyBaHHsS BUCOKOIO PiBHS Ja€ 3MOTY BU3HAUYMTH 3arajbHl IPHUHLIMIIH,
YHUKAIOYM MHTTEBUX, a TaKOX 3alBOrO CIPOIICHHS EKOHOMIYHHUX pealiid.
K. boynniar (Kenneth Ewart Boulding) [348] 3a3nauaB, 110 HeNiHIHHI CHCTEMH
MOKYTh OJHOYACHO 3HaXOAMTHUCA y JABOX Ta OUIbLIE CTaHAaX, IO € Pe3ylIbTaTOM
BUKOHAHHS PI3HUX CUCTEMHHX CTpaTerIi.

[Ipuknagom, 1O Ja€ 3MOTy HAOYHO YSBHUTH cOOl K (plHAaHCOBAa CHCTEMA
MOXe nepeOyBaTH y JBOX CTaHaX Ta 31MCHIOBATH CHCTEMHI MEPEXOIU € BigoMa
munema Y. beiimpkrora (Walter Bagehot), sika monsirae y ToMy, 110 1eHTpabHUIA
OaHK TOBUHEH MIATPUMYBATH pE3€pBU Ta HaAaBaTH JACIICBY JIKBIIHICT Y
0aHKIBCbKY cucTeMy. Bkaszani 3aBJaHHS HE MOXXYTh BUKOHYBATHCSl OJHOYACHO:
HapOIIYIOUYM PEe3epBH B1IOYBAETHCS BIATUIMB JIIKBIIHOCTI 3 (PIHAHCOBOT'O PHUHKY,
10 NPU3BOAUTH N0 il MOJOPOKYAHHS, HAIIPOTH, Uil HAJaHHS ACLICBUX TPOLICH
HEHTPAIbHUM OaHK 3MYIIEHUN 3MEHIIYBaTH pe3epBU. BupilieHHsM € BUXia 3
CUTYyallll MPOTUCTABIIEHHS 3a PAaxXyHOK 30UIbLIEHHS CHCTEMHHMX MapaMeTpiB Ta
nepexoay /A0 IHIMMX IIed, 10 OO0 €IHYIOTh BKa3aHi HaAMPSMU JiSUTBHOCTI
[EHTPAJIBLHOTO 0aHKY Y KOMIUIEKCHOMY TTOHSITTI.

BaxnuBum € ¢opmyBaHHS aOCTPaKTHOTO YSABIEHHS MPO apXITEKTOHIKY

dbinancoBoi cucteMu. Jlnga #Horo moOyaoBH CiiJi BH3HAYUTUCS 3 IMOOYIAOBOIO
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(bi1HaHCOBO1 apXITEKTOHIKM Ha aOCTpaKTHOMY PIBHI ISl TOTO, 00 MaTH 3MOTY
BUKpHBaTH 11 Aedopmamii. He3Bakarounm Ha MOAIOHICTH TOHATH «CTPYKTypa
dbiHaHCOBOT cHCTeMU» Ta «(IHAHCOBA apXITEKTOHIKA (DIHAHCOBOI CHUCTEMM» IIi
MOHATTS HE € CHHOHIMIYHUMH. BiIMIHHICTP MK HUMH TIOJISITA€ Y TOMY, IO IS
BU3HAUEHHS CTPYKTYpHOI MOOYJOBU (hiHAHCOBOI CHCTEMH HEOOXITHO BpaxyBaTH
SKOMOTa OUIbIY KUIBKICTh €JIeMEHTIB, a id (QopMyBaHHS YSBJICHHS TIPO
(biHAaHCOBY apXITEKTOHIKY HEOOXIJHO BH3HAYUTH SKICHE CIIBBIAHOIICHHS MK il
eJIEeMEHTaMM Ta BKa3aTU Ha MEXaH13MH opraHizaiii pyxy (hiHaHCOBHX ITOTOKIB.

OpnHMM 3 ITPYHTOBHUX JIOCIIKEHb Y HANPSMKY OOY1I0BU CUCTEMHOI MOJIENI
¢dinancoBoi cucremMu € mnpansg B. Makapenko ta I [Ipumemnuyk [167], aie
lepapxXiyHi  BIJIHOCMHHM  PO3TJISIAIOTBCS  JIMINE  MDK  IMJICUCTEMaMH  Ta
KOMIIOHEHTaMHU CHUCTEMHU.

[logamo aBTOpCHbKE YSBIEHHA NP0 CTPYKTYpHY MOOYHOBY (IHAHCOBOI
apXiTEeKTOHIKU HA0YHO y Takuii crocio (puc.1.1 Ha c. 58).

diHaHCOBa apXITEKTOHIKA Tmepeadadae MOCTIIKEHHS CIIBBIIHOIICHHS MiX
lEpapXiYHUMU Ta MEpPEXKEBUMU KoMIOHEeHTaMu. [lyOmiuni (LeHTpaii30oBaHi)
(d1HaHCH MalOTh JIOMIHYBaTH HaJl MPUBATHUMH (JI€LIEHTPATI30BAHUMHM), OCKUIbKH,
nyOniyHl (piHAHCH HECYTh Yy €001 BIOPSIKOBYIOUE HA4ajl0 Ta CTOATh Ha YOl
(b1HAHCOBOI CHCTEMH, KOHIIEHTPYIOUH y c001 MOJAaTKOBI HAAXOIKEHHS Ta BUTPATH
3 Oro/KeTIB ycixX piBHIB. [TyOniuH1 (hiHAHCH € BTIJICHHSAM BIIHOCUH MIXK JI€P>KaBOIO
Ta CYCIJIBCTBOM Y TPOIIOBIH opmi.

OnocepenKkoBy€e BIIHOCUHUA MK IMyOJIYHUMU Ta TPUBATHUMHU (piHAHCAMU
¢dinaHcoBa 1H(QpacTpyKTypa — CYKYOHICTh (DIHAHCOBHUX IHCTUTYTIB, IO
3IIACHIOIOTHh (DIHAaHCOBE OOCIIYTOBYBaHHS IyOJIYHUX Ta MPUBATHUX (DIHAHCIB.
JocnixenHs: iepapxii IHPPACTPYKTYypU y IUIOLIMHI MyONiyHUX (PIHAHCIB OYJI0
saiicieHo  A. XmenbkoBuM [297]. ®dinaHcoBa iHGpAcTpyKTypa € BiJIHOCHO
caMOCTIiHMUM eneMeHToM (iHaHcoBoi cuctemu. DiHaHcoBa 1HGpaACTPyKTypa
OXOIUTIOE (PIHAHCOB1 Kopropalii 10 SkuX, 3a kiacudikamiero MB® BigHOCATHCS

«...ycl Kopropatii abo KBa3iKopHoparlii — pe3uIeHTH, OCHOBHOIO (DYHKIII€IO SIKUX
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®dinancoBa ingpacTpykrypa

Ily0uivni (uenTpanizoBani) gpinancu

MexaHi3M (pickabHOT TpaHCMICIHT

Tpancwmiciiiai kKaHaIH

[M0JJaTKOBI BHIATKOBI TpanchepTHI aKTyapHi OOpro.i KaHal
a a P (1) p yap P TpaHchopmarii
JIepIKaBHOT BIIACHOCTI

4 4 4 4 4 \4

MoneTapHuii TpaHCMICIHHHUIA MEXaH13M

TpaHcwmiciiiai kaHaTH

MIPOLIEHTHOI CTaBKH, KaHaJ 0aHKIBCHKOTO KpEANTYBaHHs, OaJlaHCOBHUH, KaHAJ I[iH aKTUBIB, KaHAJI BAJIIOTHOTO
KypCy, KaHaJl OuiKyBaHb, KaHaJl JOOpOOyTy, By3bKHIi KaHaJI, MOHETAPUCHKUI KaHaJ, iH(IIiHHIN KaHa,
nopTdesbHUN KaHall, KaHaJl 3aMillleHHsl, KaHaJI JOXOy Ta HOTOKY F'OTiBKOBHX Ha/IXO/XKECHb

[ 1 [ I 1 1T 17%

dinaHcoBi Koproparii

S

IIpuBaTHi (1eneHTpaJsizoBani) piHancH

J

N -~

Puc. 1.1. 3aranpHa cxema pyxy (piHaHCOBUX MOTOKIB Y (DiHAHCOBIM apXiTEKTOHIIII

IDicepeno: [lobyoosano asmopom
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€ (iHaHCOBE IOCEPETHUIITBO ab0 TOB’S3aHA 3 HUM JIONIOMDKHA (hiHAHCOBA
TisuTbHICTEY [259, €.16]. [lo dhiHaHcOBUX KopIopalliidi BiTHOCAThLCS: HamioHnanpHui
Oank VYkpainu, OaHKH, CTpaxoBl KOMIMaHIi, HeAepXaBHI TMeEHCIHI (oHIy,
IHBECTHIIIIHI KoMmmaHii, (oHmOBI Oipki, 1HIII (IHAHCOBI TOCEPEIHUKH Ta
JOTIOMI>KHI (D IHAHCOB1 OJTUHUIII.

BaxxnuBuM MOMEHTOM, Ha SIKOMY CIiJ 3pOOMTH HAroioc OKpEMO, €
BigHeceHHs HarmionansHoro ©6aHky VYkpaiHM 10 1HCTUTYTIB (PiHAHCOBOI
1H(GPACTPYKTYPH, HE3BAXKAIOUM HA TE€, 0 MOro CTAaTyTHUM KamiTall € JAep>KaBHOIO
dbopmoro BiacHocTi. HamioHaneHuit 0aHk € (popMaIbHO HE3AICKHHUM BII ypAILY
(1HaHCOBUM 1HCTUTYTOM, MOro MpaBOBUHM CTATyC 3akpimjieHo ctartero 99 ta 100
Konctutynii Ykpainu [146], a Takox y crarti2 3akoHy VYkpainu «lIpo
Hamionanenuit  Oank Ykpainw» [247]. YrpymyBaHHS e€JEMEHTIB (iHAHCOBOT
1H(PACTPYKTYpH 3AIMCHIOETHCA 32 (DYHKIIOHAJbHUM MpPU3HAYECHHSIM, a HE 3a
O3HAKOIO HAJIEKHOCTI JI0 IepKaBHUX a00 MPUBATHUX IHCTUTYTIB.

JlenieHTpanizoBaHi ¢biHaHCH OXOILTIOOTh (biHaHCH cy0'ekTiB
roCIoflaproBaHHs Helep aBHOT (POPMHU BIIACHOCTI Ta (piHAHCH JTOMOTOCIIOJIAPCTB.
[IpuBaTHi QiHAHCU YTBOPIOIOTH OKPEMHUN €JIEMEHT (PIHAHCOBOI ApXITEKTOHIKU —
CEKTOp KIHIEBOIO CIOXUBaHHA (PIHAHCOBUX pPECYpCIB Ta iX NEPETBOPEHHS Yy
TOBapH Ta MOCIYTH PEAIbHOTO CEKTOPY BUPOOHUIITBA Ta JIFOJChKUN KaIliTal.

JenenTpanizoBaHi (IHAHCH YTBOPIOIOTH MEPEKEBUNM THUI BIJHOCUH Y
¢dbiHaHCOBIM cucTemi, MO0 Ja€ 3MOTy Cy0’€KTaM TrOCHOJaploBaHHS Ta
JIOMOTOCTIOJITAPCTBAM YTBOPIOBATH O€3CTPYKTYPHI, MEPEIKEBI 3B’ SI3KHU.

PO3KpUTTSI CyTHOCTI IPOTUCTABIICHHS 1€papXIYHUX Ta MEPEKEBUX BITHOCHH
Oymo mpoBeaeHo y wmonorpadii A. I'punenka [120]. BusHaueHHs HasBHOCTI
MEpEXEBUX 3B’SI3KIB JIa€ 3MOTY PO3IJIANATH (PIHAHCOBY CUCTEMY SIK LIIICHY Ta
ypaxoByBaTH HAasBHICTb Yy ii MOOYAOBI KOMIIOHEHTIB, $IKi € CAMOLIHHICTIO. Y
aBTOPCHKIN po3po0ill (iHAHCOBOI apXITEKTOHIKM HASBHICTh TaKUX BIJHOCHH
MOBUHHO BIJI0Opa3UTHCS y BpaxXyBaHHI JIATEHTHOTO PyXy (DIHAHCOBMX MOTOKIB, 1110

€ HaCJIIKOM MEPEKEBUX TPaH3aKIIiil y cdepi AeneHTpaaizoBaHux (piHAHCIB.
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[Ticnst Bu3HaA4eHHs le€papxii MK CKIQIOBUMH e€JieMeHTaMu (DiHAHCOBOI
apXITEeKTOHIKM CIIiJ] PO3MJIAHYTH TPAHCMICIHI MeXaHI3MH, SKI TepeaaroTh
IMITYJIbCH JIEP>KaBHOI MOJTITUKH Y (DIHAHCOBY CHUCTEMY.

Teopis TpaHcMiciiHUX MeXaHi3MIB Oylia yBeJE€Ha [0 HAyKOBOT'O 00Iry
JIx. M. Keitacom (John Maynard Keynes) [132]. s momaabioro JOCIHiIKEHHS
HEOOX1THO MOJaTH AaBTOPChbKE BU3HAYEHHS MOHATTS «TPAHCMICIHHUI MeXxaHi3M» Ta
po3po0uTH KiIacuiKyBaTH TPAHCMICIIHI MEXaHI3MHU.

TpancMmiciiiHuli MexaHi3M — CIOCI0 B3aeMOJIi BIAMOBIAHOTO JAEP>KaBHOIO
IHCTUTYTY (MOJEpaTopy) 3 €KOHOMIYHUMH areHTamMHu, METOIO SIKOTO € CTBOPEHHS
PYLIIHHOTO IMITyJIbCY, IO TOBUHEH CIPUYMHUTH BIUIMB HAa BHOIp cTparerii
MOBEJIHKM EKOHOMIYHMX areHTIiB Ta BiI0Opa3uTuCs y 3MiHI TEBHHUX
MaKpOCKOHOMIYHUX 3MIHHUX.

3anporoHOBaHE aBTOPChKE BU3HAYEHHS MOOYAOBAaHO Ha OCHOBI MIIXOIY
nu3aiiHy MexaHi3miB (mechanism design), sikuit rpyHTyeThes Ha ifesx JI. I'pysina
(Leonid  Hurwicz) [408], E.Mackina (Eric  Stark  Maskin) [437] Ta
P. Maiiepcona (Roger Bruce Myerson) [447] Ta nonsirae y po3risi Oyap — sSIKOTO
€KOHOMIYHOT'O MEXaHI3MYy SIK CTBOPEHHSI YMOB, CYCHUIBHHUX HOPM Ta MpPaBUI Y
AKUX ONTHUMajJbHAa TOBEJAIHKA EKOHOMIYHUX areHTiB OyJe NpU3BOJUTU O
JIOCSITHEHHSI METH, SIKa BU3HAYEHA 111 Yac pO3pOOKH MEXaHI3MYy.

BiaMIHHICTB 3aIIPONOHOBAHOTO KaTEropialbHOrO0 BU3HAYECHHS B1J] ICHYIOUUX
MOJIATA€ Y TOMY, IIO 32 aBTOPCHKUM OayeHHSIM TPAHCMICIHHI MEXaHI3MH MarOTh
CTBOPIOBATUCS 3 METOI0 (HOpMyBaHHS KPUTEPIEB BIAOOPY CTpaTeriii MOBETIHKH
€KOHOMIYHMX areHTIB, peai3allis SKAX TMpU3Beae J0 OUYIKYyBaHMX 3MiH
MaKpOEKOHOMIYHMX MOKa3HUKIB. DYHKITIOHYBAaHHS TPAHCMICIHHOTO MEXaHi3My He
NPU3BOJUTH O ABTOMATHYHOI 3MIHM OYIKYBaHMX MAapaMeTpiB, BOHA peali3yeThCs
IUISIXOM CHOPSIMyBaHHS €KOHOMIYHOI IMOBEJIHKM areHTIB, Jii SKWX BHUKJIUKAIOThH
JTAHITIOTOBY PEaKIlito» y (hiHAHCOBIM CUCTEMI Ta JO3BOJISIIOTH JOCSITTH BU3HAYEHOT
IpU CTBOPEHHI MEXaHI3My MeTH. BianmoBigHO, SIKILO Il HE AOCSTHYTI, MPUYUH
MoOske OyTH JBI: MO-TIepIle, eKOHOMIUHI areHTH O0paju CTpaTerii, BTUICHHS SKHX

HE BHUKJIMKAE OYIKYBAaHUX peakiii MaKpOSKOHOMIYHMX 3MIHHUX; TMO-ApYyTe,
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TPAHCMICIHHUM KaHaJ, SKUM Ma€ MepeaBaThCs IMITYJIbC MOKe OyTH HE HaJISKHOL
SIKOCTI.

BaxnuBuMm  enemeHTOM  (PiHAHCOBOi  CHUCTEMH, IO  3AJMIIAETHCS
MaJOAOCT/PKEHUM € (OpMYBaHHS TPAHCMICIHHUX KaHAJIB PyXy (PiHAHCOBHX
NOTOKIB. 3a3BUYail y €KOHOMIYHIMH JiTepaTtypi AOCHIIKYIOTh MOHETapHI
TpaHCMICIHHI MeXaHI3MHU, a KaHaJu TPaHCMICIi KaTeropiajbHO HE BHU3HAYAIOTHCS,
JIVIIIE€ HA3UBAIOTHCS.

diHaHCOBa apXITEKTOHIKA CKJIAJAETHCA 3 JIBOX TPAHCMICIMHUX MEXaHI3MIB:
MOHETapHOTO Ta (PICKaIBLHOTO, OCTAHHIM 3AJMINAETHCA MAMKe HE JOCIHIKEHUM.
P. ITepotTi (Roberto Perotti) [456] ta H. I'pakeBcbka (Grazhevska Nadiia) u
A. Bipuenko (Virchenko Angelina) [398] BxuBarOTh TEpMiH «TpaHCMiCIHHUI
MexaHi3M (QickanbHo1 momiTuku (Fiscal Policy Transmission Mechanism)y,
€. Animmies [6] BUKOPUCTOBYE TepMiH «(piHAHCOBA TPAHCMICiss» Ta «(iIHAHCOBO —
MOHETapHUM TpPAHCMICIHHUN MeXaHi3M». 3a aBTOPCHKUM OauyeHHsM, sKe
IPYHTYETBHCSI Ha PO3KPUTINA BHUIIE i€papXii €JeMEeHTIB (DIHAHCOBOI apXITEKTOHIKH,
ICHYIOTh JIBa TPAaHCMICIMHUX MeEXaHI3MH: (ICKAIbHUA Ta MOHETApHUHU.
dickanbHUN TPAHCMICIMHUI MEXaHI3M € 4YacTUHOK MyOniyHuX (QiHaHCIB, a
MOHEeTapHU — (iHaHCOBOi 1H(pacTpykTypu. Bu3HaueHHS HASBHOCTI JABOX
TPAHCMICIHHUX Ja€ 3MOTy JOCIHIJDKYBaTH BIUIMB KOXXKHOTO 3 MEXaHI3MiB Ha
(GIHAaHCOBY CHCTEMY OKpEMO, IO CIOpPOCTUTh BHU3HAUCHHS YHWHHHKIB, SKi
CIPUYMHSAIOT, HETaTMBHUM BIUIMB, a00 TaJbMYIOTh TMEpPEJaBaHHS IMITYJILCIB [0
CKOHOMIYHHMX areHTiB, a TaKOX PO3TJISAaTH B3a€EMOBIUIMB MK BHU3HAYCHUMH
TPaHCMICIHHUMH MEXaH13MaMHU.

[licns BU3HAYEHHS TPAHCMICIMHMX MEXaHI3MIB HEOOXITHO TIEPEHECTH
OCHOBHUM (DOKYC IOCTIDKEHHS HAa KaHalu, SKUMHU 3J1MCHIOETHhCS TepeaBaHHS
PYIIIMHUX IMITYJIBCIB JO EKOHOMIYHUX areHTiB.

Kanamu tpancMmicii mpoxonsTh Kpi3b yCiO (PIHAHCOBY CHCTEMY, HE
0OMEKYIOUNCh BUKITIOYHO TPOIIOBO — KPEAUTHOIO CHEPOIO.

ApxiTeKTOHIKY  (IHaHCOBOI ~ CHCTEeMH  MOXHA  pO3IJSLAATH Y

(GYHKIIIOHATBHOMY Ta IHCTUTYILIMHOMY poO3pi3aX Ta 3aCTOCOBYHOYM HAyKOBUU
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miaxin Ix. Koena (Jacob Cohen) [364], moxatu y BUIIISAl TpaH3aKIIHHOT MaTPHUIT
(1.1), mo BimoOpaxkae oOcsIrM Ta HWMOBIPHICTb TpaH3aKIIM MK eleMEHTaMH

(Gh1HAHCOBOT CUCTEMH Ta 1X IHCTUTYIIHHUMH areHTaMHu.

@11 Q12 - Qyp
@z1 @z - Qg
a. a “aw a
i1 i2 ik (11)

[Togana matpuisg MICTUTH Y co01 1H(pOpPMAIIiIO MPO HIUIBHICTH 3B’S3KIB MIX
ejleMeHTaMu (PIHAaHCOBOI CHUCTEMH, 3arajbHy HANpyXEHICTh TPaHCMICIHHUX
KaHaJIIB Ta CIIPSIMyBaHHS BEKTOPIB pyxy ¢iHaHCOBHUX MOTOKIB. Matpuus (1.1), sika
3BaXKE€HA 3a JOJIATKOBOIO JO HEi MaTpulleld TOro » camoro mnopsaky (1.2) nae

3MOTy 00y TyBaTH MaTpHIo (2.3).

bll blz blk
b21 bzz bz;t
bn by by (1.2)

Martpust  (2.2) € CyKYIHICTIO BUIpAIlliB €KOHOMIYHMX areHTIB BiJ
NPOBEJCHUX TPaHCAKIii y (iHaHcoBii cuctemi. Jlooyrok mMatpuips (1.1) ta (1.2)
nae MaTpuirto (2.3), sika onmucye BapiaHTH OTPUMAaHHS BUTOIM Bid 3A1MCHEHHS THX

YM HIIUX TPAHCAKIINA y (PIHAHCOBINA CUCTEMI.

n

Cij = Z Qe * by; (1=1,2,...,m;j=1.2,..,q)
=1 (1.3)

[Ipunyctumo, 1o yepe3 KOXKHUN eleMeHT (PiHaHCOBOI CUCTEMHU MPOXOJUTH

(b1HaHCOBUI MOTIK, KWW MO3HAYUMO 7;, LIO 3MIHIOE HAMPSAMOK CBOTO PyXy Vy

BIAMOBIAHOCTI 10 TpaH3amiiHoi Matpumi a;. CyKynmHICTh ycCiX (iHAaHCOBHX
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MOTOKIB, IO MPOXOASATh 4epe3 (PiHAHCOBY CUCTEMY MOKHA MOAATH Y BHIJISIL

CHCTEMU HE3aJIS)KHUX JIHIHHUX PIBHSIHB Y BEKTOpHIH (opmi (1.4).

v = (1) = (Cij) (1.4)

Bianosinno, SIko6ian (1.5).
| = det(al-j) (1.5)

HepiBHiCTh sikoOlaHa HYJIO CIY>KHTh HEOOXIAHOIO 1 JOCTATHBOIO YMOBOIO
JIOKaJIbHOT HEBUPOHKEeHOCTI MaTpuiii (1.3).

Jlamo nosicienHs it yMmoB | = 0Tta ] = 0.

Y nepmomy Bumanky, skmo [ =0, signosBigHo, Marpuusa (1.1) e
BUpOKEHOI0, a MaTtpuils (1.3) He 0OyMOBIIOETHCS APXITEKTOHIKOIO MOOYIO0BU
(1HAaHCOBOT CHUCTEMHM € HEBH3HAYCHOK Ta JOBOAUTH HEE(PEKTUBHICTH 3aXOJiB
JIEP’KaBHOTO PETYJIIOBAHHS. Y I[bOMY BHUIMAJIKY, KUTBKICTh (PIHAHCOBUX MOTOKIB i 1X
oOcAr He TIOB’sI3aH1 3 3araJIbHUM PO3MOJIIJIOM iX HIUTHHOCTI Y (hiHAHCOBINM CHUCTEMI.
BinOyBaeTbcsi ¢GopmyBaHHS puU3OMOpPHUX (HIHAHCOBHX TMOTOKIB, $KI MAarOTh
HEBU3HAYCHI BEKTOpU PyXy y (iHAHCOBIM cucTteMi. TakuM 4YUHOM, 301TBIIICHHS
KUTBKOCTI Ta 0OCsTiB (PIHAHCOBUX MOTOKIB Y OJHOMY YU JEKIJIbKOX CEKTOpax
(G1HaHCOBOI CHCTEMHU TPHU3BENE 0 30UIBIICHHS XaoCy y CYCHUIBCTBI ¥ TOYMHAE
TUATH «PYWHIBHUHN (HEKpO(UIHHUI) MEHHCTPHUM, JI€ TIEPEeBAXKAIOTh CUJIM pyHHAIII]
Ta posnanay». [273, c.4].

Y npyromy Bunaaky, npu [ # 0, ¢inancoBa cucTeMa pyXaeTbcs A0
ONITUMYMY, SIKHA MOXHA OINMCAaTH HACTYITHUM YWHOM: KUIBKICTh Ta OOCSTH
(G1HAaHCOBUX TIOTOKIB, IO TMPOXOIATH 4YEpe3 CHUCTEMY CIHPSIMOBYIOThCA 10
MakCUMyMy, a ycsi (piHaHCOBa cHUCTEMa € CTIMKOI MPOTH 30BHINIHIX 3arpo3 Ta

30ypeHb. 3a TakMX YMOB ICHye Juile eauHa matpuns (1.2), gomarkoBa Mo
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BiIHOIIEHHIO A0 Matpuii (1.1), mo BimoOpakae (piHAHCOBY apXiTEKTOHIKY PyXY
¢diHaHCOBHX TMOTOKIB y Mexax (iHaHcoBoi cucremu, a warpuns (1.3) €
1ZIEMIIOTEHTHOIO.

IcuyBanns mume eauHoi Matpuimi (1.3) € me omHMM JOKa30oM TE3U PO
OOyMOBJICHICTh JIOCSITHEHHSI CTaJlOTO EKOHOMIYHOTO PO3BUTKY (hiHAaHCOBOIO
CUCTEMOI0 Ha OCHOBI TEBHOI BHYTPIIIHbOI CTPYKTYpH (IHAHCOBOI CHUCTEMHU.
31aTHICTh A0 3AIMCHEHHS PEryJISATOPHOI MOMITHKH 3aJ€XUTh BiJ BHYTPIIIHBOI
noOy/loBM Ta opraHizaili pyxy (iHAHCOBMX TIOTOKIB y MeXaxX (iHaAaHCOBOI
cuctemMu. Biarak, 3MiHU y IHCTUTYIIHHOMY 3a0€3MEYEHHI 3/1aTHI BUKIMKATH
3HA4HI 3MIHI y (DyHKIIOHYBaHHI (piHAaHCOBOI cucteMu. PuzomopdHi (iHaHCOBI
MOTOKH, IO TOPYIIYIOTh (PIHAHCOBY AapXITEKTOHIKY, 30UIBIIYIOTH 3arajibHy
XaoTH3alii0 (PIHAHCOBOI CUCTEMHM Ta BBOJATS ii y CTaH 3arajibHOi HEBU3HAYEHOCTI.

SIKICHUM KpHUTEpIeM, IO XapaKTEpU3y€ CTaH AapXITEKTOHIKM (PIHAHCOBOI
CUCTEMHU € 3JaTHICTh 10 POpMyBaHHS TPAHCMICIMHHUX KaHAIB, SIKI 3a0€3ME€UyI0Th
pyXx (hiHAaHCOBMX MOTOKIB 32 YMOB MaKCUMIi3allii 0OCATIB Ta KUIBKOCTI 3A1HCHEHUX

TpaH3aKIlii. Buciosieny Te3y MO)KHa 3amicaTd HacTymHUM YnHOM (1.6).
T =1lnax * Kmax (16)

3 11i€1 TOYKHU 30pY, KUIbKICTh TPAaH3aKIIHHUX MaTpullh Tuiy (1.1) mparue mo
HeckiHueHHOCTI (+o0). Kpurepiii T 3anekuTh Bia 1HCTUTYHIHHOIO YCTPOIO
(1HaHCOBOI CHUCTEMH — I1HCTUTYIIOHAJIIbHOI apXITEKTOHIKH, SKa OOYMOBIIIOE
MOTEHI[IITHI MOKJIMBOCTI 3[IWCHEHHS TpaH3aKI[ii Ta 3arajJlbHOTO 00CATY TPOIIOBOi
Macy, siKa y TIeBHUH TepioJl 4Yacy 3HaXOAUThCA B 00iry 0e3 ypaxyBaHHS
HAJXO/DKCHb KOINTIB 3-32 KOPJAOHY Ta BHUTOKY KalliTaJIB 3a MEX1 KpaiHu.
BaxnuBuM YMHHUKOM, W10 Jla€ 3MOTY Ha0yTH 3pOCTAlOuOro XapakTepy
TpaH3aKLifHOMy BEKTOpY I, € TpaH3aKUiliHi BUTpaTH, sIKi 3a YMOB i — max,

MaloTh MIHIMI3YBaTHUCS P; — MIMN, aje HE MOXKYTh IOPIBHIOBATH HYJIIO.
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[ = max
F (T;i; py){p; = min,

OOGcHr rpomioBoi MacH, sika nepedyBae B 00Iry, MICTUTh y c001 iHQIISIIHHY
KOMIIOHEHTY — TI€BHY KUIBKICTh TPOIIEH, IO € HAJJIMIIKOBOIO Yy TMOPIBHSHHI 3
oOcsiroM TOBapiB Ta TOCIYr Yy IlIHAX TOMNEPEAHbOTO Iepioay. MokHa
chOpMyJTIOBaTH BH3HAYEHHS SIKICHUX XapaKTEpPUCTUK TPAHCMICIMHOrO KaHay
(1HAaHCOBOI CHCTEMHM: SIKICTh TPAHCMICIMHOIO KaHally (DIHAHCOBOI CHUCTEMHU
3QJICKUTH BIJl KUTBKOCTI TPaH3aKIIiH, 110 3M1MCHIOIOThCS Y (piHAHCOBIM cucTeMi 3a
YMOB MiHIMI3alli TpaH3aKIIHHUX BUTPAT Ta oOOCATy TpOIIOBOI Macu 3
ypaxyBaHHSM 1HQIALINHOT KOMIIOHEHTH.

JIOCTIKEHHI0O MOHETapHOrO0 TPAHCMICIHHOTO MEXaHI3MYy MPHUCBIYEHO
HaykoBy npairo B.I. Mimenka, O.1. [Terpuka, A.B. Comuk Ta P.C. JIucenka [179].
BueHi po3rianaiTh J1il0 TPAaHCMICITHOTO MEXaHi3My JIMIIE Y YacTUH1 (1HaHCOBOT
CUCTEMHU — T'POIIOBO — KPEAUTHIN cdepi, B yMOBaX HE3MIHHOCTI 1HCTUTYIIIHOTO
cepenoBuia ii PyHKIIOHYBaHHS. BiIMIHHICTh aBTOPCHKOTO HAayKOBOI'O MiJIXOIY
MoJIATae 'y BpaxyBaHHI YWHHUKIB I1HCTUTYIIOHAIbHOI apxiTekToHiku. [lomane
BU3HAUYCHHS SKICHUX CKJIAJOBUX TPAHCMICIHHOTO KaHAJIy J03BOJISIE OJHOYACHO
3IMCHIOBATH HAYKOBHM TMONIYK SIK y IHCTUTYLINHIA Tak 1 y (PYyHKUIIOHAIbHIN
IUIONIMHAX (PIHAHCOBOI CUCTEMH Ta PO3KPUBATH iX B3a€MOBILIUB.

[licns BU3HAYEHHS SKICHUX CKIIAJIOBUX TPAHCMICIMHHUX KaHaJIlB HEOOX1THO
BKa3aTU Ha KOHKPETHI KaHAJM, Yepe3 SKl 3MIMCHIOEThCSA TEpelaBaHHs PYIIIHHUX
IMITYJIBCIB 10 EKOHOMIYHHUX JI0 EKOHOMIYHHUX areHTIB Y (D1HAHCOBY CHUCTEMY.

@ickabHUNM MEXaH13M CTBOPIOE HACTYIHI TUIIM TPAHCMICIHHUX KaHAMTIB:

— ToAaTKOBI (Ha piBHI Jlep’KaBHOTO Ta MICIIEBHX OIOJIKETIB Ta y PO3pisi
KOXKHOTO 3 TIO/IaTKiB Ta 300piB);

— BHJATKOBI (Ha piBHI Jlepx’aBHOToO Ta MICHEBUX OIOJIKETIB Ta y po3pisi
kiacudikamii 610/ PKEeTHUX BUIATKIB);

— TpaHchepTHi;
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— aKTyapHi Jep>KaBHOTO MEHCIMHOTO (DOHTY;
— Ooprosi (Ha piBHI JIep>KaBHUX Ta MICIICBUX 3alI03UYCHb);
— KaHaJu TpaHc@opmarlii gepKaBHOI BIACHOCTI.
IMIynibCH, 10 YTBOPIOIOTHCS MOHETAPHUM MEXaHI3MOM MOIIHUPIOIOTHCS Y
(dhiHaHCOBIN CHCTEM] Yepe3 HACTYITHI KaHaJIu:
— IIPOLIEHTHOI CTAaBKWU;
— KaHaji 0aHKIBCHKOTO KPEIUTYBaHHS;
— 0aJaHCcoBMH ;
— KaHaJ I[IH aKTUBIB;
— KaHaJ BaJIFOTHOTO KYypPCY;
— KaHaJl OYIKyBaHb;
— KaHazu 100poOyTy;
— BY3bKHM KaHAJ ;
— MOHETapUChKUU KaHal,
— 1HQAAUIMHUN KaHaT,
— nopTdenbHUIl KaHa,
—  Ka”aJj 3aMIIIEHHS
— KaHaJI JOXO/y Ta MOTOKY TOTIBKOBUX HAJIXO/’KEHb.

POo3kpuTTsi CyTHOCTI BIUIMBY Ha (PIHAHCOBY CHCTEMY € TIEPCIEKTUBHUM
HaMpsSMKOM TIOJAJIBIIMX HAYKOBUX JOCIHIJKeHb, OCKUIbKK AudepeHiiaris
TPAHCMICIHHUX KaHAJIIB € IPUBOJIOM 0aratboXx HAyKOBHUX JUCKYCIH.

He MeHIm BaXIuWBUM HIXK BHOKPEMJICHHS TPAHCMICIHHMX KaHATIB, €
JOCIIIJIKEHHSI SIKICHUX XapaKTepPUCTUK IMITYJIbCY, AKUH 3MYIIyE E€KOHOMIYHHMX
areHTiB OOWpaTH HEOOXiAHY CTpaTerir0 MOBEMIHKH. BaXIHMBICTh JOCSITHECHHS
SAKICHUX XapaKTePUCTUK IMITYJIbCy OOYMOBJIEHa MOTpeOO Yy BHU3HAYEHHI
NOTEHIIHHUX pe3ynbTariB Woro aii. [Ipu Manomy iMmylibci €KOHOMIYHI areHTd
MOXXYTh HE€ BijJpearyBaTH Ha HBOTO, a MPU HAJIBEIIMKOMY PEaKIlisi eKOHOMIYHHUX
areHTIiB MOke OyTH MPOTUJICKHOIO HIXK OYIKYBajdoch (€deKT ippariioHaIbHUX

OYIKYBaHb).
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IMIyibcOM TpaHCMICIHHOTO MEXaHi3My MH OyJeMO Ha3uBaTH e(eKT, KU
BUSIBIIIETHCS Y 3MiHI HIBUAKOCTI PyXy (hiHAaHCOBUX pecypciB Ta ix obOcsry. Skimio,

MO3HAYUTHU IMIYJBC TPAHCMICIHHOTO MEXaHi3My 4epe3 l;,,, a 00ciIr (hiHAHCOBHUX

pecypciB —O, mBHIKicTh — V, 0TpuMaeMo HacTymHy dhopmyay (1.8)

Buxonsuu 3 aBTOPCHKOr0 BU3HAYEHHsI TPAHCMICITHOTO MEXaHi3My, M0/1aMo
TPaKTOBKY MOro iMIyJibCy. IMIyibCc TpaHCMICIHTHOTO MeXaHi3My — 1€ HacliJIOK
BCTAHOBJICHHSI B3a€MOJIIi MOJiepaTopy (Iep>KaBHOTO 1HCTUTYTY) 3 €KOHOMIUHUMU
areHTamu, y pe3yibTaTl BiIOOpy cTpaTerii KX BiAOyBaeTbcad pyX (P1HaHCOBUX
pecypciB TPAaHCMICIHHUM KaHAJIOM 3 MEBHOIO MIBHUJIKICTIO.

SIKiCHOIO XapaKTepUCTUKOIO TPAHCMICIHHOTO IMIYJbCY € Horo cuna (F), saxa

€ 3MIHOIO IMITYJIbCY 32 IEeBHUH MpoMixok dacy (1.9).

= Ay,

A (1.9)

Cuna TpaHCMICIHHOTO IMITYJIbCY XapaKTEPHU3ye PEaKIl0 EKOHOMIYHHUX
arcHTIB Ha 3MIHM B yMOBax 3JIMCHEHHS iX [ISUIBHOCTI 3 OOKy MojepaTopy.
ExoHOMIYHI areHTH MOXKYTh HE CIIPUUMATU IMITYJILCIB BiJl IEP>KABHOTO 1HCTUTYTY,
abo 0o0patu cTparerii eKOHOMIYHOI MOBEAIHKH, 10 HE € mnependadyeHumu. s
JOCTIPKEHHSI CHJIM IMIYJbCIB, IO TeHepye TPaHCMICIHHUN MeXaHi3M Ciij

ckopucrtarucs gopmysioro (1.10).

0 (1.10)
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BignoBigHo, iMIyJnbC CHJIM 3a TEBHUA TPOMDKOK dYacy 1 JopiBHIOE
BU3HAUEHOMY IHTErpajy BiJ €JIEMEHTApHHX IMIyJIbciB y Mexax Big 0 mo t.
®dopmyna (1.10) mae 3Mory HiJABUIIUTH SKICTh aHAJI3y TPAHCMICIMHMX MEXaH13MIB
Ta TMPOTHO3YBaTH 3MIHM Yy pyci (HIHAHCOBUX TOTOKIB, SIKI CIHPHUYUHSIOTH
MOJIEpaTOPH IMITYJIbCIB.

PO3KpUTTSI HOpMATHBHOI CTPYKTYpU (PIHAHCOBOI apXITEKTOHIKA CTBOPIOE
YMOBH I BU3HAYCHHS i1 medopmariiid, BigTak, A1 po3poOKH 3aXOAiB MO0 iX
YCYHEHHS.

Bupimieno BaxinBe TEOPETUKO — METOI0JIOTTUHE 3aBJIaHHS I0A0 PO3KPUTTS
BHYTPIIIHBOI CTPYKTYpHOI MOOYIOBHU (piHAHCOBOI apXiTekToHiku. Lle mae 3mory
chopMyBaTH CHUCTEMHE OadeHHS MpOIECiB, IO BiAOyBalOThCcs Yy (HIHAHCOBIM
CUCTEMI Ta BIJCTEXKYBaTH MPUUYMHHO — HACHIAKOBI 3B’A3KH. Pe3ynpTaTn
IPOBEICHUX HAYKOBHX pO3BIIOK CTAJMd MIATPYHTSIM HU3KA  BHUCHOBKIB
KOHIENTYaIbHOI'0, TEOPETUKO — METOAOJIOTTYHOIO Ta MPUKJIAJHOTO CIPSIMYBaHHS.

2. di”aHCOBa apXiTEKTOHIKA Ja€ 3MOrYy BUCBITJIMTH TMHUTAaHHS B3aeMOJll
eJIEMEHTIB (DIHAHCOBOI CHCTEMH, IIJISTXOM PO3KPUTTS il€papXii pyxy (iHaHCOBUX
noTokiB. CTpykTypa (iHAHCOBOi apXITEKTOHIKM MMOOyJOBaHa 3 TPhOX PIBHIB:
LEHTpali30BaHuX (PiHAHCIB, (PIHAHCOBOI IHPPACTPYKTYpPH Ta MPUBATHUX (DIHAHCIB.
Pyx ¢inancoBux moTokiB y (hiHAHCOBIM CHCTEMI 3INCHIOETHCS MUISTXOM 3aI1sTHHS
JIBOX TPAHCMICIMHMX MEXaH13MiB: (PICKaIbHOTO Ta MOHETAPHOTO.

3. Tpancmicis ¢iHaHCOBUX TIOTOKIB — KIIIOUOBa JiaHKa (PiHAHCOBOI
apxiTekToHiku. [loOymoBa TpaHCMICIMHOTO MEXaHi3My 3aJI€KHUTh BiJ] 37aTHOCTI
JIepKaBHUX 1HCTUTYTIB BCTAHOBJIIOBATU B3a€EMOJIII0 3 €KOHOMIYHUMH areHTaMu
JUISL CTBOPEHHS PYIIIHHOTO IMITYJIbCY, IKHMI 00OYMOBHUTH BUOIp HUMHU ONTUMAIBHOT
cTpaTerii Ta MpuU3BeJE J0 OUYIKYBaHOI 3MIHM BIAMOBIAHUX MaKPOEKOHOMIUHMX
MOKA3HUKIB.

4. Ctan (¢iHaHCOBOI apXITEKTOHIKHM 3aJI€KUTh B SAKICHUX XapaKTEPUCTHUK
€JIEMEHTIB TPAHCMICIHHOTO MEXaHI3My: KaHaIIB Ta IMITYJbCIB, KI 00OYMOBIIOIOTh

pyX (iHAaHCOBHX MOTOKIB, BIUIMBAIOYM HA X 0OCAT Ta IIBUIKICTH OOITY.
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VY nojanemx HayKOBHUX JOCTIIKEHHSIX HEOOX1THO JOCTIIUTH TPAHCMICIH1
KaHaiai (DICKaJIbHOTO Ta MOHETAapHOTO MEXaHI3MiB Ta 3AIMCHUTU X KIJIbKICHUH
aHami3.

Takum 4YWMHOM MOXHA BHU3HAYUTH MeETy (DIHAHCOBOI CHUCTEMHU SIK
dbopMyBaHHS 1 BUKOpHUCTaHHS (DIHAHCOBUX peCcypciB it 3abe3nedeHHs
HaIllOHAIBHOTO AO0OPOOYTYy. BH3HAUEHHS METH CHUCTEMH € IPYTUM 3aBJaHHSM, SIKE
BUKOHAHE 11  KOHCTPYKTHMBHOTO  BH3HAuU€HHS  (PIHAHCOBOI  CHCTEMHU.
dopMyoBaHHS METH (PIHAHCOBOI CUCTEMHU Y MEXaX CYCIUIbCTBA Ma€ 3HAUYCHHS
JUTSl BUBHAYEHHS ONTUMAIBHOI CTPYKTYPH JUIS 11 TOCATHEHHS.

TpeTiM 3aBIaHHSAM € PO3KPUTTSA CHUCTEMOYTBOPIOIOUHX (haKTOpiB, TOOTO
NEPIIONPUYUH BUHUKHEHHS CUCTEMH. BUOKpEMIICHHSI YMHHUKIB, SIKI YTBOPIOIOTh
CHCTEMY, MOXIJIMBE JIMIIE 332 YMOB PO3yMIHHS CYTHOCTI CHCTEMOYTBOPIOIOUOTO
¢dakropa. AnoxiH [1.LK. ®opmymioe cucteMOyTBOprOIOYMi (DakTop SIK pe3yJbTarT,
KWW aKTUBHO BIUIMBA€E HA BIJIOIP CTYNEHIB CBOOOJM KOMIIOHEHTIB CUCTEMH, SIK1 Yy
MOJATBIIIA B3a€EMO/Iii OOYMOBIIOIOTH OTPUMAaHHS TOBHOIIIHHOTO pe3ynbTarty [7].
UuHHUK, 110 YTBOPIOE CHCTEMY BiAOMpae CTymeHl cBOOOIM i KOMITOHEHTIB, 1€
oOMeXXeHHsI CBOOOIM M YTBOPIOE cUCTEMY. 3aisiHHS HaBEJCHUX BUIIE MEXaHI3MIB
YTBOPEHHSI CUCTEMH MOXJIMBE JIMIIE 32 YMOB, SIKIIO yCi €IEMEHTH BXXE iCHYIOTb,
npote He 00’ eqHaH] y cucTeMy. Y CYCHUIBHUX CUCTEMaX BiIOYBAETHCS YTBOPECHHS
NEPBICHOT CUCTEMHU, a MOTIB POPMYBaHHS ii €IEMEHTIB.

dopMyBaHHA Ta PO3BUTOK CYCIUIBHMX CHCTEM Ma€ TMEBHI OCOOJIMBOCTI.
CycniipHl CHCTEMH BIJTHOCSITBCS JIO PISHOBHIY CKJIAJIHAX CHCTEM, MPOTE iX
CKJIaJIHICTh BIMIHHA BiJ ycCiX IHIMX cucTeM. CKIaIHICTh CYCHUIBHUX CHUCTEM
BUSIBJSIETHCSL HE SIK IHTETPOBAHA XapaKTEPUCTHKA CYKYITHOCTI iX €JIEMEHTIB, a sIK
SAKICHO 1HIIWN, OUTBII CKJIATHUN THUII 3B’SI3KY MIXK €JIeMEHTaMH, TOOTO CKJIAIHICTh
CYCIIJIPHUX CHCTEM BHUSBISETHCS HE y €IEMEHTaX CHUCTEMH, a Yy 3B’S3KaX Mix
HUMHU. 3B’S3KM MDK €JIEMEHTaMU CYCHUIbHOI CHUCTEMH BUSBJISIOTH CYTHICTD
cuctemu.  CychnulbHI ~ CHCTEMH  XapaKTEpHU3YIOThCA  CAMOJIOCTATHICTIO,
noJ11(hyHKIIOHAJIbHICTIO, HEJETEPMIHOBAHICTIO Ta caMoOpeati3alli€lo, BiAMOBIIHO,

3B 3K MK €JIEMCHTaMH MOXYTb 3MiHIOBaTI/ICH, PO3KpPpHUBAOYHN CYTHiCTI) CHCTCMMU.
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dinaHcoBa cuctema Ta (DIHAHCH YTBOPIOIOTH HEPO3PHUBHE IiJie, SIK a0CTpakilis Ta
KOHKpeTHa ¢opMma ii mposiBy. Buokpemutu ¢iHancu Bif (iHAHCOBOI CHCTEMHU
MOXJIMBO JIMIIIE Ha aOCTPAKTHO — TEOPETUUHOMY piBHI. ICHyBaHHs (piHAHCIB 1032
¢dinaHcOBOIO cucTeMOl0 HeMokiauBe. Iloctae muTaHHs, 10 YTBOPIOE (PIHAHCOBY
CHUCTEMY. 3aCTOCOBYIOUHM HAaBEJICHE BHUIIEC BH3HAUYECHHS CHCTEMOYTBOPIOIOYOTO
dakTOopa MOXKEMO CKa3aTH, IO I SBUINE BiAOMpae CTymeHi cBoOoau y ii
eneMeHTiB. DiHAHCH fK SBUIIE HE MOXYTh CIYyTyBaTH CHCTEMOYTBOPIOIOUUM
dhaxTopoM, TIpOTe IM MOKE CIYT'yBaTH OJIUH 3 CYTHICHUX eJieMeHTIB (piHaHciB. Jlo
CYTHICHMX O3HaK (DiHAHCIB BIAHOCATHCS: TPOIIOBHM XapakKTep BIJIHOCHH,
(GopMyBaHHS TPOLIOBHX MOTOKIB Ta (OHAIB (iHAHCOBUX pecypciB. OCHOBHUM
MPUYUHHUM (HaKTOPOM, SIKHI yTBOPIOE TOJIAJIBIII HACIAKOBI 3B 3KU € TPOIIIi, [0
MOCEPENIKYIOTh aKTH OOMiHY, Ta TPOLIOBUI Xapakrep (piHAHCIB, SIKUI € HACIIKOM
PO3BUTKY TpomioBoi ¢opmu oOMiHY. be3 po3BHHYTHX TIpOIIOBUX BIJIHOCHUH
HEMOXXJIUBE Hi (QOpMyBaHHS TPOIIOBUX IOTOKIB , aHl (OHIIB (iHAHCOBUX
pecypciB. JloBecTH, 10 camMe BIAHOCHHUA OOMiHY, 1110 TOPOKYIOTh I'POLIl CTal0Th
CUCTEMOYTBOPIOIOUMM  (DakTOpoM (PIHAHCOBOI CHUCTEMH MOXKHA PO3KPHUBIIN
ICTOPUYHUI XapakTep PO3BUTKY I'POLIOBUX BIIHOCHUH, SIKWW MEperMae xapaKTepHi
JUIsL TpoOUIed BIIACTUBOCTI, HAOyTI WMHM y TpOLECI PO3BUTKY CYCHIIbCTBA. 3
PO3BUTKOM TpOIIEH BHHHKAE MOTpeda y pO3BUTKY (iHAHCIB. Ta (HiHAHCOBOI
CUCTEMHU. Y OCHOBI PO3BUTKY IpolIed JEXKHUTh PO3BUTOK (opMm oOmiHy. ['pormi
MOCEPEAKYIOTh Mpoliec po30yaoBu ¢opMm oOMiHY. JIOCHIIKEHHS PO3BUTKY (hopMm
oOMiHy, BapTocTi Ta rpoieid Oyno mposeneHo ['purienkoMm A.A., iM pPO3KpUTO
IHCTUTYLIHHY apXITEKTOHIKY rpoIioBo-kpeautHoi cuctemu [100].

Jist  po3kpuTTss OCHOB (opMyBaHHS (PIHAHCOBOI CHCTEMH HEOOXIIHO
MPOBECTH JIOTIKO — ICTOpUYHUI aHami3 (opM 0OMiHY, BU3HAYAIOUU OCHOBHI €Tanu
pO3BUTKY (opM OOMiIHY, BUHUKHEHHS Tpolei, iX pO3BUTOK, SIK HACIIJIOK I[bOTO,
BUHUKHEHHsI (piHAHCIB Ta (opmyBaHHS (DIHAHCOBOI CHCTEMH. Y MPOIECI TAKOTO
JOCIIIJIKEHHSI HEOOX1IHO BU3HAYUTH MPOSIBU CHCTEMOYTBOPIOIOYHMX (PAKTOPIB Ta
PO3KPHUTH MEXaHI3M 1X MeXaHi3M JiSUIbHOCTI y MpoIieci BiAOOPY CTyIMeHiB CBOOOAN

y eneMeHTiB  (iHaHcoBoi cuctemu. IlimBoasuM  MiACYMOK  PO3KPHUTTIO
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CHUCTEMOYTBOPIOKOYOro (¢akTopa (HiHAHCOBOI CUCTEMHU, CJijJ BU3HATH iIM € OOMIH,
SKHUH 31HCHIOETHCS Y TpoIIoBii ¢popmi. [lizcTaBamu A1t TAKOrO BUCHOBKY CIYTYy€
(bakT MOXOKEHHS TPOIIEH y mpolieci po3BUTKY GopMm 0OMiIHY cycriyibeTBa. [1i
yac JIOCHIIKEeHHS (GopM OOMIHY CIiJ BUCBITIUTH NHTAaHHSA IPO MOXKIUBICTD
ICHYBaHHS, 30€peKEHHS Ta PO3BUTKY HEEKBIBAJICHTHUX (POpPM OOMiHY, a TaKOX X
BIUIMB Ha €KBiBaJeHTHI ¢opMHu oOMiHY. BupimmeHHs: bOoro muTaHHs JacTh 3MOTY
BUKOHATH YETBEPTE, OCTAHHE, 3aBIaHHS i1 (OPMYBAHHSI KOHCTPYKTHBHOTO
BU3HAYCHHs (DIHAHCOBOI CHCTEMHU, MPO HUIICHICTh CKJIAAHOI CYCIIJIBHOI CUCTEMH.
[{imicHicTh SIK  SIKICHA XapaKTEPUCTUKA CUCTEMU XapaKTepU3YEThCA  BiJl
nr(epeHIliioBaHICTIO Bl OTOYYIOYOTO CEpPEOBUIIA, TPOTE CTOCOBHO (PIHAHCOBOI
CUCTEMH CIIOCTEPIraeThCsl MPOTHIIEKHE — (PIHAHCOBA CHUCTEMA HE 3aMHUKAETHCS Y
co0i, BIAMEXKOBYIOUYHCH BiJ OTOYYIOUOTO CEpPEOBHINA, a HAMpPOTH, AKTHUBHO
BKJIIOUYA€ CYMIXKHI €JIEMEHTH CYCIUIbCTBA Y ce0€, IHTETPYIOUH iX Y CBOIO CUCTEMY.
dinaHCcOBa CUCTEMA HE BUSBIISAE TAKOXK 1 BHYTPIIIHBO1 €IHOCTI, SIKa TEX € OJIHIEIO 3
o3Hak wuricHocTl. Cknag (PiHAHCOBOI CHUCTEMH  XapaKTEPU3YEThCS  JIMILE
(GyHKIIOHATFHUM BKJIIOUEHHSAM Yy KOJOOOIT (DIHAHCOBHX pecypciB ii €JIeMEHTIB.
BHyTpimHs 00YMOBIEHICTh OO’€KTY CTBOPIOE MEPEIYMOBH ISl LILTICHOCTI
(inancosoi cucremu. Ii BHYTpimIHS O0OYMOBIEHiCTh HOJIATaE y (OPMyBaHHI
B3a€EMHOI HEOOXITHOCTI MDK CKJIagoBUMH eneMeHTamu. DiHaHcoBa cucreMa
JIEMOHCTPYE O3HAKU BIAKPUTOI CHUCTEMH, MOXXEMO 3pOOWUTH MPHUMYIICHHS, M0 Y
CKJIQJIHUX BIJKPUTHUX CYCIUIBHUX CHCTEMaX IUIICHICTh MOXE BHSIBIATHCS
HETUTIOBO, TIOPYIIYIOUM TpajaulliifHe ysBiaeHHS mpo Hei. L{imicHicTh ¢diHaHCOBOT
CUCTEMH MOXX€ BUSBIATHCA [UIIXOM (OpMYyBaHHS OCOOJIMBOI  B3aeMO/Iii,
KOMITO3UINITHOTO CIOJIYYeHHSI MIXK ii eleMeHTaMu — (piHAaHCOBOI apXiTEKTOHIKH,
gKa Ma€ BUABUTH OOYMOBIIEHICTH CBOiX enemeHTiB. (DiHaHcOBa apXiTEKTOHIKa
nepeadayae MEeBHUM yCTpid MK PO3PIZHEHUMHU €JIeMeHTaMH (PIHAaHCOBOI CUCTEMH,
II0 HEMOXJMBE O€3 BKIIOYEHHS BHYTPIIIHbOI OOYMOBIIEHOCTI, PI3HOBUAY
NPUYUHO — HACTIAKOBUX 3B’sI3KiB. PIHAHCOBA APXITEKTOHIKA TOBUHHA MICTUTU Y
co0i Ta peaqi30ByBaTH MOXJIUBICTb BIOPSIIKOBYBAaTH Ta  y3TOIKyBaTH

(GyHKIIIOHYBaHHSI €JIeMEHTIB ()IHAHCOBOI CHUCTEMH 3a YMOB HECKIHYEHHO BEJIMKOI
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KUIBKOCTI €Je€MEeHTIB cucTeMu. Ilg 37maTHICTh (iHAHCOBOI  apXITEKTOHIKU
BIIOPSAIKOBYBAaTH HECKIHUEHHY KIJIBKICTh €JIEMEHTIB J1a€ 3MOTYy 3pOOUTH BHCHOBOK
Ipo Te, IO BOHA BUSBJISIE O3HAKW IIUIICHOCTI, BHYTPIIIHBOI OOYMOBJIEHOCTI.
HesBaxkatouu He Te, 0 (piHAHCOBA CHUCTEMA € BIAKPUTOIO CHCTEMOIO, IO 37aTHA
JI0 CAaMOPO3BUTKY Ta 30UTBIICHHIO KIJIBKOCTI €IEMEHTIB, (PiHAaHCOBA apXiTEKTOHIKA
Ma€ 3JIaTHICTh BIIOPSJAKOBYBAaTH HE OOMEXKEHY KUIBKICTh €JIEMEHTIB, IO
BIIOKpEMJTIOE iX  BiJ IHIIUX HECUCTEMHUX C€JIIEMEHTIB SK CYCHIJIbCTBA TaK 1
(Gh1HaHCOBOT CUCTEMH.

[inmicHicTh (hiHAHCOBOT CUCTEMH Ma€ JBOICTUHN XapakTep, SIKUM BUSBIISIEThCS
y BIJKPUTINA, HEUUTICHIA 30BHIIIHIN (OpMI Ta LUIICHOMY BHYTPIIIHBOMY 3MICTI.
BuyTpimHiM 3micToM (1HAHCOBOI cuUCTeMHU € (iHAHCOBA apXITEKTOHIKA, a
30BHIIIHA (opma peanizailii BHSBISETbCS Y 3JaTHOCTI JO HEOOMEXEHOIro
30UTbIICHHSI €JIEMEHTIB CHUCTEeMH. TaKUM YHHOM, SIKICHOIO XapaKTEPHCTHKOIO
(b1HaHCOBOI CUCTEMU € IBOICTUIN XapakTep il 1iTicHoCcTi. DiHAHCOBA apXITEKTOHIKA
BUCTYIIA€ YMHHUKOM, III0 YHOPSAAKOBYE (DiHAHCOBY CHCTEMy. 3aBIaHHIM
(b1HaHCOBOI apXITEKTOHIKM € OpraHi3oByBaTH ¢iHAHCOBY cuctemy. (DiHaHCOBa
apXITEKTOHIKAa CTBOPIOE TaKl YMOBH JUIsl pyXy (IHaHCOBHX Ta (POpMyBaHHS iX
GoHAIB, SKI AAIOTh 3MOTY YTPUMYBAaTH SIK LUIICHY Tak 1 HEIUIICHY YacTHHH
(Gh1HAHCOBOI CUCTEMU y €JTHOCTI.

VY nporiect 1ociiKeHHs: 0yJI0 BUKOHAHO HEOOX1IH1 3aBJaHHSI — MEPEyMOBU
KOHCTPYKTHUBHOTO KaTEropialbHOTO BU3HAUYCHHS IOHATTS «(hI1HAHCOBA CHCTEMAY, 3
3aCTOCYBaHHSM KaTeTOPIAJIbHOTO amapaTy Teopii cucTeM. TakuMm YHWHOM,
(dbiHaHCOBAa CHCTEMa € CKJIaJIHOI BIJKPUTOI CHCTEMOIO CEPEIOBHUIIEM SKOi €
CYCIUJIbCTBO, METOI (YHKIIOHYBaHHS — (OpPMYBaHHS 1 BUKOPUCTaHHS
(biHaHCOBUX pPECYpCiB JJisl 3a0e3MedeHHs] HalllOHAIBHOTO JA00pOOYTY, YTBOPECHHS
CUCTEMU Bi1A0YJIOCh 3aBISAKU PO3BUTKY (opM 0OMIHY Ta (POPMYBaHHS TPOLIOBUX
BIJIHOCHH, ii IUTICHICTh BHSBIIIE JBOICTHMH XapakTep, SKAWA CKIQJIa€ThCs 3
HEITICHOT, BIIKPUTOI, 30BHINTHLOT YACTUHU Ta LUJIICHOI BHYTPIIIHHO1 YaCTHHHU.

dopMyrOBaHHS BU3HAYEHHSA (PIHAHCOBOI CHCTEMH OTpUMaHE 3aBISKU

3aCTOCYBaHHS METOJOJIOTIUHOTO anapaTy Teopii CUCTEM CTBOPIOE MEPEAYMOBH IS
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MOJAJIBIIOTO JOCHIPKeHHSI (PIHAHCOBOI CHUCTEMH Ta BJIOCKOHAJIEHHS METOAOJIOTIi
JocTikeHHs1 (IHAHCOBHX TMPOIIECIB Ta Ha TEOPETHMYHOMY pIiBHI BigoOpaxkae
¢dbinaHcoBl peHOMEeHH, K1 00’ €KTUBHO 1ICHYIOTb.

BinMiHHICTB OTPUMAHOTO KOHCTPYKTHUBHOI'O BU3HAYEHHS BIJ
copMyTbOBAaHUX paHIllle JECKPUNTUBHHUX, IMOJSITa€ y PO3KPUTTI CYTHOCTI
(Ghi1HAaHCOBO1 CHCTEMH, Ha BIJIMIHHICTH BIJl TepepaxyBaHHS CKJIAJOBUX €JIEMEHTIB
CUCTeMH. 3aCTOCYBaHHS OTPUMAHOTO HAyKOBOTO pe3ylbTaTy JacTh 3MOTY
JOCTIKYBaTH (YHKIIIOHYBaHHSA SK (PIHAHCOBOI CHUCTEMH Yy IIIJIOMy Tak 1 ii
OKpPEMHX €JIEMEHTIB, (POpMyBaHHS HAI[IOHAJIILHOTO J100pOOYTY, BHECKH Y HOTO
(bopMyBaHHs OIOKETHUX Ta (PIHAHCOBO-KPEIUTHUX 1HCTUTYTIB, a TAKOXK OCHOBHI
napameTpu KOro MiJBUIICHHS.

OTpumaHuil HAyKOBHIl pe3ylbTaT € CHUHTE30M Teopii (IHAHCIB Ta
CUCTEMOJIOT1I, 10 MPOJOBXKYE PO3BUTOK TEOPIi CYCIMUIBHUX CUCTEM Ta (PIHAHCOBOI
JTyMKH, 30aradyloud METOAOJIOTIYHUN amapar iXx 000X, HUIIXOM (opmMyBaHHS
€IMHOTO KaTeTropiaJbHOTO MPOCTOPY.

[IpakTuHe 3HA4YEHHS OJAEPKAHOIO HAYKOBOTO pe3yibTaTy IMOJsrae Yy
MOXJIMBOCTI KJIacu(iKallli YUHHUKIB, Kl PYHHYIOTh Ta 1€(OpMYIOTh (DiHAHCOBY
CUCTEMY, MOXJMBICTh PO3POOKH 3aXOJIB MIOJO0 iX YCYHEHHS Ta IIiJIBUIICHHS
HaIllOHAJIBHOTO 100po0yTY.

IIponiec pocmigkeHHsT (PIHAHCOBOI CHUCTEMHU JIaB 3MOTYy BCTaHOBUTHU
HASIBHICTh (D1HAHCOBOI apXITEKTOHIKH Ta ii POJIb K YCTPOIO (hiHAHCOBOI CUCTEMH,
KWW HaJa€ il BHYTPINIHBOI IIJTICHOCTI Ta A€ 3MOTY MOBHOIO MIPOO PO3KPUTUCS
CYTHOCTI1 ()1HAHCOBOT CUCTEMH.

HaykoBi po3Bigku (HiHAHCOBOi apXITEKTOHIKM HEOOXIHO TMPOJOBXKUTH
JIOTIKO-ICTOPMYHUM  aHali3oM JaHoi kareropii. ®opmyBaHHS (HiHAHCOBOI
apXITEKTOHIKM HEPO3PHUBHO TMOB’S3aHE 3 PO3BUTKOM (opm 0OMiHY, fAKI Yy

MOJATBIIOMY C(HOPMYIOTH TPOIIOBHI 00IT Ta PIHAHCOBY CUCTEMY.
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1.2. B3aemogisi ejieMeHTIB GiHaHCOBOI apXiTekTOHIKH Yy iHaHCOBIi cucTemi

Poszropranns rno6ansHoi inancoBoi kpusu B 2007-2008 pp. mepeiinuio B
peliecito HallloHANBHUX ()IHAHCOBUX PUHKIB 1 BUKJIMKAJIO JACHPECII0 Yy pPeaIbHOMY
cekTopl ekoHoMiku. Ilofii, mo BiAOyIMCS, aKTyaa130Bajad MUTAHHS MPO T€, YUM €
¢dinaHcOoBa cucTeMa: TepenaBajJbHUM MEXaHI3MOM, SKHNA TEPEHOCHTbh KpPHU30Bi
SBUIIA B EKOHOMIKY KpaiHM ab0 CTIMKMM 1HCTUTYTOM 3axHCTy HalllOHAJbHOI
eKOHOMIKHM BiJ ri100anbHUX (iHaHcoBUX cTyciB. [IpencraBneHi aiameTpanbHO
NPOTUJICKH] TOYKHA 30pY (OPMYIOTH MOJE JOCHIKEHHS, B SIKOMY HEOOXIJIHO
PO3pO0ISATH HOBY MapaaurMy (HhiHAaHCOBOI CHCTEMHU.

[TonsATTS «(iHAHCOBA CHCTEMa» € OJHIEID 3 OCHOBHMX KaTeropii Teopii
¢inanciB. lle oHe 3 MEepIIUX MOHATH, 3 IKOTO MOYWHAIOTH HaBUYaHHS (PIHAHCOBUM
HaykaM. OjHak, TpakTUyHa ToTpeda B JOCTIIKCHHI BUHUKAE TOJMl, KOJIHU
HEOOXITHUN KOMIUIEKCHUM po3Misii (YHKIIOHYBaHHS (PIHAHCOBOTO CEKTOpa
CKOHOMIKHM, a TaKOoX HOro B3aeMojis 3 pealbHUM cekropoM. [loOymoBa i
(GyHKL10HYBaHHS (DIHAHCOBOI CHCTEMHU TICHO MOB'si3aHA 3 1i CTIMKICTIO, 3aTHICTIO
MPOTUCTOSATH Kpu3aM. Po3yMiHHS CyTHOCTI (hiHAHCOBOI CHCTEMHM Ta OCHOBHHX
OPUHIUIIB 11 QYHKIIIOHYBaHHS OaraTo B 4OMY BHU3Hauda€ po3poOKy (hiHAHCOBOI
NOJIITUKU JIEp>KaBU, MOOYJOBM CHUCTEMU (PIHAHCOBO — EKOHOMIYHOI O€3MeKHu.
[Ipotsirom TpuBajoro mepiogy dYacy 3MiHM YycepeauHi (iHAHCOBOi CHCTEMU
HAKOMMYYIOTHCS TIOCTYNOBO, JJs TOro, MO0 B YMOBaX KpU3H HAOYHO
MIPOJIEMOHCTPYBATH HECITPOMOJKHICTB ii HAYKOBOTO PO3yMIHHSI.

VY NOCTKPU30BUX YMOBax 3HOBY CTAJIO aKTyaJIbHUM MHUTAHHS MPO T€, YUM €
pUHOK B3araimi 1 ¢QiHaHCcOBHMIA pWHOK, 30kpema. Y crarti A. Suky (Aurel
lancu) [409] npoBemeHo oriIsga OBOX THIB Mojeieil (DiHAHCOBOI CHUCTEMH:
3aCHOBAaHHMX Ha TIMOTE31 MPO CaMOPEryJIhOBAaHOCTI PUHKY 1 PO3BHBAIOTH 17CIO
X. Mincbku (Hyman Minsky), sikuii mpunycTuB, 110 HECTAOUIBHICTh € MPOJAYKTOM
dbynkuionyBanHa (iHaHcoBoi cucremu. B maHmii uyac BimOyBaeThcs BIIOIp
MOTJISINIB, SKI BU3HA4YaTh (QopMyBaHHS mapagurMu (IHAHCOBOI CHUCTEMHU Y

MaiiOyTHBOMY.
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CyyacHa HaykoBa JIyMKa, 30KpeMa, po3poOKH B 00J1acTi MOBEIIHKOBUX
¢iHaHCIB, eKOHO(]I3UKHU, METOIOJIOTISI THYYKHX CHCTEM IMPOIMOHYIOTh METOAM JJIst
aHaJi3y 1 MOIIYKY pillieHb MpobieM (piHaHCOBOI CHCTEMHU.

Ha wam mnornsn, po3poOrii KOHIENIii HOBOIO pPO3yMiHHS (PiHAHCOBOT
CHUCTEMHU Ma€ TepenyBaTH MIMPOKWN HAYKOBUM MiaJioT PEe3yJlbTaTOM SIKOTO Ma€
CTaTH TIEPEOCMUCIEHHsS i1 CYTHOCTI K cdepu, B SKIH 3AIUCHIOETBCA PYyX
¢dinancoBux pecypciB. HeoOXimHO BUPIMIUTH TUTaHHS TMPO POJib 1 MiCIe
(G1HaHCOBOTO PUHKY B HalllOHaJbHIA (iHaHCOBIM cuctemi. Y (iHAHCOBIM HayIli
HEMAa€ €JIMHOI AYMKHU 3 IIbOro nNuTaHHA. OJHa 4acTUHA BYCHUX, B OCHOBHOMY II€
IPEeAICTaBHUKUA HAYKOBHUX MIKLT KoauIHboro CPCP, BBaxatoTh (piHAHCOBUI PUHOK
OJTHUM 3 €JIEMEHTIB (PIHAHCOBOI CHUCTEMHM, y TOH 4Yac K BUEHI — NPEICTaBHUKU
KpaiH 3 pO3BUHEHOI0 PUHKOBOIO €KOHOMIKOIO, BBAXaIOTh, 10 (JiIHAHCOBUI PUHOK €
OCHOBOIO TMOOY/OBH (PIHAHCOBOI CHCTEMH 1, HaWyacTilie OTOTOXKHIOIOTh
(b1HaHCOBUI PUHOK 3 yCi€l0 (DIHAHCOBOIO CUCTEMOIO.

JI0 O3UTUBHUX SIKOCTEH PO3yMIHHS (PIHAHCOBOI CHCTEMH SIK CYKYIHOCTI
chep 1 JaHOK (PIHAHCOBUX BIJHOCHH CYCIUIBCTBA CJiJ BITHECTH PO3IIUPECHHS
CIEeKTpy (PiHAHCOBUX 1HCTUTYTIB €KOHOMIUYHOI CUCTEMHU Ta PO3IJIsi] B3a€MO3B'SI3KIB
MK HUMH. Jl0 HEOMIKIB — O€3CTPYKTYPHICTb, BIACYTHICTh CHCTEMHOI'O PO3TJISAY,
3pIBHSIHHS €JEMEHTIB (hiHAHCOBOI CUCTEMHU M1 CO00I0, JECKPUITUBHICTb.

JI0 MO3UTUBHUX SKOCTEW TIyMauyeHHsS (PIHAHCOBOI CUCTEMH SIK MEXaHI3My
po3noauTy (piHAHCOBUX PECYpCiB Ha PHUHKOBIM OCHOBI, MOYHAa BIJTHECTH:
ypaxyBaHHS pPHU3UKIB W JIKBIJHOCTI Ta YMOB AaCHUMETPUYHOTO PO3MOALTY
iHopMmaiii. /[o HeraTUBHUX SIKOCTEH HEOOXIJHO BITHECTH, ACIIO CIPOIICHUI
norisii Ha (DIHAHCOBY CHCTEMY SIK 3'€lHaHHSA TO3MYAJIbHHUKIB 1 KpPEIUTOPIB,
BY3bKUI CIIEKTp €JIEMEHTIB CHUCTEMH, BIJICYTHICTh PO3IVISIAY POJII JEpKaBu 1
nepxkaBHUX (DiHAHCIB y (iHAHCOBIM cHcTeMi. IX pOIb IITYy4HO 3MEHIIYEThCS i
3BOJIUTHCS JI0 €MIcCii IepKaBHUX I[IHHUX TMarnepiB Ta afMIHICTPYyBaHHS JIEP>KaBHOTO
oopry, a ¢yHKIIl JAep>KaBU — J0 MOHETApHOI MOJITHKUA. 3 TOJS JIOCTIKEHb

dbakTHUHO «BHUManae» (HicKaabHO — OFOJDKETHUN OJIOK, MO HE Ja€ MOXKIUBOCTI
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BBaKaTH CydacHi Teopii (IHAHCOBOI CHUCTEMU MIMCHO KOMIUIEKCHUMH 1
CUCTEMHHMH.

OyHKI[IOHATIbHE BU3HA4YE€HHsS (DIHAHCOBOI CHUCTEMH, IO TPYHTYEThCS Ha
B3a€MOJIii IHCTUTYIIWHUX OAWHUIL 1 pHHKIB gano B Financial Soundness
Indicators Compilation Guide (2007) [375], mo po3pobiaero MB® (International
Monetary Fund, IMF ). B po6orti Vinals J.; Pazarbasioglu C.; Surti J.; Narain A;
Erbenova, M.; and Chow J. (2013) npoBeacHO aHaji3 CTBOpPEHHS O€3MEYHOI
(biHAHCOBOI CHCTEMH y CBITJII CTPYKTYpHHX 3axOiB, 3ampornoHoBaHux Volcker,
Vickers, and Liikanen [486].

Ctal1apHICTh YyCi€i (PIHAHCOBOI CUCTEMH 3aJIEKUTh BlJ CTIMKOCTI KOKHOIO 3
ii enementiB. Y crarti Zaman(2011) [492] Oyno po3poOJeHO METOM OILHKH
cekTopy myOmiyHux (iHaHCiB. BUCHOBKH, 3p00J€HI BUCHHM, MPO HEBUIIPABIaHE
30UIBIIEHHST OOpriB MOXKHA €KCTpaIojloBaTH Ha BCIO (DIHAHCOBY CHCTEMY.
CniubHOI0 MPOOJIEMOI0 JUIsl BCIX €JIEMEHTIB (DIHAHCOBOI CHUCTEMHU € 3POCTaHHS
MUTOMOI Bark O60proBoro (piHaHCyBaHHs. €AHICT MPoOIeM eIeMEHTIB (P1IHaHCOBOT
CUCTEMU MOXKHA TIOSICHUTH IUPKYJIALi€l0 (IHAHCOBUX TIOTOKIB yCEpeauHi
CUCTEMU. Y BUMNAJKY, SIKIIO (JIHAHCOBHM MOTIK POPMYETHCS 3a paXyHOK OOproBUX
pecypciB, TO B mponeci Horo o0iry BiOyBaeThCs MYJIbTUILTIKALIS OOProBoi
CKJIQZIOBOi, TaKMM YHMHOM, TyOJiyH1 (iHaHcH, (PiHAHCOBI MOCEPEIHUKH, PIpMHU 1
JIOMOTOCIIOJIaPCTBA BTATYIOTHCA B OOPrOBY €KOHOMIKY, a Ha (DiIHAHCOBOMY PUHKY
3IACHIOETHCS TIepejadya PU3UKIB.

Hose po3yminns ¢QinancoBoi cuctemMu Ta ii poyi B CydacHOMY,
1H(pOpMAIITHO — MEpEeXeBOMY CYCIUIBLCTBI Ma€ IPYHTYBAaTHUCS Ha IMOE€IHAHHI
KpalliX HampaifoBaHb BYCHUX, IO HaJCKaTh JI0 PI3HUX IIKUI €KOHOMIYHOI
nyMmkd. [luTaHHS TpO CHIBBITHOIIEHHS [E€P’KaBHOTO PETYIIOBAHHS 1 PHUHKOBHUX
MEXaHI3MIB € OJHHUM 13 [IEHTPAJIbHUX MMUTaHb €EKOHOMIKH B MUHYJIOMY, CbOTO/ICHHI
1 MaitOyTHpOMy. PHHOK — OocHOBa moOyn0BHM €KOHOMIYHOI CHUCTEMHM, IO MparHe
CTaJIOTO PO3BUTKY. Kpax €KOHOMIYHMX CHCTEM, IO TPYHTYIOThCS Ha TUIAHOBIH

eKoHoMilll, o ctaBcsa B 90-x pp. XX CTOMITTA 1 BIACTaBaHHSA B PO3BUTKY KpaiH,
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o0  JOTPUMYIOTHCS  AHTUPUHKOBUX  JOKTPUH, TMEPEKOHJMBO  JOBOJUTH
CHpaBeIMBICTh HABEJICHOI BUILIE TE3H.

[IpoTe, UMKIIYHICT PHHKOBHX IIpoIlieciB, (GOpMyBaHHS TJIO0ATBLHOTO
¢dinancoBoro cepenoBumia Ta Jjidepalizaiis HallOHAJIBLHOTO  (DIHAHCOBOTO
3aKOHOJIAaBCTBA y OUIBIIOCTI KpaiH CBITY HE JAIOTh MOMKIIMBOCTI OOMEKHUTHUCS
TITBKM MOJICJUTI0O BUIBHOIO pPHUHKY 0€3 BTpy4YaHHs Jep>KaBU y BHU3HAYCHHI
(b1HAHCOBOI CUCTEMH.

PosrisineMo enemeHTH ()IHAHCOBOI CUCTEMH 1 IaMO CTHUCITY XapaKTePUCTUKY
KOXHOTI'O 3 HUX.

JlepxaBa, TOpsAJ 13 BCTAHOBJICHHSIM «IIpaBUJI TpW» MJIs BCIX YYAaCHHKIB
(1HaHCOBOTO PUHKY, BIJIIFPA€ AKTUBHY POJIb y (PIHAHCOBIN CHCTEMI SIK OpraHi3aTop
1 BUKOHABEI[b OIOJIKETHOTO IPOIIECY, MPOBIAHUK MOJITUKU COIIAJIBHOTO 3aXHUCTY,
BJIACHHK MIJIPUEMCTB JIEP>KaBHOTO cekTopy. DiHaHCOBa cucTeMa HEe MOXe OyTH
yTBOpEHa TIIbKM PUHKOBUMH ab0 JepKaBHUMM MeXaHi3MamHu. Po3ymHe
MOETHAHHS 3aXOJiB JEPXKAaBHOTO PETYyJIOBaHHSA 3 PUHKOBHUMH MEXaHI3MaMH Mae
OymyBatucsi Ha po3poOmi  (GopMadbHUX I1HCTUTYIIHHMX MeEXaHI3MIB, SKi
OpraHi3OBYIOTh [IAJIbHICTD €KOHOMIYHUX areHTiB Ha puHKY. POopMyBaHHS
rJ100aIbHOI  (PIHAHCOBOT CHCTEMHM BHCYBAa€ HOBI BHMOTH JI0 JI€P>KABHOIO
pPETyJIIOBaHHS HalllOHAJTBHUX (DIHAHCOBUX CHUCTEM — CTBOPHUTH MEXaHI3M
3a0e3Me4eHHs] CTa0LTBHOCTI CUCTEMH, IO JI03BOJUIMB OM KOMIIEHCYBATH BIUIMB
KPU30BUX SIBUILL.

VY (dinaHcOBI cUCTeMl HAWOUIBII AKTUBHUMH YyYacHHKaMU € (DIHAHCOBI
KOpIopailii, 10 YTBOPIOIOTh ceKTop (iHaHcoBoro mocepeanunTa. Came
(h1HaHCOBI TOCEPETHUKH PEATI3YIOTh Pi3HI (HOPMU IHBECTHUIIIHOTO (DiHAHCYBAHHS,
3a X. Minceki (Hyman Philip Minsky) [443] ix tpu: xemkeBe abo 3abe3mneueHe,
cinekynsituBHe Ta Ilonmi (Ponzi) ¢dinancyBaHHS. Y pe3ynabTaTi came B CEKTOpi
¢inarcoBoro mocepeanunTBa Gopmyerbes ypasnusicts (Fragility of Financial
System (xpynkocTb UHAHCOBON CHCTEMBI)), sIKa € PE3yJIbTATOM ii HOPMAJILHOTO

(bYyHKI[IOHYBaHHS.
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[IpoBeneHe po3KPUTTS MPUYUH 3POCTAHHS YPa3JIUBOCTI (DIHAHCOBOI CUCTEMHU
(Financial System Fragility), mo oOymoBieHi mpopymieHHsSM (iHaHCOBOI
apXITEeKTOHIKM Ta TIOJATalOTh y OOMEXKEHHI 1HCTUTYIIIHHOI 3a0e3MmeYeHOCT]
MOXXJIMBOCTEH pyXy (IHAHCOBHX TIOTOKIB, IO Beae J0 JOMiIHYBaHHS
cuekyisituBHoro Tta Ilonmi (Ponzi) ¢inancyBaHHsS 3a paxyHOK 3MCHIICHHS
3a0€3IeUeHOr0 TUIY 3aTy4eHHs ()IHAaHCOBUX PECYPCIB

BiamoBimHO Kpu3W MarOTh HE €K30TCHHY, a CHJOTEHHY TMPUPOAY 1 €
pesyiabTatoM (QyHKIIOHYBaHHS (iHaHCOBOi cuctemu. Dipmu HagawoTh Ta
OJICpXKYIO0Th (hIHAHCOBI pecypcH, KyIyroun abo mpojaroun ¢piHaHCOBI akTUBH. Ha
(1HaHCOBOMY PHMHKY BOHHU IPEACTABIICHI OMOCEPEIKOBAHO. Y paMKax (piHaHCOBOI
CUCTEMHU MIANPUEMCTBA PI3HUX (OPM BIIACHOCTI BCTYMAlOTh Yy OIOIXKETHI
BIJIHOCHHHU: € TIJIATHUKAMU TMOJIATKIB, 1 TaK CaMO MOXYTh OTPUMYBATH OIOJKETHE
(d1HaHCyBaHHs, OepyuH y4yacTb y OroJpkeTHuUX mporpamax. dipMu BCTynmaroTh y
(G1HaHCOBI BITHOCHMHU 3 JOMOTOCHOJIaPCTBAMH, BUIUIAUYIOYH 3apOO0ITHY IUIaTy iX
YJICHAM.

JloMorocmnoaapcTBa BUKOHYIOTh BaXKJIMBY POJIb Y (DIHAHCOBIM CUCTEMI: TIOPSIA 3
HIANPUEMCTBAMHU  OJEPXKYIOTh Ta HaJaloTh (PIHAHCOBI peECypcH 3a JOMOMOIOKO
(1HAaHCOBUX MOCEPEIHUKIB, SIKI BUKOPUCTOBYIOTh KOIITH OFOJIKETIB BCIX PIBHIB, IO
CHPSIMOBYIOTHCSL Ha COIIIAIBHUN 3aXUCT, a TAaKOX € KIHIEBUMH CIOKHBAYaMU
(diHaHCOBUX MPOAYKTIB 1 mociyr. Poib momorocnonapctB y (DIHAHCOBIM CHUCTEMI
3a3BUYail MPUMEHIITYETHCS 1 3BOJIMTHCS TUTBKU JI0 HAJIAaHHS 1 OTPUMAaHHS (PIHAHCOBHUX
pecypciB. [IpobGiaemu rOACHKOT MOBEAIHKK 3 TOYKHA 30py €KOHOMIYHOTO TIIXOJTY
oymu BuBueHi . bekkepom (Gary Stanley Becker) [353, p.8].

JlomorocmogapcTBa Sk eneMeHT (hIHAHCOBOiI CHUCTEMU BHUKOHYIOTH JIy)Ke
BOXJIMBY IHCTUTYLIHHY poOJib — (OPMYIOTh BIJHOCHHHM JENEPCOHATU30BAHOI
CyCcHiIbHOT JOBIpM y (PiHAHCOBIM cucTeMmi. Y cydYacHUX yMOBax (PiHAHCOBI
IHCTPYMEHTH CTalOTh Jelalli BCE OLIBIN BIPTyaIbHUMH, IO HE MICTITh PEabHOI
BapTOCTi, aOCTPaKTHUMH, BIJIIPBAHUMH BiJ peasbHOro cekropy. Y poodoti /.
Koprena (David C. Korten) [422] Oyi0 3po0ieHO akIeHT Ha KOHCTAaTaIlii 3MiHA

PHUHKOBO1 BapTOCTi (IHAHCOBUX aKTHBIB 0€3 3MIHHM iX peajdbHOI BapTOCTI.
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MoOXIMBICTh 3MIHM PUHKOBOI BapTOCTI (pIHAHCOBUX 1HCTPYMEHTIB IIiJl BILJIUBOM
CHEKYJIATUBHUX TEHJACHLIN, 03 3B'3KYy 3 pEaNbHOIO OIIHKOIO aKTHBIB iX eMiTeHTa
dbakTHyHO BipuBae (IHAHCOBUU PUHOK BijJ pemITH BCi€l (PiHAHCOBOI CHCTEMH 1,
TUM O1JIbIIIE, B1Jl PEaIbHOTO CEKTOPa €KOHOMIKH.

[losiBa BipTyaJlbHOTO KamiTaly, IIO ICHYE JIMIIE Y BHUIJISAI KOTHPYBaHb
IIHHUX TamnepiB, pO3puUBa€ 3B'I30K MUK (HIHAHCOBUM PHUHKOM Ta I1HIIUMU
eneMeHTamMu (piHancoBoi cuctemu. OOIr BipTyalbHOI BapTOCTi, 3 OJHOTO OOKY,
3aMUKae TMpocTip (IHAHCOBOTO PHHKY y €001, a 3 1HIIOTO, BIUIMBAE HA BCIO
EKOHOMIYHY cucTeMy. Po3BUTOK (hiHAaHCOBHUX IHHOBAIIM Ta IHCTUTYTIB, IO
NOIIUPIOIOT, HOBI (PIHAHCOBI MPOAYKTH, € CHCTEMHOI) YMOBOKO BHHHMKHEHHS
(b1HaHCOBUX KpU3, TOMY, IO MPHU3BOJIUTH O 3MIIIYBAaHHS aKTUBIB 1 3000B's3aHb,
1HCTPYMEHTIB OOPry 1 BIACHOCTI.

®opMyBaHHA 1H(QOPMALIHHO — MEPEKEBOIO CYCIUIBCTBA MEPETBOPUIIO
diHaHCcOBY cucTeMy 31 cepu, 10 OOCIYroBy€ pEalbHUM CEKTOpP EKOHOMIKH,
IUIIXOM HAJIaHHA KPEAUTIB Ta 1HMUX (PIHAHCOBHX MOCIYT Y TOJOBHY YaCTUHY
E€KOHOMIYHOI CHUCTeMH, B sIKili BiIOyBa€ThCA 3MiHA BapTOCTI (JiHAHCOBUX aKTHBIB.
OCHOBHMM 3aBIaHHSIM Mpu (POPMYJIIOBAaHHI HOBOIO BHU3HAYEHHS (PIHAHCOBOI
B3aemonist (iHaHCOBOrOo pUHKY 3 (DIHAHCOBOIO CHCTEMOIO 3AIMCHIOETHCA 3a
JIOTIOMOT'OI0 1HCTUTYTIB (DIHAHCOBOT'O MOCEPEAHUIITBA — (DIHAHCOBUX KOPITOPAIIii.
®diHaHCOBI TOCEpPENHUKH € YACTUHOK JIBOCTOPOHHBOTO IE€PENaBabHOTO
MEXaHI3My, IO TPAHCIIOE CUTHAJIM, 1 TEHJIEHIIi (IHAHCOBOTO PHUHKY I1HIIUM
ydacHHKaM (IHAHCOBOT CHCTEMH 1 HaBNAKW: CUTHAJIM, IO TEHEPYIOTHCH ¥
(diHaHCOBIM cucCTEeMI, BIUIMBaIOTh Ha (PIHAHCOBUH PHUHOK 3a JOIMOMOIOIO
BIJIMOBITHUX PEAKI[i HA HUX IHCTUTYTIB (DIHAHCOBOTO MOCEPETHUIITRA.

JIJist HOBOTO pO3yMiHHSA CYTHOCTI (DIHAHCOBOI CHCTEMH, CJiJi BPaXxOBYBaTH,
o0 B CeKTopl (hIHAHCOBOTO IMOCEPEIHUIITBA HE ICHYE€ aOCOJIOTHO HAIIMHHUX 1
CTiMiKuX (iHaHCOBUX IHCTUTYTIB. OTXe, CHEKYJIATUBHI MOTHBH (PIHAHCOBOIO
PUHKY TpPAHCIIOIOTBCA y (PIHAHCOBY CHUCTEMY uepe3 Mepexy (iHaHCOBUX
IHCTUTYTIB, KOXKE€H 3 SIKMX € THMayaCOBHM YYaCHHUKOM CEKTOpY (PpiHaHCOBOTO

MOCepEeAHUIITBA.
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dinaHcoBa Kpu3a Ha npukiaal 6ankpyrctBa Lehman Brothers, mpogaxy misg
3arpo3010 OAHKPYTCTBA OJHOTO 3 HaOumbmuX iHBecTuiliianx OankiB CIIIA Bear
Stearns 1 Merrill Lynch, Benuki 36utku Citigroup, 1m0 NpU3BEIXd [0 3MIHU
KEepIBHUIITBA, CIPOCTYBaB yCTajeHEe MOHATTS «3aHAATO BEIMKHH, 1100
30aHKpyTyBaTH too big to fail».

Y upoMy BHUINAJKYy, CUTHAIM (HIHAHCOBOTO PHUHKY CIIOTBOPIOIOTHCS 3a
paxyHOK 1ppaiioHaJIbHUX OYiKyBaHb (PIHAHCOBHUX IOCEPEAHHKIB. ACHMETPHYHI
YMOBHU po3nojauty iHGopMallii, ki € HOpMaJbHUMU JiJIs1 (P1IHAHCOBOTO PUHKY, IIIO
Oyno mokazano B pobotax JI. I'ypsina (Leonid Hurwicz) [407] E. Mackina (Eric
Maskin) [436] Ta P. Maiiepcona (Roger Myerson) [447],cIOTBOPIOIOTBCS, IO Y
CBOIO Yepry, CipuuuHse aeGopMaliiro eKOHOMIYHUX MEXaHI3MiB.

OpnHuM 3 HallBOXKJIMBIIIMX TUTaHb, SIKE MOCTAE HA LUIAXY A0 PO3POOKH HOBOI
napajaurMu (piHaHCOBOI CHCTEMH MOJISATa€e B NOE€IHAHHI cpepu myOnuyHuX (PIHAHCIB
3 (IHAHCOBMM pPHHKOM B paMKaxX €IWHOTO CHUCTEMHOro MJOCHiIKeHHs. [laHi
eJIeMEHTH (DIHAHCOBOI CHUCTEMHU MPOTHIICKHI y CBOEMY CTaBJIEHHI /10 PU3HKY,
JAI0Th PI3HOCIPSIMOBAHI THUIM PpEaKIid Ha 30UIbIICHHS CHEKYJISTHBHUX Ta
IHGIAUIMHUX OYiKyBaHb. [IpoTe OIOMKET [epkaBU SIK ILEHTpaJbHE JIaHKa
nyOniyHuX (piHAHCIB 1 (PIHAHCOBUU PUHOK HE TMOBHUHHI MPOTHUCTABISTHCS OIUH
OJIHOMY TIpY PO3TJIsAAl (PYHKIIIOHYBaHHS (PIHAHCOBOI CHCTEMH.

IcHye psl CcHUIBHUX €JE€MEHTIB, SIKI 00'€IHYIOTh OJKET Ta (p1HAaHCOBUU
PUHOK, JI0 HUX MOHAa BIHECTH: OO0IT JIep>KaBHUX IIHHUX Tarepis, 10 €MiTOBaHi
JUIE  TOKpUTTS  fediuuTy  OIOJUKeTy, CIUlaTy MOJaTKiB  (iHAHCOBUMHU
nocepeHUKaMu, KOHCOJIJIalio (iHAHCOBUX TOTOKIB JOMOTOCHOAApCTB. Y
HOBOMY pO3yMiHHI (DiHAHCOBOi cucTeMu (DIHAHCOBUM PHUHOK 1 OIOKET MAalOTh
OyTH rapMOH130BaHI Mk COO0I0, HE3BAKAKOYHU Ha BIJAMIHHOCTI MK HUMH.

[ToyaTok CHUCTEMHOTO JOCII/DKCHHS TIOJISITa€ Y BH3HAUYCHHI 0a30BUX
B3a€EMO/II CUCTEMOYTBOPIOIOYOTO (haKTOpa 3 CePeAOBHINEM, B IKOMY (DYHKITIOHYE
¢diHaHcoBa cuctema. B pe3ynbTaTi Takoi B3aeMOJIl y cepeloBuUllll (POPMYIOThCS 1
00'enHYIOTBCS ~ OCHOBHI ~ enmemeHTH. [lpm  mepBuHHOMY  00'€enHaHHI,

CHUCTEMOYTBOpIOIOYNH (hakTOp BiAOHMpae CTymeHi CBOOOJM Yy €JIEMEHTIB, aje 3a
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pPaxyHOK BUHUKHEHHS CHHEPIe€THYHOIO €(EeKTy Ta eMEepKEHTHOCTI KUIbKICTh
CTYIICHIB CBOOOJIM CHCTEMH CTa€ OUIBIIOI, HIK CyMa CTYNEHIB CBOOOAM
€JIEMEHTIB 710 00'€THAHHS iX B CUCTEMY.

@®opMmyIIOBaHHA  HOBOTO  pO3yMiHHS  (DIHAHCOBOI  CHUCTEMH  Mae€
BUOY/MIOBYBAaTHCS HAa BHUSBICHHI O00'€IHYIOYMX MOMEHTIB, SIKI JTO3BOJISTH
3aCTOCYBaTH KaTerOpiiHUM amapat Teopii CUCTEM.

[IpoGnema BU3HAUEHHS CHCTEMHOI MEXI MOJSATa€ y BUIICHHI CHCTEMHU 3
oTouyrouoro ii cepenoBuia. s nmpobnema y Bunajky 31 CKJIQJHUMU CHUCTEMaMHU
4acTO BHPINIYEThCS 3a JOMOMOrow0 apOitpaxy. st BUpIMICHHS NPUKIATHUX
3aBlaHb MOOYIOBU MOJENIEH CHUCTEM, MEXI CUCTEMH MOXKYTh OYyTH 3MiHEH1
(3By>xeH1). OjiHaK A1t TOOYI0BH HOBOT'O PO3YMIHHS CYTHOCTI (JIHAHCOBOI CHCTEMHU
BOHU TMOBHMHHI OyTH BH3HAUY€HI MaKCHUMaJbHO IIMPOKO 3 METOI BUSIBIICHHS BCIX
3B'SI3KIB MK €JIEMEHTAMU Ta BU3HAYEHHS HACHIIKIB PEAKIIIM CUCTEMHU.

Jlns  ¢iHaHCOBOI CHCTEMH CHCTEMHI MEXI BH3HAYAIOTHCS IPOCTOPOM
dbyHkiionyBanHss  cuctemd. OTKe, BHU3HAYAIOUM  MapaMmMeTpu  MPOCTOPY
dbyHKIIOHYBaHHA (IHAHCOBOI CHCTEMHM MOKHA BU3HAUUTHU 11 CHCTEMHI MEXI.
be3nocepenHiM mpuiioMoM, IO T03BOJISIE€ BU3HAYNTH MEXKI CHCTEMH, € BU3HAYCHHS
cUCTeMOyTBOprorodyoro ¢akropy. Llg omepallis € BaXJIMBUM METOAOJOTTYHUM
MPUIAOMOM, SKHH JO3BOJISE BIJIOKPEMHUTH €JIEMEHTH, IO BIJHOCITHCSA O
(h1HAHCOBOT CUCTEMH BiJ] €JIEMEHTIB HE BXOJISITh J0 HEA.

BuninenHs cucteMoyTBOPIOIOYOro (hakTopa B METOJIOJIOTIYHOMY IUJIaH1, J1a€
MO>KJIMBICTh PO3TJIAIATH ICTOPUYHI €Tanmy CTAHOBJICHHS (DIHAHCOBOi CHUCTEMH, a
TaKOX BUJISATH MEPCHEKTUBH i1 po3BUTKY. IIpu BigOopi enemeHTIB (hiHAHCOBOI
cuctemMu, (iHAaHCH BHCTYMAIOTh B SKOCTI 3arajibHOi O3HAKW, 3aBISKH SKUM
3IIMCHIOETHCS IEPBUHHUH B110Ip.

CucteMoyTBOpIOIOUYMM (DakTOpoM, M0 O0'€THYE 1 KOHCOMIAYE (P1HAHCOBI
IHCTUTYTH B €IMHY CHUCTEMY, € BIAHOCMHU OOMIHY Ha cycniuibHOMY piBHI. [lis
CHUCTEMOYTBOPIOIOYOTO (pakTopa MPOSBISIETHCS Yy BIAOOpPI CTYMNEHIB CBOOOAM Y
eneMeHTiB cuctemMu. CTOCOBHO 10 (DIHAHCOBOI CHCTEMH, MOXXHA CKa3aTu, IO

dbakTop, 10 YTBOPUB ii, 3MEHIIY€E KIIbKICTh MOMUJIMBHUX PEAKIIM KOXHOTO 3 i
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€JIEMEHTIB OKPEMO, CTBOPIOIOYM OLIBITY KIJIBKICTh CTYIIEHIB CBOOOAM CUCTEMHU SIK
CYKYITHOCTI.

CucremMoyTBOpIOIOYUH (PAKTOP CTBOPIOE €MEPIKEHTHICTh CUCTEMH, TOOTO,
HaJla€ OCOOJMBI BIACTHBOCTI CHUCTEMHM, SIKI HE XapakTepHI AJisA 1i €JIEeMEHTIB.
EMep/KeHTHICTh CUCTEMHU BHHHKAE ITiJT JII€EI0 CUCTEMOYTBOPIOIOYOTO (akropa i
MPOSIBIIAETbCS Yy 30OUIBIICHH] BJIACTUBOCTEH CHCTEMH IIOPIBHSAHO 13 CYMOIO
BJIACTMBOCTEH €JIEMEHTIB i1 CKJIaJI0BUX.

BusHaueHHsT CUCTEMOYTBOPIOIOUOTO (pakTOpa Mae BEIUKY HAyKOBY
3HaYUMICTb, 0O J103BOJISIE BIJOKPEMUTHM YACTUHU Ta €JIEMEHTH CUCTEMH BIJ
CepeIoBHINA, B SKOMY cHCTeMa (YHKI[IOHYyE. PO3KpUTTS CHCTEMOYTBOPIOIOYOTO
dakTopa TMIABUILYE THOCEOJIOTIYHMM CTaTyCc MdOCHIIKYBaHOI CHCTEMH. Y
BIIMOBIHOCTI 3 UM, €MEPKEHTHICTh (DIHAHCOBOI CUCTEMH MPOSBISETHCS Y
3IaTHOCTI C(OpPMYBaTH I1HCTUTYLINHI KaHaIM 1 OpraHi3yBaTU pPyX IO HUM
(h1HaHCOBUX MOTOKIB.

OOMIH sIK CHCTEMOYTBOPIOIOUNi (hakTop, neperdavyae nepeMileHHs MOTOKIB
TOBapiB 1 IPOIICH B paMKaxX CYCIIJIbCTBA, II€¢ B OOOB'SI3KOBO BUMAara€ CTBOPCHHS
e(eKTUBHUX CMOCO0IB 3/IMCHEHHs TpaHcakiii. JKoJeH 3 eneMeHTIB (piHaHCOBOI
CUCTEMU HE B 3M031 OpraHi3yBaTH pyx (piHaHCOBUX pecypciB. Lle MOXKIMBO TUIbKH
3a yMOB ()YHKIIIOHYBaHHI CHCTEMHU.

@opMyBaHHA CUCTEMHU pPyXy (IHAHCOBUX PECYpCiB BKJIIOYaE B cebe BCl
CJIEMEHTH 1 MIJISXOM BCTAHOBJICHHS 3B'S3KIB MDK HHMH CTBOPIOE CTPYKTYPY
¢dinancoBoi cuctemu. Pyx ¢QiHaHCOBUX TMOTOKIB, Ja€ MOXIUBICTH O0'€qHATH
PI3HOPIIHI e1eMEeHTH (PIHAHCOBOI CUCTEMH, 3PO3YMITH il CTPYKTYpHI Aedopmariii,
BUSIBUTHU BILJIUB €HJIOT€HHUX Ta €K30T€HHHUX (haKTOPIB.

B cyuacHux ymoBax BifgOynacsi 3MiHa CyTHOCTI rpoiuel, ix GyHkuii it hopm
3MIHIOETBCA 1 caM 3MICT OOMIHY, IO IPYHTY€EThCA Ha IrpouIoBid (opMi BapTOCTI.
[HdopmariitHo — MepekeBe CyCHiIbLCTBO TpaHCHOPMY€E HE TUTbKU (GOpMY TpOIIIEH,
a ¥ ix 3micT. BinmOyBaeTbcs BITOKpEMIICHHS pealibHOI BapTOCTI, 3HaKa BapTOCTI Ta
1H(popMaLii PO BapTICTh. Y Cy4yaCHOMY CYCHUIBCTBI I'POIIl CTalOTh 1HPOPMAIIED

PO BapTICTh, IO 3BEPTAETHCS B OAHKIBCHKIM CHUCTEM1 y BUIVISIAI 3alUCIB Ha
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eIEKTPOHHUX HocisaX. Tpancdopmairis rporeit, GopmyBanHs iHDOpMaLiiHO —
MEpEeKeBOT €KOHOMIKH BiJIITOBITHO 3MIHIOIOTH 1 (DIHAHCOBY CHUCTEMY.

3MiHu TpaHCHOPMYIOTH 3B'S3KM MK ejeMeHTamu. [[ns iX BiioOpakeHHs
BBAKAEMO 3a JOLIJIbHE BBECTH B HAYKOBUU OOIr HOBY KaTeropiro «(diHaHcoBa
apXITEeKTOHIKa» JJISl TOCIIHPKEHHS 3B'SI3KIB MK €JIeMEeHTaMU (piHAaHCOBOI CHCTEMHU.
[lin ¢iHaHCOBOIO apXiTEKTOHIKOI MU Hajall OyJeMO pPO3YMITH TaKuh ycTpii
(biHAHCOBOI CHCTEMH, MPHU SAKOMY CTBOPIOIOTHCS MEPEAYMOBH JUIS PO3KPHUTTA il
CYTHOCTI Ta 3a0e3neuyeThbcs eheKTUBHUHN pyX (DiIHAHCOBUX MOTOKIB Y CUCTEMI.

[Totpeba B 30araueHHi KaTeropiaibHOrO amapary (piHaHCOBOI HAayKH
0OyMOBJIEHA TaKOX TEHJCHIIIEI0 O CTBOPEHHS 3araJbHOTYMaHITApPHOTO 3HAHHS.
[ToHSTTS «apXITEeKTOHIKa» € 3arajbHUM JIJISl pAJly HayK: apXiTeKTypH, JITepaTypH,
Ta HIKX. B 3a3HayeHuX 00JacTAX 3HAHb MI1J TEPMIHOM «aPXITEKTOHIKa» TaKOXK
PO3YMIIOTh PO3KPUTTS CYTHOCTI IIJIICHOI CUCTEMH, 110 YTBOPIOE KOMIIO3UIIMHY
€IHICTh €JIEMEHTIB. BBe/IeHHs HOBOTO MOHSATTS B MOJAJBIINX HAYKOBHX Ipalsix i
NPUKIAAHUX JOCHIKEHHSAX CTBOPIOE YMOBH JUJIi BUBYEHHs aedopMalii 1 pyci
(b1HaHCOBUX TMOTOKIB B yMOBax 1HGOpPMAIIITHO — MEPEKEBOi €KOHOMIKH, a TaKOXK
PO3POOIIATH IIJISIXU TTOI0JIAHHS BUSBICHUX CYIIEPEYHOCTEN.

Oco0suBICTh Cy4acHOi 1H(POPMALIMHO — MEPEKEBOI EKOHOMIKH MOJISITae y
3MiHI TUITy Cy4aCHHUX 3B'SI3KIB — 3aMICTh 1€papXii MpoCTi, OECCTPYKTYPHI 3B'S3KU.
Tpanchopmaiiii, Mo BiOYBaIOTHCS HAa PIBHI BCHOTO CYCIUIbCTBA, 3a4iNarOTh 1
¢biHaHcoBy cuctemy. YcepeauHi piHaHCOBOI cucTeMU (OPMYETHCS CYNEPEUHICTh
MDK 1HCTUTYIIIOHAJI30BaHUMH 3B'sI3KaMU, 1110 3aCHOBAaHMMM Ha lepapxii Ta
OC3CTPYKTYpHUMH 3B'SI3KaMH, OCHOBOIO SIKUX € TMPOCTa B3aEMOMIS MK
CKOHOMIYHMUMHU areHTamMud. HoBa pealbHICTh BEIEHHS COIIAJIbHOTO  Ta
€KOHOMIYHOIO JKUTTS y KIJIbKa pa3iB 3011blIye CBOOOY J1ii EKOHOMIYHUX areHTIB.

Bukpute npotupidust 103BOJISE MMiJl HOBUM KyTOM 30pYy PO3TJISTHYTH BUTOKH,
PO3BUTOK 1 HACHIJKA OCTaHHBOI TI00anmbHOT (iHaHCOBOI Kpu3u. DiHAHCOBI
IHCTUTYTH Y KUIbKa pa3iB 301UIbIIMINM CBOOOAY BHOOPY 1 PO3HOPSAKEHHS! CBOIMU
(G1HAHCOBUMH pecypcaMH, 3a PaxyHOK IIHPOKOTO 3aCTOCYBAaHHA MPHUMOMIB 1

MeTOIB (PiHAHCOBOTO 1HXXHUHIPUHTY. DIHAHCOBI I1HCTUTYTH CTBOPIOBAJIM HOBI
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(GhiHaHCOBI MPOAYKTH, SKI 00'€THYIOTh 1HCTPYMEHTH BJIACHOCTI 1 mo3uku. Kpuza
HAOYHO TMPOJIEMOHCTpYyBajla HeOe3neka BUITYCKYy Ta 00Iry TakuxX (piHAaHCOBHUX
aKTHBIB HE TUIBKU JIJI1 EMITCHTIB Ta BJIACHHUKIB, aji¢ 1 BCIX yYacCHUKIB (DIHAHCOBOI
CUCTEMHU Ha HAIllOHAJbHOMY Ta Trjo0anbHOMYy piBHAX. OnHOYAacHE iCHYBAaHHS
lepapXiyHUX, CKJIAJHUX 3B'SI3KIB, AKUMH (PIHAHCOBI IHCTUTYTH TOB'sI3aH1 3 TPOIIOBO
— KpPEOUTHOI CHCTEMOIO Ta MEpEeXeBl 3B'S3KM, 110 BHU3HAYAIOTh IX
(GYHKI[IOHYBaHHS, BUPAXKAETHCS B TOCWJICHHI HEBM3HAYEHOCTI Ta EHTPOIIi Ha
(hi1HAHCOBUX PUHKAX.

[HpopmariitHo — MepekeBa €eKOHOMIKA PO3BUBAETHCSA B YMOBAX CYCIIJIbCTBA
CHOKUBaHHA. TeopeTHuHI OCHOBH CYCHIJIbCTBA CHOKUBAHHS JIOCHIIKEHI B POOOTI
XK. Bonpiitspa (Jean Baudrillard) [337], ajie B cygyacHHX yMOBaxX MOYXHa TOBOPUTH
npo TpaHchopmallii CycHuibCTBa CIOKMBAHHS y CYCHUIBCTBO KPEAUTHOrO abdo
OOpProBOTO CIOKUBAHHS.

HebGe3neka 3MiH, 1m0 BiAOYIMCS Tak caMO HAOYHO TMOKa3aHa KpU30I0, sKa
noyanacs caMe B cepi IMOTEYHOro KpeAWTyBaHHsS. Brepiue Kpu30B1 SBHILA
MOYaIu PO3BUBATHUCS B CEKTOPI JOMOTOCIOAAPCTB 3-32 HEMOMIPHOTO CHOKHWBAHHS
Ta HE3JATHOCTI IOTaCUTH B3ATI Ha ceOe 3000B's13aHHg. DiHAHCOBI, EKOHOMIYHI Ta
COLlaJIbHI HACIIAKK OOproBOi CIHOKMBAaHHS HE NPOTHO3YBAJIMCS Ha pIBHI
CYCIUJIbCTBA, BOHM PO3TJIAMAIUCS SK TMPUBATHI B3a€EMOJII TMO3MYATBHUKIB 1
KpPEIUTOPIB.

36a1aHcoBaHICTh (PIHAHCOBOI CHCTEMH OYJIO TTOPYIIEHO.

Pusuku (¢iHAHCOBOrO MOCEpEIHUITBA IMEPETBOPUIIMCS HA 3arpo3u s
nyOniyHUX (PiHAHCIB, IO BHPA3WIOCAd B HAPOCTAHHS JIEpKABHOTO OOpry,
30UTBINICHHST JIEpP’)KaBHUX BUTPAT, TOB'S3aHUX 31 CKOPOUYEHHSM OFOKETHOTO
(dbiHaHCYBaHHSI COIIlAJIbHUX TMPOTpaM MPU3BEJIO JO 3OUIBIICHHS BaKKOCTI
MOJAATKOBOTO TSATaps 1 >KOPCTKOCTI IMOJATKOBOTO aaMiHIcTpyBaHHs. Hacmiaku
3MiHH Yy (ICKaIbHIN CHCTEMI, HETATUBHO MO3HAYIIIUCS Ha JOMOTOCIIOAapCTBaX Ta
bipmax, 3MEHIIYIOYM iX 1HBECTULIIMHY aKTHUBHICTh. TakMM YMHOM, BCl €JIEMEHTH
(biHaHCOBOI cHUCTEMH (DYHKLIOHYIOTh SIK €IMHUNA MEXaHi3M TIepefadi KpU30BUX

SBUII ycepeauHi (h1HAaHCOBOT CUCTEMH.
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[Tpu B3aeMo/1ii CUCTEMOYTBOPIOIOYOTr0 (hakTopa 3 eIeMEHTaMHU BiJ0YBaEThCs
BIJIOKpEMJICHHSI CHCTEMH BiJl HABKOJHUIIHBOTO ii CEPEJOBHUINA Ta CTBOPIOETHCS
0co0JMBa 00J1aCTh Y CEPEAOBHIII, III0 OTOYYE CUCTEMY — IIPOCTIP PYHKIIIOHYBaHHS
cucteMd. BuzHaunMo TpOCTIp (QYHKIIOHYBaHHS CHCTEMHU SIK BHU3HAYCHHI
3alaHUMH T1apaMeTpaMu Jiama3oH MOXJIMBUX PEAKI[idi EJIeMEHTIB CHCTEMHU.
CrocoBHO (iHAHCOBOI CHUCTEMH OCHOBHMMH TMapaMeTpaMHd B paMKaxX SKUX
BiI0yBa€eThCs (hOpMyBaHHS MPOCTOPY i1 PYHKIIOHYBAHHS €: PU3UK, TPUOYTKOBICTH
1, HAa IYMKY aBTOpa, iHdopMalris.

CHiBBITHOIICHHS] PU3UKY 1 JIOXOJAy y BHIJISII JIBOMIPHOT MOJENI BXKeE
JIOCTaTHbO OMMCaHl B €KOHOMIUHIN jiTeparypi. [lepexia Bix ABOMIpHOI cucTeMu
BUMIPIOBAaHHA JIO TPUBUMIPHOI  JO3BOJIIE  OUIBII  TOYHO  OMUCYBATH
¢dyHKUIOHYBaHHA (iHAHCOBOI cucTeMH Ta il enemeHTiB. Ha paymKky aBTopa,
iH(popMaIlisl € TPeTIM €JIEeMEHTOM, SIKHM CHiJ JOJaTH 10 BXKE€ BIJOMHX JIBOX.
Indopmariss Sk oauH 3 BHMIPIB (PIHAHCOBUX MPOIECIB JO3BOJIUTH 3IIHMCHUTH
KOMIUIEKCHUM CHUCTEMHUM aHali3 1HCTUTYTIB (piHAHCOBOI cdepu Ta (HIHAHCOBO —

€KOHOMIYHHX TTPOIIECIB.

1.3. 3HaveHHs PeMIIPOKHOr0 00OMiHY Ta BiIHOCUH 10Bipu y popMyBaHHi
(piHaAHCOBOI apPXiTEKTOHIKH

JlocTiKeHO CYTHICTh, €Tau PO3BUTKY Ta (OPMH TPOSBY PEIUITPOKHOTO
oOMminy. BuzHaueHo, 10 perunpoKHUil 0OMIH — I1€ OCOOJIMBUM THIT BIIHOCHUH, ITi]T
yac 3J1HCHEHHS SKUX B1IOYBA€ThCS Tepeaada MPOIYKTIB Mparll 0e3 BU3HAYCHHUX
HOPM IIOJO0 iX KUIBKOCTI Ta 3BOPOTHOI TPAHCAKIli, IO BIAIFPAE CUMBOJIYHO —
3HAaKOBY pOJIb Ta BTUIIOE y cOO1 aKT BCTAHOBJICHHSI, 3MIITHEHHS Ta 3aKpiIJICHHS
COLIIaJIbHUX CTOCYHKIB MK WIEHaMHU CcycniibcTBa. [IpoBeneHo po3mMekyBaHHS M1k
TOBapoM Ta JapoMm. Po3kputo posib Ta ¢GopMu JOBIpU TMiJ Yac 3A1MCHEHHS
€KBIBAJICHTHOTO Ta PEIUIPOKHOTO OOMIiHIB. Bu3HaueHO JIOTIKO-ICTOPUYHI eTanmu

NEPEXOoly 10 yce3arajabHOro perunpoKHOro ooMiny. PosrisHyTo cydacHi ¢popmu



86

rpolieil Ta TPOIIOBUX PO3PAaXyHKIB, BKa3aHO HA POJIb KPUNTOBAIIOT B YMOBax
nepexony A0 iH(OpMaliiHO — MEpeXeBOro CyCcHiibCcTBa. Bu3HaueHo, IO
MepEeTBOPEHHS KBa3iCyCHIIbHUX OJlar y CYCIUIBbHI Ojlara € sIKICHUM KPOKOM J10
BiJTHOBJICHHS aKTyaTi3allii peruIpoKHOTO OOMIHY B yce3arajibHii Gpopmi.

CydacHe CcyCHiIbCTBO 3HaXOAMUTHCA Y CTaHI Mepexody Mo iH(opMaliiHO —
MEPEXKEBOr0 €Taly PO3BUTKY, IO 3MIHIOE YCTaJeHy NapajurMy CyCHIJIbHO —
eKOHOMIYHUX TMpoLeciB Ta sBUII. HeBU3HAUeHICTh, MO3aIYHICTh, IMOsBA
«MEpEeKEeBOi JIIOIUHU» BUMAraroTh MEPEOCMUCIICHHS POJIl JIIOJUHUA Y CYCIUIbCTBI
Ta YMHHUKIB, 1110 CTBOPIOIOTH 00 PYHHYIOTh COIlIalibHI CTOCYHKH.

I'mobanbHa (iHaHCOBAa cUCTEMA, IO I'PYHTYETbCA Ha OOMIHI BIpTyaJbHUX
BapTOCTEH y MepekeBO — I1HPOpPMalIHOMY MHPOCTOpi Jefani OUIBIION MIPOIO
BIJIXOJIUTh BiJl peajbHOI BUPOOHMYOI €KOHOMIKM Ta T'yMAaHICTUYHHUX LIHHOCTEH
JIIOJICBKOTO CYCILIbCTRA.

HapyBanHs ik (h€HOMEH JIIOJICBKOr0o OYyTTs, Hapasl, € MaJloJOCIIPKEHUM Y
€KOHOMIYHIN Hayll. PO3BUTOK cyyacHOi Teopii 0OMiHYy NOTpedy€e pO3KPUTTS HOro
CYTHOCTI Ta MICIISl Y CUCTEMI €KOHOMIYHHMX KaTeropiil. Binrak, icHye 00’ €KTHBHA
noTpeda y pO3KpUTTI SABMI Ta IMPOLECIB, SKI JalOTh 3MOTY peali3yBaTHCs
JIOJCHKIN MPUPOJL Y CYCIIIbCTBI.

Poskputtst  cyTtHOCTI MmOOymoBM  CcydacHOi  (DIHAHCOBOiI  CHCTEMH,
3aKOHOMIpPHOCTEH pPyXy (IHAHCOBUX MOTOKIB y Hid, 00’€KTUBHO IMiJIBOJIUTH JI0
pO3yMiHHSI OOMIHY SIK CHCTEMOYTBOPIOIOYOro (pakTopa (HiHAHCOBOI CHCTEMHU.
Po3BuTOK (piHAHCOBUX BIAHOCHMH HEPO3PUBHO TMOB'SI3aHUNA 3 PO3BUTKOM (hopm
OOMiHY, SIKI Y MOJIaJbIIOMY PO3BUTKY C(OpPMYBaJIM TPOIIOBHUI 00Ir Ta (IHAHCOBY
CUCTEMY CYCH1JIbCTBA.

BuxignuM eramoMm JOCHIUKEHHS € pO3TJs] 3B’SI3KIB MK YiIeHaMU
CYCIUJIbCTBA Y MOMEHT BUHUKHEHHSI OOMIHY Ta PO3KPHUTTS CYyTHOCTI CTOCYHKIB, 110
BCTaHOBIIIOIOTHCS IM1]1 Yac KOTO 3A1MCHEHHS.

TpuBanuii yac camMe €KBIBAJIGHTHUH OOMIH pO3IJSAABCS SK €IWHUNA THUII
oOMiHy, 10 c(hOpMyBaB y MOJAJIBLUIOMY PO3BHUTKY SIK IpoOIl Tak 1 (piHAHCOBY

cucTemMy. ICTOpUYHO PO3BUTOK €KOHOMIYHOI HayKH OYyB MOB'SI3aHMI 3 PO3BUTKOM
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Ta CTAHOBIJIEHHSIM TeOpii TPyIOBOi BapTOCTi, sSIka y CBOIO uepry Oa3yBayacs Ha
Teopii ekBiBaJeHTHOro oOMmiHy. JlocmimkeHHs mparli, SK MEpIIoHKEpeia
CKBIBAJICHTHOTO OOMiHY TOBapiB YBIHYAIOCS PO3KPHUTTSAM JBOICTOTO ii XapakTepy,
0 MICTUTh Y c001 ToBap. OOMIH € HIJIIECIPSIMOBAHUM aKTOM, MPHU 3BEPIICHHI
SKOTO JIFOJMHA YCBIJIOMITIOE IIIHHICTh TPOAYKTY CBO€I Mpalli Ta IMepemaae Moro
IHIIIOMY WIEHY CYCILUJIbCTBA. 3BHUYAiiHA JIOTiKa JAOCTIIHKEHHS, 10 cpopMOBaHa IIIe
y «Kamirani» Mapkca K. po3kpuBae 0OMiH Ta po3BUTOK ioro (Gopm, mpucBsSUeHa
came eKkBiBaJeHTHIH popmi oominy [170].

[cHyBaHHS HEEKBIBAJIEHTHOTO OOMIHY $K CYCHUJIBHOTO (DEHOMEHY He
po3riiananocs, 00 OOMIH 3a CBO€IO CYTHICTIO Iepefadadae 3yCTPIYHUM pyX
CKBIBaJICHTIB.

CydacHa ekOHOMIYHa Jiiteparypa, 3o0kpema pobotu K. ITonansi (Karl
Polanyi) [238], IO. Emsctepa (Jon  Elster) [317], M. Enadda (Marcel
Hénaff) [318; 401] C. Bapcykosoi C. [16; 17; 18], O. 3y6enn [119],
O. Cxopoborarosa [265], JI. Xaiina (Hyde Lewis) [295] Ta y auckycii Ha iHTepHET
— koH(pepeHii «60-piuus Buxony y cBiT «Benukoi tpancdopmariin K. Tlonansi:
ypoku ais Pocii» y Buctynax B. [Tokonomina [237], FO. Jlatosa [157], a Takox y
inTepB’ro 3 @. [lIraitnepom (Philippe Steiner) , mo Oyio HagpyKOBaHO Y JKypHaT
«Exonomiuna corionoris» [205], po3risHyTO iCHYBaHHS PELUIPOKHOTO (Bif] aHTIL.
reciprocity) O0OMIHYy Ta BHM3HAQU€HO MOro BIAMIHHOCTI BiJ 3BHYAHHOIO
€KBIBaJEHTHOTO OOMIHY Ta MaTpOH — KII€HTChKUX BimHOocuH. bapcykosa C.B.
BU3HAYAE€ PEIUMNPOKHICTh SK «OOMIH JapaMd Ha HEPUHKOBIH OCHOBIY,
JOCIIIJIKYIOUM MOro y CydyaCHMX yMOBaxX TIJIBKM Ha PIBHI JIOMOTOCIOAAPCTB Y
Mexax HeopMaTbHOT eKOHOMIKH.

[Ipobnematuka napy, 3a norisgamMu €.DyHTycOBa, CTa€ y MOPUTOIl st
posyminHs «Kamitanay K. Mapkca, Ta akTyanidye NUTaHHS BIJHOCHH MIX
CKOHOMIKOIO Ta gapom [294].

JlapyBaHHSI € MPOTUJICKHICTIO KYIIBIl — TMPOJAxy, MOMIMPIOIOYN IIe
MPOTUCTABJICHHS HA YCIO CYCHUIbHY CHUCTEMY aJIbTEPHATHBOIO CY4aCHOI PUHKOBOI

CKOHOMIKM € CGKOHOMiKa, IO 3acHOoBaHa Ha mapax (gift-based-economy), sky
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nocaimkyBamu Y. lesin (Cheal David) [360], K. Peituen (Kranton Rachel) [423],
. bomutiep (David Bollier) [346] Ta psx iHIIMX HAyKOBIB, BH3HAYAOYH
MPUHIIMIIOBO 1HII 3acaau ii MoOymoBH. Y PO3TOPHYTOMY BUIJISAI, €KOHOMIYHA
CHCTeMa, sika 3aCHOBaHa Ha Japax He chopmyBaiacs y *KOJHIN 3 KpaiH CBITY, TOMY
MOJKHA JIMIIE Ka3aTH Mpo eJIeMEHTI 1i moOyJ0BH Ta AOCTKYBaTH (opMy OOMiHY,
mo 3JaTHa cpopMyBaTH OCOOJIMBUM THIT EKOHOMIYHOI CHCTeMH, abo y
PUXOBAaHOMY, OIOCEPEIKOBAHOMY BWIJISIII ICHYBAaTH y Cy4YacHI EKOHOMIYHIN
CUCTEMI.

AHami3 cTaHy HayKOBHX pPO3POOOK, IO TMPHUCBSIYEHI TeMl PEIUIPOKHOIO
O0OMiHY, T03BOJIUB OKPECIUTH KOJIO MAJOJIOCTIKEHUX Ta HEBUCBITJIICHUX MUTAaHb,
CTOCOBHO KaTETrOpiaJlbHOTO BU3HAYEHHS, ICTOPUYHHUX €TaliB PO3BUTKY Ta (opM
MPOSIBY Y Cy4aCHUX yMOBaX.

[IpoMI>KHOIO METOI0 JTOCHIIKEHHS € PO3KPUTTS PEUUIIPOKHOrO OOMIHY SIK
JIOAMHOYTBOPIOIOUOT  B3a€EMOJIIi  WIEHIB CYCHUIBCTBA, JOBEJACHHS 1CHYBaHHS
yce3arajibHOi CyCHUIbHOI (D)OPMHU PELMIPOKHOTO OOMIHY Yy TENepilHii vac, sika
3apa3 Mae HesiBHY (popMy, 10 MAcKyeTbCsl YSABJICHHSIM PO ICHYBAHHSI BUKIIOYHO
€KBiBaJIEHTHOI opMHU OOMiHY Ta ii MaHyBAHHSAM.

BaxxnuBUM METOJOJIOTIYHMM 3aBJIaHHAM € PO3KPUTTA BHAIB Ta (GopMm
PEIUIIPOKHOTO OOMIHY B yMOBAaxX ICHYBaHHSI PO3BUHYTOI Mepexi (PiHAHCOBO —
KPEAUTHUX IHCTUTYTIB Ta CYYaCHHMX EJIEKTPOHUX IIATKHO — PO3PAXyHKOBHX
3ac001B.

3aCHOBHUKOM JIOCIIJDKEHHSI JapyBaHHsS fK COLIaJbHOro (peHomeHy OyB
¢bpaniy3pkuii  cormionor M. Mocc (Marcel Mauss), sikuid 'y psal cBOiX poOIT
JIOCITIIXKYBaB MPUPOIY Ta (PYHKIIIT )KEPTBYBaHHS y apXaldHuX cycmiabcTBax [181].
[nsxoM pPO3KPUTTS OCOOMUBOCTEH MEPBICHUX BIPYBaHb, 3BUYAIB Ta PUTYyaIliB
(toro, mo TapaceBudy B.M. Ha3uBa€ NTPOTOIHCTUTYTaAMH) BIH JIMIIOB [0
BHU3HAUEHHS ()EHOMEHY JapyBaHHsS y CYCHUIbCTBAX, Kl 3HAXOJAWJIMCS Ha PaHHIX
CTa/IisIX PO3BUTKY.

VY poborax M. Mocca Bu3Ha4Y€HI OCOOJMBOCTI JapyBaHHS K COLIATbHOTO

SBUIA: Y KYJbTYpl PI3HUX HApOJIB, IO MEpeOyBaiM y MEPBICHO- CYCHIIBHOMY
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naxai. IppaiioHanbHa, Ha MO Cy4YacHOi JIFOJIMHU, MPUpPOAA JapyBaHHs Oyna
MOSICHEHA JOCITHUKOM SIK CHUCTEMa CYCIIJIbHIX B3a€EMOBITHOCHH, 1110 MOKJIAa€ Ha
YJICHIB CYCIUJIBCTBA 000B’SI3KM IPUHUMATH TApYHKH Ta POOUTH JapH Y BIATIOBIIb.

deHOMEH [apyBaHHSA, CHCTeMa >KEPTBYBaHb Ta B3aEMHHMX JapiB, IO
ICHyBaJla Ha PaHHIX eTamax PO3BUTKY CYCIIJIbCTBA CIpUMAanach HAYKOBLSIMU K
NPUMITHBHA, HepallloHaJbHAa IIOBEMIHKA, IO 3 YacoM Oyna 3aMiHeHa
eKBIBAJICHTHUMH (popMaMu OOMiHY.

VY BUKPHUBJICHOMY PO3YMIHHI, €JIEMEHTH €KOHOMIKU Japy MPHUCYTHI JIUIIE Y
TPaJMIIIHUX CYCHUIbCTBAX arpapHoro Tuily, 00 EKOHOMIKa Japy 3amepedye
TOCIIO/IaPIOBAHHA METOI0 SIKOTO € OTPUMaHHS HQIUIIKIB Ta JOAATKOBOTO
OPOAYKTY, H aBOJAATHCA ICTOPUYHI NPUKIAIU, 10 XapaKTEpHl Js CYCIUIbCTB
NEPBICHO — CYCHIIBHOTO Jaxy. Taki BHUCHOBKM TIPYHTYIOTBCS Ha 3BHYAi,
3aikcoBaHOMYy 30kpema Yy iHaiaHiB IliBHIYHOI AMepukH 3HHILYBaTH abo
OPUHOCUTH Y >KEPTBY MPOAYKTU Mpalli, J0JATKOBUM MIATBEPKEHHIM LIbOIO
BUCHOBKY € pEJiriiiHi 3a00pOHM JIMXBAPHULTBA, IO TIEI0 YW IHIIOK MIPOIO
MPUCYTHI B YCIX MOHOTEICTUYHUX PEJITIsAX CBITY.

VY TiymadeHHI mNoJaHUX (aAKTIB HE BPAXOBYETHCA COIlalbHI HACIIJIKH
»kepTByBaHHs. [lepm 3a Bce, 11e CyMicCHI il yCiX WIEHIB CyCHIJILCTBA, CIIPSIMOBaHI
Ha 00’€HAHHS MOTO YIEHIB Ta MIATPUMAHHI Y HUIICHOCTI COIIaIbHOI CTPYKTYpH
CyCH1IbCTBA.

3a Takoro poO3yMiHHS 3HAXOMATHCS MPOJAYKTH Ipaili, M0 € 00 eKTaMu
JnapyBaHHSI a00 KEpTBYBaHHs, MPOTE BIJHOCUHU y CYCHIIBbCTBI, SIKI BUHUKAIOTH 3
NPUBOAY BKa3aHUX NPOAYKTIB 3aJIMINAIOTHCS 00a01y AOCHIIKEHb. 3a3HAuYCHE €
CIIpO0OI0 3PO3YMITH PEUMIPOKHUN OOMIH BUXOJISYM 3 €KBIBAJIGHTHOTO OOMIHY,
3aBIIKH PO3TISAAHHS CUCTEMH OOMIHY JapaMH TOBECTH €KBIBAJICHTHY MPHUPOLY
PELUIIPOKHOr0 OOMIHY IUIIXOM CHIBCTAaBJICGHHS TpaHCAKIil «Iap — Jap y
BIANOBLABY. [IpeqMeToM HaAyKOBOTO MOIIYKY CYCHUIBHUX HayK € HE MPEeIMETHO —
pEYOBMIl CBIT, a BIIHOCMHU Yy CYCHUIbCTBI, 110 BUHHUKAIOTh, (POPMYIOTHCS Ta

PYHHYIOTBCSL Y TPOILEC] CTBOPEHHSI, MEPEPO3MOALTY Ta CIOXXKHUBAHHS MPOIYKTIB
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npaii. BianmoBigHO 10 BHUKIQJACHOTO BHINE, PO3TJISAATH CJiJ BIAHOCMHU MIX
YJIEHaMU CYCIIJIbCTBA, K1 CKJIaIal0ThCA I1J] 4ac PEUUIIPOKHOTO OOMIHY.

VY npeskux HayKoBUX Mpansx, 30kpema M. Mocca € cmpoba , abo uepes
CHUCTEMY NaTPOH — KIIE€HTCHKUX BIAHOCHH. Y Takiil MOCTaHOBII MOPYIIYETHCS
JOorika JOCHTIDKEHHS: BiAOYyBa€TbCS PO3PUB JIAJIEKTUYHUX BIJHOCHH MIX
OJIMHUYHUM OCOOJIMBUM Ta 3arajibHUM. PO3IIf[l CyCHIJIBHOTO SIBHINA, Y TIparlsx
HABEJCHUX BHIIE HAYKOBIIIB, MOYMHAETHCA Ha 3arajbHOMYy piBHI, OMHHAIOYU
ONMMHUYHUN Ta ocoOnuBUi piBHI. [lomyk 3akoHOMIpHOCTEW CJiJi TMOYMHATH 3
JOCTIJPKEHHST Ha PIBHI OKPEMOTro SBUIA, HPOJOBKYBAaTH LUIAIXOM MOLIYKY
0COOJIMBOCTEM, a 3aKIHYYBAaTH HA 3araJIbHOMY pIBHI.

CydacHe cycnuIbCTBO — CKJaJHE 1 OaraTorpaHHe SIBULIE, Y SKOMY MOXYTb
30epiratucsi, yTpuMyBaTUCS Ta PO3BUBATUCS €JIEMEHTU MO3apPUHKOBUX BIJHOCHH.
BaxiMBOIO YaCTMHOIO PO3BUTKY CYYacHOI CYCHUIbHOI HAayKH € B1JIOKPEMJICHHS
PYIMMEHTapHUX €JEMEHTIB, NPOSBIB IOBEAIHKH, $KI BUABISAIOTHCS JIMILE Ha
MI>)KOCOOMCTICHOMY PiBHI, IO BXE HE BIUIMBAIOTh HA PO3BUTOK CYCHUIbCTBA Ta
MaJIoIOCHIPKEHUX (DEHOMEHIB, 110 3HAYHOIO MIPOIO BIUIMBAIOTh Ha CYCILUIBHUN
PO3BUTOK, aje JOTenep 3alHIIAlOThCA OCTOPOHH OCHOBHUX  JOCTiIKEHb
(MEMHCTpUMY) €KOHOMIYHOI HAYKHU.

TpuBammii wac yci €KOHOMIYHI JIOCHIDKEHHS TIPYHTYBaluCsi  Ha
€KBIBAJICHTHOMY OOMIHI, I1I0 3 YaCOM PO3BUHYBCS JI0 TpOIIOBOI (hOpMHU Ta CTaB
HIIIPYHTAM PO3BUTKY (DIHAHCOBOI CHCTEMH.

[TocTilinuii xapakTep peUIPOKHUX BITHOCHH JIa€ 3MOTY CTBEP/KYBATH, 110
ugs ¢dopma O0OMIHYy 3HAYyHO OUIbIIA Ta TJAUMOIIA HDK MPOCTO OJUHUYHE,
pYIUMEHTapHE SBUIIE, sIKe 30epiraeTbes y cycniibeTBl. GEHOMEH, KU BUHUKAE
Ha CaMHMX paHHIX €Tamax PO3BUTKY Ta MPOJOBXKYE CBOE ICHYBAaHHS y PIZHHX
KyJbTypax Ta CYCIIJIbCTBaX BHUKOHYE AYXKE BAXKIMBY aje TOTENep IIIKOM IIe He
PO3KPUTY POJIb.

JlocnipKeHHs, 1110 TPUCBSYEH1 PELUNPOKHOMY OOMIHY II€ HE CKJIAIHUCH Y
LUTICHY CHUCTeMY, 00 HOCATh (pparMeHTapHHIl XapakTtep. Po3kputTs i€l ¢popmu

0OMiHY MOBUHHO 3/IIMCHIOBATUCS METOJIOM 1ICTOPUYHOTO Ta JIOT1YHOTO.
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JloTenep iCHYBaHHSI PEUUIPOKHOTO OOMIHY Ha CYCIUIBHOMY PiBHI Yy
CyJaCHHX yMOBax HE JOCHiKyBanocs. Po3KpUTTS (PiHAHCOBOI apXiTEKTOHIKH
HaIllOHAJIBHOTO J100pOoOyTy, NMpUHIMMOMN 11 ¢opMyBaHHs i1 (yHKIIIOHYBaHHS Mae
BpaxoBYBaTH ICHYBaHHS PEIUIPOKTHOTO OOMIHY Ta BKJIIOYATH MOTO y CHUCTEMY
dbopMyBaHHS, HAKOMMYEHHS Ta pPyXy TpOIIOBUX (OHIIB. Y TMpoleci IbOro
JOCITIKEHHS CJT1JT BUPIIIMTH BXKJIUBE MUTAHHS PO MOXJIMBICTD CITIBBITHOIIICHHS
€KBIBAJICHTHOTO Ta PELUIIPOKHOTO OOMIHIB Y Cy4YaCHHX yMOBaXx.

PO3KpUTTA CyTHOCTI Ta CYCHIIBbHOI 3HAYYIIOCTI PEIUNPOKHOTO OOMIHY
MOBUHHO PO3IIOYUHATUCS 3 MOMEHTY MOSIBU HOTO Y CYCIIIbCTBI.

OOMIH BUHHMKAa€e Ha MEBHOMY ICTOPUYHOMY €Talll PO3BUTKY CYCIJIbCTBA SIK
Oyno mokazaHo A. I'punierkom y [92; 121] came po3BUTOK (opmu OOMIHY €
PYLIIHHUM MOTHBOM PO3BUTKY CYCHLIbCTBA.

Heo0Ox11HOI0 yMOBOIO Ui 3A1MCHEHHSI OOMIHY € TMOsiBa MPOAYKTY Ipatll sK
pe3yJbTaTy CBIIOMOI, IIJISCIPSIMOBAHOI IISUIBHOCTI JIFOJMHU;, a TaK0XX HEOOXiJIHE
3apOJIKEHHS YCBIJJOMJICHHSI BITHOCUH BJIACHOCTI, 00 OOMIH €, aKTOM BIIUYy>KCHHS
MPOJYKTY MEPITUM BIACHUKOM Ta IPUCBOEHHSI IPYTUM.

[cTOpu4HO peuunpokHuil 0OMiH MepeayBaB OOMIHY €KBIBaJEHTHOMY, TOMY
PELUIPOKHUI OOMIH TpPEACTABHUKAMH «MEWHCTPUMY» E€KOHOMIYHOI HayKu abo
B3arajii He pO3TJISAa€Thbesl, a00 BBAKAETHCS MPUMITUBHOIO (POPMOIO OOMIHY, 3 SIKOT
y NOJIaJIbIIOMY PO3BUHYBCSI OOMIH €KBIBAaJICHTHHIA.

[Tepmioro GpopMoIo THOACHKOTO CYMiIBCTBA € MEPBICHO — CYCHUIbHUN Jad, y
SKOMY JIFOJICBKE CYIIJIBLCTBO BXKE BUOKPEMUIIOCH 31 CBITY TBapHH.

BaxxnmBUM MOMEHTOM € HaOyTTs JHOJUHOIO CBIJJOMOCTI Ta PO3YMIHHS CBOET
BIJIMIHHOCTI BiJ] TBapUHU, PYWHYBaHHS O10JIOTIYHOT €IHOCTI 31 CBITOM TBapWH Ta
nepexig g0 010 — cCoIlaJbHOrO eTany po3BUTKY. Ha 1boMy erami Jrojchke
CYCH1JIBCTBO III€ MOBHICTIO 3QJICKUTH Bij MPUPOIH, ajie YCBIIOMIIIOE cebe caMme sIK
CYCIIUJIBCTBO JIFOJICH, a HE CTaJI0 JIFOJCHKOMOIIOHUX MaBII.

PerunpoxkHuii 0OMiH, 1[0 BUHUKHYB Ha CTaaisiX PO3BUTKY JIOJCHKOTO
CYCIIJIbCTBA OUIBII paHHIX HDK EKBIBAJIEHTHUN OOMIH, BHUSBISBCA y OOMIHI

MPOJYKTaMHU Tpalll MiXK Y4JIeHaMH CYCITIJIbCTBA.
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MoskeMo 3anpornoHyBaTH aBTOPChKE BU3HAYEHHS: PELIMIIPOKHUNA OOMIH — 11€
OCOONMMBUN THUI BITHOCHH, MiJ 4Yac 3AIACHEHHS SIKUX BIIOYBaeThCs IMepeaaua
NPOAYKTIB mpari 0e3 BH3HAUYCHHX HOPM IIOJO iX KUIBKOCTI Ta 3BOPOTHOI
TpaHCAaKIIl, IO BiJIrpa€e CHMBOJIYHO — 3HAKOBY pPOJb Ta BTUIIOE y cOO1 aKT
BCTAHOBJICHHSI, 3MILHEHHSI Ta 3aKPIMJICHHS COLIAJbHUX CTOCYHKIB MK YJICHAMHU
CYCH1IbCTBA.

VY 1poMy BUNAAKY aKT AapyBaHHS II€ HE Tepina ¢ga3za oOMiHy, sKa TMepeaye
3BOPOTHOMY Jlapy, a IIOBHICTIO 3aBeplieHuil akT. JlapyBaHHi € 3acoOom
BCTAQHOBJICHHSI, IOCHUJICHHS Ta 3aKpIIUICHHS CYCHUIbHMX 3B’s3KiB. Ilig yac
PELUIPOKHOTO OOMIHY MIAKPECTIOEThCS IIHHICTh WJIEHIB CYCHUIbCTBA Ta
MaTepiani3yeThCs MIHHICTh CYCIUIBHUX 3B’SI3KIB MK HUMU, PE3YyJIbTaTOM SIKOTO €
dhopMyBaHHS TOBIPU MiXK YWICHAMU CYyCHIJIbCTBA.

Cnig 3poOMTH HArojoc Ha 3MIMIEHHI LIHHOCTEH MpU PELUIPOKHOMY Ta
€KBIBaJICHTHOMY OOMIiHI: MiJ Yac 31MCHEHHS OCTaHHbOIO, I[IHHICTIO € ToBapu (y
aOCOJIOTHIN Ta BIZHOCHIHN (hopmi), a i Yac JapyBaHHS — B3AEMUHH MIX JIIOJbMU,
0 BUHUKAIOThH 3 [ILOTO MPHUBOMY, 00 KUIBKICTh, SKICTh Ta Yac 3BOPOTHOTO Japy
HEBIJIOMa y4acCHUKaM Ta He 00YMOBJICHA.

CydvacHill JH0UHI, UMl CBITOTJIS] HA MEHTaJbHOMY PIBHI ¢(hOPMOBAHO Mij
BIJTUBOM €KBIBAJIEHTHOTO OOMiHY (y TpOIIOBii (popmi) qy’ke BaXKKO YCBIIOMUTH
CYTHICTh JapyBaHHsI $IK CYCHUIBHOTO, a HE€ IHIMUBIAYaJbHOTO aKTy Y SIKOMY
TOJIOBHY POJIb BIIiIrpa€ BCTAHOBJICHHS, TOCHJICHHS Ta 3aKPIIUICHHS COIlaJIbHUX
CTOCYHKIB, a O€3€KBIBAJICHTHA Tepe/laya MPOJIYKTy Tparli BiJlirpa€ CHUMBOJIYHY,
3HAKOBY POJIb.

PesynbraTom mapyBanHs € GopMyBaHHS BIITHOCHUH JOBipu. DakTUYHO,
pEUUIPOKHUN 0OMIH CTBOPIOE YMOBH ISl PO3BUTKY TaKUX BiAHOCHH. ['puiieHko A.
BU3HAYAE JIOBIPY «... IK CHCTEMY HOPM, TIPAaBUJI Ta YCTAHOB, 110 BU3HAYAIOTH Mipy
BIIEBHEHOCT1 y BIJANOBIIHOCTI MOBEAIHKM 00’€KTa JOBIPH YSABIEHHSM CYO’ €KTiB
npo oOpa3 Oe3 akTyaii3allii HaJC)KHHX OCHOB TakKoi BIeBHEHOCTI» [123, c. 5].

JloBipa — 1e ckiagHe Ta OaraTorpaHHE SIBUIIE, SIKE PEAN3yeTbCS Y MHOXKHHI
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KOHKPETHUX MPOsABiB. MU AociipkyeMo Juiie GopMu MPosiBY CYCIUIBHOI JI0BIpH,
0 peam3yeTbes y chepi 0OMiHy.

Metoaonoriyauii 61K AOCIIKEHHS PEIIUITPOKHOTO OOMIHY CJIiJl PO3I0YaTH
3 PO3KPUTTS MIaJEKTUKU 3arajibHOr0, 0OCOOJIMBOTO Ta OJUHUYHOTO. Bu3HaueHHsS
3a3HAYCHUX BHINEC MOMEHTIB JIAaCTh 3MOTY PO3TJISAATH PEIUIIPOKHUN OOMIH SIK Ha
CyCHIJIbHOMY TaK 1 Ha 0COOMCTOMY PiBHI.

HeoOxigHO pO3rIsHYTH B3a€MOBITHOCHHU 3arajibHOrO OCOOJMBOTO Ta
OJIMHUYHOTO CTOCOBHO PELMIPOKHOT0 00MiHYy. MOMEHTH 3arajibHOro mojsiraloTh y
AKOCT1 0a3ucy, MiATPYHTS, IO BKa3y€ HA CYTHICTh Ta MOXOJ/KEHHS PEIUIPOKHOTO
oOMiHy. Oco0nuBe pO3KpHUBAETHCS Yy pi3HOBUAAX (OpPM BHSIBY 3arajbHOTO.
3aBepiiye JIOTTYHUM KaTeropiaabHUM psiji OMUHUYHE SSKUM BUCTYIIA€ MIACHICTD, 110
NO€EIHYE Y cOo01 3arajibHe IK CYTHICTh Ta 0COOJIMBE SIK (popMa MpOsIBY CYTHOCTI.

Y dKOCTI 3arajlbHOro0 BHUCTYNAKOTh BIAHOCHMHHM JIOBIPH, CYMICHO —
po3noaiieHa mpansd € O0coOJMBOIO  (OPMOIO  TPOSIBY, a KOXKEH aKT
M03a€KBIBAJIEHTHOI Nepeiayul IPOYKTIiB Mpall — OAUHUYHUM.

ITicns  3mificHeHHS JOCIHIDKEHHS 1032 CKBIBAJIGHTHOrO OOMIHY Ha
a0CTpakTHO — TEOPETUYHOMY PiBHI HEOOXIJHO 3AIMCHUTU JTOCHIIKEHHS
ICTOpUYHUX (POPM PEUUNPOKHOro 0O0MiHY. I[IpoBeneHHS JIOTiKO-ICTOPUYHOTO
aHai3y JacTh 3MOTY MOPIBHIOBATH ICTOPUYHY MIMCHICTH 3 OCHOBHUMH JIOTTYHUMH
eTarmaMu PO3BUTKY.

BaxxnuBo BU3HAUMTH 3MIHHM y PEIUIIPOKHOMY OOMiHi, 110 BiIOyBaIOTHCS 3
gacoMm, 00, sIK 1 OyJib-SKe CYCIIJIbHE SIBUIIIEC BiH 3MIHIOETHCS 3 YaCOM Ta y PI3HHX
CYCIUJIBHO — eKOHOMIYHUX (OpMAIlisiX.

[Tepmmm THMOM cycrniibHOT (opmariiii € Oio-corfianbHa, Y HIA JIOJCHKE
CyCHIILCTBO 3 ABISIETHCA,  (HOpPMYyHOUM  BIIHOCUHM  JOBIPH,  OCHOBHI
MPOTOIHCTUTYTH, 3aBASKA 3aTBEP/DKEHHIO JTyXOBHUX IIIHHOCTCH, PO3BUTKY
CBIIOMOI Ta IJIEpAIllOHANIBHOI AisUTbHOCTI. HaliBaxnuBimuM €  TosiBa
peUUnpoKHOro oOOMiIHY, a 3 YacoM M eKBIBaJE€HTHOro. 3 #Oro mosBOIO,
BiIOYBAETHCS PO3/II MK COIIAIBHO — AYXOBHOIO MPAIeto, M0 CIPSIMOBYETHCS Ha

PO3BUTOK BiI[HOCI/IH I[OBipI/I Ta Ipancro, 3aBAsAKHU SIK1 PO3IMOYNHAECTHCA
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BUPOOHUIITBO TPOJYKTIB, IO MPU3HAYEHI JJI1 €KBIBAJEHTHOTO OOMIHY ILIIXOM
KYHIBJI1 — IPOJaKy.

[Tepmioro  ¢GopmMor0 perUIPOKHOrO OOMIHY € Oe3mocepeaHii  oOMiH
TISTTBHICTIO, SIKUW BUSBISIETHCS SIK B3a€MOTIOMIY, TIKJIYBaHHS YiICHIB CYyCHiJIbCTBA
onuH mpo onxHoro. Lls ¢dopma MOBEMIHKK BHpPI3HSE JIOJACHKE CYCIUIBCTBO Bij
CIIJILHOTH TBapHWH, 3'SBISIOTHCS BaXXJIWBI aOCTpPaKTHI TOHSATTSA: HEOOXIJIHICTH,
JIOCTaTHICTh, BU3HAYECHHS MIPH.

dopMmyBaHHS BIAHOCHH JIOBIpM POOWTH TMOBEAIHKY WICHIB CYCIHLJIbCTBA
nepeadavyBaHOO, CBIJIOMOIO, BIJINOBIIAJIbHOK. PO3BUTOK IIijIepaliioHalbHOI
MOBEJIIHKY, 3 TJIMHOM 4acy, Ha0yBae ycTalieHUuX (popM, IO CTa€ MiJCTABOIO s
PO3BUTKY IHCTUTYTIB y MailOyTHboMy. CIij 3ayBakKMTH, IO aBTOP BKUBAIOUU
TEPMIH «pal[lOHAIBHICTB», PO3YyMI€ MiJI HUM HE€ €KOHOMIYHY pallOHAJIbHICTh, a
CB1JIOMY NOBE/IIHKY JIFOAWUHU, KOJU BOHA IepeayacHo nepeadadae HACIIIKH CBOIX
N, 6epy4dn BIAMOBINANBHICTD 32 HUX.

AKT mepenadl MpOAyKTy Ipall BiJICPa€ pojb CUMBOIY, BOMpae y cebe Ta
MaTepianizye po3BUTOK BIJHOCHH NOBipi. J[apyBaHHS MOXJIHBO pO30MTH Ha JBa
eTanu: Neplnui — MiAHECEHHs MOJAPKY, Ta IPYTrUi — MOro NPUHHATTS.

Ha nepmomMy etani BigOyBa€eThCsl MAHECEHHS Aapy CTOPOHA, SKa 31HCHIOE
MOIAPOK JEMOHCTPYE BIJICYTHICTH BOPOMKOCTI, CBOI IPY>KHI HAMIPH, MOCTIIOBHICTh
y AisiX, CHMBOJIOM IIUX HaMipiB € Aap — MPOAYKT Ipalli, 110 BTUIIOE y c0o01 yci i
MOTHUBH 3 OOKY JIFOJIMHU, siKa aapye. i qoauHu, sika qapye npeameT JapyBaHHsS
BUCTYTIA€E SIK 3HAK I[IHHOCTI, BCTAHOBJICHHS TAKUX CTOCYHKIB.

Hpyruii eran [gapyBaHHA — IPUWHATTS IPEAMETY JapyBaHHSA JPYIrorO
ctopoHoro. Ilix gac 3maiicHeHHs 11i€l All Apyra CTOPOHA AEMOHCTPYE JPYKHICTB,
TOTOBHICTh JIO CHIBHOpAlll Ta MIATPUMYE MOCIIJOBHICTh il Mepuioi CTOPOHH,
CHUMBOJIOM IIbOTO € IPUHHATTS Iapy.

JlapyBaHHsI BHCTyHa€ SIK COLiajibHA CIIBIpAI, B3a€MOIS MDK JIBOMa
CTOPOHaMH, PO3BUTOK JYXOBHOCTI, SIKMM TIOJIATa€ y CBIJOMOMY YHUKHEHHI
BOPO’XKHEU1, yTPUMaHHI TBAPUHHUX IHCTUHKTIB, BU3HAHHI I[IHHOCTI JIOJCHKOTO

cninkyBaHHs. [IpenMer napy, cBimoMo, o0oMa CTOPOHAMU CIIPUMMAETHCS Y SIKOCTI
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CUMBOJIy YCTAHOBJICHOI KOMYHIKallli, TUIbKM Yy TaKOMY CTaTycl BiH HaOyBae
IIHHOCTI JyIi 000X CTOpiH. BimmoBimHo mpars, IO BUTpadeHa Ha HOTO
BUPOOHUIITBO NMEPETBOPIOETHCS HA OCOOIMBUI BUI MPalll — CYCHUIBHO - TyXOBHUU.
HeoOxiaHicTh BBeACHHS I1i€l KaTeropii 00yMOBIIEHO HEOOX1THICTIO BUOKPEMIICHHS
TAKOrO BHJy Tpalli, SKUH CHOPSIMOBAHO Ha pPO30YyAOBY ICTUHHO JIOJACHKHX -
BIIHOCMH Ta (OpMyBaHHS JIOBIpHU, CBIJJOME IIONPAHHS IIOIIYKY MaTepialbHOi
1H/IMBIIyalIbHOT BUTOAM HA KOPUCTH HAOYTTS CyCHUIBHHX IiHHOCTeH. Ha panHix
CTa/isiX, PO3BHUTOK JIIOJCHKOTO CYCHUILCTBA OE3MOCEPENHbO 3ATECKUTh BIJ
CYCNUIbHUX 3B’SA3KIB MDK WICHaMH OOIIMHU. , HA IbOMY eTari (OPMYIOThCS
IIPOTOIHCTUTYTH (3a BU3HaYeHHsAM Tapacesuda B.M. [277]).

Cnig MOCHIIATH IAJIEKTHKY (OpPM  PEIUIPOKHOTO Ta EKBIBAJIEHTHOIO
OOMIHIB Ta BHM3HAUUTH (QOpMYy JOBIpM MiA 4Yac 3IIMCHEHHS BIJIMOBIIHUX
TpaH3aKI[ii, BBA)XAEMO 3a HEOOXIJHE y3araJlbHUTH 1X y HACTyHHIH cxeMi (JIUB.
Puc.1.2 Ha c. 96).

Ha nepBHUHHO - cycHibHOMY €Talll, BIIHOCUHU JOBIPH, 110 3aPOKYIOThCS
HE PO3IUISIOTHCS HAa MIKOCOOHMCTI Ta COLIaNIbHI, Y TEPBICHOMY CYCIUIbCTBI
BUPOOJISIETECA  MOJIeNIb  Mepen0auyyBaHOi MMOBEAIHKM MOro 4WIEHIB, IiJl Yac
3IIMCHEHHSI SIKOi YWIEHHW CYCIUIbCTBA PO3BUBAIOTh BIEBHEHICTh Y MOBEIIHLI OAUH
OJTHOTO.

AKTOM nmepenadi  MOpPOAYKTIB Tpyla Ha O€3€KBIBAJICHTHIM OCHOBI
MOCWIIOIOTHCS  3B’SI3KM  MDK 4YJIEHAMU CYCIUIBCTBA, SKI TMI3HINIE 3HANIYTh
IHCTUTYIIIHE 3aKPIIUICHHS Y 1€papXii CyCMJIbCTBA, IO 3aPOIKYETHCS.

Crning 3a3Ha4yuTH, 10 TEBHA 1€papXis ICHYe y OIlOJIOTIYHHUX CIHUIbHOTAaX
TBapWH, MPOTE OIOJOTIYHA 1€papXisi TPYHTYEThCA Jidiie Ha (Hi310JIOTTYHUX
MO>KJIMBOCTSAIX TBapHH. Y MEPBICHUX CYCIHIIBCTBAX, MOPSA 3 (I3SUUHUMH SKOCTSIMU
MOYMHAIOTh BIAITPaBaTH BCE OUIbLI BAXJIMBY POJIb IHTEJIEKTyalbHI Ta COLIAJIbHI
3IaTHOCTI JIIOJIMHU, 1O 3 YacOM TOYMHAIOTHh 3aKPITUIIOBATHUCS Y BIAMOBIIHHUX
iHcTuTyTax. [lle onHi€r0 BIAMIHHICTIO Y TTPOsIBaX i€papXii y TBAPMHHUX CIUIBHOTAX
Ta TEPBICHOMY CYCIUJIBCTBI JIOACH € MOMJHMBICTh 3aKPIMJICHHS COIIATbHOTO

MOJIOKEHHS Ha MPOTSA31 YChOI0 XKUTTS Ta Mepeadl Horo y CnaiiiuHy CBOiM
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HamaakaMm. Y O10JIOTIYHUX CHUTBHOTaX BHCOKE TOJIOKEHHS y 1€papxii TBapHHa
3aiiMae JIMIIIE 10 TOTO Yacy, MOKH MOXe (hI3MYHO BiJICTOIOBATH CBOi JIiAEPCHKIi
MO3MIIII, Mmicis iX BTpaTH TBapWHA IOCia€ HaMHWXKYE Micle Yy iepapxii, a i
HAIIa KA 3MYIICHI KOHKYPYBAaTH 3a JIIePChKI MO3UIIII.

CycninbHO — AyXOBHa mpars 0e3rnocepeHbo CIpsiMoBaHa Ha (OpMyBaHHS
JOBIPH, PO3BUTOK BIIEBHEHOCTI, CTBOPEHHS ICTUHHO — JIOJCHKOIO CYCILUIbCTBA.
IpparionanbHa MOBE/IHKA, HA MOTJS Cy4acHOi JIOJUHH, € CYCHUIbHO-IYXOBHOIO
mpariero, o CIPSMOBYETHCSI OE3MOCEPEIHBO Ha CYCIIIBLCTBO, 3TYPTOBYE JIIOJIEH SIK
cnibHOTY. CyMiCHE CIIOKMBaHHS (TaK 3BaHI MaTiadi) Ta *KEPTBYBaHHS MPOIYKTIB
mpall BUCTYNA€ SIK YCTAHOBJICHHS IYXOBHUX 3B’SI3KIB M1 WiICHaMHU CYCIUIbCTBA,
JI0JIa€ MaTepialbHO — PEYOBY 3aJICKHICTh, 3aTBEPKYE TMEPBUHHICTH JTYXOBHO-
COIIAJTBHOTO Havyaja HaJl TBAPUHHUM Ta PEUOBUM.

MaeMo 3anmponoHyBaTH HACTYITHE BU3HAYCHHS: JYXOBHO — COIliaJIbHA TIPAIls
— 1I€ CBiJIOMa, IIJIECHPSIMOBAHA, CYMICHO — PO3MOJUICHA Mpallsi, METOI0 SKOi €
dbopmyBaHHS Ta 30€pEeXKEHHS ICTUHHO — JIIOACBKUX IIIHHOCTEH, MLIIXOM
CUMBOJTi3allii pe4OBHX MPOJIYKTIB Mpalli Ta aKTyati3allii BIAHOCUH JOBIPH.

BcTraHnoBneHHsI Ta MOCUJIEHHS 3B’SI3KIB MIK UYJIEHaMH CYCIUIbCTBA BeIE 10
dbopMyBaHHS MEXaHI3MY YMOPSIKYBAaHHS JIIOJCHKOTO CYCHiJIbCTBA, MPU SKOMY
BIITBOPIOETHCA ~ Ta  pealli3yeThCsd  MOro  cycmiibHa  CyTHICTh.  llosiBa

BIIOPSAKOBYIOUMX €JIEMEHTIB, Jla€ 3MOTy pEali30ByBaTH CYTHICTb JIHOJCHKOTO

CYCNUJIbCTBA. , IO CBIMYUTh Npo (GOPMYBAaHHS TMEPBICHO — CYCHUIBHOT
apXITEKTOHIKH.
[lepBicHO — cychilibHa apXITEKTOHIKA TOEIHYE Yy €001 yci eJleMEeHTH

BIIOPSIKYBAHHS YCTPOIO CYCIUIBCTBA, 10 (yHKIIoHye. Ha 1iboMy erari, oOMiH, a
came PeLUNPOKHUI OOMIH, € €IEMEHTOM apXITEeKTOHIKH MEPBICHOIO CYCHIJIbCTBA.
BaxnuBuMm eneMeHTOM € (opMyBaHHS JIOBIpM MDK 4ieHamMu cycrniibcTBa. Ha
MEPIIOMY €Tarli PO3BUTOK JTOBIPYMX BIAHOCHH Y CYCHIJIBCTHI HE PO3IULIETHCS HA
MIDKOCOOMCTY Ta COLaIbHY JIOBIpY, TOOTO BIJIHOCHHM JIOBIpU MArOTh CYMICHO —

PO3MOIICHUN XapaKTep.
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PerunpoxHuii 0OMiH Ma€ OJTHOYACHO 1HUBIYaJIbHY Ta CYCHUJIbHY IPUPOY.
Horo iHmuBiZyanbHMI XapaKTep PO3KPUBAETHECA y NApyBaHHI NMPOMYKTIiB IIparli
OJIHIEI0 0CO00I0 1HIIHN, a CYCHIIbHUNA — Yy TIOCHJIEHHI CYCHIIBHUX 3B’S3KIiB,
BCTAHOBJICHHI JIOBIpH MIDK 4YJI€HaMU CYCHIJIBCTBA, HI0 OOYMOBIIEHI aKTOM
napyBanHs. [lim 4ac [OCHIKEHHS PELHUIPOKHOTO OOMIHY Yy 3B’SI3Ky 3
apXITEeKTOHIKOIO Ta (pIHAHCOBOIO AaPXITEKTOHIKOK IIOCTA€ HEOOXITHICTh ¥
3aCTOCYBaHHI CYMICHO-PO3JUIEHOTO METOJY, aBTOpOM sikoro € I'purieHko A.A.
3acTocyBaHHS ILOTO METOJIY JAacTh 3MOTY JOCHIIUTH [IaJeKTUKY 3MIH
1HJIUBIIyaJIbHOTO Ta CYCILJIBHOTO OOKIB PELUIPOKHOTO OOMIHY Ta BU3HAYHUTH iX
cyyacHi ¢popmHu. [HIMBIAYyanbHUHN 01K PELUIPOKHOrO0 OOMIHY Ma€ BUpa3 y Ha/IaHHI
MPOAYKTIB Tpalll OJHIEI0 JIOJUHOI I1HINIKM Ha O€3eKBIBAJICHTHIH OCHOBI, a
CYCIUIbHHI 01K Y po30ya0Bi CyCHUIBHOIL 1€papxii Ta pO3BUTKY JOBIPUYMX BIJHOCHH
y CyCH1JIbCTBI.

@dopMyBaHHSA BIJTHOCHMH JOBIPM MDK 4YJIE€HAMHU CYCIHUIBCTBA € CYTHICHUM
BIJIHOIIEHHSIM Ha TJII SIKOrO BIAOYBAa€ThCs MOAasblla po30yloBa CYCHUIBHUX
BiIHOCHH. JloBipa sIK 31aTHICTH JI0 TepeadadeHHs M1 1HIINX YJICHIB CYCIIIhCTBA
CTa€ OCHOBOIO JJ1s1 (JOPMYBaHHS II1JI€paIliOHaTILHOT TOBEIIHKY Ta LLJIECIPSIMOBAHOT
JISJIBHOCT1  YCIX YJICHIB JIFOJICBKOTO CYCIUIbCTBA, HEOOXIIHOK YMOBOIO st
PO3BUTKY CYMICHO — PO3MOILICHOT TpaIli.

[IpoaykToM CYyCHUIBHO — JYXOBHOI Mpalll € CTBOPEHHS I[IHHICHOTO CBITY,
SKUW BU3HAETHCS SK YCIM CYCIUIBCTBOM TaK 1 KOXHUM 3 HOTro 4YJICHIB.
3aTBep/KEHHS TIEPBUHHOCTI JYXOBHHX I[IHHOCTEH BUMAara€ CHUMBOJIIYHOTO
BIIUY’)KEHHSI MaTepiaJiIbHUX MPOJYKTIB TMpalli, M0 Ja€ 3MOry 3aTBEpIUTH
IJIABEHCTBO CYCHUIBCTBO LIHHOCTEW. BakiauBo 3a3HauMTH, 11O CYCHUIBHO —
TyXOBHa Tpais Ta GeHOMeH JapyBaHHS 3’ SBISIOTHCS Y iCTOpIi JIF0CTBa HabaraTo
paHile HIXK €KBIBAJICHTHUN OOMiH.

Hotenep nocmimxeHHs: popm 00MiHY, MOsSBa TPOIIIEH TOCITIIKYBAIacs JTUIIE
y 3B’s3Ky 3 (JOPMYBAHHSIM PUHKOBOTO MOPSAKY. Po3risimamucs auiie Ti acreKTH
PO3BUTKY JIOJICBKOTO CYCIJIBCTBA, IO CTAJIH MiJCTABOIO JJIA KaIiTaTiCTUIHOTO

nany. Ilpu takoMmy po3risai 06a0id JOCHIIKEHHS 3aJIUINAIOThCS BEJWKI TJIACTH
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CoIliaJbHOrO OyTTSA, M0 HE BKJIAJAIOThCS y JIOTIKY TOBEIIHKH Cy0’ €KTa
palioHajJbHO — €KOHOMIUHOTO. BaknmBo migkpeciuTH, mo (HeHOMEeH JapyBaHHs
HE 3HHMKA€ TIICIA TIOSBHM €KBIBAJEHTHOIO OOMIHY Ta TpOIICH, HampoTH,
penunpokHuii oOMmiH, HaOyBae HOBHUX (GOpPM Ta Ma€ 3MOTY peaTyii30BaTHCS Y
CYCH1JIbHOMY >KUTTI

PO3kpuTTS TIMOMHHMX NPHUHIUIIB MOOYJIOBH €KOHOMIYHOI CHCTEMH, IO
IPYHTY€ThCS Ha PHHOBHX 3acajax, a caMe KaliTaJiCTUYHOTO CIOCO0Y
BUpPOOHUIITBA po3noyaTo MapkcoM K. 3 nociiikeHHs ToBapy.

Y TOBapi MICTUTBCS CIIOKHMBYA BapTICTh Ta MiHOBa BapTicTh. [Ipomykr
mpaili, IO AapYEThCS TAaKOXK MAa€ CHOXKUBYY BapTICTh — OyTH KOPUCHHUM MJIst
00J1apoBaHOi JIIOAWHM, aj€ HE Ma€ MIHOBOI BapTOCTI, OCKUIbKH 3aMICTh aKTy
OOMIHY € aKT JapyBaHHs I 4ac SKOTO Ha MEpPIIMA IJIaH BUXOAUTH I[IHHICTh
CYCIUIBHHUX CTOCYHKIB. [1i/1 yac japyBaHHs BaKJIMBUM € HE KIJIbKICHI IPOIOPIIii, a
came (axt 3milicHeHHs AapyBaHHs. OIMHUYHUMA aKT JapyBaHHS HE mepeadayae
3BOPOTHOI TPaHCaKIIii.

[Ipu exBiBaseHTHOMY OOMIiHI BiIOYBA€ThCS aOCTparyBaHHS IIiJl 4ac SKOTO
3MIMCHIOETHCS BIJIX1J BIJl CIIOHBUYOI BapTOCTI TOBApy Ta KOHKPETHOI Mparli, 110
roro cpopmyBaia.

JlianexkTuka eKBIBAJIEHTHOI (GOpMH OOMIHY PO3BHBAETHCA  IUIIXOM
PO3rOpTaHHS TPUAAU OJUHUYHOTO — OCOOJIMBOIO — 3arajbHOr0. AHAJIOTIYHO Oye
po3ropTaTucsi 1 AapooOMiH: BiJ OJWHUYHOTO aKTy JapyBaHHsS [0 3arajibHO-
CYCIUJIILBHOTO OOMIHY Japamu, SIK TpPOAyKTaMU TIpaii, SKi HE MOTPeOyIOTh
3BOPOTHIX TpaHCakIliii. PUHKOBHUI eTanm eram pO3BUTKY JIIOJCHKOTO CYCHIIbCTBA
OXOTUTIOE 3HAYHO MEHIITUHN 1ICTOPUYHUHN TIEP10]] HIK TO3aPUHKOBUH.

3aranpHa  glanektdka  ¢opm  OOMIHY — MOBMHHA  BpaxoOBYBaTu
M03a€KBIBAJICHTHUN OOMiH, 110 I03BOJUTH PO3BUHYTH TE€OPit0 (hOpM OOMIHY.

BuximauM MOMEHTOM y JOCIHIKEHHI (popM OOMIHY € pO3TJIsAl mpaili Ta ii
dbopm y cycniibcTBl. OCHOBOIO PO3BUTKY CYCHUIBHUX BIIHOCHH € CYMICHO —
PO3MOiIeHa AISUTbHICTD, KA 3T0JI0M MEPETBOPIOETHCS HA CYMICHO — PO3IMOALICHY

npairo. CyMIiCHO — pO3MNOjUICHA AISUIBHICTh Mependadae TaKoXK 1 CYMICHO —
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posnojineHe crnokuBaHHsA. CrodaTKy CyMICHO — PpO3MOJJIEHa JiSJIbHICTh
OXOILTIOBAJIa K Oe3MnocepeHIo 3 TOOYyTKYy k1 Ta 1HIIUX HEOOXITHHX MPEAMETIB
TaK 1 iX CIOXXHUBaHHS, TOOTO ICHYBaja €IHICTh MIXXK BUPOOHHUIITBOM NMPHUCBOEHHIM
Ta CIIOXKUBAHHAM. Y TaKUX YMOBax OOMiH HE MOXe OyTH 3[1MCHEHUM, OCKUIbKH
CTIOKUBAHHS Mae O6e3MocepeIHbO — CYCHIIbHUM XapakTep. [lepeTBopeHHs CyMiCHO
— PO3MOAUICHOI MISUIBHOCTI Y CYMICHO — PO3MOJIUJICHY TIpaIfo BiAOYyBaeThCs 3a
YMOB, TpaHcdopMallii JiSUIbHOCTI y IUIECIIPSIMOBAHY IiSUIbHICTh, METOIO SKOi €
BUPOOHUIITBO TIPOJAYKTIB mpari. 3a Takux oO0cTaBUH OI10JOTiYHA €HICTH
MEPETBOPIOETHCSI HA CYCMUIbHY, (OPMYyIOYM TMOHATTS METH, I[IHHOCTI Ta
yCBIIOMIIIOIOUM ce0e gk cycnuibeTBo. CycnibHa — pO3MOJIJIEHA Mpaus sK
[iJIeCIpsIMOBaHa AISUTBHICTh 3 BUPOOHUIITBA MPOAYKTIB mparll (popmye Joachke
CYCIUJIBCTBO, BUMAararoyu PO3BUTKY HOTO ILIIHHICHOTO MPOCTOPY. Y CBIIOMIICHHS
LIHHOCTI OTPUMAHOIO MPOAYKTY TpyHa SIK pe3yjbTaTy CYMICHO — PO3MOIIIEHOI
mpaili 4ieHIB CYCIUILCTBA € KPOKOM JIO BCTAaHOBJICHHS 1€papXii y CyCHUIbCTBI.
€aHicTh y AKId nepeOyBanu mpaisl, BiAYYKEHHS, MPUCBOEHHS Ta CIOKUBaHHS
NOYMHAE pyHHYyBaTUCS. Y TakUX YMOBaxX, KOJM TMpals M€ € CYyMICHO —
PO3MOJIEHOIO, a €HICTh MK MPALICIO Ta MPUCBOEHHSM ii MPOAYKTIB BXKE MOYNHAE
pYWHYBaTHUCS, BHHHUKA€E TOTpeda Yy pO3BUTKY MEXaHI3MIB BCTAaHOBJICHHS Ta
MIATPUMKHN CYCTUTBHUX 3B’ SI3K1B, 110 (PYHKIIIIO TOYHUHAE BIITPaBaTH PEIUNIPOKHUN
OOMiIH, Mij yac sKoro y gopMi nepenayi NpoAyKTiB Mmpalll BiI0YyBa€TbCsl BU3HAHHS
I[IHHOCTI KOHOTO 3 00/lapoBaHUX 4JIEHIB CycrmiibCcTBa. [liATpUMaHHs CyCHUIBHOT
CUCTEMH Yy IUTICHOCTI € OJHI€I0 3 (DYHKIIIN apXiTEeKTOHIKH, SKa 3apOJIKYEThCSA. Y
dhopMyBaHHI apXITEKTOHIKH BUSIBIISIFOTHCS CYMICHI Ta pO3MOiieH1 (1HAUBIyaJIbH1)
pucu. 3apokeHHs (IHAHCOBOI apXITEKTOHIKM OOYMOBJIEHO TMOTPeOO Yy
NIATPUMAaHHI I[UTICHOCTI CYCHIJIBCTBA, y SKOMY 3alliKaBJeHl yci HOro yjeHwu.
Po3BUTOK MeXaHI3MIB peai3allii CYyTHOCTI JIFOJCHKOIO CYCIJIbCTBA MTOBUHEH JaTH
3MOTYy TO-Tiepiie, po30yAOBYBaTH BIIKPUTY CYCHUIbHY CHCTEMY, sKa MOXe
3MIHIOBATHCS Ta YCKJIQJHIOBATUCS y BIAMOBIAHOCTI 3 PO3BUTKOM IPOTYKTUBHHUX
CHJI; TIO-ApYyTe, JaBaTH 3MOTY peaji30ByBaTH CYTHICTb CHCTEMH, L0 Iepeadadae

MIeBHY B1JIOKPEMJIEHICTh BiJ] OTOUYIOUOTO CEPEIOBHIIIA.
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BaxxnmBUM MOMEHTOM € TOsIBA €KBIBAJIECHTHOTO OOMiHY. [CTOPUYHO MEepIIoto
roro Qopmoro € mpocra abo BumamkoBa (opma OOMIHY, SIKa Y TOJATIBIIOMY
PO3BUTKY CTBOPUTH 1 Tpolm 1 CHCTEMY I1HCTUTYTIB (HIHAHCOBOI CHCTEMH
CYCITUJIbCTBA.

HeoOxigHUM METOI0IOTTYHUM MOMEHTOM JOCTIIKEHHS € TMOPIBHSIHHS aKTy
peLUIPOKHOTO0 OOMIHY 3 TIPOCTOI0 abo0 BHUIIAJKOBOIO (opMoI OOMiHY
€KBIBaJICHTHOTO, 1HII ()OPMH €KBIBAJICHTHOTO OOMIiHY OYIyTh JIUIIE IMOCUIIOBATH
BU3HA4YCHI pO301KHOCTI.

[Totpeba y TakoMy MOpiBHSHHI OOyMOBJIEHA PSJIOM CIIUJIBHUX pHUC, SKi
3aBa)XAIOTh YITKO PO3JUIUTU Jap SK BIANOBIAb HA IHIIMKA Jap Ta OOMIH JIBOX
pI3HHUX TOBapiB. Y 000X BHUMaJKaX Ha TOBEPXHEBOMY PiBHI BiIOYBAETHCS OJHE 1 T
came: epexiJi mpaBa BJIaCHOCTI Ha MPOAYKTH Ipalll, y HaCI1JOK X OOMIHY.

[lepmia BIAMIHHICTD MOJSTa€ y METI 3AIMCHEHHS 000X Aiid. MeTtoro
3MIIMCHEHHS] €KBIBAJIGHTHOTO OOMIHY JUIsl KOXKHOI 3 CTOpPIH YroAu € OTpPUMaHHS
TOBapy, KU MPOMOHYETHCS KOHTPAreHToM. JlJisi peuunpoKHOro OOMiHYy METOIO €
BCTAHOBJICHHSI TIOCWJICHHS Ta 3aKpIIJICHHS COIaJIbHUX 3B’SI3KiB, (hOpMyBaHHS
TOBIpH, POAYKT Mpalll, SIKiil 1apyeTbces BiAIrpae abCTPaKTHO-CUMBOJIIYHY POJIb.

3a3HayeHa BIJMIHHICTb PO3pPI3HA€ aKT JapyBaHHS SK BIANOBIAb HA IHIIWN
Jap y bOMY BUMAJKY, TPOYKTH Mpaill yOCOOIIOI0Th y c0o01 COIliaibHI CTOCYHKH,
iX KOPHCHICTh Ta CIOXHMBYl SIKOCTI BIOXOJATh Ha APYTHM IJIaH, BIJHNOBIAHO,
3BOPOTHIM JIap € peakili€l0 Ta MOCUJICHHSM BCTaHOBJEHUX CTOCYHKIB. [lapm, y
CIIPaBXHHOMY CEHC1, HE MOXYTh MPUPIBHIOBATUCS OAHWH JO OAHOTO (Y IHIIOMY
BUIIAJIKY, 1€ HE IapyBaHHs, a €KBIBaJCHTHUI OOMIH).

Jpyroro BIIMIHHICTIO € TEPMiH, Y SIKHI 3/[IHCHIOETHCS] 3BOPOTHA TPAHCAKIIIS.
VY pasi peuunpokHOoro 0OMiHy yac 3BOPOTHOTO Japy HE Ma€ 3HaueHHs (200 HIKOJIU
HE HACTYNUTH). Y TpocTiid popmi 0OMIHY pyX TOBapiB 3AIHCHIOETHCS OJHOYACHO, Y
Outbml ckiamHux (opmax oOMiIHY, TEpMIHHM Tepeadi ToBapiB O0OyMOBIEHI, a iX

MOPYIICHHS HE I0MYCKAEThHCs, 00 Belle 0 PO3PUBY YTOIU.
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COUTbHUM MOMEHTOM I €KBIBAJIEHTHOI'O Ta MO3a€KBIBAJIEHTHOIO OOMIHIB
€ OOMiH MPOAYKTaMH TIpalli, aje MoJajabllia KOHKPETU3aIis MPOIYKTIB TpaIli, 10
OOMIHIOIOTHCS MiABOAUTH JO HACTYITHOI BIIMIHHOCTI.

TpeTporo BiIMIHHICTIO € O0’€KT CTOCOBHO SIKOTO CKJIQJalOThCsA CYCHIIbHI
ctocyHku. Ilpu exBiBameHTHOMY OOMiIHI — 1€ TOBap — MPOAYKT IIpalli, IO
BUPOOJICHUH 1151 OOMIHY, NUISXOM KYIIIBJI — MPOJAXY.

[Ipun mo3aekBiBaJEHTHOMY OOMiHI TPOAYKTH MOXYTh BHUPOOJISATHCS s
0e3MocepeTHHOTO CIIOKUBAHHS, @ MOXYTh CHEIIaIbHO JIJIi 0OMiHY, IPOTE BOHU HE
CTalOTh TOBApaMHU, OCKUIbKU IUISX PEIMIPOKHOrO OOMIHY — II€ JapyBaHHA, a HE
KYIIBJIS — OpOJax, MiJi 4ac SKOro OOMIHY MHPOJYKT Mpalll MEepeTBOPIOETHCS Ha
MPOTUIICKHICTh TOBapy — Aap. CHUIBHUM MIXK TOBApOM Ta JapoM € Te, 1110 BOHU
000€ € MPOAYKTaMH JIFOJICHKOI TTpalli.

3HaUYEHHS PO3KPUTOI CYNEPEYHOCTI MIXK TOBapOM Ta JAapoOM IOJIATaE y
MO>KHBOCTI MOJATBIIOTO JOCIIKEHHS Tpalli, 3aBSKH sIKIi BOHW BUTOTOBJICHI.

ToBap € pe3yapTaTOM TNO€IHAHHA AaOCTPAKTHOI Ta KOHKPETHOI Mpalli.
3acTocyBaHHS METOAY CYMICHOTO Ta pO3MOJAUIEHOTO J1a€ 3MOTY BHU3HAYUTH
MOEHAHHS CYMICHUX Ta PO3MOJIUICHMX MOMEHTIB Yy Mpalli, sKa MOPOJKYyE TOBap.
MarepianbHa yacTuHaA Aapy cPopMoBaHa TakOoXk aOCTPAKTHOIO Ta KOHKPETHOIO
Iparero, a coliaibHa CoIiaabHO — JIYXOBHOIO Tpalieto.

BinOyBaeTbcs mepBiCHE PO3AUICHHS PELUIPOKHOIO Ta €KBIBAJEHTHOTO
oominy. IlIporec po3aineHHs moYMHAETHCS 3 (OPMYBaHHS JOBIPH 10 OOMIHY.
ExBiBaneHTHUIT OOMIH TOXOIUTH B PEIHUNPOKHOTO OOMIHY: 3aMICTh JIBOX
TpaH3akiliii: Jap — Jap y BUANOBiAL, J€ MarepiajibHa I[IHHICTh Japy He
00yMOBJIEHA, 3SBJIIETHCS €KBIBaJeHTHa (opma OOMIHY MPOAYKTaMHM Mpari, 1o y
npoiieci oOMiHy cTaroTh ToBapamu. [lig yac €KBIBaJIGHTHOrO OOMIHY IIHHICTIO €
TOBap, a HE B3aEMUHU 3 JIIOJMHOIO, sika BUTOTOBWIAa MHoro. IloctymoBo, 31
3pOCTaHHSIM KUIBKOCTI BJajiO0 TPOBEACHUX AaKTIB EKBIBAJIEHTHOIO OOMiHY,
3 ABJISIETECA Ta TIOYMHAE PO3BUBATHCS HOBE CYCIUIbHE BIJIHOLIEHHS JOBIpa N0
OOMiHYy SIK OJMHUYHOI Jii abo TpaH3akuii, [0 TMOCTIMHO TOBTOPIOETHCS.

ExBiBaJieHTHUI OOMIH CTBOpIOE CHCTEMY HOpPM Ta TIpaBuj, ska Qopmye
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BIIEBHEHICTh y PalllOHAJILHOCT1, HEOOX1THOCTI Ta KOPUCHOCTI 31MCHEHHS OOMIHY
TOBapiB. 3 TMEPEXOJOM BIJ OJMHUYHOI (opMH OOMIHY [0 3araibHOi (GopMu
BapTOCTI 1IEH TUM JIOBIpH BCE OLIBIIE 3aTBEPIKYETHCS Y CYCHIIBCTBI.

Penunpokunii 0OMiH 3aJHMIIAETHCS y CYCHUIBCTBI ajie BiH BTPaya€e CBOE
CYCIIUJIbHE 3HA4YEHHS — JeaKTyami3yeThcs. Miclie TOJIOBYIOUOTO BiJHOIICHHS
MOYMHAE SKBIBAJICHTHUI 00MiH, 00 caMe BIH KOPUCTYETHCS CYCIITBHOIO JOBIPOIO.

3 posmapyBaHHSIM CyCHIJIbCTBA Ha KJIacH JOBipa D0 yCiX YJIEHIB
CYCIUJIbCTBA PYHHYETHCS, 3aJIMIIAIOYNCh HA PIBHI POJIMHHU, JOMOTOCIIOJIAPCTBA,
HaNOIMKUOTO OTOUEHHSI.

3 po3auioM OOMiIHY Ha PEUMIPOKHUNA Ta  EKBIBAJIEHTHUHY CYCHIIbCTBI
NOYMHAE 3apOJPKyBaTUCS HOBHM THUIl CYCHUIbCTBA — COLIAJIBHO — €KOHOMIYHHIA,
SAKUU IPYHTYBaTUMETHCSI HA €KOHOMIYHIN panioHanbHOCTI. [lepir 3a Bce, mounHae
3MIHIOBATHCS LIHHICHUM CBIT Y SIKOMY B1I0YBA€ThCS 3MIHA CYCIUIBHO — JIyXOBHHUX
[IHHOCTEH 1HAMBIAYaTbHUMHU, PAIOHATICTUYHUMH, IO MIAHOCATH 1€l MOIIYKY
BUT'OJIM Ta KOPUCTI, 0OCOOMCTOro 30arayeHHs mpH 3/A1HCHEeHHI 00MiHy. BianosiiHo,
HOBHUM IIIHHOCTSM Ta i7cajaM CKBIBaJICHTHHH OOMIH Ta Tipalsd 3 BUPOOHMIITBA
TOBApIB CTaOTh OCHOBHUMM. CJI1]] 3a3HAUUTH, 1110 IS 311IMCHEHHS €KB1BaJIEHTHOTO
OoOMIHY NOTPi1O€H MEBHUM piBEHb AOBIpU, NI00 MEPEKOHATHUCS, IO Apyra CTOPOHA
yroau Oyje TakoX 3A1MCHIOBaTH OOMIH, HE MalOYu Hamip 3aCTOCYBATH arpecito
ab0 MmaxpailcTBO. 3 MOSBOI EKBIBAJIEHTHOTO OOMIHY PELMIPOKHHUIA OOMIH He
3HHMKA€, BIH BUTICHAETHCA y cPepy MK JIIOJCHKUX CTOCYHKIB — TYJIH, JI€ HEMae
MO>KJIMBOCTI IPUBHECTH IIIHHOCTI KOMEPIIii.

[lepBicHa cucTeMa BIATBOPEHHS COI[AIbHUX 3B’SI3KIB Yy CYCIHUIBCTBI
NoYMHaE pyiHyBaTucs. BinOyBaeTbcs MoCTynmoBe pPO3MEKYBaHHS PELUIIPOKHOTO
OOMIHY Ta €KBIB&JIEHTHOTrO. PenunpokHuil o0oO0MIH 3anumiaerbess y cdepi
MIDKOCOOMCTICHUX ~ CTOCYHKIB, JCaKTyalli3ylOUHCh Yy CYCHUJIBHOMY  JKUTTI.
BaxnuBuM MOMEHTOM € yTpUMaHHS PEIUIPOKHOr0 OOMIHY € (OpMyBaHHS
Jep’KaBU, PO3BUTOK (YHKIINA Biaaud, (GopMyBaHHsS 1epapxii y CYCHLIbCTBI
HEMOKJIMBE 0€3 3aKpilJIEHHS CYCNUIbHUX 3B’S3KIB MDK WIEHAMU CYCHUIBHOT

cuctemu. OOMIH JapaMu Ta JapyBaHHs cTae (HOpMaIbHUM PHUTYaJIOM, HOPMOIO,



104

CHUMBOJIOM 1€papXI14YHOCTI BIJIHOCUH Y CYCIUIBCTBI. JapyBaHHS BXOAUThH Y YaCTUHY
CYyCIIUILBHO — TOJITHUYHUX HOPM, CTa€ OOOB’SI3KOBUM TP BCTAHOBJICHHI
JMIIOMATHYHUX CTOCYHKIB. Mloro yrpuMaHHi y sIKocTi GopMaIbHOT HOPMH HOCHTh
CHUMBOJITYHUIM XapakTep pHUTyaly, SKHI CBITYUTH MPO J00pl HaAMIPH yYaCHUKIB
NeperoBopiB, 0e3 HaMipy aKTOM IMiJIHECEHHS JapiB OOYMOBHUTU pe3yIbTaTd
MOITUYHOT 3yCTpidi.

Y  nmeakTyalli30oBaHOMY BHUIJIAJI  €JIIEMEHTH  PEIHUIPOKHOTO  OOMiHY
YTPUMYIOTbCSI Yy BUIBHUX TPOMaJsiH Ha piBHI iX JOMOrocmoJapcTB Ta
TOOPOBUIFHUX MMO3a€KOHOMIYHUX BITHOCHH M1 JIOMOTOCIIO/IAPCTBAMH.

BigHOocHHU TOBIPY CTalOTh BHYTPIIIHBOKJIACOBUMH, a MK KJIIACAMH MOYNHAE
3’SIBJIITUCS. BOPOKHEYA, HECTIPUHHSATTS, IPUMYC, PO3PUBAETHCS JAYXOBHA €JIHICTh
MDK JI0bMH. DOpMYIOTBCS MAaTPOH — KIIIEHTCHKI BIJIHOCHUHHU, Kl MOYUHAIOTH
nedopMyBaTH JapyBaHHS, NPHUBHOCSYM B HBOIO MPUMYC, l€papxil0, HaJal0uu
MaTepiagbHOi BUroAu. JlyXOBHO-coLlajbHa Impals Ta JapyBaHHS OCTaTOYHO
BUIITOBXYETHCS 3 TOCTHOAApPYOi MisNIBHOCTI y AYXOBHY c(epy CyCHibCTBa,
JIOKA30M 4YOTO € CTIHKICTh PENIIrAHUX IHCTUTYTIB, K1 HE 3BAKAIOYH HA PI3HUILIO Y
peNirisix ycl 3acyJKYIOTh Kajlo0y 10 30aradeHHs, JUXBAPHUIITBO, MPOAAKHICTD,
HATOMICTh MIJHOCSYU ICTUHHO JIIOJCHKI I[IHHOCTI. Y TaKuX YMOBaX BHHHUKAE
MPUHITMTIOBO HOBUU THUI JIOBIpM — 3HAKOBO-PEUOBa, TOOTO MOBIpa /IO TPOIIECH.
3a3HayeHe € JqyKe BaXKIUBUM Yy €BOJIIOLII PEUUIIPOKHOTO OOMiHY — OOEpHEHH:
OCHOB. Bim moBipm 10 moaedl ¥ IIIHHOCTEH JIOJICBKOTO CYCIJIBCTBA dYepe3
TpaH3aKIiiHy ¢GopMy AOBipH 10 OOMiHY BiIOYBa€ThCS MEpPEXia 10 3HAKOBO —
pedoBoi Gopmu — rpoiieid. BigOyBaeTbcsi MpOTUCTABICHHS 1HAMBIAYaIbHOTO Ta
CYCIIUJILHOTO Yy BIJIHOCHHAX JOBIpH: Ha OJUHUYHOMY (IHIMBIAyaJbHOMY) pIBHI
BIJIHOCUHU JIOBipU 30epiraerhcsi, JOapyBaHHS HaOyBae MepCOHi(IKOBAHOTO
xapaktepy. Ha 3arampHOMYy piBHI JapyBaHHS TI€PETBOPIOETHCS HA  CBOIO
MPOTUIICKHICTh — €KBIBAJIGHTHUN TPOIIOBUIN OOMiH, BiJIIOBITHO, IOBipa JI0 JHOJEH
a00 OOMIHY MEpeTBOPIOEThCA Ha JIOBIpYy A0 rpoieil. CTaHOBICGHHS 3HAKOBO —
pedoBoi JOBipM BiAOYBA€ThCS MOCTYMOBO, BIAMOBIAHO JO €TamiB PO3BUTKY

rpoiieil. 3MiHa TpaH3aKI[IHHOTO TUITY TIOBIPU HA 3HAKOBO — PEUYOBUIA 3A1MCHIOETHCA
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HaOyTTs rpolrMa abCTPAKTHO — CHUMBOJIIYHOI PoJii, IO BIIOYBAETHCS Y MpPOIECi
pO3BUTKY (OPM TPOIICH: BiJ TPOIIOBO — METAIIYHOI JO TPOIIOBO — MOHETHOI
dbopmu. HaliBuioi cTazii 1oBipa 10 rpolei JocsIrae 3a yMoB 00IT'y IMTOBHOIIIHHUX
rpoIIeii, TOOTO 30JI0TUX MOHET. 30JI0TI MOHETH € BEPUIMHHOIO TOYKOIO PO3BUTKY
TPOIIOBOTO O0ITYy, OCKUIBKH O0’€IHYIOTH Y COOl TOBap — 3araJIbHAil €KBIBAJICHT
(30;10T0), HOro Bary Ta 3HaK TpOIeH, 10 BUKApOOBaHO Ha MoHETi. BepmmaHa
TOYKA PpO3BUTKY TpOIIEH CHIBMNaAa€e 3 HAMHIKYOI TOYKOI PO3BUTKY
PELUIPOKHOTO 0OMiIHY — PYHHYBaHHS MOT0 Ha CyCHIJIBHOMY PiBHI Ta yTPUMaHHS Yy
SKOCT1 MOMEHTY Ha M1’KOCOOMCTOMY.

3 MOSBOIO Ta TOUIMPEHHSM HEMOBHOIIHHUX, MANepoOBUX TPOMIEH y SKHX
MICTHTBCS JIMIIE 3HAK BapPTOCTI JIOBIpa A0 Ipolield TpaHCHOPMYEThCS y JOBIPY J10
IPOUIOBO — KPEIUTHUX 1HCTUTYTIB, IO iX €MITYyIOTh, HA0yBalOYM 1HCTUTYILIHO —
3HakoBO1 (opmu. HuzxomxeHHs (opMu Tpolied Bl MOHETHO — 3HAKOBOI 0
NanepoBO — KPEAUTHOI BUMArae ixX COpUMHATTA y SIKOCTI 3arajbHOIO €KBIBaJIECHTA
CYCNUJIbCTBOM. BaXJIMBUM MOMEHTOM € 3MIHA THUITy JIOBIpW BiJ O€3MOCEPEIHbO-
IPOIIOBOI /10 1HCTUTYIIAHO-TpoIIoBoi. [loBipa 10 (HIHAHCOBO — KPEAUTHHUX
IHCTUTYTIB HaOyBae (pOopMU ycTaneHo1 NOBEAIHKH, CYCITIIBHOI HOPMH.

3MiHa TUNy J10BIpM OOYMOBJIEHA 3MiHOIO y (OpMI rpolled, BTpaTd HUMHU
CBOET peasIbHOI BapTOCTI Ta 30€peKEHHS JIMIE 3HAKy BApTOCTI. Y TaKMX yMOBax
Oe3mocepeiHs J0Bipa 0 3HAKIB BapTOCTI BTPAYA€E CEHC, NMPOTE AKTYalli3y€eThCA
JIOBIpa J0 1HCTHUTYTIB, IO 1X €MITYIOTh Ta 3a0e3MeuyroTh 00ir, Hacammepes e
O0anku. Ha mboMy icTOpUYHOMY €Tarli pO3BUTKY BiIOYBAETHCS MOSBA IIEHTPATBHUX
OaHKIB KpaiH, SIKI yTBOPIOIOTHCA SIK OPTraHu JIEPKABHOT'O KOHTPOJIIO Ta HAIJISIAY 3a
JUSTBHICTIO KOMEPIIHUX OaHKIB, eMicii rpoiei, a TakoX (piHAHCYBaHHS YpSIY.
(mopeuu came 3 HaJaHHS KPEAMTIB ypsay pos3noudaB (popmyBaHHs baHk AHTii).
[TosiBa TieHTpanbHUX OaHKIB Ta BCTAHOBJCHHS HUMH KOHTPOJIO 3a TPOIIOBUM
00IrOM HEMOBHOIIHHUX TpOIIeH y CYCHUIbCTBI 3HAMEHYE COOOI0 Mepexis 0
THCTUTYLIIHO — Tpo1ioBoi ¢popmu AoBipu. DopMyBaHHS HOBOTO TUITY JOBIPHU CTa€
OOyMOBJICHOIO HEOOXIAHICTIO. BiTHOCHMHM 1HCTUTYLIMHO — TPOLIOBOI JOBIpU

Ha0yBalOTh CYCHUIBHOTO XapakTepy 3a O0e3rmocepeHbOI0 y4acTIO Ta 1HILIaTUBU



106

nepkaBu. ETanm 1HCTUTYLIMHO — TPOIIOBOi JIOBIPH 3 TOYKU 30pY PELMIPOKHOTO
OOMiHYy € TIOYaTKOM WOTO BiJHOBJICHHS Ha CYCIUIBHOMY piBHI Ta OOYMOBIIIOE
PO3BOPOT BEKTOPY PYyXy CYCHUIBHOTO BIIHOUIEHHS 3 MPHUBOAY PELHUIPOKHOIO
oOMiHy.

Crovatky, pyX CHOpPSMOBYETHCS BiJ JIOJACH, IO CTBOPIOBAIMA COIIIYM,
BIJIHOCMHHM OOMIHY Ta rpoiii A0 cycrniiabcTBa. [licis mporo BiOyBaeThes po3BOPOT
CYCIIJIBHOTO BIIHOIICHHS, IKMI € HACHIIKOM (POPMYBaHHS PO3TATY>KEHOI CUCTEMH
dbopmanpHUX Ta HePOpMaIbHUX HOPM, MpaBui. JIIOJWHI MOTPIOHO PO3YMIHHS
TOTO, HaBIIIO MiITPUMYBATH BCTAHOBJICHI HOPMH, BIJIMIOBITHO 1HCTUTYTH MOBUHHI
JIOBECTH CBOIO KOPHUCHICTh WIEHAM CYCIJIbCTBA, YAM 3YMOBJIEHA 3MIHA HAIIPSIMKY
PYXy CYCHUIBHOTO BIAHOIIEHHS PEIUIIPOKHOTO OOMIHY BiJl CYCHIIBCTBA J0 JIFOJICH.
PecraBpaliisi BITHOCHH PEUUIIPOKHOTO OOMIHY BIOYBA€THCS KapAMHAIBHO IHIIUM
INUIAXOM HDK iX HepBUHHE (opmyBaHHS. BakIMBUM MOMEHTOM y AOCIHIKEHHI
PELUIIPOKHOTO OOMIHY € HaOyTTs iM CYCHUIBHOTO XapakTepy Ta pearyaii3allis.
Came Ha I1HCTUTYLIMHO — TrpOLIOBOMY €Tall JOBipa 3HOB NMOYMHAE HAOyBaTH
CYCIIUJIBHUM XapakTep Ha peYOBii OCHOBI.

EBontonis perunpokHOro oOMiHY BIJOYBA€ThCS MUISXOM YCYCHUIbHEHHS
BIIHOCUH J10BIpU. CIii TPOBECTH PO3MEXKYBAHHS €TaliB PEUUNIPOKHOTO OOMIHY:

Ha Oe3nocepelHbO0 — TPOILIOBOMY eTami BiI0yBaeThcsi (HOpPMYBaHHS JOBIPH 10

rpolieil Ha IHIWBIAyaJIbHOMY pIBHI, Ha I1HCTUTYLIHHO — TPOIIOBOMY e€Talll
dbopmyeThCs TOBIpa 0 IHCTUTYTIB TPOIIOBO — KpeauTHOI cdepu Ha piBHI
CYCIIJIbCTBA.

3a yMOB 1HCTUTYLIMHO — rpomoBoi GopMU JOBIPU 3MIHIOIOTECA U GopMu
pPEIUIIPOKHOTO OOMiHY. SIKIIIO HAa 3HAKOBO — PEUOBOMY €Tallli CTA€ MOXKJIUBUM
BUMIPSITH BapTICTh JIapy y TpoIlax, ajie akT JapyBaHHs OyB CYTO 1HIAUBITyILHUM,
MIDDKOCOOMCTICHUM, Ha IHCTUTYUIHHO — TpOIIOBOMY €Tami JapyBaHHS
OTIOCEPEAKOBYETHCSI CYCHIJIBCTBOM, MHUISIXOM 3aJiSiHHS 1HCTUTYTIB TPOIIOBO —
KPEJIUTHOI cepu.

3anumIalounch 1HAMBIAyaJIbHUM akKT JapyBaHHA HaOyBae CyCHUIbHOT

IPUPOAN B OIMOCEPEAKOBAHOMY BHUIUISIAI. 3 1HCTUTYLIMHO — TPOIIOBOrO €Tamy
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MOCTYIOBO TMOYUHAETHCA PO3BUTOK CYCIUIBHOTO  PELMIPOKHOTO  OOMIHY.
BinOyBaeThcsi po3ropTaHHsl BEKTOPY PyXY PELUIPOKHOTO OOMIHY: BiJl BiIUY>KEHHS
MIPOAYKTIB Mpalli Ha 1HIUBIIyaJlbHOMY PiBHI Ha KOPHUCTh CYCHIIBHUX I[IHHOCTEH J10
BITyYeHHS YaCTHUHH CYCIUIBHOTO MPOAYKTY Ha KOpUCTh onuHi. LliHHICTH
JIOACHKOTO CYCHUIBCTBA BHSIBISIETbCA Y MOTrO 3AaTHOCTI BU3HABATHU IIHHICTH
KOXXHOTO 3 MOro WieHIB. 3 TOYKU 30pY CYCHUIBHOTO PELUIPOKHOIO0 OOMIHY TOsIBa
MIPOCKTIB COIIAJILHOTO 3aXUCTy HACEJCHHS, Mo MoumHaroun 3 KiHisg XIX cT.,
MOCTYIIOBO OXOIUTIOIOTH JIe/1alll OLIbIIY YACTUHY HACEJICHHS, € CBITYECHHSIM HOBOTO
HANpsSMKYy BEKTOpY Horo pyxy. ['0JOBHMM CyCHiIbHOTBOPHUM B1JHOILIEHHSIM OYB
pyX BiJ 1HAUBIAYaJbHOIO /10 CYCHIJIBHOTO 4Y€pe3 YCBIJOMIJICHHSI CBO€I JIIOJCHKOI
OpUpou. Y CydyaCHHMX yMOBaX IOJIOBHUM CYCHIIbHOTBOPHUM BiJIHOIIEHHSIM CTa€
BIJIYY’K€HHSI YaCTUHU CYCHIJIBHOTO MPOJYKTY Ta O€3eKBIBaJE€HTHA Nepenayda Horo
YyjeHaM CyCHUIbCTBa 0€3 OakaHHS OTpUMATH OylIb — SKY KOPUCTh, 3aJid
JIOBEJIEHHSI CYTHOCTI JIIOJICBKOI HPUPOJU CYCHUIbCTBA. AKLEHT MEpPEMIIICHO Ha
PELUIPOKHUI 0OMIH 3 OOKY CYCNUIbCTBA JJISI BUSHAYEHHS 3HAUMMOCTI KOXKHOTO 3
HOro uieHiB. 3MiHAa PyXy CYCIUIBHOTO BiJHOIIEHHS BiIOYBA€THCS 31 3MIHAMH Y
I[IHHICHOMY CBITI, SIK€ TOYMHAETHCS 3 PO3BUTKOM O€3CTaHOBOrO CYCHIJILCTBA, 1110
nae (GopMaabHy 3MOTY OTPUMATH OJIHAKOBI MOXKJIMBOCTI [IJIi yCIX BEpPCTB
HACEJICHHS.

Ile 00'€eKTUBHO CTaBUTh MUTAHHS MPO Te€, K1 CHPABXKHI 11JII BUCYBA€E MEPE
co0010 CYCHUIBCTBO: PO3BUTOK, LUISIXOM 3a0€3MEYEHHsI HAJIEKHOTO >KUTTEBOTO
piBHS yCiX 4YJIeHIB, a00 HApOI[yBaHHS TMOKA3HUKIB BIPTYaJlbHOTO KariTamy, 0e3
BpaxyBaHHs HOro po3MoJAUly MK WICHaMHU CYCHUIbCTBA. Y CBIJIOMJIEHHS (DaKTy,
110 TOJIOBHOIO LIHHICTIO CYCIIJILCTBA € JIIOU, 3HOB MOTPeOy€ JOBEIEHHS B yMOBax
po30yaoBu 1H(OpMAIITHO — MEpPEeKEeBUX BIJHOCMH Ta TMaHIBHOI 1J1€0JI0Tii
CTIOYKUBAHHSI.

[ToOynoBa cy4acHOro CycHuIbCTBa Yy MIATPYHTTS SIKOTO TOKJIAJEHO
€KBIBaJICHTHUI TPOIIOBUIA OOMIH CHUPAETHCS HA MPOCTY TE3Y: «TH — MEHS, S —
TOO1», M0 BHUKIIOUAE MOXJIMBICTh TEpPEAaBaHHSA TPOHNIOBUX ab0 TOBapHO

MaTepiaJIbHUX IIHHOCTEH y MaciuTaldl yChOro CYCIUIBCTBA Ha O€3eKBIBaJICHTHIN
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ocHoBi. IlpoTe, He3Bakar0OUM Ha BHKJIAQJCHE BHINE, CYCIUIBHUA PEIUIPOKHUN
0OMiH po3BHUBaeThcA. [IprunH 1IbOMY J€KiIbKa:

- no-repiie, NoAANbIINN PO3BUTOK ()OPM TPOIIIEH, TPOLIOBUX BITHOCUH
Ta TIOYaTOK Mepexoay A0 iHhopMaIitHO — MEPEkKEBOT GOPMU TOBIPH 10 HUX;

- Ho-7pyre, YCBIAOMJICHHS OOMEXEHHOCTI CYTO PHHKOBOI Mojeni
C€KOHOMIKH, III0 TPYHTYEThCS HAa BHUYEPIHHUX 3alacax KOPUCHUX KOIAJHH,
OanmaHCYBaHHS Ha MEXI1 E€KOJIOTIYHOI KatacTpodu, 10 Moxke OyTH CIpHYMHEHA
TEXHOT€HHUMH (DaKTOpaMu;

- [O-TpPEeTe, 3MiHA HAYKOBOI MapaurMyd pPO3YMIHHS JIIOJUHU Y
CYyCHUIBCTBI: BIJ] E€KOHOMIYHO — pallloHaJbHOI JO0 OOYMOBJICHOI IIIHHICHOT
[[IHHICHUM CBITOM Ta CyCHUIbHUMU HOPMaMHU.

HactynmHuM eTtanoM poO3BUTKY CYCHIIBCTBA € IHQOpPMALIMHO — MEpEXKeBe
CYCIIUJIBCTBO, SIKE€ aKTHUBHO DPO3BUBAETbCA y TemnepimHiil yac. Lle Halisckpasimie
BUJIHO y TpaHcdopMallii cydyacHuX rpoireit. O0Ir cydacHUX TpoIIel € Cy4acHOIO
MEpexero, sKa MoeaHye y co01 pi3Hi (GOpMU TpOIe: TOTIBKOBI Ta OE3rOTIBKOBI,
0 00epTaloThCA y BUIJIS/AI 3aMKCIB HA EJIEKTPOHMX HOCISIX. Y CBOIO HeEpry,
CHUCTEMa TPOIIOBOTO 00Iry TpaHC(hHOPMYEThCS Ta HaOyBae AKOCTI Mepexi. Ha it
0COOJIMBOCTI CI1J OKPEMO 3pOOUTH HAroJjoc: MPOTUCTABIEHHS 1€papxii Ta Mepexi
OTOTOXHIOETHCS 3 MPOTUCTABICHHSIM BIOPSAIKOBAHOCTI Ta XaocCy.

Po3kputTs iepapxii Ta Mepex Oyio nmposeaeHo y [96; 120]. Po3risa exqHocti
Ta MPOTUJICKHOCTI 1€papXii Ta MEPEX MOXKHA TMOIIMPUTH HAa OAHKIBCHKY CHUCTEMY
Ta PO3BUTOK CydyacHUX (pOpM rporuiei.

MertoaooriyHa MIHHICT MPOTUCTABJICHHS 1€papXis Ta MEPEXi MOJArae y
MOJKJIMBOCTI JIOCJIJPKEHHsI I[UTICHOCTI CYCHUJIBHUX CHCTEM, L0 YTBOPIOIOTH Ta
CaMOI[IHHICTh OKPEMHUX €JIEMEHTIB CHUCTEMH, SKI YOCOONIOIOTH MEpEeKeBi
BITHOCHUHHU.

CynepedHicTh MIX 1€papXi€l0 Ta MEPEKEI0 PO3TOPTAETHCS Y chepl TPOIIOBO
— KpeAUTHOTO 001ITYy.

[epapxiyHi KOMIIOHEHTH MPEACTABICH] IHCTUTYTaAMH TPOIIOBO — KPEIUTHOI,

Hacamrmepea, OaHKIBCbKOI CHCTEMH, a MEPEKEBI — OKPEeMHMH TPAHCAKIISIMHU, X
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pi3HOBHAaMH Ta (popmamMu. BypXIuBUl PO3BUTOK CUCTEM €JIEKTPOHHMX IIATIKHUX
3ac00iB, TOsIBA Ta TMOMIMPEHHS KPUITOBAIIOT € CBITYCHHSIM PO3TOPTaHHS
MIPOTUCTABIICHHS 1€papXii Ta MepexX y cdepi rpoIioBo — KPEIUTHOTO O0ITy.

JloBipa A0 1HCTUTYTIB T'POIIOBO — KPEIUTHOI CHCTEMHU IPYHTYETHCS Ha iX
COPUNHATTI yciMa WiE€HAMHU CYyCHibCTBa. B yMoBax pO3BUTKY allbTepHATHBHHX
TEXHOJIOT1A TPOIIOBUX TPAaHCAKIIH HEOOXIMHICTh Yy IIbOMY BHl JOBIpPl MOYHUHAE
3HaYHO 3MEHIITYBATHCH.

dopMy€eThCs HOBUU THIT JOBIPpU, SKUH MH Ha3BEMO «IHCTUTYIIMHO —
MepexxeBuM». Ha 1iboMy ertami BiiOyBaeThCs pyWHYBaHHSI JIOBIPH J10 1HCTUTYTIB
TPOIIOBO — KPEAUTHOI CUCTEMH TOCTYMAIOUUCh TOBIpl A0 OAMHUYHUX TPOILIOBHX
TpaHcakiii. OctaHHs cBiTOBa (hiHAHCOBA KpH3a HAOYHO MPOJEMOHCTpPYBaIa Kpax
HAJBEJIUKUX (PIHAHCOBUX IHCTHUTYTIB, CIPOCTYBABIIN YCTAJIEHUN TEPMIH «3aHAJTO
BeMKUH 00 30ankpytith (t00 big to fail)». Ha 3amicTh ckimagHux iepapXigHuX
BIJIHOCUH MDK (IHAHCOBUMHU 1HCTUTYTaMU TMPUXOJATH CHPOIICHI MEpEeKeBl
CTOCYHKH, SIKi TPYHTYIOTbCS Ha OJJHOKPATHUX TPAHCAKITISX.

Brpara nentpanbHuMu OaHKaMU MOMJIMBOCTI TOBHICTIO KOHTPOJIOBATH
I'POIIOBO — KPEIUTHI TPAHCAKI[lT MPU3BOJUTH JI0 MPOIECY 3aMILIEHHS 1€papXIUHUX
CTPYKTYp MepexeBUMHU. UNHHHKH, 110 TPU3BEIH 10 IIHOTO MOKHA TOIJIUTH Ha JIBI
IpyIH: TepIry, IO HaJa€ TPOIIOBO — KPEAUTHIA CHUCTEMI SKOCTEH Mepexi MU
Ha3BEMO «CHUCTEeMOPYHHIBHUMWY»; IpPYTy, SKa CTBOPIOE YMOBH sl HaOyTTs
MEpEeKero AKOCTEeH iepapxii, HA3BEMO «MEPEKOCTBOPIOBAILHUMM.

Jlo cucTteMOpyHHIBHUX YWHHUKIB CIIJI BIHECTH: TEpeXil A0 17eanbHOI
dbopmu Tpormieil yHacliJIoOK BTpaTH WMHU peajbHOrO HAMOBHEHHS; BipTyali3aliio
(1HAHCOBHX BIJHOCHH 3a PaXyHOK SKICHOI 3MIHM y eMicii Ta 00iry MoxiJIHuX
OoproBux (HiHAHCOBUX IHCTPYMEHTIB; TJji00ami3aili0 CBITOBOro (hiHAHCOBOTO
IpOCTOPY Ta UIMPOKE TPOHUKHEHHS 1HO3EMHOIO KamiTainy O0OyMOBJIEHE
Ji0oepanizaiiero  3aKOHOJABCTBA HAIlIOHATBHUX (PIHAHCOBUX CHUCTEM; IIOSBA
«(p1HAaHCOBUX CyIEpPMapKeTiB» - (JIHAHCOBO — KPEAUTHUX YCTAHOB, IO HAJAIOTh

1HTErpoBaHi (piHAHCOBI MOCTYTH.
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Jlo MepexecTBOPIOBAIbHUX UWHHHUKIB HEOOXIJHO BIJIHECTH: PO3BUTOK
CY4acCHHX TEXHOJIOT1H eJIeKTPOHHOI KOMYyHIKalii; (popMyBaHHS €KOHOMIKH TOCTYT,
o JAeAadl IOYMHAE BiJIrpaBaTH CYTTEBINIY pOJb Yy EKOHOMIIl; 1CHYBaHHS
0€3CTaHOBOTO CYCMUIBCTBA, IO HAIa€ PIBHI yMOBH JOCTYIy A0 YyciX Qopm
IPOIIOBUX PO3PAXyHKIB.

JloBipy HaOyBalTh TpOIIOBI CHUCTEMH KpaiH Ta CHUCTEMHU TPOILIOBUX
TpaH3aKIIN K y MeKax Tak 1 mo3a MekaMu Kpainu. JloBipsitoTh a00 He JA0BIPSAIOTH
IPOIIOBUM CHUCTEMaM, YCBIJIOMJIIOIOUM B3a€MOIIOB’SI3aHICTh Ta B3a€MO3AJICKHICTh
yCiX IHCTUTYTIB Ta JIEPKaBHUX PEryJsTOPIB y Mexkax ojHiei cucremu. JloBipa 3
OKpPEMHX 1HCTUTYTIB CUCTEMHU MOUIMPIOETHCS HA YCIO 1X CYKYMHICTh, BIJIMOBIJIHO,
BTpaTa JOBIPHU TaKOX ypaxae ycro cuctemy. Ha nipomy eramni MepeskeBi TEXHOJIOT 11
1€ HE pO3BHHYTI HACTUIbKHM, W00 3aMICTHUTH OaHKIBChKI MOCIYTH, aje
IIPOTUCTABIIEHHS 1€papXii Ta Mepexi BxKe CPOPMOBAHO.

[IpotuctaBieHHs iepapxii Ta MEpeKi MOBUHHO PO3PIIIUTHUCS, BIIMOBITHO 10
OTO IHCTUTYLIITHO — MEPEKEBUM TUI IOBIPU € HECTIHKUM, IEPEXITHUM.

Ha wnam mnormsa, BigOyBaeThcs CHUHTE3 1l€papxii Ta MEpexi, IMUIISTXOM
CITPOIIICHHS 1€papXii Ta ipepapxizalliii Mepexi, 110 BTUTIOEThCSI y CTBOPEHHI HOBUX
1€papX14HO MEPEKEBUX BITHOCHH.

VY cydyacHuX yKpaiHCBKHMX peajisix MPOTUPIYYs Mi>K OaHKIBCHKOI CHCTEMOIO
(sika yocoOJIo€e 1€papxil0) Ta MEpPEKEBUMH €JIEKTPOHHUMHU TpoIllMMa Ta
pPO3pPaxXyHKOBUMH CHUCTEMaMU (SIKI OTOTOKHIOIOTBCS 3 MEPEXKEI0) TUIbKU
3aroCTPIOIOTHCA.

bankiBchka cuctema Ykpainu 3 2009 p. nepebyBae y cTaHi epMaHEHTHOI
KpHU3H, KA Ma€ BUPA3 Y 3MEHIICHHI 3arajibHOT JIIKBITHOCTI OAHKIBCHKUX YCTaHOB,
CKOPOYEHH1 KUIBKOCTI OaHKIBCBKHUX 3aKJajiiB, 3POCTaHHI PU3UKIB OaHKIBCHKOT
JUSTIBHOCTI, OOMEXEHH1 Yy KPeUTYBaHH1, HE3/IaTHOCTI MOBEPHYTH JIenIo3UTH. Take
CTaHOBUIIIE TPU3BOAUTH J0 BTPATH JOBIpU /10 OaHKIB, 3MEHIIICHHS TOMHUTY Ha 1X
MIOCITYTH.

MepexeBo — rpoIioBi BiTHOCUHH, Ha BIIMIHHICTh BiJ] OaHKIBCHKUX TOCIYT,

IOIIMNPIOIOTHCA, 30KpEMa 3pPOCTAIOTh o0csarH TpchaKHiﬁ CUCTCM CJICKTPOHHHUX
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mwiarexis WebMoney, PayPal, Platon, Qiwi ta inmux cucrem online-po3paxyHkis.
O.Cnpo3ko (Olena Slozko) ta A. Ilemo (Anna Pelo)[471] BGawaroTh y cucTeMi
CJIEKTPOHHUX IUJIATEXKIB TOJIOBHUM  (PAKTOp EKOHOMIYHOTO  PO3BUTKY Yy
MaliOyTHbOMY.

Y nochmimKeHHI MEpEeXeBO — TPOLIOBUX BIHOCHH CIIJ PO3TJISHYTH
KPUITOBAIIOTH, Hapas3i 1X Imepeiik HapaxoBye 581 HaiiMenyBaHHs [226], a ix
PUHOK BUSIBIISIE O3HAKM I1HCTUTYIIOHAMI3aIlli: CTBOpPEeHI Ta (QYHKIIOHYIOTH SK
CBITOBI TakK 1 YKpaiHCBhK1 O1p>ki KpUIITOBAJIIOT.

B ymoBax pgecrabumizaiiii rpomoBO — KPEAUTHUX BIIHOCHH, PI3KOTO
KOJIMBAaHHS KypCiB BaJIOT KPUIITOBAIIOTH CTAIOTh BCE OlNbllle TPUBAOJIUBUMHU IS
3a0IIaUKEHHsS] Ta 3aKOpPJOHHMX TpaH3aklii, Ha iX nommpeHHs HanionanpHuit
Oank Ykpainu BimpearyBaB [255], ne ¢pakTHUHO KOHCTATyBaB, IO KPUITOBAIIOTH
3HAXOAAThCA HE Yy Moro KommereHuii. Po3’sSiCHeHHS MICTATh y coO0l JuIe
peKoMeHaalli Ta 3aCTEPEKEHHS 1100 BUKOPUCTAHHSA KPUIITOBAIIOT y 3B’SI3KY 3
NIJBUILIEHUM PHU3UKOM, AHOHIMHICTIO OMNEpaliii Ta MOXKJIMBICTIO MPOTUIIPABHUX
i, Takok y KOHTEHCTI (DIHAHCOBHMX 3JIOYMHIB PO3IJIAAE€ KPUIITOBAIIOTU
JIx. Cimcep (Jeffrey Simser) [470]. TIpote CyTHICTh KPHNTOBATIOT SIK SIBHUIIA
3aJTUIIAE€THCS HETOCTIKEHOO.

EMicist kpunToBadIOT JEXKHUTH 032 OQIMIMHUMHU €MICIHHUMH I[EHTpaMH —
BOHU EMITYIOThCS, TMOWIMPIOIOTECS Ta obeptatoThess y Mepexi INTERNET.
®daxTuHO Oynb — siKa JIIOJMHA MOXKE BUHAMTHU CBOIO BJIACHY KPHUITOBAIIOTY Ta
3aMpoONOHYBaTH ii /10 OOITy B MEpEeXl 1, SKIIO BOHA OTPUMAE JOBIPY BEIUKOT
KUIBKOCT1  JIOJIEW TO TMOILUMPIOBATUMEThCS 1H(GOpMAIITHO — MepekKeBUM
(h1HaHCOBUM MPOCTOPOM 1, HABITh, MOKE CTAaTH OJIHIEIO 31 CBITOBUX KPUIITOBAIIOT.

[TpuHIMTIOBOIO BIIMIHHICTIO KPUIITOBAIIOT BIJ] PEILTH €1EKTPOHHUX TPOILIEH
3a 3aco0IB PO3PaxXyHKy € MOXIIMBICTb iX 3apoOyiaTH — «MaWHUTH» (BiJ aHTIL.
Mining, mo o3Hayae M00yBaTH KOPUCHI KOMAJIWMHH), SIKA TOJIATAE Y TOMY, IO
KOPHUCTYBau IMepeiac B OPEHY CBIM KOMIT IOTEp Ta 3aBJSKHU CIEIIaIbHIN Tporpami,
sgKa JIOMOMara€ KPUIITOBAIIOTI 3IACHIOBATH IUIATEXKI, OTPUMYE KOMICIIO.

Komm’roTep KkopucTyBaua MiIEAHYETBCS JO i€papxXii 'y Mepexi o0iry
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KPUIITOBAJIIOTH, NPU LIBOMY HISIKMX 3YCHJIb, HISIKOi Mpall BiJ KOpPHCTyBaya He
nOTpiOHO.

Hactynmaum ertamom € wMepexkeBo — cycnuibHa ¢Gopma JOBIpH, IO
BUSIBIIIETBCS Y JIOBIpl /O CYCHUIBHOI KOMYHIKAIli, siKa 3IHCHIOETBCS Yy
PI3HOMaHITHUX Mepexax. Ha IbOMY eTali Mae Bif0yTucs: TpanchopMmallis Mepexi
B1JI CYCIUIBCTBOPYHHIBHOIO JI0 CYyCHIJIbCTBOCTBOPIOBAIBHOTO YMHHHUKA. MEPEKEBI
KOMYHIKAIlii MOBMHHI Ha0yTHW XapakTep CTIMKUX B3a€MO3B’SI3KiB, HOPM, CTaTU
MOBHOIIHHUMH 1IHCTUTYTaMH CYCH1JIbCTBA Ha BIIMIHHICTD BiJ] 3aCO0y CIIJIKYBaHHS,
AKUW 1CHye Yy TemepimHiii yac. Bkaszana Tpancdhopmaiiiss MoxIMBa y pasi
NEPETBOPEHHS BIJHOMIEHHS 10 1H(QOpMalii, MO OO0epTaETbC y MEpPEexkl: BIJ
CYMICHOTO BUKOPHMCTAHHS JI0 CYMICHOTO CTBOPEHHS. Y TaKOMYy pa3i BiJIOyIeTbCs
CUHTE3 lepapxli Ta MEpexi MIITXOM 1epapxi3allli Mepexi.

HeoOxigHuMu mijcraBaMud JUisl [IbOTO TIEPETBOPEHHS € YCBIJOMJICHHS
KOXKHMM 3 WIEHIB CYCHUIbCTBA CBOEI BAXXJIUBOCTI JUIsl YChOTO CYCHUIBCTBA.
3a3HadyeHa TpaHcPopMalisd IHCTUTYLUIMHO — MEpEXEBOTO THUIy JAOBIpU MPSMO
3aJICKUTH BiJI BUPIIICHHS MTUTAHHS MPO CIIBBIAHOIIEHHS MOMEHTIB MTPUBATHOTO Ta
CYCIIUJIBHOTO TpH HaJaHHI KBasicycnuibHUX Onar. KBasicycminbHi —Onara
OJIHOYACHO MalOTh BJIACTHBOCTI K CYyCHUIBHMX Tak 1 NMpuBaTHUX Onar. Bonwu
YaCTKOBO BIJIMOBIJIal0Th O3HAKaM CYCHIJIbHUX OJIar: HEMOA1JIbHOCT1, HEBUOOPHOCTI
(HEKOHKYpPEHTHOCTI) Ta HEBUKIIOYEHOCTI. J[0 KBazicyCcmiabHUX Oyar 3a3Buuai
BIIHOCSITH: OCBITY, OXOPOHY 37I0POB’sl, TyXOBHE BHUPOOHHUIITBO, OXOPOHY MOPSIAKY
tomo. [IpobGrema HagaHHS KBa3iCYyCNUIBHUX Oyiar Moke OyTH pO3IIISIHYTa Y JBOX
IUTONIMHAX: TMO-TIepIle, Yy IUIOMIMHI CTBOPEHHS Ta MPHILNEIUICHHS CYCHIJIBHUX
IIHHOCTEH; MO-Apyre, Y IUIOMIMHI MOIIYKY BIJMOBITHUX JDKEpENT Ta MEXaHI3MiB
(d1HaHCYBaHHS.

[lepiia miomnuHa CTBOPIOE LIHHICHUM CBIT CYCNJIBCTBA, CAME Y HIl MOYMHAE
dbopmyBaTHCs yce3arajJbHUN PEIUNPOKHUNA OOMIH 3 TMOYaTKy Yy 1J€aIbHOMY
BUTJISAL. Y (hIHAHCOBIM TUIOMIMHI BUOIp BIJAMOBIAHOTO JDKEpeaa Ta MEXaHI3MY

(biHAaHCYBAaHHSI CIIPOLIYETHCS MO MUTAHHS «XTO Ta SIK MA€ 3a 1€ TUIaTUTU?.
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BaxxnuBuM € CriBBITHOIICHHS MK BU3HAUCHUMH IUIONIMHAMU. BBaxkaeTbcs,
M0 y CYCHUIBHOMY JKHUTTI peani3yeTbCs LIHHICHUH CBIT CYCIJIbCTBA, Y
BIIMOBIHOCTI 710 HBOTO BIJIOyBaeTbcsi po30ymoBa (PIHAHCOBOI CHCTEMH
CYCIJIBCTBA, IPOTE EKOHOMIUHE OYTTS 374aTHE MPUBHOCHUTH Y LIIHHICHUN CBIT HOBI
IIIHHOCTI, a TAKOK 3MIHIOBATH Ti, IO BXXE 1CHYIOTh.

ChiBBITHOIIEHHS] MOMEHTIB MPHUBAaTHOTO Ta CYCHUJIBHOTO CTOCOBHO
KBa3iCycniibHUX Onar (opMmyeThcsl MiA BIUIMBOM 000X IJIOLIWH: I[IHHICHOI Ta
($h1HAaHCOBO — €KOHOMIYHO].

KosxHe 3 cycnijbCTB Ha KOKHOMY 31 CBOiX ICTOPHUYHMX €TalliB PO3BUTKY
poOuTh BHOIp MIOA0 BIAHECEHHS KBA3ICyCHUIBHUX OJIar 10 NPUBATHUX YU
cycnuibHuX. HaBiTh y pa3i koMOiHallii CYyCIUIBHOTO Ta MPUBATHOTO OJUH 3 THIIIB
HaJaHHs OJyiar OyJie TOJIOBYIOUHM.

MosHa chopMymtoBaTH MUTAHHS: UMM BBa)KaTH OCBITY HAayKy, OXOpPOHY
3I0pOB’sl, JTyXOBHE BHUPOOHUIITBO Ta iM TMOAIOHE — TmoOciayramu, (30Kpema
(1HaHCOBUMHM SIK MEAWYHE CTPAXyBaHHS, HAKOMUYYBaJbHI JIETIO3UTH HAa OCBITY,
BHECKM Ha HeJep)KaBHE TIEHCIHE 3a0e3MeUeHHs TOIo), a00 TMOBHOI[IHHUM
CyCHIJIbHUM OJlarom?

VY pa3si, ko piHaHCYBaHHS KBa3ICYCHUIBHUX Ojar Oyne 3aificHIOBaTUCS 3a
paxyHOK TPOMAaJIsIH 3 HE3HAUHOIO YUYacCTIO JiepKaBu abo 0e3 ii yuacTi, BTpadya€eThecs
CEHC y MIATPMMAaHHI CUCTEMH 1HCTUTYTIB 3 OOKY WIEHIB cycniibcTBa. Lle € kpokom
JIO TIOIITMPEHHS aHOMI1, TIEPEX0JIOM JI0 CTaJlii MOCTIIOACTBA. JIOCTIKYIOUN CTaIiI0
nepexonay a0 noctimoactea Oykysma @. (Francis Fukuyama) [381] 3a3nauae, 1110
CYCH1JIBCTBO MEPETBOPIOETHCS HA CYKYIHICTh OJMHAKIB. SIKIIO X 3a3HauYeHi Ojara
OynyTh BIZHECEHI /10O CYCHUIBHHX OJlar — 1€ CTaHE eTaloM peakTyasi3alii
CYCIUJIBHOTO PELUIIPOKHOTO OOMIHY.

VY cydacHHX yMOBaxX MM CIOCTEPIraeMo MPOTUJICKHI TEHACHINI. Y HamaHH1
MPUBATHUX OJjlar MPUBATHUMHU CTAIOTh HE TUTHKI KBa3iCyCIUIbHI Oyiara, a ¥ Ti, 3
SKUMHU TIOB’3YIOTh CYTHICTb MOHATTA «CYCIIJIbHE 0J1aro» Taki ik 000poHa, apMisl.
INPUKIATOM IIbOTO MOXYTh CIyTryBaTH NpPHUBAaTHI BIMCHKOBI KOMIIaHii, 30KpemMa

«Blackwater», «XE Services», «Kellog, Brown and Root», «KMC Ltd.»
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«Academi» Ta iHmi. Y 2012 pomi xypHan «The Economisty ominuB 3araibHi
oocsru puaky TIBK y 100 mupa.momn [475]. Taki oOcsiru puHKY Ii€l TOCITyrH
poOJIATH 1i HE OJUHUYHUM SIBUIIEM, a CUCTEMHOIO TEHJICHIIIEIO, AKa BigoOpaxkae
«TPUBATHU3AI110» CYCIIIBHUX OJIar.

IcHye, Takok 1 TIpOTWIEXKHA TEHIEHIlA, 30KpeMa y [176] HaBomAThCS
MO3UTHBHI IPUKIAAA POCTY Y KpaiHax, 1[0 PO3BUBAIOTHCS 32 PAXYHOK 30UIbIICHHS
comiaNbHUX BUAATKiB y Mo3am6ixy, Barrnanem, I'penii, I'aiti Ta Mopnasii.

OxpecneHHs! IPOTUIICKHUX TEHACHIIIN € CBIITYEHHSAM MIHJIMBOCTI Cy4aCHOTO
THUITY BIJTHOCHH.

SIKICHM KPOKOM J0 HACTYITHOTO THITYy AOBIPH — JOBIPU JI0 CYCIIbCTBA M€
CTaTH YCYCIUIbHEHHsI KBasicycnuibHUX Onar. Taka TtpaHcdhopmarlisi MOXJIHBa
JIMIIIE 32 YMOB PO3BUTKY CYCIUIBHOTO PELUIIPOKHOTO OOMiHY, 3a SIKOTO KOKHOMY 3
YIEHIB CYCNUIbCTBA KBa3iCycnuibHI Ojara OyayTh JOCTyIHI Ha YMOBax
HEMO/IIbHOCTI, HEBUOOPHOCTI Ta HEBUKIIFOUEHOCTI.

UileHn cycHiiabCTBA NMOBUHHI OYTHM BIIEBHEHUMH Yy CYCHUIBCTBI, SIKE HE
3aJIMIINTH 1X caM-Ha-caM — 3 XBOpOOaMHM, CTapiCTIO, HAaCTh 3MOTY pPO3BHUBATHUCH,
OTPUMYBaTH OCBITY. be3ekBiBaJieHTHE HaJaHHsS OJjar JIIOASIM € JapoM BIJ
CYCIIJIBCTBA, 110 HAACTh MOIITOBX /10 HOBOTO PO3BUTKY CYCIIILHUM BiTHOCHHAM,
YHEMOXJIUBUTD MOSIBY MOCTIIIOJIMHU.

IlepeTBOopeHHs KBa3ICyCMUIbHUX OJIar y CyCIIJIbHI 0Jara € peakTyati3allieto
PEIUIIPOKHOTO OOMIHY Ta BaXXJIMBUM KPOKOM JI0 HAOyTTs iM yce3arajibHOTO
XapakTepy. 3a3HaueHe TEPETBOPEHHS JIOTIYHO MPOJOBXKYE JIOTIKO-ICTOPUYHHIMA
PO3BUTOK PELUITPOKHOTO OOMIHY.

JapyBaHHs SIK CyCHITbHUNA (EHOMEH pO3BUBAETHCS, BHUIO3MIHIOETHCS,
Ha0yBarOyu HOBUX (OpM, BIAMOBIIHO JO €TamiB CBOro po3BUTKY. CyuacHi hopmu
PELUITPOKHOr0 OOMIHY HEBIJUIUIBHI BiJl 1H(QOPMAIITHO — MEPEKEBOTO CYCHIbCTBA,

110 GopMy€eThCs Ta Ae1aii OLIBIIOI MIPOIO BUSIBIISE CBOT O3HAKH Y CYCIIIbCTBI.
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BucnoBknu 3a po3aiziom I

Y posnun «Oyno 3a1MCHEHO HEOOXiJHI HAyKOB1 PO3BIAKUA JJIsS JIOTIKO-
ICTOPHUYHOTO aHaJi3y KaTeropii «100po0yT», XapaKTEepUCTUKHU 11 THOCEOJIOTTUHOTO
CTaTyCy, a TakoX (hopMyBaHHsI aBTOPCHKOI1 KOHIIEMIlli ()1HAHCOBOT apXiTEKTOHIKH
3a0€3IeUeHHs] HalllOHAJIBHOTO J00p00yTY; PO3TJSHYTO €BOJIOII0 PO3YMIHHS
Kareropii «ao0poOyT» B EKOHOMIYHIM HayIli; BHU3HAYEHO JIOTIKY PO3BUTKY
JOCITI)KYBAaHOTO TIOHSTTS, 10 TOJIATa€ B PO3MIMPEHHI PO3YMiHHS J0OpOOYTY, 1110
acoIllF0BaBCs 3 MaTepialbHUM 0araTCTBOM Ta 3a0LIAKEHHSAMU Ha €Tarl KJIaCUYHO1
€KOHOMIYHOI TeOopii, M0 PO3YyMiHHS CY4YacCHOiI HEOIHCTUTYLIMHOI €KOHOMIYHOT
TEOpii, IO BUBOJAUTH HA MEPIIMA TJIaH CHUCTEMY IHCTHTYTIB, SIKa TapMOHI3Y€E
CYyCHUIbCTBO, CIHPSIMOBYETHCSI Ha JIOCATHEHHS €KOJIOTIYHOI pIBHOBAaru Ta
3a0e3neuye BUX1J Ha TPAEKTOPIT CTAIIOTO PO3BUTKY.

JIOCATHEHHSI CYCHUIBHOTO MPOTpecy BUMAra€ MOCTIHHOTO BIOCKOHAJIEHHS
NPUHLUIMIB MOOYAOBM Ta OpraHizaiii CHUCTEMH COIllaJbHO—EKOHOMIYHUX
IHCTUTYTIB. MeTOI0 11i€1 CUCTEMU MAa€ CTaTU PO3BUTOK SIK YChOTO CYCIIbCTBA, TaK
1 KOYKHOTO 3 10T0 YJICHIB.

3micT PiHAHCOBOI apXITEKTOHIKU 3a0€3MEeUeHHs HalllOHAJIbHOTO J0OpOOyTYy
PO3KPUBAETHCS K CIIBBIIHOIICHHS MDK 1€papXiYHUMU Ta MEPEKEBUMU
KOMIIOHEHTaMHu, Ji¢ MmyOiiyHi (iHaHCH YOCOOdIOITh y €001  iepapxito,
JeleHTpai3oBanl (piHaHCH BiOOpaXkaroTh MEPEKEBHM THM BiTHOCHH, (iHAHCOBA
1H(paACTPYKTypa OIOCEPENKOBYE iX aBTOHOMHE BIATBOPEHHS W aKTyaJbHY
B3a€EMOJIII0, a (DICKAIbHUI 1 MOHETApHUI TpPaHCMICIHI MEXaHI3MHU MepelaroTh
IMITyJIbCH JIEPKaBHOI TMOJIITUKA y (DIHAHCOBY CHUCTEMY, IIO y CBOIM €JHOCTI Ja€
3MOTY BUPIIIUTH 3aBJAHHS 3aJ0BOJICHHS MOTPeOd CyO’€KTIB TrocrnofaproBaHHsA U
HACEeJICHHS

HaykoBe 3HaueHHS pPO3KPUTTS 3MICTy (PIHAHCOBOI  aAPXITEKTOHIKH
HaIllOHAIBHOTO AOOPOOYTY MOJSrae B MOMXJIMBOCTI aHAII3yBaTh pyX (piHAHCOBUX
MOTOKIB, 110 CIPSIMOBYIOTbCS Ha JOCSATHEHHs 100poOyTy. JloBeneHHsl iCHYBaHHs

1EPAPXIYHUX KOMIIOHEHT Ja€ 3MOry BCTAHOBUTH TOPSAJOK Ta QJITOPUTM PYyXy
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dbiHaHCcOBUX pecypciB. HasBHICTP MEpEKEBUX KOMIIOHEHT SK CTPYKTYpPHOTO
eJIeMeHTy (PIHAHCOBOT apXITEKTOHIKM 3a0e3MEYeHHs] HalllOHATBHOTO J00pOOyTYy
Jla€ 3MOTY TapMOHI3yBaTH CYKYMHICTh pPa30BUX TPAHCAKIIA B 1€papxidHii
CTPYKTYpHii TOOY10BI.

Poskputtss  popmoTBOpeHHSI ~ (PIHAHCOBOI  ApXITEKTOHIKH  JTO3BOJISE
onucyBatu (popMyBaHHS Ta (PYHKIIIOHYBAaHHS CYCIUJIBHUX CUCTEM 3 HEYCTAJICHUM
CHIBBITHOIIEHHSIM MK 1€papXi4YHUMHU Ta MEPEKEBUMH KOMIIOHEHTaMH.

CdopmynboBaHe BHU3HAYEHHS BHTIIyMauye (PIHAHCOBY apXiTEKTOHIKY
HaI[lIOHAIBHOTO JTO0OPOOYTY B IHCTUTYIIHHOMY BHUMIpi, BCTAHOBIIOIOUM CKJIAJ Ta
CTPYKTYpPY OCHOBHUX IHCTUTYLIMHUX KOMIIOHEHT, IO yTBOpIowoTh ii. lle mae
MO>KJIUBICTh Ha METOJIOJIOTIYHOMY PIBHI BHUPIIIUTH CYNEPEUYHICTh MIX 1€papXi€io
Ta MEPEXKEI0 LUISIXOM YTBOPEHHS MOHATTS, SIKE MICTUTh Yy COO1 €JIeMEHTH 000X
IPOTUIICKHUX MOHATh. Y (DYHKIIOHATIbHOMY BHMIpi 3’SICOBAHO OCHOBHI ACIIEKTH
pyXy (piHAHCOBHMX IOTOKIB, 11O CHPSIMOBYIOTHCS Ha JOCATHEHHS HAI[lOHAJbHOTO
T00po0yTYy 3a JOMOMOIOK JBOX TPAHCMICIMHUX MEXaHI3MIB — (PICKaJIbHOTO Ta
MOHETapHOTO. dinancoBa apXiTEKTOHIKa nepeaoavae TIOCITIIKEHHS
CHIBBIIHOLIEHHSI MK 1€papXiYHUMHU Ta MEPEKEBUMHU KOMMOHeHTaMu. [lyOmiuHi
(ueHTpamizoBaHi)  (iHAaHCM  MalwTh  JOMIHYBaTM  HAJ  MPUBATHUMHU
(IeueHTpati30BaHUMHM), OCKUIbKM TMyOsiyHl (iHAHCH HecyTh y co0i Havao
BIIOPSAKYBAaHHSA Ta CTOSITh HA 4OJII (DIHAHCOBOI CHCTEMHU, KOHLUEHTPYIOUH B COO1
MO/IATKOB1 HAJAXOHKCHHS Ta BUTpATH 3 OI0/KETIB yciX piBHIB. [1ybmiuni pinaHcH €
BTUICHHSIM BIJTHOCHH MIX JI€P>KaBOIO Ta CYCHIJIBLCTBOM Y TPOIIOBi (hopmi.

OnocepenKkoBy€e BIAHOCHUHU MK MyOJIYHUMHU Ta TPUBATHUMHU (PiHAHCAMU
¢dinancoBa 1HGpACTpyKTypa — CYKyOnHICTh (DIHAHCOBHUX IHCTUTYTIB, IIIO
3IIACHIOIOTH (PiHAHCOBE OOCITYTrOBYBaHHS MyOJIYHUX Ta MPUBATHUX (PIHAHCIB.

JlenienTpanizoBaHi ¢biHaHCcH OXOILTIOKOTh ¢biHaHCH cy0'exTIiB
roCIofaproOBaHHs HelepKaBHOT (POpMHU BIACHOCTI Ta (piHAHCH JTOMOTOCIIOIAPCTB.
[IpuBaTHi (piHAHCH YTBOPIOIOTH OKPEMUM €JIeMEHT (pIHAHCOBOI apXITEKTOHIKU —
CEKTOp KIHILIEBOTO CIOXHUBAaHHS (IHAHCOBUX PECypCiB Ta iX MEPETBOPEHHS B

TOBApH Ta MMOCIYTU PpCAJIbHOT'O CCKTOpa BI/IpO6HI/IHTBa Ta J'IIOI[CBKI/Iﬁ KaImTal.
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JletienTpanizoBani (piHAHCH YTBOPIOIOTh MEPEXKEBUW THUIN BITHOCHUH Y
dbiHaHCOBIM cHCTeMi, 1O Ja€e 3MOTy Cy0’€KTaM TOCHOJaplOBaHHS Ta
JIOMOTOCTIOJJaPCTBAM YTBOPIOBATH OE€3CTPYKTYPHI, MEPEKEBI1 3B’ SI3KHU.

[licns Bu3HAUeHHs iepapXii MK CKJIQJOBHUMH €JeMEHTaMu (iHAHCOBOI
ApXITEKTOHIKM CIIiJ] PO3MJISHYTH TPAHCMICIHHI MeXaHI3MH, SIKI TepeaaroTh
IMITYJIbCH JIEPKABHOI TMOJITUKU y (PIHAHCOBY CHCTEMY. BIUIUB TpaHCMIiCIHHOTO
MEXaHi3My BIUIMBY JAepXaBHUX (DIHAHCOBUX IHCTHTYTIB Ha BUOIp cyO’exTamu
rOCIoOAapIOBaHHA OYIKYBaHOI MOJEPATOPOM TMOBEIIHKH, IO MPU3BOJIUTH 10
nependavyyBaHUX 3MiH Y HaIllOHAIBHOMY JA00pO0YTi, sIKi BiJ0OOpakaroThCs B 3MiH1
THUITYy CIIOKMBAHHS 1HAUBIAYaJTbHUX Ta COLIAIBHUX OJ1ar, HEPIBHOCTI B CYCIIIBCTBI,
TPUBAJIOCTI JKUTTS Ta €KOJIOTTYHOTO CEPEOBUILIA.

TpancMiciiiHUN MeXaHi3M — CIOCiO B3a€MOJIl BIJIMOBIAHOTO JEP>KaBHOTO
IHCTUTYTY (MOJEpaTropa) 3 €KOHOMIYHUMHU areéHTaMu, METOI0 SKOTO € CTBOPEHHS
PYLIIMHOTO IMITyJbCYy, IO TOBWUHEH CIPUYMHUTH BIUIMB Ha BHUOIp cTparterii
MOBEAIHKM €KOHOMIYHUX areHTiB Ta B1IOOPAa3UTHCS y 3MIHI MaKpOEKOHOMIUHUX
MOKA3HHUKIB, 110 YTBOPIOIOTH T0OPOOYT.

TpaHcMmiCiiHUM MeXaHi3M YTBOPIOE NPUYMHHO-HACHIJIKOBI 3B’SI3KM  Ta
NPUBOAUTH 10 (POPMYBaHHS JIAHUIOTOBUX PEakuiid, 10 COPUYUHSIOTH JEp>KaBHI
dinancoBi 1HcTUTYyTH. lle BuKIMKae mnependadyBaHy peakiil0 E€KOHOMIYHUX
aKTOpiB, SIKa, y CBOI YEpry, 3yMOBJIIOE 3MIHM B CKJIaJ0BUX J0OpOOyTY.
3MIHIOIOTECS 00CSATH (DIHAHCOBHX PECYpPCIB, IO 3HAXOMSTHCS B PO3MOPSIKEHHI
Cy0’€KTIB TrocCHOJaploBaHHs, 1€ BeAe A0 3MiH Yy crnoxuBaHHI. [lo3uTHBHO
BIUIMBAIOTh HAa CTaH JOOPOOYTY 3MEHIIEHHS COILlaJbHOT HEPIBHOCTI, 301IbIIICHHS
TPUBAJIOCTI KUTTS Ta TOKPAIICHHS €KOJOT1YHOT 00CTaHOBKH.

3anpornoHOBaHEe aBTOPChKE BU3HAYEHHS MOOYJOBAaHO Ha OCHOBI MIIXO0IY
nu3aiiHy MexaHi3miB (mechanism design) Ta mossrae B po3riisifi Oyab—sSKOTO
eKOHOMIYHOTO ME€XaHi3My SIK CTBOPEHHS yMOB, CYCHUJIbHHX HOPM Ta IpaBHI, 3a
SKUX ONTUMaJIbHA MOBEiHKa EKOHOMIUYHUX areHTIB CIIPUATHME JTOCSTHEHHIO METH,

BU3HAYCHOI ITiJT Yac pO3pOOJIEHHS MEXaHI3MY.
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BiaMiHHICTB 3alIpONOHOBAHOTO KAaTEropiadbHOTO BU3HAYEHHS BiJl ICHYIOUHX
MOJIATA€E B TOMY, 1110, 32 aBTOPCHKUM OadeHHSM, TPAHCMICIHHI MEXaHi3MU MalOTh
CTBOPIOBATUCSA 3 METOI (OPMyBaHHS KPUTEPIEB BIIOOpPY CTpaTeriii MoBEIIHKH
eKOHOMIYHHUX areHTiB, peaji3allis SKMX HEMUHYy4Ye MPUBEIEC MO0 OUYIKYBaHUX 3MiH
MaKpPOEKOHOMIYHMX MOKa3HHUKIB. DYHKIIOHYBaHHS TPAHCMICIHHOTO MEXaHI3My He
CIPUYMHSAE aBTOMATHYHOI 3MIHM OYIKYBAaHMX MapaMeTpiB, BOHA peali3yeTbCs
[UIIXOM CHOPSIMYBaHHS €KOHOMIYHOI MOBEIIHKMA areHTiB, il SIKHX BHUKJIHKAIOTh
«JIAHITIOTOBY peakKilito» y (piHAaHCOBIM CUCTEMI Ta J03BOJISIOTH JOCITTH OKPECICHOT
IIPU CTBOPEHHI MEXaH13My METH.

HeoOXiHICTh BKIIIOUEHHS TPAHCMICIMHUX MEXaHI3MIB 'y CTPYKTYpY
biHaHCOBOT apXITEeKTOHIKH HaIllOHAJILHOTO 100po0yTY 00yMOBJICHA
3aKOHOMIPHOIO MOTPeOot0 (popMyBatH (HIHAHCOBY ApXITEKTOHIKY HAI[IOHAJIHHOTO
n00po0yTy SK CHCTEMY, III0 CaMOpPO3BUBAETHCS Ta CAMOIIITPUMYETHCA.
TpaHcmiciiHUN MeXaHI3M € CYKYMHICTIO JIAHIIFOTOBUX PEaKIlii, 10 JalTh 3MOTY
YHUKATH MPSMOTO aMIHICTPATUBHOTO BIUIMBY JEpP>KaBU Ta 30€pErTH €KOHOMIUHY
cBOOOy  CyO’eKTIB  TocmojapioBaHHA. Y  mpoueci  (PyHKI[IOHYBaHHS
TPAHCMICIHHOTO MeXaHi3My 30epiraerbcsi cB0OO/a BUOOPY Ta i €KOHOMIYHHMX
aKTOPiB, Kl 0OMPAIOTh TUI CBOET EKOHOMIYHO1 MOBEIIHKYM Ha BJIacHUU po3cya. Lle
30UTBIITY€ KUIBKICTh aIbTEPHATUBHUX CIIEHAPIIB Mepediry Mo/iil Ta CTBOPIOE YMOBU
JUIsi oOpaHHs HAWKpAIOro THUITY MOBEAIHKH. TpaHCMICIITHI MeXaHI3MHU HaJar0Th
THYYKOCTI CTPYKTYypl (piHAHCOBOi apXiTEKTOHIKM 3a0€3MEeUeHHsI HalllOHAJIHLHOTO
n00pobyTy. YV KaHamax TPAHCMICIMHMX MEXaHi3MIiB BiIOyBa€TbCs OOMIH
CUTHajaMu Ta 1H(OpMali€0 IMOA0 BIAOOPY THUNY €KOHOMIYHOI MOBEHIHKH, IO
BIUTMBa€ Ha (OPMyBaHHS MaWOyTHIX pIlIEHh B 1€EPAPXIYHUX Ta MEPEKEBHUX
KOMIIOHEHTaX.

BaxxiuBUM MOMEHTOM € MOWIYK NUISAXIB MOAOJAHHS CYNEPEUYHOCTI MIK
MaHIBHOIO POJUTIO (iHAHCIB Ta HEOOXITHICTIO IEPEXOAY J0 CTAIOTO PO3BUTKY, IO
nepeadavyae rapMoHi3aililo Ta 30aJlaHCYBaHHS EKOHOMIYHOI'O, €KOJIOTTYHOTO Ta
IHCTUTYIIAHOTO HAmpsMKIB. 3MIH 3a3Ha€ PO3YyMIHHS CYCHUIBHOI CKJIAJ0BO1

HalllOHAJIBHOTO J00po0yTy. Bij CyKymHOCTI 1HAWBiIAyadbHUX 3a0IIA/DKCHL Ta
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JIOXOAIB  JIOMOTOCHOJApPCTB 1 Ka3HU JEpKaBU PO3YMIHHS HAIIOHAJIBLHOTO
100po0yTy €BOIOIIOHYE 10 (hOopMyBaHHS OCOOJIMBOI CHCTEMH 1HCTUTYTIB, IO J1a€
3MOTY 33JI0BOJIBHUTH MOTPEOU KOXKHOTO 13 YJIEHIB CYCHIIbCTBA, € 30aJaHCOBAHOIO
13 3aBJaHHSIMH JOCATHEHHS €KOJOTIYHOI PIBHOBAru Ta HE CYNEPEUYUTh CYyYacCHHUM
CYCHIIBHUM HOpMaM. J[Jisi MEeTOMOJNOTIYHOTO 3a0e3MEYeHHS] PO3YMIHHS TaKUX
MepPEeTBOPEHb JTOCHIKYIOTBCS PEIUNPOKHUI OOMIH Y KOHTEKCTI B3a€MOBILUIUBY 1
IPOTUPIYYS 3 €KBIBAJIEGHTHUM OOMIHOM Ta PO3BUTOK (HOPM TOBIpH.

[1ix yac perunpoKHOro Ta €KBiBaJEHTHOTO OOMIHY OJIHOYACHO JOCSTAETHCS
CKBIBaJICHTHICTh Ta BIJIOYBA€ThCS MepeaBaHHs Oyar, KOPUCHICTh SKUX HE Mae
€KBIBaJIEHTHO-BAPTICHOTO BHUMIPY, a BIJIIPa€ CUMBOJIYHO—3HAKOBY POJIb 1
peanizye akT YCTaHOBJICHHS, 3MIIHEHHS Ta 3aKpIIUICHHS BIJHOCUH JIOBIPH MIX
YIEHAMH CYCILIbCTBA.

3anopyKor Mepexoay A0 CTaJoro Po3BUTKY CYCIUIBCTBA € peakTyamizailis
PELUIIPOKHOTO OOMIHY B CYCHIIBHOMY XUTTI. PelunpokHuit 0OMiH € HEB1’ €EMHOIO
YaCTUHOIO JIIOJCHKOTO OYTTSl, SIKHW 3apOAUBCS 3HAUHO PaHille, HiXK €KBIBAJICHTHHUM
OOMiH, TIPOWIIOB Kpi3b pi3HI ICTOpUYHI (OpPMU Ta eTamu aKTyajizailii,
JeakTyani3alii Ta peakTyali3alli, a TakK0X pO3ropTaHHsS BEKTOpa OCHOBHMX
BIJIHOCUH y CYCH1JIBbCTBI.

Y mpomeci nmapyBaHHS BiZOYBa€TbCS BCTAHOBJICHHS, 3MIIHCHHS Ta
3aKpITUICHHS 3B’SI3KiB y CyCHUIbCTBI, pE3YyJIbTATOM TaKOi B3a€MO/IIi € (popMyBaHHS
Ta PO3BUTOK BiTHOCHH JIOBIpH.

Oznaku  QopMyBaHHA  1H(MOPMAIIIHHO-MEPEKEBOI  E€KOHOMIKHA  YiITKO
MPOCITIIKOBYIOThCS B TpaHcopmallii CUCTEM TPOIIOBOTO 00Iry Ta MOIIUPEHHS
HOBUX ()OPM TPOIIIEH, BIAMOBIIHO 3MIHIOIOYHM OAHKIBCHKY CHCTEMY Ta BIJIHOCHUHU
OOMiHY.

[Tepexin no iHGOPMAIIHHO-MEPEKEBOTO CYCIUIBCTBA CTABUTH JIFOJCTBO
nepea CKIaJHUM BHOOpPOM: a00 MIISXOM IMOJANbBINOT 1HAUBIMyami3alii MTIATA 10
pyMHYBaHHS €JIEMEHTIB CYCIUIBHOIO, y IIbOMY pa3l JapyBaHHs HE BUiiJe Ha erar

peakTyai3ailii, 3aJMIIUBIIACH JIUIIE TPOSBOM 1HIWBIAyadbHOI TOBEMIHKH, a00
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peaKkTyai3yBaTh PEHUNPOKHUM OOMIH Yy Bce3arajibHid (popMi MUIAXOM 3MIHH
I[IHHICHOTO CBITY Ta BU3HAHHS CAMOIIIHHOCTI CYCHIJIBCTBA Ta KOYKHOTO MOTO YJICHA.

OCHOBHI TIOJIOXCHHST PO3/IUTY BUKJIAICHO Yy HACTYITHUX Mpalsx aBTopa [63;

69; 72; 74; 78; 86; 89; 387; 396; 391].
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PO3JILI I1.
®OPMYBAHHS ®ITHAHCOBOI APXITEKTOHIKH JJOGPOBYTY HA
HAIIOHAJIbHOMY PIBHI

2.1. Po3yMiHHsI 100po0YyTYy y CBiTJIi HAyKkoBOro miaxoay «3a mexxamu BBII

(Beyond GDP)»

[IpoGnema CTIMKOrO E€KOHOMIYHOTO 3pOCTaHHS 3aBkau Oyna y Ko
HAayKOBUX I1HTEPECIB BUEHHX — €KOHOMICTIB. OcCOOJMBO I11€¢ MUTaHHA CTa€e
BKJIMBUM B YMOBAX CUCTEMHO1 KpHU3H, sIKa BUPYE 3apa3 B YKpaiHi Ta BUSIBISETHCS
y €KOHOMI4HIH, (piHAHCOBIHM, MOJITUYHIHN Ta IHIIKUX cepax CYCHIIbHOIO XKHUTTS.

BuxiJ1 eEKOHOMIYHOT CUCTEMU Ha TPAEKTOPIi CTIMKOTO 3pOCTaHHS HEMOXKIIUBE
y BIJIPUBI BiJl TIOCATHEHHS BUCOKOTO PiBHS SIKOCTI KUTTS y kpaiHi. [Iporpec ycroro
CYyCHUIbCTBA 3aJIeKUTh BIJ PO3BUTKY KOXXKHOrO 3 Horo usieHiB. HeoOXinHICTh
MONIYKY I1MIIEpaTUBIB, SKI O 3yMOBWIM TMepexiJ 10 CTIMKOro 3pOoCTaHHS
CeKOHOMIYHOI CHCTEMH Ta YChOTO YKPAiHCHKOTO CYCIUIBCTBA, CTBOPEHHS
HAJIAHOTO MIATPYHTS MIJBMILEHHA PIBHSA OJKUTTS TPOMAJsH HAIIOi KpaiHu
O0OYMOBWJIM aKTyaJIbHICTh, BIATIOBIAHUN HAYKOBHUH 1HTEPEC Ta JIOTIKY JTOCTIIKSHHS
H1IPO3ALTY.

HoBy mapaaurmMy ekoHOMIYHOTO 3pocTaHHs Oyno 3akiageHo A. CeHom
(Amartya  Sen) [262; 468],  x. Cturamuem (Joseph  Stiglitz) [473; 474],
X. Okammo (Jose Antonio Ocampo) [451], [Ix. Cakcom (Jeffrey Sachs) [464],
V. Ictepmi (William Easterly) [371].

Hapasi noBemeHuM € 3B'A30K MK EKOHOMIYHUM 3POCTaHHSIM, PIBHEM
PO3BUTKY €KOHOMIYHHUX Ta MOJITHYHUX cBOOOA Ta n0OpoOyToM. Baromuii BHeCOK
y JIOCHIDKEHHI JaHOi MpoOJieMaTUKH 3pO0JCHO BITUM3HIHUMHU BUYCHUMHU:
O. Binopycowm [23], A. T'punierxom [120], O. Cockinunm [271; 273],

O. apoBum [312], ski ¢GOpMyIOTh HAI[iOHAJIbHY NApaAUTMy  MOJEJeH
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HaIlIOHAJIBHOTO PO3BUTKY, 3a0e3Me4YeHHs CTIMKOCTI HaI[lOHAJbHUX EKOHOMIYHMX
cucteM Ta TioOanbHUX TpaHchopMaliii (iHAHCOBUX CHCTEM, IO BHKJIMKaHI
CBITOBOIO (DIHAHCOBOIO KPHU30I0.

3 70-xpp. XXCT. y EKOHOMIYHIM Hayli QOpPMYyeTbCS HAMPSMOK
JOCTIKEeHb, KU OTpPUMaB Ha3BYy «EKOHOMIKA MIACTS», WOTO 3MICT MOJSTae y
PO3KPUTTI CYTHOCTI PO3BUTKY JIIOJCHKOTO CYCIIJIBCTBA, IO HE OOMEXYETHCS
TPaJAUIIITHUMU MaKpOEKOHOMIYHUMH MTOKa3HUKAMH, SIKi B1JIOOPa’KAIOTh JIMIIE CTaH
CYCH1JIbHOTO BUPOOHUIITBA.

Buxin BeKTOpiB JOCHIIKEHb BUYEHUX — EKOHOMICTIB «3a Mexi BBII»
(Beyond GDP) naOyBae o3Hak c(pOpPMOBAaHOI Teyli €KOHOMIYHOI IyMKH, SKa
JOCTIKY€E JOCSITHEHHS HAlllOHAJIbHOTO J00pOOYTY y HEPO3PHUBHOMY 3B’SI3KY 3
IIPOTrPECOM, BUPIIICHHSIM E€KOJOTIYHUX MpoOJeM Ta CTAaOUIbHICTIO CYCHIIbCTBA
1o3a 3arajJbHONPUHHATUMHU TOKazHuKaMu. Cepen HayKOBHUX PO3POOOK 3 JTaHOTO
HAINpPSMKY OCOOIMBY yBary 3aciyroByioTh mpami M. Bau nen Bepra (Jeroen van
den Bergh) ta M. Antana (Miklos Antal) [340], C.Jlangedenbaa (J. Steven
Landefeld) ta III. Bimonec (Shaunda M. Villones) [427], P. Kocranma (Robert
Costanza), M. Xapt (Maureen Hart), C. Ilo3nepa (Stephen Posner) Ta
JIx. Tanoepra (John  Talberth) [365],  I. KyGimesceki (Ida  Kubiszewski),
K. ®panko (Carol Franco), I1. Jlayna (Philip Lawn), T. JIxexcona (Tim Jackson),
K. Ditnmemepa (Camille Aylmer) [425], 1. Mosep (Dr. Josef Moser )[445]

Cepen BITYM3HSHUX aBTOPIB, IO JOCTIHKYBAJIM TMOMIOHY MpOOIEeMaTHUKY
ciaig Bigmitutu pobdotu T. €dimenko [113], T. Mepkynosa, T. butkosa Ta K.
Kononosa [440] 1. BoOyx [25] Ta O. Baricrosoi [20].

Pazom 3 TuM, HEZOCTaTHHO BHUCBITIEHHMMH € BU3HAYCHHS IMIIEPATUBIB
pedopMyBaHHSI CYCHUJIBHO - €KOHOMIYHOI CUCTEMHU YKpaiHH, sIKi CIIPSIMOBYIOTHCS
Ha BIJIHOBJICHHS CTAJIOTO €KOHOMIYHOTO 3POCTaHHS

MeTor0 1BOro eTamy JOCHIIKEHHS € OOIPYHTYyBaHHS HEOOXIAHOCTI Ta
JOILIBHOCTI BUCYBaHHS JI00pOOYTYy y SIKOCTI TOJIOBHOI METH pePopMyBaHHS
YKpaTHCHKOi COLIaJbHO — €KOHOMIYHOI CHCTEMHU Ta i1ei, 10 3/JaTHa 00 €aHaTu

pO31IpobJIeHE CYCIIBHO — EKOHOMIYHOKO KPU3010 CYCIIIIBCTBO.
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[logonanHsi KpU3M YKpAaiHCHKOIO COI[lyMY MOXJIMBE 32 YMOB BUCYBaHHS
CYCIIJIBHOTO iMIEpaTHUBy, WIO TMepeadayae pPO3KPUTTS Ha PI3HUX PIBHIX
COIlIaJILHOTO OYTTS: MaTepiaIbHOMY, COIIAIbHOMY, JYXOBHOMY.

JloBeieHHsT HEOOXIAHOCTI 3MIHM IIHHICHOTO CBITY Ta (opMyBaHHS
napagurMmu ctiikoro m06podyty (Well-being sustainability) 3miiicHioeTbcs Ha
pIBHI HaJHAIIOHAJLHOTO IHCTUTYTY — Opranizamnii 00’eananux Hamii (United
Nations (UN)).

dopMyBaHHS HOBOT'O CBITOTJISIY MOCTYNOBO HaOyBae ycTalieHOi opMuU Ta
nommmproeTbest y cBiti. 20 uepBHsa 2012 p. 6yna mposenena kondepeniiss OOH
«Pi0+20» (Ri10+20), yyacCHUKH AKOI MOB’A3YIOTh JTOCATHEHHS CTAJIOr0 PO3BUTKY Y
KOHTEKCTI JIOCSATHEHHS IIACTs, €KOJIOTIYHOI PIBHOBAru, MpoOJOBOJIBYOI OE3MEKH,
I0JI0JIaHHs 3y0O0’KiHHS, HEpiBHOCTI Ta quckpuminarii. 'enen Knapk (Helen Clark)
y CcBOeMy Jnokianl «3a mexamu BBII: BumiptoBaHHS MalHOYTHBOTO, SKE€ MU
nparaemo» (Beyond GDP: Measuring the Future We Want) Tak BUCIIOBHIIACH 3
1poro npuBoay: «CrnpaBensiuBiCTh, T1IHICTb, IACTS, CTIMKE 3pOCTaHHS — BCE 1€ €
OCHOBOIO HAIIIOTO JKUTTS, ajie He BpaxoByeThcs npu BumiproBanHi BBII. [Iporpec
Mae OyTH BU3HAYEHHUI Ta BUMIPSIHUHN y CIOCIO, IO AaCTh OUIBII MOBHE PO3YMIHHS
PO JIFOJICBKHI PO3BUTOK Ta Horo 3mict» [363].

VY pomnosini ['enepansuoro cekperaps OOH Ilan It Myna (Ban Ki-
Moon,) [460] «/loBromittss: (GopMyBaHHS MalWOyTHHLOTO»  HAroJIOMIEHO Ha
HEOOXITHOCTI TPOBENICHHS TMOJAIBIINX JOCTIKEHb Y HaNpsSMKY PO3pOOKHU
MOKAa3HUKIB CTIMKOTO PO3BUTKY, 10 OyIyTh BUXOAUTH 3a Mexi BBIL

Y  Pezomonii I'enepanbHoi AcamOnei OOH 25 Bepecus 2015
«IleperBopenHst Hamoro cBiTy: [lopsgok geHHUN B ramdysi CTajloro po3BUTKY Ha
nepion g0 2030 poky» («Transforming our world: the 2030 Agenda for Sustainable
Development») [484], nponosxkeHo poOoTy posmodary y «Llingx po3BUTKY
tucsiaomitrsy («The Millennium Development Goalsy»), 30iiblyioun KijgbKiCTh

el 3 8 1o 17, 1o KOHKpeTUu3yrThesa y 169 3aBaaHHsX.
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®dinocodiss CTIMKOTO PO3BUTKY € M SIKOK PEBOJIIOIIECID «3BEPXY» I Yac
SKOi OCHOBHI 17€l MNPUIICIUTIOIOThCS KpaiHaM Ha pIBHI HaJHAIIOHATBHHUX
IHCTUTYTIB.

3acTocyBaHHS PO3POOOK METOOJIOTIT TOCHTIHKEHHS CTAO0LIPHOTO PO3BUTKY
BTLIMJIOCS y po3paxyHOK Ta nomupeHHs y Index of Potential Human Development
(IHDI), mo po3paxoByBapcst 10 2013 p., a 3 2013 p. Human Development Index
(HDR); The Prosperity Index sikuii pospaxoByerbcs I[HcTuTyTOM Jleratym
(Legatum Institute); Quality-of-Life Index, po3pobnenuii kommaniero «Economist
Intelligence Unit»; Happy Planet Index, OyB 3ampomnonoBanuii New Economics
Foundation Ta psi iHmmx.

KommapaTtuBamii aHamiz, MO MoXke OYyTH 3IIHCHEHUN 3a JOIMOMOTOIO
3raJIaHuX BUIIE 1HJIEKCIB, 3/1aT€H CTBOPUTH YABIICHHS PO CTaH CTIMKOTO PO3BUTKY
yCiX KpaiH cBITy 3arajioM. He 3MeHIIylouM KOpPHUCHICTh BIJI 3aCTOCYBaHHS
1HJIEKCHOTO METOY CJIiJl BKa3aTH Ha JesaKl 0OMeXeHHs y Horo 3actocyBanHi. [lo-
nepiie, 1HAEKCH BiAOOpaKaroTh JUIIE KUIBKICHI 3MIHM Yy MOKa3HUKaxX, a He
MPUYMHM, 0 BUKJIMKAIU 111 3MiHU. [lo-apyre, HE BpaxoBYIOThCS 1HAMBIAYaIbHI
0COOJIMBOCTI KpaiH, TaKl sIK MEHTAJITET, KyJIbTypa, ICTOPis TOLIO.

OuiHka Ta BHUMIPIOBAHHSA CTaHY CTIMKOrO y MeXaX OJHIET KpaiHu €
CKJIAHUM 3aBJaHHSAM, IO TMOTpeOye BUPIMICHHS W BIAMNOBIAHOI HAYKOBOT
po3poOku. OnHIE 3 HAWBIIOMIMIUX CNpod po3poOMTH BHUMIPIOBAY PO3BUTKY
Kpainu, 1mo € anprepHatuBoio BBII € Gross National Happiness, 1o € dinocodiero
po3BUTKY byTany.

OnHuM 13 TIepJideHuX IMOKa3HMKIB, 10 € anbrepHatuBolo BBII € iHmexc
moacekoro po3BuTky (Human Development Index). OcHoBu HOBOTO TiAXOy /10
BUMIPIOBaHHS JIIOJICBKOTO PO3BUTKY Oyio 3akianeHo A. CenoMm (Amartya Sen) Ta
Max0y0-yne-Xakom (Mahbub ul Haq) [429]. o 2013 p. BHKOPHCTOBYBaBCS
IHACKC «PO3BHUTKY JIIOJICBKOrO MOTEeHIiamy», a 3 2013 p. — IHAEGKC «IIOACHKOTO
po3BuTKy». [Ipum HOro po3paxyHKYy BpaxOBYEThCS OUIKyBaHa IMPU HAPOHKCHHI

TPUBAIICTh XUTTS Y POKax, CEpeaHs] TPUBAJIICTh HABYAHHS Yy POKax, OUYlKyBaHa
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TPUBAIICTh HaBYaHHS Yy pOKax, BaJIOBUM HamioHanbHuil noxia (BHJI) Ha mymry

HACCJICHHA.
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Puc. 2.1. JIluramika iHIAEKCY JHOJICBKOTO po3BUTKY mpoTsirom 20102017 pp.

Iorcepeno: Tlobyoosano asmopom na ocrosi danux [482]

PosrasiHeMo MHaMIKy 1HJEKCY JIOACBKOIO PO3BUTKY YKpaiHU MHPOTATOM
2010-2013 pp. pesynbTatel BimoOpa3zuMo TpadiyHO Ta MOAAMO y TaKHWil CIocCio:
(muB. puc.2.1).

3 puc.2.1 MmoxHa crioctepiratu oro 3poctanss 3 0,726 y 2010 p. no 0,751y
2017 p. 3pocTaHHs 1HIEKCY JIIOJICBKOTO PO3BUTKY CTBOPIOE HEBIPHE YSIBICHHS MPO
NMOJOJIaHHS Kpu3u B YKpaiHi. MeTojosioridyHl BaJu PO3PaxXyHKYy I1HIEKCY
JIOJICKKOTO PO3BUTKY MOJISTAIOTh Yy TicTepe3nci (4acoBiil 3aTpuMini) y 30upaHHi Ta

00pOoOIIl JaHUX.
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[Tpotsirom 2014-2015 pp. cmocrtepiraeTbes Juie ii MIACUICHHS: TIUOOKa
periecisi eKOHOMIYHOT CHCTEMH, MaJiHHS KypCy HAIllOHAJIBHOI BAJIOTU JO KypCiB
TOJOBHUX CBITOBUX BAJIIOT, 3pPOCTaHHS OIOJKETHOrO AE(IIUTY Ta 3MEHILIEHHS
KUTTEBOTO PIBHA HACENCHHS BiJI0OYBA€ThCA HA TI1 BIMCHKOBOTO KOH(QIIIKTY Ta
BTPaTH TEPUTOPIATBLHOI LILTICHOCTI KpaiHU.

VYKpaiHCbKUN COIIlyM BXOAWTh y KPUTHYHHUI CTaH 3 SIKOTO MOJKJIMBI Ta
IIJIKOM HMOBIpPHI /IBa BUXOJU: TMEPIINUHN, MMOJOTAHHS KPU3U Ta BUXIJ 3 KPU30BUX
YMOB; JpYyruil, - pyHHYBaHHs CYCIUIbCTBA, IIOCWJIEHHA XaocCy, BTpara
JIePKaBHOCTI.

Y 2018-2019 pp. MOXIMBO MPOTHO3YBATH 3HWKCHHS 1HAEKCY IIOJCHKOTO
PO3BUTKY 3a paXyHOK 3MEHIICHHSA OOCSTiB NEPBUHHMUX JIOXOAIB, SIKI OTPUMYIOThH
IrPOMAJIIHA KpaiHW, 3pOCTaHHS CMEPTHOCTI y HACIJOK MPOBEAECHHS BiiICHKOBOI
orepauii Ta MOTIPUIEHHS MEIUYHOrO0 OOCIYyTOBYBAHHSI 332 PaxXyHOK 3MEHILECHHS
roro (iHaHCyBaHHS, OOMEXKEHHS JOCTYIy JO OCBITH ISl MEIIKAHIIIB TEPUTOPIH,
10 YpaxxeHi 30pOMHUM KOH(IIIKTOM.

€IuHa MEeTOIuKa PO3paxyHKy I1HAEKCY JIIOJCBKOrO PO3BUTKY JAa€ 3MOTY
MPOBOJUTH TOPIBHSUIBHUIM aHall3 MOro 3HAYEHHS MIDXK PI3HMMH KpaiHamu, a0o
rpynamMu KpaiH Ta JOCHIKYBaTH 3MIHM 1HAMBIAYaJbHOI MO3MIIT KpaiHU MijJ Yac
IPOBEJCHHS 3arajJbHOTO PEUTUHIYBaHHS.

3a AaHUMHU PO3paxyHKY I1HAEKCY JIOACBKOIO PO3BUTKY, SKI JSATIH Y
niarpyutsa Jlomosial mpo po3BUToK roauHu 3a 2014 p. «3abe3neueHHs CTIHKOTO
porpecy JIIOJACTBA: 3MEHIIEHHS Ypa3auBOCTI Ta (OPMYBaHHS >KUTTEBOT
CTIAKOCTI», 10 ToOymoBaHo Ha manux 2013 p.[406] yci kpaiHu TOALIEHO Ha
YOTUPH TPYNH: Mepiia — KpaiHU 3 Ay>K€ BUCOKUM DPIBHEM JIIOJICBKOIO PO3BUTKY
(Very high human development), npyra — kpaiHu 3 BUCOKHM PiBHEM JIFOJICHKOTO
po3Butrky (High human development), Tpers — kpaiHu 3 cepenHiM piBHEM
moacekoro po3BuTky (Medium human development) Ta kpainu 3 HU3BKUM piBHEM

mosicbkoro po3BuTKy (Low human development).
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VYkpaina BiJHECEHa JO0 APYroi rpymnu KpaiH 3 BUCOKUM PIBHEM JIFOJCHKOTO
PO3BUTKY, Mociaroun 83 MicIe y 3aralbHOMy pedTuHry 31 187 kpain Ta 33 Micie
y CBOil IpyI 3 52 KpaiH.

[lepmie wmicie y 3aradbHOMYy peHTHHTY HanexxuTh Hopserii, octanHe —
Hirepy. 3 kxpain konumuboro CPCP naiiBumy cxomuuky mocimgae Ecrtonis (33
MICIIE) Yy TPYIIl KpaiH 3 Ay>K€ BUCOKUM PIBHEM JIOJCHKOIO PO3BUTKY, IO € BUIUM
3a CaynmiBcbky Apasito, a HaitHmwk4e — Tamkukuctad (133 wmicre) y 3araipHOMY
PEeUTHHTY y TpyMi KpaiH 3 cepeaHIM PIBHEM JIIOJICBKOTO pO3BUTKY. bimopych (53
Mmicre) ta Pocig (57 Micre) mociiaroTe MICIHSl BHUINI 3a YKpaiHy y Ipymi KpaiH 3
BHCOKHM PiBHEM JTIOJICBKOTO PO3BUTKY.

[HbopMaTUBHUM € TakOX JIOCHIIKEHHS 3MIHM TO3UIM KpaiHu Y
3arajJbHOMY PEUTHHIY y MOPIBHAHHI 3 peiThuHroM 2012 p. BBaxkaemo 3a AoLUIbHE
MPOBECTU KJIACTEPU3ALII0 3 METOI MOAUTY Ta YrpylmyBaHHS KpaiH 3a KPUTEPIEM
3MIH y PEUTHHroBHX MO3MLISAX KpaiH. MeTta mpoBeIeHHS 3BEICHHS Ta
yIpymHyBaHHSl TOJIATAE Yy BU3HAYEHHI TPyl KpaiH, 110 3MIHWIM CBOi MO3HIII Y
3arajJbHOMY PEUTHHTY. 3aCTOCYEMO METOJ| Kiacuikallii, SKuii Mae Ha3By «KapTa
KoxoHeHa, 110 caMoopraHi3yeThCs» 3a JOMOMOTH IporpamHoro makery Deductor
Studio Ta momamo rpadiuHO pe3ysabTaTH y TaKHi crocio (auB. puc.2).

3 puc. 2.2 Ta tabmnuui 2.1 Ha ¢. 128 BUAHO, 10 YTBOPEHO I’SITh KIACTEPIB:
«kaTacTpo(diuHe MaaiHHA», «CUJIbHE MaJIHHSI», «IIOMIpHE MaJlHHS», «Maixke 0e3
3MIH» Ta «BUCOKE 3POCTaHHS.

CyTHicTh TPOBEACHOI KJIacTepu3aIlii mojgano y tabnuii 2.1., sika BigoOpaxae
npodii BUAUICHUX KJIacTEPiB.

[Ipoananizyemo ckiaa cHopmMoBaHMX KIACTEpPiB Ta BU3HAYUMO 3MIHU Y
PEUTUHTOBHX MO3ULISIX KpAiH.

Kiactep «xaractpodiune naaiHHs OpeACTaBICHUN JIUIIE €IMHOK KPaiHOIO
— JliBieto, sika cmycTwiiacsd Ha IUsTh Mo3uuid y pedtunry. Ha tepuropii Jlisii
BiOyBanucss OOMOBI [ii 3 BTPYYaHHAM 1HO3EMHMX JIEpXaB, PEBOJIOLIS Ta
rpomaasHcbka BiiHa. LI mopali BIIMHYIM Ha HAWCWIbHINIE 3MEHIICHHS

PEUTHHTOBOI MO3UITIT KpaiHu.
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IHAEKC AKACHKOrO PO3BMTKY
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Puc. 2.2. Kapra KoxoneHa cpopmoBaHa 3a KpUTEpiEM 3MIHU Y PEUTHUHTY THACKCY

JIFOJICBKOTO PO3BUTKY

Iorcepeno: Tlobydosano asmopom na ocrosi danux [482]

Tabnuys 2.1

IIpodiui kiaacrepiB kiacrepizaiii 3MiH y peiiTHHTY iHIEKCY JIOACbKOT0

PO3BUTKY

m m KaTacTpodiue nagiHHa CUNbHe NagiHHA | [loMipHe NadikHA Maitxe 6z 3min BUCOKE 3POCTAHHA Yeworo
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Iorcepeno: Tlo6ydosano asmopom na ocrosi danux [482]

Jlo knacrepy «CujbHE MaIiHHA» BITHOCATHCS AB1 Kpainu — Cupist Ta CeHT-

Jltocis. Y 3araqbHOMY pEHTHMHTY BKa3aHI KpaiHM 3MEHIIWIA CBOi MO3UIT Ha
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yotupu NyHKTH. Ha Tepurtopii Cupiiicbkoi ApaOCbKoi pecryOliku TaKoX fK 1y
JIiBii BimOyBa€eThCsl 30pOMHUIN KOH(IIIKT, KU TPUBAE 1 JOTEMeEp, 0 00yMOBIIIOE
3HMKEHHSI 1HIEKCY JIIOJICBKOTO PO3BUTKY.

VY manenbkiil octpiBHill aepxkasi — Cenrt-Jliocii He Oyno BiliH Ta 30poitHHX
KOH(JTIKTIB, aje OCHOBY ii CTAaTKIB CKJIaJal0Th JOXOAU Bil TypuU3My. 3MEHILICHHS
MPUTOKY TYPHUCTIB HEraTUBHO BIUIMHYJIO Ha JOXOAM KpaiHM Ta i MELIKAHIIIB,
IPU3BENIO 10 3pOCTaHHS 0€3pOO0ITTS, M0 y PELITI-PEIlT, BIUIMHYJIO Ha 3HIKCHHSA
PEUTHHTOBOI MO3UITIT KpaiHu.

Knactep «nomipHe nafiHHS» yTBOPEHUM KpaiHaMU, pEUTUHIOBE MOJI0KEHHS
SKUX 3MEHIIUIOCA Ha ABI-TpH mo3ullii. [lo miei rpynu BXOAWTH ABaHAIIATH KpaiH:
Ipnmannis, Jlixrenmretin, Kyselt, Ipan, SImaiika, Camoa, €rumner, Kabo-Bepnae,
Banyary, ExBartopianbHa ['Bines, MaBpuranis Ta CeHeran. 3MEHIICHHS
PEUTUHIOBUX TO3ULIA KpaiH OOyMOBJIEHO [l€l0 OaraTbOX, HacamIepe],
€KOHOMIYHUX YUHHUKIB.

[IpoTunexxHy TEHACHIIIIO JEMOHCTPYIOTH KpaiHU, IIO0 BXOIATh Y KJacTep
«BUCOKE 3pocTaHHs». Jlo 1€l Tpynmu BIAHOCATHCS KpaiHW, IO MITHSIUCA Y
3arajJbHOMY PEUTUHTY BiJ JBOX A0 4YOTHpbox mno3uuii: Cinramyp, Ypyrsai,
[Tanama, llpi-Jlanka, I'py3is, Kuraii, Anbanis, Monromuis, MongoBa. Mapokko,
3amb6is Tta 3im0abBe. Kpusu, TpuBani yacu 3acToro, HeeeKTHUBHUMN JEp KaBHUMN
yCTpid, 30pOiHI KOH(JIIKTH, aHEKCisi YaCTUHU TEPUTOPli, XpPOHIYHA OITHICTD,
BHCOKHI PIBEHb JIEPKABHOTO OOpry Ta OOMEKEHICTh IMPHUPOJHHX PECYpCiB HE
3aBaJINJI0 UM KpaiHaM CTaTH Ha LUISIX PO3BUTKY.

OcranHili Kiactep — «Maixke 0e3 3MiH», YTBOPEHO PEIITO KpaiH — iX
PEUTUHIOBI MOKAa3HUKK 200 3MEHIIYIOThCS Ha OAHY, a00 MiABHUILYIOTHCS Ha OJHY
MO3ULII0 Yy 3aTaJIbHOMY PEUTHHTY. BUIbIIICTh KpaiH 3 1€l rpyNny HE 3MIHWINA CBOT
NO3ULIi y peUTHHTY.

VYkpaina BXOauTh caMe y 1Iel KjiacTep 3 HYJbOBUMH 3MIHAMH y PEUTHHTY.
2013 p., MOKAa3HUKH SKOTO CTaJId OCHOBOIO i (OpMyBaHHS TMiICYMKOBOTO
peiitTuary OyB BIAHOCHO CIHOKIHHUM g Ykpainu. [lowarok OypemHHX

MOJITUYHUX TOAIN Ta TOCTPOi (a3 eKOHOMIYHOI KpHU3U MPUIAJAE HA KIHEIb POKY
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Ta HE MOXE CYTTEBO BIUIMHYTH Ha TMOKA3HUK 1HAEKCY JIOJCHKOTO PO3BUTKY Ta
PEUTHHTOBOI MO3UIIT HAIIIOT KpaiHH.

Bume, mu 3’acyBayim, mo 30poitHi KOHQUIIKTH Ha OOHOBI 11i BEAYTh 10
CHJIBHOTO TMAaJIHHS 1HAEKCY JIIOJCBKOTO PO3BUTKY, IO BIAOOpaXKaeTbes y
3MEHIIICHH] PEHTHUHrOoBOi MO3MWIlli KpaiHu. Biarak, MoXHa JOCHUTH YIIEBHEHO
MPOTHO3YBATH, 110 1HJEKC JIIOJCHKOTr0 po3BUTKY Ykpainu y 2014-2015 pp. Oyne
MEHIITUM, & PEUTHUHT — HIKIUM.

Y nomnoBiai mpo po3Butok JroauHu 3a 2015 p. «Ilpams B iM’s JIH0ICBKOTO
PO3BHUTKY» 3arajbHi BTPATH 1HIEKCY JIFOJICBKOTO PO3BUTKY CKiIanarTh 7,8% [483],
110 MIATBEPKYE 3p00JIeHI PO3PAXYHKU Ta BUCYHYTY T1OTE3Y.

Puc.2.2. nemoHCTpye MOCTYNOBE 3pOCTaHHS 1HJEKCY JIOJCBKOIO PO3BUTKY
Py HE3MIHHIM pEeUTUHIOBIN mo3uii. [1oSICHUTH BUKpUTE MPOTUPIYYSI MOKIUBO
TUM, IO 3arajibHa TEHJCHIIsI 0araThoX KpaiH — € ctanmuil po3BUTOK. [lepeBakHa
OUIBIIICTh KpaiH, HE3BaKalOYM Ha MOTOYHMM CTaH JIIOJCHKOTO PO3BUTKY Y HHX
3MIMCHIOIOTh 3aXOAM HIOAO0 CHPHUSHHS MOOYIOBU OUIBII JIIOASTHOTO Ta TYMAaHHOTO
CyCHuJIbcTBa. ['OJIOBHOIO IIHHICTIO KpaiH, 10 OOpaiy MIISX CTajJoro PO3BUTKY €

JIIOJTMHA, 11 TacTs Ta JOOPOOYT.

2.2. HantioHanbHUii 100po0yT sIK nNepeayMoBa CTAJI0I0 PO3BUTKY

[IparHeHHs mIOACTBAa J10 KOHKPETHM3AIlli IMJILOBUX OPIEHTHPIB CTAJIOTO
PO3BUTKY JIIOAMHM 3HAaWIUIO CBO€ BigoOpaxkeHHs y «Luiax po3BUTKY
TUCSYOMITTS», 1o Manu O Oyru npocsrayti no 2015 p. BusnaueHo BiciM
MDKHApPOJHUX I[1JIeH PO3BUTKY: MO0JIaHHS O1HOCTI, 3a0e3MeUYeHHS SIKICHOI OCBITH
BIIPOJIOBXK JKUTTS, 3a0€3MEeUeHHS IEHAEPHOI pIBHOCTI, 3MEHLIEHHS AUTSIYO1
CMEPTHOCTI, TIOJIMIIIEHHS 370pOB’S MaTepiB, O0poTh0a 3 emiJAeMIYHUMHU
XBOpoOamMu, CTaluil pPO3BUTOK JOBKUUISL Ta TJOOAJbHE MAapTHEPCTBO IS

po3BHTKY [227].
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Y 1mopiYHMX MOHITOPUHTOBUX JAONOBIASIX «Llim pO3BUTKY THUCSYOITTS:
Vkpaina — 2014» [303] Ta «limi po3Butky Tucsdomtts: Ykpaina — 2015» [304]
HABEJICHO TMOKAa3HUKH, L0 XapaKTEePU3YIOTh CTaH JOCATHEHHS YKpaiHOIO e
PO3BUTKY THCS4OMTTA. He3Bakarounm Ha 00 ’€KTHUBHI YCHIXM HAmIoi KpaiHU, IIO0
3HaXOJATh CBOE BIAOOpa)KEHHS y NWHAMIIl BIAMOBIAHUX MOKA3HUKIB, MPOTITOM
2000 — 2013 pp., rubuHA 3aHYpEHHS Yy KpHU3y I HE 3HalIuIa HaJIeKHOTO
KUTbKICHOTO BioOpaskeHHs1 y mokaszHukax 2014 — 2015 pp. Moxna 3pobutu
NPUIYIICHHSA, 10 YKpaiHa Oyne BIAJaIATHCS B IIJILOBUX OPIEHTUPIB, SIKI
3adikcoBaHo y «L{15X pO3BUTKY TUCAUYOMITTS», & CTaH JIIOJACHKOTO PO3BUTKY Oyje
MOT1pUTYBaTHUCS.

JIOCATHEHHSI CTaJOr0 pO3BUTKY € KOMIUIEKCHOK MpOoOJIEMOI0, IO
3HaXOJIUThCS y KOJII HAYKOBUX IHTEPECIB OaraThoX HayK. | '0JJOBHHUM 3aBIaHHSIM €
MONIyK 30allaHCOBaHMX pIlIEHb B 00JIaCTI €KOJIOrii, €KOHOMIKH, COIIaJIbHUX
npoOieM Ta IHCTUTYLIMHOrO nu3aiiHy. I[IpakTuyHe 3acTOCyBaHHS HayKOBHX
PO3BIJIOK 3HAMIILIO BIAOOPaXKEHHS Y LIJISX CTAJIOTO PO3BUTKY, /10 IKUX BITHECEHO:

1. [Momomanus 6imaocTti (N0 Poverty);

2 [Tonmonanus rosoxy (Zero Hunger);

3 Minne 310poB’s (Good Health and Well-Being);

4.  SlkicHa ocsita (Quality Education);

5 Tennepna pisnicts (Gender Equality);

6.  Uwcra Boja Ta HanexHi canitapui ymosu (Clean Water and
Sanitation);

7.  BinnosmoBana enepris (Affordable and Clean Energy);

8.  T'imna nparg Ta ekoHomiune 3poctanns (Decent Work and Economic
Growth);

9.  Imnoamii Ta ingpactpykrypa (Industry, Innovation and
Infrastructure);

10.  3wmenmenns HepiBHocTi (Reduced Inequalities );

11.  Cranumii po3BuTOK MicT Ta criibHOT (Sustainable Cities and

Communities);
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12. BignosimansHe criokuanus (Responsible Consumption and
Production);

13. Bopots0a 3i 3miHoro kiimary (Climate Action);

14. 36epexenns mopchkux ekocucteM (Life below Water);

15. 36epexenns exkocucreM cymii (Life on Land);

16. Mup Ta crpaBemnuBicTh (Pease, Justice and Strong Institutions);

17. TlaptaepcTBO 3apaau ctiiikoro po3Butky (Partnerships for the Goals).

[Ipuennanns YkpaiHu 10 JOCATHEHHS TI00abHUX IUIEH CTBOPIOE YMOBHU
JUISL BUPIIIEHHS SK BHYTPINIHIX MPOOJIeM KpaiHUW Tak 1 TJ00aNbHUX MpobiieM
JIOACTBA. 3HAYHUM KPOKOM, II[0 MPOCYBA€ HAIly KpaiHy ymepen Ta Hagae 3MOTHU
JUIsL SIKICHOT HayKOBOi PO3pOOKH MUTaHb CTAJIOr0 PO3BUTKY € cTBOpeHHs y 2006 p.
CBITOBOrO LEHTPY JaHUX 3 TreoiHopmaTuku Ta ctanoro po3Butky (WDC-
Ukraine), sikuii 30upae, oOpoOisie Ta ONPHIIOJHIOE J1aHl, M0 XapaKTEpU3YIOTh
CTaJIMM PO3BUTOK SIK B YKpaiHi Tak 1 B yChbOMY CBITl. MOXIIMBICTh 3aCTOCYBaHHS
METO/IB Ta MPUIAOMIB KOMIIAPATUBHOI'O aHAJI3y Ja€ 3MOTY MOPIBHIOBATH CTaH Ta
JUHAMIKY 1HJUKATOPIB CTAJIOTO PO3BUTKY 3 aHAJNOTIYHUMM TOKa3HUKAMM KpaiH
cBity. Lle nae 3Mory BU3HAUMTH BiJICTaBaHHS, 3arpO3H Ta MOXKJIMBOCTI YKpaiHU y
MOPIBHSAHHSAMH 3 1HIIMMH KpaiHaMU.

Baxx1uBUM METOMOJNIOTIUHUM KPOKOM € BBEJCHHS Yy HAyKOBUH CHCTEMHU
SKICHOTO BHMIPIOBAHHSI CTaJOr0 PO3BUTKY Ha MiJCTaBl OOYMCIEHHS BIAMOBIIHHUX
IHJEKCIB. Y CHCTeMI IOKAa3HUKIB CHIBBIAHOCATHCS Oe3leka Ta SKICTb KUTTA Y
cycniyibcTBl. Ha 3arajibHuil piBeHBb CTAJIOTO PO3BUTKY BILTUBAIOTH PSIJi 1HJIEKCIB,
0 XapaKTepU3yKTh EKOJOTIYHHM, €KOHOMIYHUN Ta COIIaJbHO-IHCTUTYIIHHUM
HANpSIMKU PO3BUTKY CYCH1IbCTBAa. BU3HAaUeHHs AMHAMIKH PO3BUTKY CYyCHUIbCTBA Y
0araToBUMIPHOMY MPOCTOP1 Jla€ 3MOTY 3IIMCHUTH OLIHKY Yy MEXaX HayKOBOTO
nigxony «3a Mexxamu BBIID». Ile gae 3Mory BiACTeXKyBaTH B3a€MOBIUIUB 3MiH Y
€KOJIOTIYHOMY, €KOHOMIYHOMY Ta COILIaJbHO-IHCTUTYIIHHOMY BHMipax
yaukaoun BBII sik BUMipHHKa pO3BUTKY CYCIIJIBCTBA.

JIist  OCSITHEHHSI OCHOBHOI METH  JIOCHIDKEHHS HEOOXITHO TPOBECTH

NOPIBHSUIBHUIM aHalli3 MOKAa3HUKIB CTAJOr0 PO3BUTKY YKpaiHW 3 aHAJIOTIYHUMU
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NMOKa3HUKaMHU KpaiH, L0 MalTh CHIUJIbHI PUCH 1 BXKE€ YITKO BU3HAUMIHUCA 3
€BPOIHTETPAIITHIM BEKTOPOM pPO3BUTKY. BimiOpany rpyny yTBOPIOIOTH KpaiHH
banrii: JlutBa, JlatBis Ta EcTonis. s BU3HAYEHHS IIEPCIIEKTHUB PO3BUTKY
Ykpainu B ymoBax 30poHHOr0 KOH(IIKTy Ta aHEKCli YaCcTMHH  TEpUTOpii,
BB)Ka€EMO MOJKJIMBHM JIONTOBHUTH KOMIIapaTUBHY rpymy [ 'py3ieto Ta MonnoBoro.

CdopmoBana koMnapaTUBHA rpymna BIJAMOBIIAE PSAIY CHIJILHUX KPUTEPIiB:

1. 3aranpHe MuHyIe. Yci kpainu y munynomy sxoauiu y CPCP.

2. 3alIeKHICTh BiJl IMIOPTY €HEpProHociiB. EHeprernyHa 3aiexHICTh
KpaiH BiJl IMIIOPTY ra3y Ta HAQTH 3MYIIIy€e PO3BUBATU aJTbTEPHATUBHY €HEPTETHUKY.

3. Po3BuHyTa cucTeMa OCBITH Ta HasIBHICTh HAYKOBOI'O MOTEHITIATY.

VYci kpaiHu BIANOBIAAIOTh BUKIIAJEHUM BUIIE KPUTEPISIM, TOMY, BBAXKAEMO
MO>KJIMBHM, JTOCIIINTH TMTOKA3HUKH, 110 XapaKTepU3yIOTh CTAINHA po3BUTOK. Hapasi
KUIBKICTh TMOKAa3HUKIB, [0 XapaKTEPU3YIOTh CTaJIMil PO3BUTOK HAIIYye OJU3BKO
TUCAYl MOKAa3HUKIB, TOMY BiJI0OEPEMO OCHOBHI 3 HHUX, IO XapaKTEPU3yBATUMYTh
JIOCSITHEHHSI KpaiH y o00JacTi, €KOoJIOorii, €KOHOMIKH, COIlaJbHUX Mpo0JieM,
IHCTUTYLIMHOTO JTU3aliHY, Oesmneku,

CyCHUTbHOL a TakKOoX Yy3arajibHIOIYH

MOKA3HUKHU CTAJIOTO PO3BUTKY. BUXiAHI AaH1 Ui JOCHIIKEHHS MOAaH1 y TaOIHIl

2.2.

Tabnuys 2.2
Inaekcu cranoro po3sutky 2016p. g0 2015p.

IToxa3sHuku VYkpaina | Ecronis | I'pysis JlaTBis JIntBa Mounnosa
UyTnuBicTh 10 KOPYMIIii -1,37068 | 1,229579 | 0,141099 | 0,322512 | 0,685339 -1,00785
KomMmoHeHTa SKOCTI
JKUTTA -1,50574 | 1,205066 | 0,002935 | 0,440084 | 0,66257 -0,80492
KommnonenTa 6e3neku
JKUTTA -2,00066 | 0,65513 | 0,169529 | 0,481742 | 0,529291 0,164965
Ocsita 1,349408 | 0,295064 | -1,71025 | -0,08436 | 0,347744 -0,19761
Exonomiuna cBoboza -1,66164 | 0,88186 | 0,558606 | 0,277885 | 0,70322 -0,75993
Ianexc exomoriugol
TISITEHOCTI -0,88801 | 1,573975 | -1,05886 | 0,555586 | 0,287792 -0,47048
Crtyninb rapmMoHizarii -1,51023 | 0,96253 | -0,4115 0,9607 | 0,591057 -0,59256
Bpasnusicts 10
rI100abHUX XBOPOO 1,6682 | -0,32778 | 0,242629 | -1,09754 | -0,84622 0,360713
Exkcnopt
BHCOKOTEXHOJIOTTUHOL
TIPOTYKITI{ 1,179324 | 0,100713 | -1,13065 | 0,004145 | 0,997682 -1,15122
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IToxa3uuku Vkpaina | Ectonis | I'py3is JlaTBis JlutBa Momnnosa
Ianekc cranoro po3BuTky | -1,81525 0,983 | 0,049633 | 0,484829 | 0,626768 -0,32898
JepxaBHa HecTabutbHICTE | 0,906859 | -0,9784 | 1,080883 | -0,69996 | -1,02481 0,715433
Joicepeno: cknadeno asmopom na ocrosi [490]
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Puc. 2.3. Po3noain iHAEKCIB Yy TJIIMBOCTI 10 KOPYIIIii, EKOHOMIYHOI CBOOOIH,

CTaJIOr0 PO3BUTKY, OCBITH Ta €KCIIOPTY BUCOKOTEXHOJIOTIYHOI MPOAYKIIIT y

JOCITIKYBaHUX KpaiHaxX

IDicepeno: nobyoosano asmopom Ha ocho6i danux madauyi 2.2.

VYci nmoka3HUKH, M0 MojAaHl y Tabmuii 2.2. € iHAEKCaMmu, IO Ja€ 3MOTy

YHUKHYTHU KOJIMBAHHA a0COJIFOTHUX ITOKa3HUKIB. Iloka3Huku Bi3yaﬂi30BaHO Ha

puc.2.3. ta 2.4.
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3 puc.2.4. HAOYHO CIOCTEPIraEMO HASBHICTh B3aEMO3B’SI3KYy MIXK 1HJIEKCOM
YYTIMBOCTI IO KOPYIILii, IHAEKCAMU €KOHOMIYHOI CBOOOM Ta CTaJOro PO3BHUTKY.
[TosicHUTH 1}0 B3a€EMO3AJIEKHICTh MOXJIMBO TaKUM YHHOM: aJMIiHICTPaTUBHI
NEPETIOHN 3MEHITYIOTh €KOHOMIYHY CBOOOy Ta CTal0Th, y CBOIO YEPry, IKEPEIOM
Kopyniii. JIOCATHEHHs CTaJoro pPO3BUTKY BUMAarae €KOHOMIYHOI CBOOOIU Ta
HECIPUUHSATTS KOPYIILii. 3 pUCYHKY BHUJIHO, 1110 AOCTII)KYBaH1 MOKa3HUKHU YKpaiHu
MalTh HAaWMEHIN 3HAYCHHS, BOHU Big'eMHi. lle € CBigYeHHSIM BiACYTHOCTI
€KOHOMIYHOI CBOOOJM Ta TEPHUMOCTI JIO0 KOPYIIIIi y HAIIOMY CYCHIJIBCTBI, IIO
YHEMOXJIMBIIIOE CTaIMM PO3BUTOK. Y aAHAJIOTIYHOMY CTAaHOBMILI 3HAXOAMUTHCA
MouioBa, ane 3 I1eno KpauMu nokazHukamu. Pegopmu, mo Bigdymnucs y I'py3ii
MPUHECIIM CBOT MO3UTUBHI IJIOJIA Y BUTJISAI 3POCTaHHS €KOHOMIYHOI CBOOOIM Ta
nepexoay A0 HECIPUMHATTA Kopymnilii cycniibcTBOM. Kpainu bantii MatoTh 3Ha4HO
BUIIl TMO3UTUBHI 3HAYEHHS JOCIIPKYBaHMX TMOKa3HUKIB. lle o0OyMoBieHO
HE3BOPOTHICTIO 31 IIIIXY pedopm Ta iHTerpaiio y €sponeicbkuii Coro3s.

[ToTeHiian po3BUTKY KpaiHM MOKJIMBO OI[IHUTH JOCIIJKYIOUM OCBITY Ta
EKCIIOPT BUCOKOTEXHOJIOTTYHOI MPOAYKIi. MK IIUMHU TTOKa3HUKAMU ICHYE TpsiMa
3amexHicTh. CliJl  3ayBaKMTH, 110 TOKa3HUKM OCBITU Ta  EKCHOPTY
BUCOKOTEXHOJIOTIYHOT MNPOAYKIIi HE 3alieaTh Bl PETH MOKA3HUKIB, IO
posrasaatoThes. [loTeHIian cranoro po3BUTKY YKpaiHM NOJSTae y PO3BUTKY
OCBITH Ta €KCHOPTI BUCOKOTEXHOJOTIYHOI MPOAYKUIi. Y MOPIBHSAHHI 3 I1HIIUMH
KpaiHamMu YKpaiHa Ma€ HAWBUINI 3HAYCHHS ITUX MMOKA3HWKIB. Bix’eMHI 3HaUYCHHS
MatoTh ['py3is Ta Mongosa JlatBis — 6mm3bki 10 Hyns, a Ectonis Ta JlutBa —
MO3UTHBHI, ajieé MEHII1 HIXK Y YKpaiHu.

HactynHy rpyny nNOKa3HUKIB JOCHIKYBaHMX KpaiH CcGOPMOBAHO 3
IHAMKATOPIB, IO BiIOOPAXKAIOTH SIKICTb Ta OE€3MEKY >KUTTSA, HECTAOUIbHICTh Yy
JepKaBi, EKOJIOTIYHY JISJIbHICTh, BPA3JMBICTh JIO TJIOOAJIBHUX XBOpPOO Ta
TapMOHIWHUN PO3BUTOK CYCHIHCTBA.

3 pucyHky 2.4. Ha c. 136 BUJIHO, 1110 SIKICTh KHUTTA B YKpaiHi € HAMHUKYIOIO
cepell KpaiH KOMIApaTUBHOI TPyNu Ta MpHiiMae Big eMHE 3HadeHHS. OCHOBHOIO

IMPUYINHOIO ObOTO € HAWHWKYE 3 YCiX TTOKa3HHUKIB KOMIIOHEHTH O€3MEKH KUTTS
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(-2). Jlns Ykpainu came HeOe3leKa >KUTTS € TOJOBHUM YHHHUKOM, IO
CTBOPIOE 3arpo3W TPOCYBaHHS IMUISXOM CTaJOTO PO3BUTKY. HU3BKI MOKa3HUKH
KOMITOHEHTH O€3MEeKH >KUTTS TakoX MaroTh ['py3is Ta MongoBa. ¥ 1mux kpaiHax

TaK0’X aHEKCOBaHa YacTHWHA TepUTOpii Ta BiAOyBanucs 30poiiHi KOHGIIKTH. ['py3is
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A JTep;kaBHA HeCcTaOiTBHICTD X IHOeKC eKOMOriYHOI AIANBHOCTL
O Ctymiab rapMoHizaiii +Bpa3nmuBicTh D0 TIOOATHHEX XBOPOO

Puc. 2.4. Po3moia KOMIIOHEHT SIKOCTI Ta O€3MEKH KUTTS, IepKaBHOL
HECTaOUIbHOCTI, 1HJEKCIB €KOJIOTTYHOI JISTIbHOCTI, CTYIIEHIB rapMOHI3allli Ta

BPa3JIMBOCTI A0 INI00aIBHUX XBOPOO Y JOCTIIKYBAaHUX KpaiHax

IDicepeno: nobyoosano asmopom Ha ocHogi danux madauyi 2.2.

Ma€ TMOKa3HUK, 110 MNPUOIM3HO JOPIBHIOE HYJ0, a MonjgoBa — BiJI’€MHHIA.
HaiiBumi 3HaueHHs MOKAa3HUKIB JEMOHCTPYIOTh Kpainu banTii, mo € wieHamu

HATO. ¥ nux kpaiH Tako)X HaWBHII MMOKA3HUKHU SKOCT1 KUTTSI. MokHa 3po0UTH
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NPOMIXKHMIA BHCHOBOK, III0 KOMIIOHEHTH SIKOCTI JKHUTTS OOYMOBIIOETHCS
KOMIIOHEHTOIO O€3MEKHU KHUTTS, IPOTE AKICTh KUTTS HE MOXKHA 3BOJAUTH BUKJIIOYHO
a0 11 Oesmeku. HacTymHMl NOKa3HUK «IHJIEKC €KOJOTIYHOI [ISUIBHOCTI» €
Bim’eMHUM y YKpaiau, ['py3ii Ta Mongosu. [lo3uTtnBHE 3HAYEHHS 1€ TTOKA3HUK
Mae y kpain banrii. BoueBuap, 1o Ha HIISXy CTaloro po3BUTKY BiIOYBa€eThCs
MPUIIETUICHHS IIIHHOCTEW OXOPOHU JOBKUUIS Ta €KOJOTIYHOTO MHUCIEHHS, 1€ J1a€
3MOTy TEepelTH 10 MOOYIAOBH MOCTIHAYCTPIaIbHOI, «3€JICHOI €KOHOMIKM» W He
BUCHa)XyBaTH MIPUPOTY, HABMAKH, BITHOBIIIOBATH ii.

BaxxnuBuM € MOKa3HUK BPa3JIMBOCTI KpaiHW 10 TI00adbHUX XBOPOO, BiH
JEMOHCTPY€E 3AAaTHICTh CHUCTEMH OXOPOHHM 3I0pPOB’S MPOTUCTOSITH EMIAEMIsIM. 3
aHaJli3y [MOKa3HMUKIB BUJIHO, 1110 YKpaiHa € Bpa3JIMBOIO JI0 TI00aNbHUX XBOPOO, 1€,
Hacammepen, Tyoepkynbo3 Ta BIJI/CHIJ. Ilo3utuBHE 3HaYE€HHS Ypa3iaUBOCTI
JEMOHCTPYIOTh Takok ['py3iss ta MongoBa. Kpainu bantii MamTh BiI €MHE
3HAU€HHA, TOOTO JOOpUH «IMyHITET» A0 Tio0ambHUX XBOp0oO. PosrisHeMo
MOKa3HUKM CTyNEeHs TapMOHi3alii Ta JepkaBHOi HecTaOubHOCTI. CTymiHb
rapMoHizarlii BigoOpakae 30aJaHCOBAHICTh MK €KOJOTIYHUM, €KOHOMIYHMM Ta
COLIAJIBHO-THCTUTYLIHUM HanpsiMmkamu. Cranuid po3BUTOK 1€, Hacammepe],
rapMOHIMHUNA PO3BUTOK, IO MepeAdadae CTIMKICTh IHCTUTYTY JEpXaBU Ta JAOBIPY
JI0 HBOTO. YKpaiHa mae€ BiJl’€MHE 3HAYCHHS CTYMEHS rapMOHi3allli, MpoTe PiBEHb
JIep’KaBHOI HECTaOUIBHOCTI, 110 MparHe 10 oAvHMII. Buiue nokaznuk y I'py3ii
OinpIMil 32 ouHUI0. Y MOJIOBH 1ieH Mmoka3HHK Buile 3a 0,5, 110 MEHIIE HiX Y
I'py3ii Tta VYkpaiau. [lpoctexyerhcsi oOEpHEHA 3alEXKHICTh MK TMOKA3HUKOM
JIep’KaBHOI HECTaOUIbHOCTI Ta CTyneHeM rapMmoHizamii. KpaiHu 3 mo3UTUBHUM
3HAUCHHSAM TIOKa3HHWKa JepkaBHOI HecTaOlapHOCTI (Ykpaina, ['pysis, Monmosa)
MaloTh BiJI’€MHE 3HaYEHHS CTYIEHS FrapMOHI3allii 1, HABMaKW, TO3UTUBHE 3HAYCHHS
NMO3UTHUBHE 3HAYEHHs CTyneHs rapMmoHizamii y Jlutsi, Jlateii Ta Ecronii
CIIOCTEPITAETHCS TIPH B’ EMHOMY 3HAYCHHI JIEPKABHOI HECTAOTHHOCTI.

[HIEeKC JIOACHKOTO PO3BUTKY € HE €IUHUM MOKa3HHUKOM, [0 (opMye
YSBJICHHS TPO CYCHUIBHUNA PO3BUTOK, II€ OJHUM BHUMIPHUKOM CYCHUIBHOTO

PO3BUTKY PI3KMX KpaiH CBITY, SIKMM BIJIHECEHO 1O MiAXoay «3a Mexkamu BBID»
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oro pospoonukamu € Iapexc Ilpoupitanns (Prosperity Index), sxuii
po3paxoByeThes [HCTHTYTOM Jleratym (Legatum Institute) y Bemmkuii bpuranii.
[le#i moka3HUK BpaxOBY€ CHIBBIAHOLIEHHS MDK JOXOJaMHU Ta OJIAromoiydysiM y
KpaiHi, BKJIIOYaloun y cebe 89 3MIHHMX, IO yIPymOBaHO Yy BiciM CyO-iHJIEKCIB:
eKOHOMIKa, MIANPUEMHHUIITBO Ta MOXIMBOCTI, JEp)KaBHE YIIPaBIIHHS, OCBITa,
3JI0pOB’s, O€3MeKa Ta 0XOPOHa, CBO001a OCOOMCTOCTI Ta COIliaIbHUM KamiTal.

VY 3arasbHOMY PEUTHHTY yCi KpaiHH MOAUICHI Ha KOJIBOPOBI 30HU: «3ETICHY»
— J10 SIKOi BIJHOCSITBCS KpaiHW 3 HAWBUIUMU MO3UIISAMH Yy PEUTHHTY, (GKOBTY»,
«IIOMapaH4YeBy» Ta «YEPBOHY». YKpaiHa 3HaXOJUThCS Ha MEPEIOCTAaHHIN MO3UIIIT
«oKOBTO1» 30HM. Cepen MOCTCOLIANICTUYHUX KpaiH HaWBHILE MICIE MOCIIAI0Th
Crnogenis (25 micue) Ta Yexis (26 Miclie), BXOASYH Y «3€JI€HY» 30HY. 3 KpaiH, Kl
yrBopuiucs micis posnaay CPCP naiikpami no3umii y Ectonii (31 micue, noyaTok
«oKOBTO1» 30HM). Haliripmni no3uiii nocigarots Mosijosa (92 micue) ta BipmeHis
(93 wmicue), MO 3HAXOJAThCA Yy «IOMapaHyeBiit» 30HI. Pociiicbka Depepairis Ta
biopych po3TalIoBYIOTBCSl y <GKOBTIM» 30HI, BIANOBIJIHO, Mociiaround 58 Ta 63
MiCIIfl, , IO € BUIIMM 3a YKpaiHy.

Y Tabnumi 2.3. HaBeAEHI TMOKAa3HWKH, IO XapaKTepHU3yIOTh IWHAMIKY
PEUTUHTOBHUX MO3UIINH YKpaiHu y 3aranbHoMy peultunry Inaexcy IlpouBiTanHs

npotsrom 2009-2015 pp.

Tabnuys 2.3
JIluHaMiKa pedTHHTOBUX MO3MUIA YKPaiHU y 3arajibHOMY PeiiTHHIY

Innexcy Ipousiranus nporsirom 2009-2017 pp.

Pik 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

PetiTuarOBUMiIt
MOKa3HUK

95 95 | 104 | 103 | 100 | 97 97 | 102 | 107 | 107 | 112

Lowcepeno: [lobyoosano asmopom na ocnosi oanux [478]

3 nanux tabmuii 2.3 MokHa 6aunTH, 1o aBidi y 2015 p. ta 2016 p. Ykpaina
nigHiManack Ha 107 mo3wuIliio y 3araJbHOMY CBITOBOMY PEUTHHTY. Y TOTOYHOMY

2017 p. nama kpaina migasuiack Ha 112 micue. Bumie po3tamoByersest [H10HE3I,
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HIDK4Ye — A3epOaifpkad. Y pedTHUHTYBaHHI 32 OKPEMUMHU CYO — 1HJIeKcaMH Y KpaiHa
Ma€ HACTYITHI TIOKa3HWKHU: €KOHOMika — 127 wmicue 3 142; mianmpueEMHHUIITBO Ta
MOXJIMBOCTI — 52 Mmiclie; aepkaBHe ynpasiinHg — 120 micie, ocBita — 37 miclie;
3m0poB’st — 79 wmicre; 6e3neka Ta oxopoHa — 54 miciie; cBo6oa ocobucrocti — 91
Mmictie; comianpHui Kamitanm — 41 wicme. [lpodins Hamoi kpaiHm MoXHA
chOpMyIIOBaTH HACTYIHUM YHHOM: KpaiHa 3 Jy)K€ IOraHol €KOHOMIKOIO,
JIep’)KaBHUM YTIPABIIIHHSM, 3J0POB’SIM Ta CBOOOJOI0 OCOOWCTOCTI, 3aI0BIILHUM
pIBHEM IMIANMPUEMHHUIITBA Ta MOMJIMBOCTEH, OCBITH, O€3MEKH Ta OXOPOHH W
COILIIAJIBHOTO KarmiTaiy.

[ngexc IlpouBiTaHHS € [AOCUTH IIIKaBUM BHUMIPIOBAYEM CYCIUIBHOTO
PO3BUTKY, 10 TMO3UTHUBHUX SKOCTEH SKOTO CIIiJ BIJHECTH IIMPOKUM CIIEKTP
OXOIUICHHSI NTOKa3HUKIB, J0Ope mpopodiieHe petunryBaHHs. [naekc IlpouBiTanus
3aCJIyTOBY€E Ha yBary sik JOCUTh J00pe po3po0sieHUN MOKa3HUK, IKUA 00’ €KTUBHO
B1JI0OpaXka€e CTaH CyCIIJILHOTO PO3BUTKY.

JUisi BUXOLy Ha TPAEKTOPIi CTaJoOro CyCHuIbBHOIO PO3BUTKY MOTPIOHO
KOHIIEHTpAIIisl 3yCHJIb YChOT'O CYCHIJIBCTBA Ta MOIIYK IMIIEPATUBIB HOTO PO3BUTKY.

[ToponanHsl KpU30BUX SABUIL BAXKKUN NUISIX, BIH MOTPEOye 3yCHIIb Bl YChOTO
CyCHIIbCTBa, Hacammepena, Bij HOTo eliT: MOJITUYHOI, 013HECOBOi, HAYKOBOI Ta
KylnbTypHOI. Ha enitu cycniibcTBa Mae OyTH TOKJIAJCHO 3aBIaHHS BU3HAYCHHS
MeTHu Ta (OpMYBaHHS BIAMIOBIAHOIO «MEHHCTPUMY» Y CYCIUIbCTBI.

[ToHsATTS iMIIEpaTUBY TICHO TOB’SI3aHE 3 IIHHICHUM CBITOM CYCIILIBCTBA,
SKUI MalOTh CTBOPIOBATH €JiTH. BUCyBaHHS iMIIepaTHBIB y SKOCTI HalllOHAJIbHUX
1716l pO3BUTKY CYCHUIBHUX CHCTEM MNOBHUHHO BTIIIOBATHCS Ha PIiBHI PO3POOKH
BIJIMOBITHUX CTPATETid Ta KOHIIEMIIINA. Y SKOCTI IMIEPATUBY CYyCHiIbCTBA Ma€ OyTH
JICTIOITU30BaHE TOHATTS, IO OXOIUIIOE YC€ CYCHUIBCTBO 3 MOMKIJIMBICTIO HOTO
BUMIPY Ha MIKpPO- Ta MakpOpIBHSX. [CTOPHMYHMM MPUKIAIOM BIAJIOro BUOOPY
IMITIEpaTUBY, 32 JOMOMOIOI0 SIKOTO CYCIUJIBCTBO OTPUMAJIO HOBUW TOMITOBX [0
PO3BUTKY € moOyaoBa Jep:kaBu 100poOyTy y moBoeHHIM HimewuwHi, iaeosiorom

sikoi ctaB JI. Epxapn (Ludwig Erhard)[320].
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Ines 3actocyBaHHs J00pOOyTY Yy SKOCTI IMIIEPATHBY BIJIPOKCHHS
CYCIJILCTBA MOXe OyTH 3aCTOCOBaHa B YKpaiHi 3 JEKIJIbKOX MPUUUH.

[lepmia mpuyKHa MOJATAE Y TOMY, 110 T0OPOOYT € KOMIUIEKCHUM MOHSATTSIM,
SIKe OXOIUTIOE yCi BEPCTBH Ta TPYIHU CYCHIIBCTBA HE3aJNEKHO B iX MONITUIHHX
BI10/100aHb, €THIYHOI HAJEKHOCTI, PENIrifHUX BipyBaHb TOII0. J[0OpoOyT Moxke
BUCTYIIATH SIK 1]1€51, sIKa 371aTHA 00’ €THATH PO3PI3HEHE CYCH1ILCTBO.

JIpyroio mpuYrHOI0 € HEPO3PUBHUM 3B'SI30K MIXK 30UTbIICHHSM T00poOyTY
Ta €KOHOMIYHUM 3pOCTaHHAM. [[oOpoOyT € KOHKPETHUM IMPOSIBOM €KOHOMIYHOTO
3pOCTaHHs, HOTO HACIH1IKOM.

Tpets npuuuHa noJyiArae y 3AaTHOCTI KIJIbKICHOTO Ta SKICHOTO BUMIPIOBaHHS
HaIllOHAJIBHOTO JOOpOOYyTY Ha PIBHI YyChOIO CYCHUIbCTBA, PETIOHY Ta
nomorocnogapcTB. KiibKicHE BUMIPIOBaHHS Ja€ 3MOTY IJIaHYBaTH NMOKA3HHUKHU Ha
yCiX pIBHSIX €KOHOMIYHOI CHCTEMH, BU3HAYaTH «TOYKW 3POCTAHHS» Ta BUSBIATU
OPUYUHU BIAXWJIEHHS (AKTUYHMX IMOKA3HUKIB BiJl 3allJlaHOBaHMX. Bu3HaueHHsS
SKICHOT CKJIQJIOBOI MOJISATA€ y JIIarHOCTHIIl BUXOJY Ha TPAEKTOPIi 1HHOBALIMHOTO
pPO3BUTKY cycmiibcTBa. HeEoOXimHO mNepeopieHTYBaTH CHUCTEMY ITYOJIYHOTO
aJIMIHICTPYBAaHHS Ha CTBOPEHHS CHPHUATIMBOIO 1HCTUTYLIMHOIO CepeloBUIIA IS
€KOHOMIYHOT'O 3pOCTaHHS.

JoOpoOyT, TOCATHEHHSI BUCOKUX KPHUTEPIiB JIOJICHKOTO PO3BUTKY, T1AHOTO
JKUTTS WIEHIB CYCHIJIbCTBA, MOJOJAHHS YCIX BHUJIIB HEPIBHOCTI Ma€ CTaTu
IMITIEpaTUBOM pPePOPMYBaHHS CYCHIJIbHUX IHCTUTYTIB Ta EKOHOMIYHOI CUCTEMH.

VY BITUM3HSHIN HAyKOBIM IyMIll MOCTYHNOBO YKOPIHIOETHCS YCBITOMJICHHS
HEOOX1HOCT1 JOCHIDKEHHSI CTaHy JIOJICBKOIO PO3BUTKY Ta BIUIMBY Ha HBOTO
PI3HOMaHITHHUX COIIAJIbBHO — €KOHOMIYHUX YHHHHKIB.

[HcTuTyTOM nemorpadii Ta comianbHMX gochikeHb iMeHi M.B. Iltyxu
HanionansHoi akaznemii Hayk YKpaiHM MPOBEIEHO CHUCTEMHI HAyKOBI PO3POOKHU
METOJMKH  BHUMIPIOBAHHS  JIFOACBKOTO  PO3BUTKY pETIOHIB  YKpaiHM Ta

3alPONIOHOBAHO IHTETPAbHUMN 1HIEKC PETIOHAIBHOTO JIFOACHKOTO PO3BUTKY [246].
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JloO6poOyT Ha piBHI 3 BIATBOPEHHSM HACEJICHHS, COLIAJIbHUM CTAaHOBHIIEM,
KOM(OPTHUM JKHUTTSIM, TiTHOIO MPAICI0 Ta OCBITOI BXOJIUTH A0 OCHOBHHX OJIOKIB
PO3paxyHKY PETIOHAIILHOTO 1HJIEKCY JIFOJICBKOIO PO3BUTKY.

[Togamo Bi3yamizoBaHy KapTojiarpamMy Ha SKiid 300paXeHO PpO3MOALT
perioHiB YKpaiHH y 3aJ€KHOCTI BiJl 3HAUEHHS PETIOHATBFHOTO 1HACKCY JIIOJICHKOTO
pO3BUTKY, auB Puc. 2.5.

Ha Pwuc. 2.5 perionn YkpaiHu BKe KJIacTepuU30BaHI y BiJMOBIIHOCTI 0
3HAYEHHSI IHTETPAIBHOTO 1HIEKCY JIIOJICHKOTO po3BUTKY. HailOubIe 3HaueHHs: Mae
MOKa3HUK XapKiBchKoi o6macTi (4,2097), naitnmkde — XKutomupcrkoi (3,4996).

Y  pO3rasHYyTOMY TOKa3HWKY IHTETPAbHOTO 1HACKCY pEeriOHAIBHOTO
JIIOJICBKOTO PO3BUTKY MOKA3HHUK JOOPOOYTY € IHTETPOBAaHUM 3 I1'ITU TMOKA3HUKIB:
piBHA OiTHOCTI 3a BiTHOCHHM KPHUTEPIEM; MUTOMOI Baru JOMOTOCIOJIAPCTB, SKi
poOmim 3aomakeHHs, abo KymmyBajll HEPYXOMICTh; KIIBKOCTI MiHIMATIbHUX
MPOJYKTOBUX KOIIMKIB, SKI MOKHAa NPUI0ATH 3a CEPEIHbOAYIIOBUX OXIJI;
BaJIOBOTO PETIOHAIBHOTO MPOAYKT Ha OJHY 0CO0y; HasBHOCTI 0a30BOTO HaOOpy

TOBapiB TPUBAJIOTO KOPUCTYBAHHS.

YepHiriecbka
3,6884

BonuHcbka .

XKutomupcbeka

TepHoONinLCh ; e
3,7735 BiHHMubKa Yepkacbka
3,6485 3,7667

JyraHceka
3,7046

KipoBorpaacbka
3,5568

HNoHeusbka
3,6422

Mukonaiscbka ¢
3,7436

XepcoHcbKka
3,5028

Max

Ne xaacrepa 1 2 3 4 5
KinskicTs perionis 2 3 4 8 5 3
Mexi Ilonax 4,16| 3,98-4,16 | 3,81-4,16 | 3,68-3,81 | 3,60-3,68 | Jo 3,60

Puc. 2.5. [aTerpanpHuii iHACKC PETiOHAIBLHOTO JIFOJACHKOTO PO3BUTKY

Jorcepeno: [125]
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Mertononoris  BUMIpOBaHHS J00poOyTy y  IHTETpajJbHOMY  1HJIEKCI
pErioHAJIbHOTO  JIIOICBKOTO  PO3BUTKY MICTUTh y €001 TIOKa3HUKH, IO
XapaKTepU3ylOTh MaTepiajibHUN CTaH Ta JAal0Th 3MOTY C()OPMYBATH YSIBJICHHS PO
CHIBBITHOILIEHHS PIBHS CTATKIB JIOMOTOCIIOAAPCTB 3 MEXEI O1MHOCTI ¥ 3MOror0
npua0aTH JIUIIE MiHIMAJIBHUN OOCAT CTIOKUBUYMX OJIar.

VY cydacHiii e€KOHOMIYHIM Haylll JOCHUTh HE ICHYE HOPMATHUBHOIO
KaTeropiaJlbHOTO BU3HAUEHHS MOHATTS «J100po0yT», TOMY BiH MPOTHCTABISAETHCS
O1IHOCTI Ta BU3HAYAETHCS Y HETATUBHUN CIOCIO SK MOHSATTS, IO € MPOTUICKHUM
O11HOCTI.

HeoOxinHicTh BHUCYyBaHHA A00pOOYyTYy Yy SIKOCTI IMIEpPaTHBY CYCHIJIBHOTO
PO3BUTKY OOYMOBIIIOE NMOTPEOY y MO3UTUBHOMY HOPMAaTUBHOMY KaTeropiaJlbHOMY
BU3HAYCHHI.

[lo3uTuBHE BHU3HAUCHHS, HAa BIAMIHY BIJ HETaTUBHOIO, Ja€ 3MOTY
HAMlOBHUTHU JIOCHIJKYBaHE TOHSATTS YHIKAJIbHUM 3MICTOM, PO3KPUTH HOTO
CyTHICTh. HeratuBHe BW3HAYCHHsI JIMINE JAa€ 3MOTY 3pO3yMITH YUM BOHO HE €.
[Tomryk mpoTUIIEKHOCTEH Ta X MPOTUCTABICHHS € MEPIIUM KPOKOM y PO3KPHUTTI
CYTHOCTI KaTeropii, e Kpok Bxke 3po0iieHo. J[oOpoOyT npoTHCTaBIeHO O1AHOCTI.

HopmaTtuBH1 KaTeropii Haykud JalOTh 3MOTy Ha aOCTpakTHOMY piBHI
3pO3yMITH IKUM Ma€ OyTH MpeaMeT HayKOBUX po3BiToK. HopmaTuBHE BU3HAYCHHS
Ma€ CTaTH METOI0, IKYy HEOOXIJTHO IOCATTH CYCIUIBCTBY. 3a HAIIMM MEPEKOHAHHIM
n00poOyT HE MOXKHA 3BOJUTH BUKIIOYHO JIO MaTepiajbHOi CKIIaToBOi, 00 mpu
IbOMY OOMEXY€ThbCsI CBOOOJa OCOOMCTOCTI MIOAO BHOOPY KUIBKOCTI Ta SKOCTI
0Jar, 10 CIIOKUBAIOTHCS.

[Tonamo BU3HAYEHHSI MOHATTIO «J100pOOYT» 3 aBTOPCHKUM YAOCKOHAICHHSAM,
Ha OCHOBI 3aCTOCYBaHHs HAyKOBOTO MiJXOAY BUMIPIOBAHHS JIOACHKOTO PO3BUTKY
«3a mexamu BBIT (Beyond GDP)» 1 po3mupeHHS TpPEAMETHOTO IOJIS
JOCITIJIKEHHS SIK PiBHS 3a0€3MEYeHOCTI 3aI0BOJICHHS MOTPEO JIOJWHU, TPOMAJIH,
CYCNUIbCTBA, SIKI CHPUSIOTH iX MarepialbHOMY, IyXOBHOMY, COLIAJIbHOMY Ta
(bI3UYHOMY PO3BHUTKY, IO € TAPMOHI30BAaHUM 3 MOPAIBHO-ETUIYHUMH HOPMaMHU Ta

notpedamu y 30epekeHH1 JOBKIJLIA.
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CyTHICTh TIOJAHOTO BHU3HAYEHHS TMOJATa€ y PO3yMIHHI J00poOyTYy sK
3aTHOCTI, TOTEHIIHHOT MOXJIMBOCTI 33 JOBOJILHUTH MOTPEOH JIIOIUHU Y PO3BUTKY,
[0 MOXYTh HaOyBaTH pi3HI (GopMH. AKIEHT IIOCTaBJICHO Ha MOXJIMBOCTI
3aJJOBOJIbHUTH CaM€ Ti MOTPeOH, IO CHPUAIOTH PO3BUTKY SK OKPEMOI JIIOJWHH,
COIliyMy, TaK 1 JIFOACTBA y IJIOMY. be3BiANOBigalIbHE CIIOKWBAHHS, IIIKIIJINBI
3BUYKH, TOPYIICHHS COLIAJIbHUX HOPM Ta €KOJOTIYHOI PIBHOBaruk HE BeAE [0
CTBOpPEHHS 100po0yTY — 1€ UIAX Y HIKY/IH.

Haromoc y 3ampomnoHOBaHOMY BHIIE KaTeropiaibHOMy BHU3HAYEHHI
n00po0yTy MOCTaBICHO Ha PO3BUTKY 3a YMOB JOTPUMAaHHS COLIQJIbHUX Ta
€KOJIOrTYHUX HOpM. Takuil miaxia poOUTh MOMXKIMBUM JOCIIKEHHS Aedopmarlii,
Kl CTalOTh Ha IUISAXY PO3BUTKY cycniibcTBa. ONHUM 3 TaKUX BUKPUBJIEHb, IO
npuTamMaHHi ¥ YkpaiHi € «kapHaBasbHHI comiym». O. COCKIH Tak XapaKTepusye
Horo: «YkpaiHa mnepeTBOpwiacs Ha KapHaBalbHUI couiyMm. KapHaBambHUM
BBAYKAETHCSI TaKUM COIYM, IO CIIOXKHMBAa€ Ouibllle HLK BUPOOIIsE, A€ MepeBaxkae
INPUHIMI TE€IOHI3MY ¥ Tak 3BaHOI Maynepo — JIFOMIEHCHKOI cBiaoMocTi. barati
BEPCTBU HACEJICHHA 37eOUTBIIOT0 € TeJOHICTaMH, SKI MParHyTh 3aJ0BOJBHATU
po30elleHl Mapa3uTHYHI MOTpeOu, a OiHI (PAKTUYHO KUBYTH 3a MPUMITHBHUMU
010JIOTTYHUMHU 1HCTUHKTaMU, CHOKMBAKOYM CYpOraTd Ta ep3al — NPOAYKTH B yCiX
COIIAIBHO — €eKOHOMIYHHUX Ta (pizuuHux dopmax.» [272, c. 99]

HopmaTuBHe Bu3HaueHHs A0OpOOYyTY Ja€e 3MOTy BU3HAYUTH, IO € HOPMOIO,
a 110 — BIAXUJIEHHSAM Bl HEl.

3MICTOBHE HAMOBHEHHSA TIOHATTS <«JI00pOOyT» Mae 3a MeTy WOro
3aTBEPJIKEHHS Y SIKOCTI IMIIEPATUBY CYCIUIBHOTO PO3BUTKY, TOMY B3a€MO3B’SI30K 3
PO3BUTKOM CYCHIJIBCTBA € HEOOX1THUM 30aradyeHHsIM CYTHOCTI IIi€] KaTeropii.

Buxonsuu 3 aBTOPCHKOTO BU3HAUECHHS MOXJIMBO JOCIHIIKYBaTH J0OpOOYT
Ha PI3HUX PIBHAX: OCOOMCTOCTI, TEPUTOPIi, TPOMAIH, KpaiHU Ta YChOT'O JIIOJCTBA Ta
pO3KpUBaTH HOTO (hOPMYBaHHS HA BKa3aHUX PIBHSIX.

JlocsirHeHHs J00pOOYyTY TICHO TIOB’S3aHO 31 CTAOUIBHICTIO — CTaHOM
CYCIIJIBHOI CHUCTEMH Yy SIKOMY PI3KH KOJHMBAHHS BHUKIIIOUEHI, MPOTE JOMIHYIOThH

JIOBFOTEPMIHOBI TPEHJU J0 3POCTAHHS. BUIbII JOKIATHO MOHATTS «CTaOIBHICTHY
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po3KkpuUTO y poO0Ti A. XMENIbKOBa, IKUI BBaXKAE, 1110: «BUXO0AS1UU 3 KIJTbKICHOTO Ta
SKICHOTO 3HaYeHHS MyOJIYHUX (DIHAHCIB Yy KUTTEAISUIBHOCTI CYCHIbCTBA Ta HOTO
OCHOBHOT'O 1HCTUTYII1OHAJILHOTO YTBOPEHHS — JIEP>KaBU HA CYBEPEHHINA TEPUTOPIi,
BUHUKAaEe TmoTpeda y ix Oe3kpu3oBOMy, cOaJaHCOBAHOMY W MO3UTUBHOMY
(dbopMyBaHHI Ta BUKOPUCTaHHI.» [299, ¢.84].

HabyrTs 100po0OyTy sik pO3BUTOK — ij1es, SIKa 3/1aTHa 00’ €THaTU YKPaiHChKE
CYCIIJIBCTBO, IO PO3AUPAIOTh NpOTHpivds. BoHa Mae ronoByBaTH mia dyac
pedopMyBaHHS CYCIIUIBHO — MOJITUYHOL CUCTEMH Y KpaiHH.

Y mporeci pO3KPUTTS TEMH MIAPO3ILITY BHUPIIIEHO BaXXJIMBE HAayKOBO-
IIPaKTUYHE 3aBJAHHS: JIOBEJIEHE HEOOXITHICTb BUCYBaHHS HOOpPOOYTY y SIKOCTI
iMIiepaTuBy  peopmyBaHHS ~ CYCHNUIBHO-€KOHOMIYHOI ~ CHCTEMU Y KpaiHU.
JlociKEHO CTaH CYCHIIBHOTO PO3BUTKY YKpaiHU Yepe3 NpU3My BHUMIPHHKIB, 110
BUXOIATH 3a Mex1 BBII.

[IpoBenene nocnipKeHHsT W oJiep)KaHl HayKOB1 pe3yJbTaTH Jal0Th 3MOTY
c(hopMyJIFOBaTH HU3KY BUCHOBKIB.

1. CycninpHUM PO3BHTOK CKJIagHE W OaratorpaHHe sBHINE, SKE HE MOXHa
3BOJIUTHU JIMILE JO PE3YJIbTATIB CYCHUIBHOIO BUPOOHHUITBA. METOK CyCHIIBHOTO
PO3BUTKY Ma€ CTaTH JOCSATHEHHSI BUCOKOI SIKOCT1 KUTTA JIFOACH, sIKi MatOTh OyTH
maciuBuMu. Buxin «3a mexi BBII» mae 3mory mepeiiT BiJl OAHOILIAHOBOTO
BUMIPIOBaHHA /10 0araTOBUMIPHOIO 3a paxyHOK pO3IIMPEHHs 00xdacTi
JIOCITIJIPKEHHS Ta BpaXyBaTy MOKAa3HUKHU, 10 € BAKIMBUMHU Y COLIAIbHOMY >KUTTI.

2. PeliTUHryBaHHS Ta KjiacTepu3allis € BJAIUM METOIOM KOMIapaTHBHOTO
aHai3y MDK KpaiHaMu Ta MDXK pailoHaMu KpaiHH, 10 Jal0Th 3MOry c(hOpMyBaTH
YSIBJICHHS PO MICIIE KPaiHW BIIHOCHO 1HIIMX KpaiH CBITY Ta BU3HAYNTH 3MIiHH, 1110
BIIOYNIMCA Y 11 peUTUHIOBOMY IOJIOKEHHI 3a MIEBHUH MEPIO/I.

3. KpuszoBe craHoBHIIE YKPATHCHKOTO CYCHIJIBCTBA 3HAUIILIO BiOOpaskeHHS
y TOTIpIIEHH! TMO3WINM HAIoi KpaiHW y CBITOBUX BHUMIPHHKAaxX NpOrpecy Ta
po3Butky. Ilonoxennss Ykpainu y pedTunry IHaexcy mpouBiTaHHS 3HU3UIIOCS 32
nokasHukamu 2015 p. 3a manumu 2013 p. monoxkeHHs YKpaiHU y pPEUTHHTY

[HaeKcy JH0CHKOr0 PO3BUTKY YKpaiHa HE IEMOHCTPYE 3pOCTaHHS, 110 A€ 3MOTY
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MPOTHO3YBATH TIOTIPIICHHS 1i TMOJOXEHHS Yy MaiOyTHI mepioau. YKpaiHa
BiAganseTbes Big HocarHeHHs «Lliael THCSIYOmTTS» Ta THM OLIbII Bix Pe3omromil
OOH Bix 25 Bepecus 2015 p. «IleperBopenns Hamoro cBity: [lopsaok neHHMI B
rajxysi cTajgoro po3BuTKy Ha mepiox a0 2030 poky», mo 3amiamia coboro «Llimi
TUCTIOTITTS [254].

4. JloOpoOyT — 1€ CHpPOMOXKHICTh 3aJOBOJIBHUTH YCEOIUHI TOTpeOu Yy
PO3BUTKY, SKi HE WIYTh YCyleped 3 HOpMaMH CYCITUTBHOTO YKUTTS Ta MiATPUMaHHS
30aJJaHCOBAHOTO CTaHY OTOYYHYOro cepeioBuiia. OpieHTalis Ha JOCATHEHHS
100po0yTy OOYMOBJIIOE TEpPEeXiJl M0 CTIMKOTO 3POCTAaHHS IIJBHINCHHS PIBHA M
SKOCTI JKUTTA y KpaiHi.

Y nomanblMxX HAayKOBHX PO3BIKaXx HEOOXITHO JOCHIIUTH (HIHAHCOBI
YUHHUKH (POPMYBAHHS HALIOHAJIBHOTO T0OpOOYTY Ta BU3HAYUTHU 3aXOAU BIUIUBY

JIEpKaBU JJIs1 KOTO JOCSTHEHHS.

2.3. ®inancoBe 3a0e3ne4YeHHs HAIOHAJIBLHOTO 100po0yTYy

CTBOpEHHSI HOBOTO THITy €KOHOMIYHOI [ISJIBHOCTI, IO TapMOHIIHO
MO€AHYBAaB OM  JOCSATHEHHS EKOHOMIYHOTO 3pOCTaHHS 31 3MEHIICHHSIM
AHTPOIIOTEHHOT'O0 HABAHTAXKEHHS HAa MPUPOY, a TAKOXK 3 BUPIIICHHSM COIIAIbHUX
npoOJieM 3y00KiHHS Ta AudepeHiialii HaceJeHHs 3a JOX0JaMU U AKICTIO KUTTS,
BUMarae moOyJ0BH TMPHUHIMIIOBO I1HIIMX BIJHOCHH MIXK JIEPKABOI Ta PUHKOM.
HaGmmkeHHst eKoJIOTiuHOi  KaTacTpodu, TOJNAPU3AIS COLIyMy Yy HAaCIiJIOK
MOCWJICHHS HEPIBHOCTI Ta pO3LIapyBaHHS CYCHUIBCTBA 3a JOXOJAAMH €
«rpoBajamu/(iacko» PUHKY, IO BUMArarOTh BTPYYaHHS CUCTEMHU JEP’KaBHOTO
yIpaBIiHHS.

JoOpoOyT € NOHSATTSM, SKE€ MOXHa pO3IIAJaTd Ha PI3HUX PIBHAX:
OCOOMCTOCTI, JOMOTOCIIOJAPCTBA, MICIIEBOI TPOMaad Ta YChOTO CYCHUIbCTBA.
BianoBiiHO, MOJIMBO JOCIHIJ)KYBaTH B3a€EMOBIUIMB Ta B3a€EMHE OOYMOBJICHHS

n00po0yTy Ha pi3HUX PIBHIX. METOMONOrIYHUM MIAXOJ0M JO TaKOIo
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JOCITIDKEHHS € BU3HAYCHHS PyXy (P1IHAHCOBUX IMOTOKIB, SIKE BIIOMBAETHCS Y 3MiHI
CKIIaJ0BUX YacTHH q00poOyTy. Ilepeposnomin GpiHaHCOBMX MOTOKIB Y CYyCHiIBCTBI
HEOOX1THO JOCIIJIKYBAaTH, PO3IJISAAI0OUN OI0JPKETH PI3HUX PIBHIB K IHCTUTYTH, Y
SKHX BiIOYBA€THCS 3MiHA HAIPSIMKY PYXy (DIHAHCOBUX PECYPCIB.

Posrnan  dinancoBux  pkepen  3a0esnedyeHHs — 100poOyTy — MOXKHA
3MIIHCHIOBATH Y BY3bKOMY CEHCI — OOMEXYIOUM TUIONIMHY JOCTIJPKEHHS JIHIIe
cheporo OI0KETHUX BITHOCHH 1 y MIUPOKOMY — BKJIFOYAIOYH Y TIPOCTIP HAYKOBHUX
PO3BIZIOK MexaHI3M (icKanbHOI TpaHCMICli Ta MOHETapHH TpaHCMICIHHUM
MexaHi3M. [Ipu Takomy po3riisii MOKHA YITKO OKPECIUTH MOOYJI0BY (piHAHCOBOT
apXITEeKTOHIKK 3a0€3MEeUeHHsS] HalllOHAJIIBHOTO J00po0yTy. Sk Bxke 3a3Haydanocs
BUIllE, JOOpPOOYT € KOMIUIEKCHUM TOHSTTSIM, TOMY HEOOXIJIHO TPOBECTU
JIGKOMIIO3UIIII0 I[i€] KaTeropii 3 METOK BHU3HAUEHHS CKJIAJOBUX YaCTHUH, IO
YTBOPIOIOTH ii, a MICIS 1bOro, 3AIMCHUTHA MOJAJIbIlle PO3KJIAJaHHsI HAa MOKA3HUKU,
0 MalTh KUIbKICHMN BuMip. Ilicis mnpoBeneHHS JEKOMITO3UIIIT KaTeropii
«100po0OyT» HEOOXITHO BHU3HAYUTH CHCTEMY pyXy (IHAHCOBUX TIOTOKIB Yy
dboHMOBIM Ta KaHaNbHINA (OpMi, SKI CTBOPIOIOTH MEPEAYMOBHU MJII PO3BUTKY
HaIllOHAJIBHOTO 100po0YyTY.

IcHye 00’ekTMBHA MOTpeda y BBEIECHHI JO HAYKOBOIO OOITY 1 PO3KPHTTI
CYTHOCTI TOHATTS «(QoHI m0OpOOYyTY» SIK TEOPETUYHOTO BiIOOpaKEHHS
000co0neHoro (piHAaHCOBOTO YTBOPEHHSA IO BUKOHYE (YHKII aKyMYJIIOBAaHHS,
PO3IOLTY, TEepPepo3NOAiLTy Ta BHKOPHUCTAHHS KOIITIB, IO CHPSMOBYIOTHCS Ha
JIOCSITHEHHSI I1UJIeH, Oe3MOCePEeIHhO OB’ I3aHMX 3 IOCATHEHHSIM 100pOo0yTY

[lepBuHHA CTpYyKTypH3allisl MOHATTSA «A00poOyT» Ja€e 3MOTY BHOKPEMUTHU
OCHOBH1 OJIOKM, IIO YTBOPIOIOTH WOTrO BHYTPIIHIO MOOyAOBY. BiszyanizyBaTu
aBTOPChKE PO3YyMIHHSI CTPYKTYpH J0OpOOYTYy MOXJIMBO Y BUIJIAAI HACTYMHOT

cxemu (uB. puc. 2.6).
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LA TEPIATEHI HHHHHEH
CYEOPTE ) TSR COEL e CPpiCE
MM O O TIOTARCTE,;
- CYE)TCHD EMTPTH AOMOTOOITOMADC TE,
- Z40ICRTHEHH I DOMOTOCTIOIARCTE ¥
) EL4EDC OEFOY THCTECTY T4 3
FEHCCPEARECIN Foé LA HCAEHOT O
TTe B BIEOTD 2afe TRy HECT,
- EBIMEOTyEBAREE 30HTEIE
£ TPA300 BN, BDMITAHI SVEL.
OXOPOHA TOBELILIA QXOPOHA 3O0POB A
- SANOMEL 3 ONOPOEED TN depEOTD —  0EQE4H S DM HATOMHE B
TT0 EITp 3, BOIEECE, 26 NeTEEE X T4 TPHEATCTE HETTE,
TOCOERCE PecYPCIE, _ _ —  FINEEE TH MHECECATOHEHED
- EUHIpOTE 34 YTEOPEHELET EiTOmiE M IS T P Y B A0 OMAT
Tt TIOBOTRHE HELT 3 HECVEL,

TOEPOBYT PO

—  BATEE TB ITOMEDTECK B XxECpob
HCTRME EPOE00D Iy HOECyTEODE HE,
¥EOpof ODT4HIE PCIAHEL,

—  TOOBCATHECEEL CMETHOCTI Eif
COLHATRRD ZHAMYILHY XBOpOD
T TEo3 T4 BITYCHII.

OCBITA

0TI BELT B 440 & TIRECELE
- TIOY #TED EOR) O EXTOE
- CEp eIHEOE OCEITOE,
BIIOE OF ETOH .

- CTHH MEC MEECEETO IOCIIOIADCTEL
T4 FATIOERTHECS Z0H.

FY¥IBTYPA

PLEMHHA KYIBTYPA W AOBHARYIBETYPA
-  EIMEICTH QIOQTHEHH Y CTIODYT, -  EITEEICTH Te 4TDIE;
-  EIMEICTH AR R0 HEHATERED - EONERICTE BOBIR [ISOCE OprARizarc
CTUT EEEC LLETTL - BAMERICTE MyzeiE
- 4TMeHH I YUEOECEED IMOTIONL mo - BAMERICTE DifToTeR;
3aHars y TR CIIL - EAMERICTE meMOHCTpTOpiE HimEMGE,
-  HMEICTE QUTOTTHERH X EOIE. —  EIMEEICTE EyOEEL SARTATIE,

- KIMEEICTE EHITYTEIE BEECHOE T4
BpoLiyp  EAMEICT B I P AOIFCIHE X T4
TTPOTRE Y EAHEC] EFGTAH B,

- EIMEEICTET434T;

—  EOAMEEICTE YACY Cepe MEEOTOGOEOTD
Pamio- T4 Te TEMOETRHEL.

Puc. 2.6. CtpykTypa HaIlioHAILHOTO TOOPOOYTY 32 OCHOBHUMHM CKJIAJOBUMH
OJoKaMu

IDicepeno: [lobyoosano aemopom
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[Teprium OJ10KOM, 1110 HA MTOOYTOBOMY PiBHI OTOTOXHIOETHCS 3 10OPOOYyTOM
€ MarepialbHI YMHHUKA. Y Il OJOK BXOASTh HACTYMHI MOKA3HUKU: CYKYIMHI
(b1HaHCOBI pecypcu JOMOTOCHOJAPCTB Ta iX CYKYINHI BUTPATH, 3a0LIAIKCHHS Yy
¢iHaHCOBMX  IHCTUTYTax 3  ypaXxyBaHHAM  HEIEP)KaBHOTO  TEHCIHHOTO
3a0e3MeYeHHs], BIAIIKOAYBAaHHS 30UTKIB CTPAXOBUMH KOMITaHISIMH.

[TepepaxoBaHi BHUIllE TMOKAa3HUKH MarOTh OYTH 3BaKEHHMH Ha 1HOIALIIHE
3HELIHEHHs Ta I1HJAEKC HEPIBHOCTI. ABTOp BpaxoBye y OOl MaTepiadbHHUX
YUHHUKIB JIMIe (PIHAHCOBI peCypCH JOMOTOCIIOAAPCTB, OCKUIBKHA BOHH € KIHIIEBOIO
JAHKOI0 pPyXy (IHAHCOBUX IMOTOKIB. Y CEKTOpl IEHTpasli3oBaHUX (IHAHCIB Ta
(b1HaHCOBOI 1HQPACTPYKTYPH 3AIMCHIOETHCSA NEPEpO3NnoALT (PIHAHCOBUX PECYPCIB.
diHaHCOBI pecypcu JIOMOTOCIOAAPCTB € YHUCTUM TIPOLIOBUM IOTOKOM, SIKHIM
CTBOPIOE TOOPOOYT.

Jpyruii  OJOK CKJIanaloTh [MOKAa3HUKH, IO XapaKTepU3yIOTh CTaH
3a0€3MeYeHHs] OXOPOHU 3J0pOB’sl, KM OyIeMo XapakTepu3yBaTH OYIKYBaHOIO
IpU HAPOIXKEHHI1 TPUBAIICTIO JKUTTS, KUIbKICTIO KUBOHAPOIKEHUX, CMEPTHICTIO
JTiTeH y BIlll O OJHOTO POKY, MOMEPIUX BIJ XBOPOO CHCTEMH KPOBOOOITY,
HOBOYTBOPEHb, XBOPOO OpraHiB JMXaHHS, MOKAa3HUKU CMEPTHOCTI BiJ] COLIAJIbHO
3HauymMx XBopoO TyOepkynbo3 Ta BIJI/CHIJ — ycix mnoka3HUKIB, WIO
XapaKTepU3ylTh HE Mpoliec 3a0e3MeUeHHs OXOPOHM 3J0pOB’sl, a HOro SIKICHUN
pe3ynbTaT y AMHAMILII.

[ToO6ynoBa Ta opranizaiiisi CHCTEMHA OXOPOHHU 3JI0POB’Sl HE € yCTAJIEHOIO Ta
Hapas3i nepedyBae crani pehopMyBaHHS. 3pOCTaHHS T100pOOYTY Ha HAIIOHAITBHOMY
piBHI Mae B1AOMBATHUCS y 30UIbIIEHHI OYIKYBAaHOI TPUBAJIOCTI KUTTS, 3MEHIICHHI
MUTOMOI Baru CMepTeH BiJl MOTECHIIIITHO BIJIIKOBHUX XBOPOO.

brok ocBitu chopMOBaHO MOKAa3HUKAMH OXOIUICHHS HACEJICHHS TphoMa
YCTaJC€HUMH PIBHSIMHU OCBITH: MOYaTKOBOIO, CEPEIHBOIO Ta BUIIOI. Y (QoKycl
JOCITIJIKEHHSI 3HAXOJUTHCS IHKJIIO3UBHICTh HACENIEHHS Y TIPOIEC OTPUMAaHHS
OCBITH. SIKICHI MOKa3HUKHU OCBITH MOKJIMBO NEPEBIPUTH 32 3BITAMHU MINKHAPOIHOI

porpaM TIO OIHII OCBITHIX AocsarHeHb y4HIB (Programme for International
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Student Assessment, PISA), naxkxans B YkpaiHi JMilIe TJIAHYEThCS MPOBEICHHS
OLlIHKa SKOCTi OCBiTH Ta MeToooriero PISA y 2016 p. [458].

[Hm kpurtepii, Taki SK MIABUINEHHS PIBHS OIUIATH Tparli, 30UIbIICHHS
KUTBKOCTI 1HHOBAIIIMHUX MIAMNPUEMCTB Ta HAYKOEMHHUX BHPOOHHUIITB OUIBIIOO
MIpOIO 3aJieKaTh BiJ KOH IOHKTYPH Ha PUHKY Mpalli, puHKax 30yTy MPOIYyKIIii,
JIEp’KaBHOI MIATPUMKH, a3y eKOHOMIYHOTO UKITY TOILO.

301IbIIEHHST PIBHSA OCBIYEHOCTI HACEJIEHHS MPHU3BOAUTH JO 3POCTaHHS
JIIOJICHKOTO KaIliTaly, a BiATak 1 J00po0yTy.

XapakTepUCTUKUA CTaHy BKIIIOUEHHS HAcCeleHHS A0 (PI3UYHOI KyJIbTYpH
CKJIaJAal0ThCA 3 HACTYIHUX MOKA3HUKIB: KUIBKICTh CIIOPTUBHUX CIIOPY[, KUIBKICTh
JUTSYO-IOHAIBKUX CIIOPTUBHMX IIKLT ¥ 3aly4€HHS YYHIBCHKOI MOJIOJII /IO 3aHSATh Y
JIOCII Ta KiapKICTh CHOPTUBHUX KIIyOiB. XapakTepu3yBaTu cTaH J00poOyTy 3a
O3HaKaMH (P13MYHOT KyJIbTYPU MOKIIMBO Y IMHAMIL, KOHCTATYIOUN 30UTbLIICHHS YU
3MEHIIICHHS BIAMOBIIHUX MOKa3HUKIB. PO3KkpuTH (piHAHCOBI YMHHHUKU J00POOYTY
MO>KJIMBO IIJISIXOM MOPIBHSHHS 00CSTIB (PiHAHCYBaHHS 3 PI3HUX JHKEPEN 31 CTAHOM
PO3BUTKY 3aKiaaiB (P13UYHOI KYJIBTYpH Ta OXOTUICHHSIM HACEJICHHS.

Cran  iHQpacTpyKTypu  3aKkjajiB  JyXOBHOI  KYJbTYpH  MOXJIUBO
OXapaKTepU3yBaTH 3a JIOMOMOTOK TOKAa3HUKIB, SIKI BiJOOpa)katOTh KIIbKICTh
TeaTpiB, KOHIIEPTHUX OpraHizaiiii, My3eiB, 010J110TeK, IeMOHCTPATOPiB (PiIbMIB,
KIyOHMX  3aKJIaJiB, BHIYCKIB KHIKOK Ta Opoluryp, NEpioOJUYHUX Ta
OpOJOBXKYBAaHMX BHJAHb, Tra3eT Ta 4Yacy CEpelHbOJA00OBOro pajaio- Ta
tenemoBieHHs. CycniibHy moTpedy y 3akiagax  KyJdbTypH  MOXJIMBO
OXapakTepu3yBaTh BpaxOBYIOUM KUIBKICTh BIABIAyBaHb TeaTpiB, CiIyXadiB Ha
KOHIIEpTaxX, BIJBIAyBauiB My3€iB, TIJIAgauiB Ha KiHoceaHcax. IlopiBHSHHS
MOKa3HUKIB JUHAMIKH AYXOBHOI KyJIbTYpU 3 oOcsiraMu (piHAHCYBaHHS 3 PI3HHUX
JDKepen JacTh 3MOTY BH3HAYWTH BiAgady BiJ] BKIQJACHb Yy 3aKJIagu Ta 3aXOau
JYXOBHOI KyJbTYpPH BCTAHOBUTH NMUTOMY Bary (hiHaHCYBaHHS TyXOBHOI KyJbTypH
y 3arajJpHOMY 00cCs31 (PiIHAHCOBUX pecypciB 100pOOYTY.

CraH OXOpPOHHU JOBKULISA SIK SIKICHA XapaKTEepUCTHUKA J0OpoOyTy Moxe OyTu

pOBKpI/ITI/Iﬁ 3a JAOIIOMOTOI0 HACTYIIHUX TTOKA3HHKIB: SaXOI[iB 3  O0XOpPOHH
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aTMOC(EpHOro MOBITPS, BOJHUX, 3€MEJIBHUX Ta JIICOBUX PECYpPCiB, KOHTPOIIIO 3a
YTBOPCHHSIM BITXOJIB Ta MOBOKCHHS 3 HUMH, MUCIMBCBHKOTO TOCIIOJApCTBA Ta
3anmoBiIHUX 30H. [IOpiBHSHHSA MOKa3HUKIB OXOPOHM JIOBKULISA 3 BUTpaTaMu Ha
3MIUCHEHHS TPUPOJOOXOPOHHUX 3aXOJIB JAacCTh 3MOTY BH3HAYUTH BHECOK
IPUPOIOOXOPOHHOT KOMIIOHEHTH B Y3arajibHIOI0UYOMY MOKa3HUKY 100poOyTYy.

[Ticnst mpoBeIeHOT IEKOMITO3HUIIIT CKIaJ0BUX YaCTHH, HEOOX1IHO PO3TISHYTH
dbopMyBaHHS, TEPEpPO3MOJLT Ta BUKOPHUCTAHHS (DIHAHCOBUX PECYpCiB, IO
CTBOPIOIOTH (hiHaHCOBe 3abe3reueHHs 100poOyTy. JlocmipkeHHss ¢GiHAHCOBOT
apXITEKTOHIKU 3a0€3MEeYEHHs] HAI[lOHAJIILHOTO J00poOyTy SIK HUIICHOI KaTeropii
BUMara€ BHU3HAUEHHS TOJOBHOTO €JIEMEHTY CHUCTEMH. 3a aBTOPCHKOIO IYMKOIO,
[EHTPAIBHOIO JIAaHKOIO (DIHAHCOBOI apXITEKTOHIKMA 3a0e3MeUYeHHs! HalllOHAJIBHOTO
n00po0yTy Mae ctatu ¢oHA 100poOyTy. JIOUUIBHICTS BBEACHHS Y HAYKOBHM 00Ir
NOHATTS «(hoHI 100poOyTY» 00yMOBJI€HAa MOTPEOOI0 y MOCTIIKEHHI (H1IHAHCOBOT
apXITEKTOHIKU SK IUICHOTO sBUIa. ®oHJ 100po0yTy — MOHATTS, IO JIa€ 3MOTY
BU3HAYUTH CYKYIIHI (DIHAHCOBI PECypcCH, SIKI CIPSAMOBYIOTHCS JJi 3a0e3MeUeHHs
T00poOyTYy.

[lenTpanbHOO  JTaHKOK  (PIHAHCOBOI  APXITEKTOHIKKM  3a0e3MedyeHHs
HalllOHAJIBHOTO J100po0yTy € doHx mao0pobyty — dopmMa aKyMyJIrOBaHHS,
pPO3MOMLTY Ta BUKOPUCTAHHSA (PIHAHCOBUX PECYPCIB, SKI IIJIECIPSIMOBYIOTHCS Ha
JOCSITHEHHSI LIIeH, 0 Oe3MmocepeIHbO MOB’ I3aH1 3 JOCATHEHHAM 100pOOYyTY.

Teopis ¢inanciB BuzHayae naBi (GopMmu pyxy (HIHAHCOBUX PECYpPCIB —
¢doHI0BY Ta KaHAIbHY. BiAMIHHOCTI MK HHUMH MOJSTalOTh Y TOMY, 110 (OHA0BA
dbopma nependavae MOMEPEIHIO CTAIII0 aKyMyJIrOBaHHs ()IHAHCOBUX PECypciB Ta
po3molT 310paHMX KOIITIB y BIJMOBIIHOCTI 3 BU3HAUCHUMH IuUIsIMH. KaHambHa
dbopma mnependadae pyx (IHAHCOBUX PECYpPCIB y BU3HAUYCHOMY HAmNpsSIMKy. Y
KaHaJIbHIM QopMi (PiHAHCOBI pecypcH MEepeTBOPIOIOTHCS Ha (DIHAHCOBI MOTOKHU.
JocmimxenHss (GiHAHCOBUX PECYpCiB, SIKi CHOPSIMOBYIOThCSI Ha JIOCATHEHHS
n00po0yTy y hoHIO0BINH PopMi J1ae 3MOTY:

- BU3HAYUTH B1IOCOOJIEHY YacTHHY (PIHAHCOBUX PECYPCIB, K1 BHUJILICHI

3 CyCTUIbHUX (DIHAHCOBUX PECYPCIB;
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- BIICTOKUTH IUIbOBE CHOpSAMYyBaHHS (DIHAHCOBUX peCcypciB Ta
HANPSMKH X BUKOPUCTAHHS;

- BCTAHOBHUTH TPABO BIACHOCTI HA KOIITH (POHIY 10OpoOyTYy mia yac ix
aKyMYJIIOBaHHS, pO3MOALTY Y QOH[L, pyXy Ta BUTpauaHHS;

- aHaTI3yBaTH 301IbIIICHHS 200 3MEHIIICHHS KOIITIB (POHTY.

3anponoHOBaHW METOIONIOTTYHUHN MIJX1/I, IO IPYHTYETHCS HA JOCTIIKEHH]
dbouy 106poOyTY J103BOUTH:

- 3a0€3MeUYnTH KOHUEHTpAaIll0 (IHAHCOBUX PECYpPCIB ISl JTOCSTHEHHS
BHU3HAYEHOIO PiBHS 100pOOyTY;

- MIJBUIIUTH €(PEKTUBHICTh YIpPaBIiHHSA (PIHAHCOBUMHU pecypcamu
HAI[IOHAJILHOTO rOCIIO1apCTBa;

— 3a0€3MeunTy 3A1MCHEHHS! BCEOXOIUIIOI0UOro (hiHAHCOBOTO KOHTPOJIIO
32 BUKOPHUCTAHHIM (P1HaHCOBUX pecypciB GoHAY J00poOyTYy.

Ha cranmii BopoBamkenHs — GoHAy [100poOyTy HEOOXITHO BHUPIIIUTH
npo0iemMy OOMEXEHHS MOKJIMBOCTI MaHEBPYBaHHs ()IHAHCOBUMHM pecypcamu IiJ
qyac aKyMyJIFOBaHHS KOIITIB (DOH/TY.

YTBOpeHHs GoHay 10OpOoOYTy Ta HOTro IHCTUTYIIINHE 3aKPITUICHHS CTBOPUTD
YMOBH [JIsl BUXOAY Ha TPAEKTOPIi CTANOro 3pOCTAHHS, TApMOHI3aIlll CyCHIJIbCTBA
Ta 3MEHIIICHHS HepiBHOCTI. DiHAHCOBA apXITEKTOHIKA HAIIIOHATBLHOTO A00POOYTY,
TOJIOBHUM €JIEMEHTOM $IKOi € (hoHA H0O0pOoOYyTy OXOIUIIOE MyOJIIYHI Ta MPUBATHI
(b1HaHCH.

3HayHU BIUIMB Ha JOCATHEHHS J00poOyTy 3A1MCHIOIOTH MOHETapHa
MOJIITUKA Ta KOH IOHKTYypa Ha TPOLIOBO—KPEAUTHOMY PHHKY, BiTaK, MOHETapHE
cepelioBHILle Mae OyTH BKJIIOUEHHMM Yy (DIHAHCOBY apXiTEKTOHIKY 3a0e3MedyeHHs
HaI[lIOHAIBHOTO T00pOOYTY.

CrpsiMmyBaHHSI CYCIUIBCTBA Ha JOCSTHEHHS T0OpOoOyTYy BHMarae moOyaoBHU
BIZIMOBITHOT (pIHAHCOBOT ApPXITEKTOHIKM — OCOONHMBOi oOpraHizailii ¢iHaHCOBOT
CUCTEMHU, SIKa JA€ MOKJIMBICTh PO3KPUTHUCA 11 BHYTPIIIHBOI CYTHOCTI Ta 3a0e3neuye
epexTuBHE (OpPMYBaHHsS, HAKOMMYEHHS Ta pPyX (IHAHCOBUX TOTOKIB, IO

CIPSIMOBYIOThCSI Ha 3a0e3nedeHHst 1o0poOyTy. [lenTpanbHO0 TaHKOI0 (hiHAHCOBOT
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apXITEeKTOHIKK 3a0€3IeUeHHs] HalllOHAJIbHOTO J100po0yTy € ¢doHa A00podyTy —
dbopma akyMyIIOBaHHS, PO3IMOAUTY Ta BHUKOPHCTaHHS (DIHAHCOBHX PECypCiB, SIKi
[IJIECIPSIMOBYIOTBCSL Ha JOCSTHEHHS LUIeH, M0 Oe3nocepeHbO MOB’s3aHl 3
JIOCSITHEHHSIM 100pOOYyTY.

CydacHe po3yMiHHS 100poOyTy mOOyJIOBaHO Ha MOTO PO3YMIHHI SIK
3JIATHOCTI JI0 33JJ0BOJICHHS MOTPEO JIIOAUHU, TPOMAJIU, CYCIIIbCTBA, K1 CIIPUSIOTH
iX MaTepialbHOMY, IyXOBHOMY, COIlaIbHOMY Ta (HI3MYHOMY PO3BUTKY, IO €
rapMOHI30BaHUM 3 MOPAJIbHO—ETUYHUMHM HOpMaMu Ta moTpedamu y 30epexeHH1
JTOBKLJLJIS.

JUist nocnimkeHHsT (p1HaHCOBUX YMHHHKIB (popMyBaHHs (oHIY A0OpPOOYyTY
HEOOXITHO BU3HAYUTU HOTO CKIAJ, CTPYKTypy Ta 3arajibHuii obcsr. [llmsax
JIOCSITHEHHSI L[bOTO MOJISITA€ Y BU3HAYEHHI MOKA3HHUKIB, SKI BIAOOpaXkarOTh CTaH
100po0yTy 3 MOKa3HUKAMU iX (pIHAHCYBaHHA. 3aMpPONOHOBAHUM METO0JIOTYHUN
MIIX17 JACTh 3MOTY pO3paxyBaTH COIladbHUM €deKT BiJ BKJAJaHHS KOIITIB Ha
I J0OpoOyTY.

Buxonsuu 3 mogaHoro BuIle BUSHAYCHHST HEOOX1THO BiiOpaTH MOKa3HUKH,
0 XapaKTepu3yBaTUMYThb CTaH JoOpoOyTy Ta mpoaHami3yBaTH ix 3a
CTPYKTYpHUMHU KoMmmoHeHTamu. @DoHa 1o0podyTy Mae BigoOpaxaTtw pyx,
aKyMyJIIOBaHHS Ta TMepepo3noai (PIiHAHCOBUX TMOTOKIB, SKi 0O€3mocepeHbo
BIUIMBAIOTh HA 3MIHM Yy HACTYIHHUX TIOKa3HUKaxX: MaTepiaibHUX YWUHHHUKAX,
OXOPOHU 37I0POB’S, KyJIbTYpH (IyXOBHOT Ta (PI3UYHOI). a TaK0X OXOPOHH
JTOBK1JIJIS.

Bunukae wmeroposioriuHa mpoOjeMa, sKa IMOJsrae y TOMY. IO OKpiM
YUHHUKIB, K1 XapaKTepU3yrTh MaTepiaabHuil 01k 100po0yTYy, periTa MOKa3HUKIB,
IO 3rpyHoBaHl y OJIOKM OXOPOHU 3J0pPOB’S, OCBITH, KYJIBTypU Ta OXOPOHHU
JOBK1JUISI HE MalOTh TPOIIIOBOTO BUMIDY.

3a aBTOPCHKMM TMOTJSAOM, BHKJIaJeHa BuUIIe mpodieMa Moxe OyTH
BUpILIEHA NUISIXOM BU3HAYEHHS €KCTepHaliil (colialibHUX e(eKTiB) Bl BKIAJaHHS
KOIITIB Y BIAMOBIIHI 3aX0/IH.

Mertoro 3xailicHeHHs1 (DiHAHCOBOTO 3a0€3MEUEHHS € OTPUMAHHS OUYIKyBaHUX
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comiagpHUX €QeKTIB, M0 Ja€ 3MOTy TNEepPeHUTH A0 TPOLIOBUX BUMIPHHUKIB
no0poOyTy. Binrak moctae HEOOXITHICTH Yy PpO3pPaxyHKy eKCTEpHamiil s
BU3HauYCHHs €()eKTUBHOCTI 3/1liICHeHHsI ()1HAHCOBOTO 3a0€3MeUEHHS.

Ines BBeZeHHS TaKOTO BUMipHHUKa 00yMOBJIeHa 00’ €KTUBHOIO HEOOX1AHICTIO
MOE€HATH CHUCTEMYy MyONYHUX (DIHAHCIB CYCNUIBCTBA 3 JOCATHEHHSM IIUICH
CTIHKOTO po3BUTKY. DoHa 3abe3reueHHs T00poOyTy Mae BIIOOpaKaTH Mipy
opieHTarlii myOmiyHMX ¢iHAHCIB Ta (PiHAHCIB JOMOTOCIOAAPCT HAa JOCSATHEHHS
CTIKOTO 100pOOYyTY.

MerononoriyHa notpeda y BUOKpEMJIEHH] 3arajibHOro obcsary (piHaHCOBHUX
pecypciB, IO CHPSMOBYIOTbCS Ha 3a0e3nedeHHs a00poOyTy oO0ymoBieHa
PO3IMOPOIIEHHSM BIAMOBIIHOI CTATUCTUYHOT 1H(OpMAIli Ta BIACYTHICTIO €IMHOTO
nokasHuka. Koy, mo BUAUISIOTECA 3 JACP>KaBHOTO Ta MICIEBHX OIO/KETIB Ha
3a0e3MeYeHHs] 3pPOCTaHHS COIIAIbHOTO, TMPUPOJHOTO Ta JOJACHKOTO KamiTamy,
PI3HOMaHITHHUX LUIBOBUX (POHIIB COIIAJILHOI MATPUMKH, JOXOIU Ta 3a01IAKEHHS
HAceJeHHs — YCl MEepeNiueHl IMOKA3HUKH MAaroTh TPOIIOBHM BUMIp Ta MaroTh
Oe3nocepesiHe BIAHOLIEHHS O JOCATHEHHs 10OpoOyTy ajie He po3paxoBYIOThCA Y
o(iiiHINA cTaTUCTUYHIN 1HPOpPMALIIT K €JUHUN TOKa3HHUK.

3anponoHOBaHW MeETOJ BHUMIpIOBaHHsS, omuHaroun BBII, gae 3mory
BCTAHOBUTHU 3AJICKHICTh M1 CTAaHOM MyONIYHUX (DIHAHCIB Ta KUTTAM JIOJEH, 11e
3JJaTHE CTBOPUTH YSIBJIEHHSA PO CTaH J0OpPOOYTY y CYCHUIbCTBI.

3actocyBaHHA TIOKa3HUKa «QoOHI 3a0e3rneueHHs Jo0poOyTy»  mis
BHUMIPIOBaHHA N00poOyTy Mae OyTH HpoBeAeHO y ABa ertanu. Ha mepmomy erami
po3paxoByeThcss o0car ¢GoHAy A00poOyTy Ta BIJICTEKYETHCA HOTO JHUHAMIKA.
BaxnuBuMm € eniMmiHyBaHHS 1HGIAMIAHOTO 3HemiHeHHs. Ha apyromy etami
BCTAHOBIIIOETHCS HOTO 3B'S30K 3 ICHYIOUMMH TOKa3HHKaMH CTaHy JIOJChKOTO
pO3BUTKY. TakuM TNOKa3HHUKOM MOK€ OyTH: OUIKyBaHa TPHUBANICTb >KUTTS MpU
HAapO/DKEHHI. ABTOp BBa)ka€ JONMYCTUMHUM TOPIBHIOBATH TOKAa3HUK (HOHIY
n06pooyty 3 Human Development Index (HDR), The Prosperity Index, Quality-
of-Life Index, Happy Planet Index y ngunamini. CHoiBBiIHOIICHHS

3aIlIPpOITIOHOBAHOTO IMOKA3HHKA 3 ,Z[GMOFpa(bi‘lHHMI/I MMOKAa3HUKaMH Ja€ 3MOI'y
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BCTAHOBUTH MPUUYUHHICTh MK CTPYKTYpOIO (piHAaHCYBaHHSI CTaOLILHOTO PO3BUTKY
Ta XUTTSIM JIIOJUHU. Y 3allPpOIIOHOBAHOMY METOJl CBIJOMO YCYHYTO BHUIICHHS
nepeTBOpeHHs  (PiHAHCOBUX  TOTOKIB Yy €KOJIOTIYHUM,  COIliaJbHUH,
IHTEICKTyaJIbHUA Ta JIIOJACHKUAN KamiTanu. ABTOp BBaXae, IO TEPETBOPCHHS
(G1HAHCOBOTO KaIliTaly y NPUPOAHHM, COMiadbHUN Ta 1HTEICKTYadbHUN KaIliTaau
CIPUSIOTH OJJHOMY — TPUBAJIOMY Ta LIACITHUBOMY JKUTTIO JIOJUHU. TAKOK Y TAKOMY
pO3paxyHKy He BUHHKae noTpeOu y nmopiBHsHHI 3 BBII, ockinbku BapTiCTh TOBapiB
Ta MOCHYT, L0 BUMIYHIEHI Y CYCHUIBCTBI MPOTITOM POKY >KOAHUM YHUHOM HE
BILJIMBAE HA SIKICTh Ta TPUBAIICTD KUTTS Y CYCHIIBCTBI.

[Tonsartss ¢GoHAY OTOTOXKHIOETHCS 3 3aomiapkeHHs M. CaMe 3a TaKuM
npuHIMNnoM (QyHkiionye ¢oua aoopodyry y Pocii. Ilpu dopmyBanui donmy
3a0e3nedeHHst 1oOpoOyTy CIliji BpaXOBYBATH Psij BIAMIHHOCTEW y (OpMyBaHHI Ta
BUKOPHCTaHHI KOTO KOLITIB.

YTBOopeHHs GoHay nependayae nekiyibka eramiB. [lepmmii — akyMyTrOBaHHS
komTiB. Ha mpomy erami 3 pi3HUX (IHAHCOBUX IOTOKIB YTBOPIOETHCS OJIUH,
BIJIMOBIJTHO JI0 IIJTLOBOTO MpH3HAYEHHS KOWTiB. pyruit etanm — iMMoOimi3aIris.
3MICT OTO €Tamy MOoJsArae y BUJTy4YeHH] KOMITIB, 1110 HAIIHIUIK 10 GOHIY 3 001ry.
Tperiii eran — Tpanchopmarliss. BunydeHi komtu TpaHchopmMyroThes y (piHaHCOBI
aKTUBH 3aJU1s 30€PEKEHHS 1X peagbHOI BAPTOCTI 3 METOI0 YHUKAHHS 1HQIISIIHOTO
3HELIHEHHSI a00 OTpUMaHHS JOAATKOBOTO 3pOCTaHHA KowTiB ¢oHAy. UeTBepTuid
eTan — peanizallisi — BUKOPUCTaHHS KOMTIB (JOHAY 32 HUILOBUM MPU3HAUCHHSM.

JIOIUIbHICTh YTBOpPEHHS (DOHIY MUISXOM MPOBEACHHS HOTO dYepe3 yci
YOTUpHU eTanu Mae OyTH UUIKOM BumpaBiaHa. PopmyBaHHS (DOHIY HE 3aBXKIU
OXOIUTIOE yCl eTamu Ta IHCTUTYIIHHO 3aKPIILTIOETHCA. 3amponoHOBaHUN (BoHT
3a0e3reueHHsT J100po0yTy € y3araJibHEeHUM aOCTPaKTHUM BUMIPHUKOM, IO
JIO3BOJIIE PO3paxyBaTH 3arajbHUNA OOCST KOINTIB, SIKI CHPSIMOBYIOThCS Ha
JOCATHEHHS 1I1JIeH CTIMKOro po3BUTKY Ta J0OPOOYTY.

XKopen ¢oHa HE MOXKE YHUKHYTH €Tally aKyMyJlOBaHHA (DiHAHCOBUX
MOTOKIB Ta (hOpMYBaHHS 3 HUX pecypciB GOHIY.

Etamn iMM0061m13a11ii KOIITIB € TOUUIBHUM TIPU MOTPeO1 y 3MEHIIICHH] HassBHOT
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IpoOIIOBOiI Macu y 00iry. BuiydeHHss NEBHOI KIJIBKOCTI KOIITIB 3 00Iry €
HOPMAJIbHOIO TMPAKTHKOI METOJIB MOHETApHOTO pPEryftoBaHHS eKoHoMiku. Ilim
qyac JOCSITHEHHsI IIJIEH, 110 TIOB’sI3aH1 3 IOCATHEHHSIM 100po0yTy Taka MpakTUKa €
Hee(peKTHBHOIO. 1i 3aCTOCYBaHHS MOYKe JIMIIE 3MEHIIMTH 00cAry (iHAHCYBaHHS Yy
notouHuid MomeHT. CrpsiMmyBaHHS (DIHAHCOBUX PECypCiB Ha JOCATHEHHS LLIeH
n00po0yTy € dakTHyHUM BUX0J0M 3a Mexi BBII - mepeTrBopenHs (inancoBoro
KaliTady Ha IHTENEeKTyaJbHUH, COIllalIbHUN Ta eKojoriunuid kamitamu. [Ipoiec
IMMOO1LTI3aIlli TaJlbMy€ TPOIIEC IIOI0 TEPEeTBOPEHHS Ha BHUIW KalliTally, M0
3HaxXoAAThCs 3a Mmexxamu BBII.

JlocsiTHEHHsT ~ CcTiMiKOro A00poOyTy Ta «JeBipTyami3auis» (iHaAaHCOBOI
CUCTEMHU TMOJSITaE y MEXaHI3MIB TMEPETBOPEHHS (PIHAHCOBOTO KamiTamy, o0
3HaxoauThcsl y Mexkax BBII y ¢opmu kamitamy, 10 3HaxoIATbcs 1103a
CTaHJAAPTHUMHU BIMIPHUKAMHU.

Tpancdopmariist komriB ¢GoHAY y (iHAHCOBI aKTUBU CTBOPIOE YMOBH JJIsi
30UIbIICHHS (DI3UYHOTO 00CATY KOIITIB (POHIY.

Bxrnagenns pecypciB GoHay y IHCTpyMEHTH ()iIHAHCOBOTO PUHKY, MOB’SI3aHO
3 PU3MKOM MEBHUX BTPAT: BKJIAJCHOIO KamiTaly, 4acy abo O4iKyBaHUX MPUOYTKIB.

CBimomMoO HapaxxaTWCs Ha PU3UK BKIAJAI0UM KOINTH, IO MPU3HAYEHI IS
¢diHaHCyBaHHS 100pOOYTY HE € JOIUTbHIUM. MOXIUBICTh OTPUMAHHS JI0JATKOBOTO
JIOXOAY HE MEePEeKpUBAE IIKOAM BIJ WMOBIPHOCTI BTpaT. 3aBYACHE Ta y MOBHOMY
o0cs31 (piHAHCYBaHHS IIIJICH, MOB’SA3aHUX 3 JOOPOOYTOM Ma€ MOJBIMHY KOPUCTD:
MO-TIepIIie, KOIITH PYXalThCs 3a IUIBOBUM TPU3HAYCHHSIM ¥ BIAMOBIAHO [0
noTped; Mmo-apyre, 3MEHIINYEThCS THOIAUIMHUA THUCK Ha (IHAHCOBY CHUCTEMY —
TPOIIIi YTIKAIOTh 3 PIHAHCOBOTO CEKTOPY.

VY pa3i, skuo GopMmyBaHHS (GOHAY OXOIUIIOE YC1 3a3HAUYCHI €Tald BUHUKAE
MUTAHHS MOMEHTY MOYaTKy BUKOPHUCTaHHS HOro (piHaHCOBHX pecypciB. 3a yMOB,
SKIIO KOILITH, IO aKyMYJIOIOThCS OyAyTh BUKOPHCTOBYBATHCS NpPU HACTaHHI
Kpu3u — 1ie He (onHa 3abe3nedeHHs T00poOyTy, a OAWH 3 pe3epBHUX (POHIIB
JepKaBU. 3aBIsSKH TaKOMY MIIXOy HE MOXIIMBO 30UTBIINTH 10OPOOYT MOMKIMBO

Ha MPOTA31 ACSIKOT0 Yacy MiITPUMYBATH >KUTTEBUM pIBEHb HACEJIICHHS HA 33aHOMY
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pIBHI.

dinocodist CTIHKOTO PO3BUTKY IPYHTYETHCS Ha CTaOLILHOMY JOCSTHEHHI,
BU3HAYCHUX IIUJILOBUX OPIEHTUPIB, IO YHEMOXJIMUBIIOE KIACUYHY MOOYI0BY
donmy 106poOyTy Ta BUTpayaHHS HOTO KOIITIB MPH HACTaHHI EBHUX YMOB. DoHA
3a0e3MnedeHHs] T00poOyTy IPYHTYEThCS Ha 00’ €qHAHHI PO3pi3HEHUX (HIHAHCOBHX
MOTOKIB 0€3 (hopMyBaHHS 3aracy.

OcHoBy po30ymoBH  10OpOOYTYy  CYCIUJIBCTBA  CKJIQJAIOTh  CTATKH
JIOMOTOCTIOJIAPCTB SIK KIHIIEBOT JIAaHKM CIIOKMBAHHS TOBapiB Ta MOCIYT, y SKIH
CTBOPIOETHCS JIIOJCHKUN KamiTajl. [0 CTAa€ MIAIPYHTSAM PO3BUTKY HAILIOHAJIBHOTO
T00po0OyTYy. @DiHAaHCOBI ~ pecypcd  JOMOTOCIOAApCTB  HajeXaTb 10
JeneHTpaiizoBaHux (QiHaHciB. Y miid cdepi pyx (iHaHCOBUX IMOTOKIB HaOyBae
SKOCTI Mepexi, MO Jae 3Mory 3poOWTH BHUCHOBOK Ha miacrasi [120] mpo
pYWHYBaHHS 1€papXi4HOrO pyXy (PIHAHCOBUX TOTOKIB Ta 3aMIIIEHHA iX
OJMHUYHUMHU TpPOIIOBUMHU TpPAHCAKIISIMH, SIKI JAlOTh 3MOTY CTBOPIOBATH
0€3CTPYKTYpHI1, MIHJIMBI 3B’ SI3KH.

JlociiKeHHS TPOLIECiB aKyMYJIIOBaHHS, PYXY, PO3MOIUTY Ta MEePEPO3MO LTy
(G1HAaHCOBUX TIOTOKIB, $IKI CTBOPIOIOTH (PIHAHCOBI PECypCH JOMOTOCIOAAPCTB
3MaTHI ~ BHUCBITJIMTH  mpouiecH  (QopMyBaHHs  (DIHAHCOBOI  apXITEKTOHIKH
HaIllOHAIBHOTO T00pOOYTY Yy cepi aeneHTpani3oBaHux (PiHaAHCIB.

Po3kputtsa cTpykTypu (PiHAaHCOBHX peCcypciB JIOMOIOCHOJAPCTB Ma€ CTaTH
HAaYaJIbHUM €TaroM JIOCHIJDKEHHs (IHAHCOBOI apXITEKTOHIKM, IO CIPSIMOBYE
(b1HAHCOBI MMOTOKHU HA JOCATHEHHS HaIllOHATHHOTO T00pOOYTY.

['onoBHUM enemMeHTOM (OpMyBaHHS (PIHAHCOBOI apXITEKTOHIKM € (HOHA
n00po0yTy — MeXaHI3M aKyMYJIIOBaHHS, MEPEpPO3IMOAUTY Ta BUTPAdyaHHS KOIITIB,
IO CHPSIMOBYIOThCSI Ha JOCATHEHHs 100poOyTy. Pyx ¢diHaHcoBHX pecypciB y
CYCIUJIbCTBI MOke HaOyBatH 1B1 Gpopmu: HoHAOBY Ta KaHaiubHy. DoHAOBA (popma
nependavae akKyMyJIIOBaHHS — SIK TIEpITy CTaAilo pyxXy (iHAHCOBUX pecypciB,
3a3HauCHE € BAXKJIMBUM METOJOJIOTIYHUM MOMEHTOM JociifkeHHs. BoHa Mae Ha
yBa3l pO3paxyHOK CYKYIMHHUX pecypciB (OHIy, BU3HAUCHHS KaHATIB iX pyxXy Ta

PO3KPUTTS COIlaIbHUX €(PEKTIB.
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@DiHaHCOBI pecypcH, SIKI 3HAXOASATHCSA Y PO3MOPSIHKEHHI JOMOTOCHOIapCTB
BiOOpakaloTh KIHIIEBY CTafil0 pyXy (PIHAHCOBUX peCypcCiB CyCHUIbCTBA, IO
MIPOMIIUIN BiJl CEKTOPY MyOJiuHMX (h1HAHCIB 10 MPUBATHUX Ta 3aKIHYWJIU CBIH 00Ir
y IOMOT'OCIIOIapCTBaX.

BaxnuBumu xapaktepuctukamu ()iHAHCOBUX PECYPCIB JTOMOTOCITOAAPCTB €
iX cKkiIam, CTpyKTypa, oOcar Ta pguHamika. HeoOxigHo 3midCHUTH aHami3
(b1HAHCOBHX pecypciB JOMOTOCHOJAPCTB, 3 METOI0 BU3HAYCHHS OCHOBHUX JIKEpe
1X TOXO/IB Ta JUHAMIKH.

HocnimxenHss (piHAHCOBUX pecypciB  JOMOTOCHOJAPCTB Yy  KOHTEKCTI
PO3KPHUTTS OCHOBHUX TIPOIECIB, IO OOYMOBIIOIOTH TOCSITHEHHS 100poOyTY
O00’€KTUBHO MIABOJSATH JOCTIDKEHHS JIO PO3IMJIAAY CIIBBIJHOIICHHS MK
npedepeHIisiMUA JOMOrOCIIOAAPCTB Y 1HANBIIyalbHOMY Ta KOJIEKTUBHOMY BHOOPI.

[Tapamokc Epoy (Arrow paradox) — teopema, Ky copMysIiOBaB Ta JIOBIB
naypeat HoOeneBchKoi npemii 3 ekonomiku K. Epoy (Kenneth Joseph Arrow) [319]
CBIIUWTH, 10 (YHKIS CYCHUIBHOTO J100po0yTy HE MOKe OyTH 3BeaeHa 10
CYKYMHOCTI (PYHKIIA 1HAUBIAYadbHUX TpedepeHIiiii 3a yMOB 31HCHEHHS BUOOPY
HE3JIEKHUMU Ta PIBHOMPABHUMH 0COOAMH.

Posnoain ¢inaHCOBUX pecypciB JOMOTOCIOAAPCTB Ta BU3HAUYCHHS JUHAMIKU
iX CTpYKTypH J1a€ 3MOTYy CTBOPUTH YABJICHHS TpO IHAMBIAyalbHUNW Ta
KOJIGKTUBHHI BUOIP.

Pesynbraty anamizy craTUCTHYHOI iH(opMalii momamo rpadidyHo (AuB.
puc.2.7).

3 puc.2.7 MoxHa 0a4uTH, IO MUTOMA Bara OIJIATH Mpauil 30UIbIIYETHCS 3
34,1% y 1999 p. no 48,8% y 2014 p., mo € cBiqueHHsIM (HOpMYyBaHHS €(EKTHBHOTO
puHKY mpartii. Jloxoau BiJ MiANPUEMHHUIIBKOT AiSTBHOCTI JOCSATAIM MAaKCUMaJIbHOTO
3HaueHHsI — 6,2% y 2009 p., a y 2014 p. BoHu ckianaith 5,2%, - BU3HAUYCHA
JWHAMIKa CBIIYUTH MPO TE, IO MOTEHIAN MiAMPUEMHHUIITBA BUKOPUCTOBYETHCS
HEJOCTaTHbO Ta MIr OM OyTH OUIBIIMM, ajie uyepe3 aJAMIHICTpaThBHI Oap’epw,
HECIIPUATIANBUI Oi3HEeC KiiMaT Ta BIJACYTHICTh CIELialli3oBaHUX (PIHAHCOBO —

KPEJIUTHUX MPOAYKTIB IMOCIIa€ HE3HAYHE MICIIE Y CTPYKTYPi (DIHAHCOBUX PECYPCIB
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#TIinerH Ge3TOTIBKORI Ha OIUIATY TOBAPIE Ta MOCIYT 2 OXOPOHHU 3N0POR S, TYPUCTHYHHX TOCIYT, IIYTiBOK Ha §a3H BiNNIOYHHKY TOIIO, Ha
OIUIATY ITOCIYT TPAHCIIOPTY, 3B 3Ky
ETNnerH Ta cyOcHail 6e3roTiBKOBI Ha OILTATY KU TIOBO-KOMYHAIBHUX ITOCIYT, eIeKTPOeHeprii, amiea
% BapTicTh CHOKUTOI MIPOLYKILL, OTPUMAHOI 3 0COGHCTOro NincoGHOTO TOCIIONAPCTEA T Bill CaMO3arOTiBeNb
& 'poIIOBa IOTIOMOTA Bill POMIHYIR, IHIMNX Ocif Ta iHIM TPOILIORi AOXOLH
== [TeHcil, CTHIEH I, COIATLHI TOTOMOTH, HaIaHi TOTIBKOI
- JTOXOOH Bill IPONAKY CUTECEKOTOCIIONAPCHKOL IIPOLYKILiL

@ ToXOIH Bifl MiNIpHEMHHILKOI DIAIBHOCTI Ta CaMO3SHHATOCTI

Puc .2.7. 3miHN y CTPYKTYpi CYKymHUX (PiHAHCOBUX PECYPCIB TOMOTOCIIOIAPCTB

npotsrom 1999-2014 pp. (%)

Jowcepeno: Tlobyoosarno asmopom 3a mamepiaramu [213].
*Be3 ypaxysauHs mumuacoso okynogaumoi mepumopii Asmonommuoi Pecnyonixu Kpum i

m.Cesacmononss ma uacmunu 30HU NPOBEOEHHs AHMUMEPOPUCIMUYHOI onepayii.

nomorocnonapcts. [luroma Bara mponykiiii, sika Oyla BHpOILEHA CaMOCTIHHO Y

0COOMCTHX TIJICOOHMX TOCIOJApPCTBA HA IOYATKy JOCIIKYBAaHOTO MEpioay
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nocsirana 23% moTiM cTabimbHO 3MeHmtyBaiacs 1a y 2014 p. mocsrna 4,6% Bin
3arajibHOTO 00CATY (DIHAHCOBUX PECypCiB JOMOTOCMOAApPCTB YKpaiHH, BU3HAUCHA
TEHJEHI[I CBIAYUTH MPO T€, IIO0 JIOMOTOCHOJIAapCTBa YKpaiHU Bxke, (PaKkTUYHO,
BIIHIIUIK BiJ] HATYPaJIbHOTO FOCIIOAAPCTBA, 110 3a0e3Meuye MoTpeOH CBOiX YJICHIB.

CrocrepiraeMo 3Ha4yHE 3pPOCTAHHS IMUTOMOI Baru TEHCIA, CTUMNCHTIN Ta
IHIIUX BHJIB coOIliajibHOI jgoroMoru 3 16,2% y 1999 p. mo 27% y 2014 p.,
OCHOBHOIO MPUYMHOIO BU3HAUYEHOI TEHJEHIN] € 3pOCTaHHS YaCTKU HACEJIEHHS, IO
JOCSITHYJIO TICHCIMHOTO BIKY.

[IpomixkHI BHUCHOBKH, SIKI MOXHa 3pOOMTH 3 TIPOBEACHOIO aHAII3Y
(GiHAaHCOBUX pecypCciB TMOJSATal0Th Yy  HAcTymHOMY: (PIHAHCOBI  pecypcu
JIOMOTOCIIOJIaPCTB  CTBOPIOIOTH IOJIE Ui 3/A1MCHEHHS 1HAMBIAYalbHOIO Ta
KOJIGKTUBHOTO BHOOpPY y TpomIoBii (opMi; BHCOKAa MUTOMA Bara COLIAIbHUX
TpaHCc(epTiB, 110 3 YACOM 301IBIITYETHCS, MOCUITIOE 3AJICKHICTD BiJ] pe3yJIbTaTIB Ta
HACJIIKIB KOJIGKTUBHOTO BHOOPY JIOMOTOCHOJAPCTB; CTPYKTypa (iHaHCOBUX
pecypciB HaOyBae ycTtajaeHoi ¢opMmu, 0 € TPUTAMAHHOK €KOHOMIYHIM CHCTEMI
PUHKOBOTO THIY; Yy3BUYA€HUM 3aJUIIAETHCS OOCIT PEIHUIPOKHOTO OOMIHY Y
(d1HaHCcOBOMY Mpo( Tl MOBEAIHKH JOMOTOCIIOIapCTB.

[licnss  pO3KpUTTS CTPYKTYpU (PIHAHCOBUX JOMOIOCIOAAPCTB Y KpaiHU
HEOOXITHO BU3HAYMTH 3arajbHy JAMHAMIKY iX pecypciB Ta BHAATKIB 3 METOIO
BCTAHOBJICHHSI CIPSAMOBAHOCTI iX PO3BUTKY y 4aci Ta ajganTauii 10 KpPU30BHX
SIBHILI.

@diHaHCH JOMOTOCTOJAPCTB € HEBII €EMHOIO CKJIAJIOBOI0  YaCTHHOIO
(Gh1HAaHCOBOT CHCTEMHU CYCHIJIbCTBA, JOCIIKYIOUM MPOIECU. sIKI OOYMOBIIOIOTH
JMHAMIKY PECYpCIB Ta BUIATKIB JOMOTOCTIOIAPCTB MOKIIMBO JOTIOBHUTHU YSIBJICHHS
PO CTaH apXITEKTOHIKHU ycCi€i (piHaHCOBOI cucteMu. [loaMo nMHAMIKY CYKYITHHX
(1HaHCOBUX peCypCiB Ta CYKYIMHUX BUIATKIB JOMOIOCIOAapCTB Ha puc.2.8.

3 pwuc.2.8. MOXeMO CHOCTepiraTH MPOTATOM JOCIHIKYBAHOTO TEPiOy
3arajbHy TEHJICHLIIO 10 3POCTaHHS SIK CYKYINHHUX PECypcCiB Ta 1 CYKYNHHMX BUTpAT
nomorocnonapcts. [IpuunHO — HacCHIAKOBI 3B A3KU MIXK pecypcaMmH Ta BHIATKaMU

JIOMOTOCTOJIAPCTB HE BUKIIMKAIOTh CYMHIBY, ajieé TOTPe0YyIOTh AETAIbHOTO aHaJi3Yy.
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Puc. 2.8. Jlunamika qTuHaMIKy CYKyIHUX (PIHAHCOBUX PECYPCIB Ta CYKYITHHUX

BHJIATKIB JIOMOT'OCTIOAApCTB, 3 1999 mo 2014 pp., THC.TpH.
Horcepeno: Tlobyoosano asmopom 3a mamepiaramu [213]
*be3z ypaxyeanHs mum4acoso oxkynosanoi mepumopii Aémonomnoi Pecnyonixu Kpum i

m.Cegacmononis ma 4acmuHu 30HU NPOBEOEHHs AHMUMEPOPUCMUYHOL onepayii.

3poctanHsi  (PIHAHCOBMX  pecypciB  JOMOTOCHOJAPCTB  JO3BOJIUTH
30UTbIIYBaTH BUTpATH. BipHuM OyJie TaKoK i 3BOPOTHE TBEPKEHHS: 301JIbIIICHHS
BUJIATKIB, SIKE€ OOYMOBJIEHE 3pPOCTAaHHSIM I[iIH HAa TOBapU Ta MOCIYTH 3MYIIYE
JIOMOTOCTIOIapCTBA OOPOTHUCS 32 3POCTAHHSI PECYPCIB.

3 AUHaMIKU JIiHIA TpadikiB MOXKIMBO YITKO BIACTEKHUTH MPOSBU KPU30BUX
spuny 'y 2009-2010 pp. Ta HampuKiHIN JOCTiIXyBaHOTO Tepiogy — y 2014 pp.
Kpu3za BUABISIETbCS y TOPYIICHH] CIIBBIAHOIIEHHS MK CYKYITHUMU (DiHAHCOBUMU
pecypcamu Ta BuAaTkamu gomorocmojgapctB. Y  2009-2010 pp. mpwupict
(GiHAHCOBHX pecypciB YIOBIUIBHUBCS Yy TMOpIBHSAHHI 3 mnomepeanim, 2008 p.,

JMCTIPOTIOPIIist BUSBWIIACH Y 301IbIIIEHH] pO3PUBY MK (PiIHAHCOBHMU pecypcamu Ta
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BugatkamMu. 2014 pik XapakTepu3yeTbCsl 3MEHIIEHHSAM o00cCsriB  (piHAHCOBUX
peCypCiB  JOMOTOCIIOAAPCTB, pPa3oM 3 HE3MIHHUMH BHUJAaTKamH. BimOyBaeThcs
3MEHIIEHHS 1HBECTHUI[IHHOTO TMOTEHLIAay JOMOTOCHOJApCTB. Y pasi, SKIIO
TEHJCHIIIS, TMOB’si3aHa 31 3MEHIICHHSIM (DIHAHCOBUX pPECYpCIB Ta YTPUMaHHSIM
CYKYITHUX BHJIATKiB 30€pekKEThCS MPOTITOM JBOX — TPHOX POKIB, LILTKOM MOBIpHE
MOBTOPEHHS CHUTYaIlii, IKy MOXKHA CIOoCcTepirati Ha pucyHky 3 1999 mo 2004 pp.,
KO 00CAT CYKyMHHX BUIATKIB MEPEBUIYBaB CYKyIHI (piHAHCOBI pecypcu. Y
Takii cUTyaIlii BiI0OyBa€eThCs 3yOOKIHHS HACEJICHHS Ta «IIPOiTaHHS» 320113 PKEHb.
JlomorocnoapcTBa 3MyIIeH1 IIYKaTH T0JaTKOBI JKEpeia JUisi MTOKPUTTS BUAATKIB,
IO TEPEeBHUINYIOTh HAsSBHI PECYpCH, MOXYTh BHKOPHUCTOBYBATHCS: BHIIyUCHHS
KOIITIB, AKI BKJaJeHI y (piHAHCOBI aKTUBH, 3a0IIA/HKEHHS y TOTIBKOBIH (opwmi,
pOJaXx MaiiHa, 10X0/IH, 1110 OTPUMaHI y TIHBOBOMY CEKTOP1 EKOHOMIKH.

OnHuM 3 HAWCYTTEBINIMX YMHHHKIB, SKUH (opmye (PiHAHCOBY CTIMKICTH
JOMOTOCIIOJIaPCTB 71O NPOSIBIB  KPU3H €  3a0IIQJUKEHHsS, 10 MOXYTh
aKyMyJIFOBaTUCS K y THCTUTYTaX (piHAHCOBOI CHUCTEMM Tak 1 y TOTIBKOBIM (opmi
no3a Hero. JlochmipkeHHs 3a0lIaJKeHb JIOMOIOCIOAAPCTB 3HAYHO YCKIIATHIOE
HAsBHICTh MEBHOI YaCTUHU FOTIBKOBUX 3a0ILAKEHb Y HALlIOHAIbHINA Ta 1HO3EMHIN
BAJIIOTI, SIKa BaXKO MIAMAEThCS KUIBKICHOMY BUMiptoBaHHI0. CTpyKTypa
3a01a/PKeHb Ja€ 3MOry c(hOpMyBaTH YSBIEHHS MPO 1HCTUTYLIHHI TpedepeHIii
JIOMOTOCHOJAPCTB, @ TaKOX MpPO I1X CXWIBHICTh 1O I1HBECTULIN, PHU3UKY Ta
1HDIAIHI OUiKyBaHHS. J[MHaMIKa 3a011a/I)KE€Hb, K1 aKyMYJIIOIOTHCS Y THCTUTYTaxX
IPOIIOBO — KPEIUTHOI CUCTEMH XapaKTepU3YIOTh CTYIMIiHb JOBIPH O HUX 3 OOKY
JIOMOTOCIIOApCTB. BiaTak, HEOOXITHO AOCHIIUTH HACTYIHI IOKa3HUKH, IO
XapaKTEePHU3YIOTh CTaH 3a01a/HPKeHB JOMOTOCIIOAAPCTB Y (DiHAHCOBUX 1HCTUTYTAX 3
ypaxyBaHHSM HeAEP KaBHOTO TIEHCIHOTO 3a0€3MeUeHHs. 3a aBTOPCHKOI0 JYMKOIO,
y KOMIUIEKCHE JIOCHIDKEHHS  3a0IIa/KeHb JOMOTOCIOAApCTB  HEOOX1AHO
BIJIFOUMTH BHECKU y HEIEpKaBHI TMEHCIMHI (OHIMU, OCKIIBKH, Taka ¢opma €
HAaKOMMYYBAJIHHOIO Ta TIOEIHYE Yy COO1 MEHCIHHEe 3a0e3MeUeHHS 3 3a01a)KCHHSIMH.

Po3Mip BUIUIaT 3 HEAEPXKABHOTO MEHCIHHOTO (POHIY MPSMO 3AJIEKHUTH Bl CyMHU
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BHECKIB Ta CTPOKY, YIPOJOBXK SIKOTO CIUIayyBaJIMCs BHECKHU. JlaHi Bi3yali30BaHO

Ha puc. 2.9.
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=—— J[eTIO3UTH JOMOTOCTIONAPCTB, 3aTyueH] AeTO3HTHUMH KopropariiaMu (kpiM HarioHansHOTO GaHKy
Vkpain).

=M . TleHciitHi BHeCKH, Bif BizMyHHX 0cib Ta Big QisMYHHX 0Ci0 I AMPHEMIIIB.

Puc. 2.9. Jlunamika 3a01akeHb JOMOTOCIIOIAPCTB Y ICTIO3UTHUX KOPIOpaIlisxX Ta
HeJep>KaBHUX MEHCIMHUX (DOHAAX MITH. TPH.

Iorcepeno: Hocepeno: [lobyoosano asmopom 3a mamepiaramu [213]

AHall3 JUHAMIKK ~ JEMO3HWTIB  (GI3UYHUX  0cCi0, SKI €  4JIcHaMHu
JIOMOTOCTIONIAPCTB Y JICTIO3WTHI Kopropailii, ski B YKpaiHi MpeAcTaBICHO
BUKJIIOYHO OaHKaMHM, JEMOHCTPYE JABa MEPioju 3pocTaHHs: nepmuit — 3 1999 no
2008 pp. ta gpyruit 3 2009 mo 2013 pp. Kpwusosuit mepiom 2008-2009 pp.
BI/I3HAYAETHCSI HE3HAYHUM 3MEHIICHHSM OOCSTIB 3aJlydyeHHMX JEMOo3uTiB (3
217860 miH.rpH. y 2008 p. 10 214098 MuH.TpH. Yy 2009 p.) 3 2013 p. BigOyBaeThCs
3HAYHE CKOPOYEHHS AENO3UTHUX BKJIajeHb: 3 441951 mun.rpu. y 2013 p. go
410895 muH.rpH. y 2015 p., sike IPOJIOBXKYETHCA 1 AoTenep. BaxinmBo 3a3HaunTu,

0 caMmMe Kpu3a, sKid OaHKM He3JaTHI €(PEeKTUBHO MPOTUCTOATH, MiIPUBAIOTH
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JIOBIPY 10 0aHKIBCHKOI CHCTEMH 3arajoMm. Y Micis KpU30Bl YacCH CIIOCTEPIraeThCsl
BITHOBJICHHS 3pOCTaHHS JCTIO3UTHUX BKJIA/ICHb.

[TokasHMKKM BKJIaJACHb Yy HeJIEpkKaBHI MeHCiHI (QoHau (ikCcyroThes,
nounHarounn 3 2005 p., 60 3akon VYkpaiam «I[Ipo HemepxkaBHE TIEHCIHE
3abe3neueHHs» [248], Oyno npuitasto y 2003 p., ToMy THepIiri BHECKH HA MEHCiTHE
CTpaxyBaHHS BiJl (pI3MYHMX OCIO O HOBOCTBOPEHUX HEICP)KaBHUX IEHCIMHUX
dounie mowanu mnoctymatu y 2005 poui. HenepxaBui mneHciiiHi ¢doHIu €
(Gh1HAHCOBMMHM KOMIIaHISIMH, 110 HAJAI0Th JOMOTOCIIOAAapCTBaM (DiHAHCOBI MOCITYTH
3 MEHCIHHOro 3a0e3MeueHHs, sIKI JOMOBHIOIOTh CUCTEMY 3arajbHOO0OOB’S3KOBOTO
neHciitHoro 3abe3nedeHHs. [lotpeba y il ¢iHaHCOBIM TOCITY31 O0yMOBIEHA
KPU30BUM CTAaHOBMILEM Yy CHCTEMI COJIJAapHOTO HakonmuueHHs. JluHamika
NEHCIMHUX BHECKIB Bi (P13MYHUX 0ci0 Ta (Pi3UYHUX OCI0 — MIANPUEMIIIB CBIAYUTH
PO 3pOCTaHHS MOMYJISIPHOCTI II€1 MOCTYTU. 3a JOCIIKYBaHUI MPOMIKOK 4acy 3
2005 mo 2015 pp. BHecku 3pocau 3 2,2 MiaH.IpH. A0 80,5 MIH.TpH., TOOTO
30uTbIIMIIMCS Mailxke y 36,6 pasiB 3a jaeciaTh pokiB. HeBmuHHE 3poCTaHHS HE
3ynuHuIu TmposiBu kpuszu Hi 'y 2008-2009 pp. ani y 2014 p. Benuka motpebda y
riHOMY TIEHCIifHOMY 3a0e3leueHHI Ta JioBipa 3 OOKy JOMOTOCIOIApCTB
00yMOBIIIOIOTH MOCTIMHE 3pOCTaHHS OOCSTIB BHECKIB J0 HEJIEPKABHUX MEHCIHHUX
donaiB. CriBBIIHOIIIEHHS! BHECKIB, SIKI 3aJy4YeHl JICTIO3UTHUMH KOPTOpAIlIIMH Ta
HeepKaBHUMH TIEHCIHHUMH (POHAMU Jal0Th 3MOTY CTBEP/IKYBaTH MPO HE3HAYHY
MONIUPEHICTh HEOAHKIBCHKUX (DIHAHCOBHX MOCIYT.

dinancoBa cuctemMa YKpaiHM € OaHKOLIGHTPUYHOKO, BIJITaK, yCl MPOSBU
(b1HaHCOBOI Kpu3H y OAHKIBCBKOMY CEKTOpl HEOJMIHHO 3A1MCHSITh HETraTHBHHM
BIUIMB Ha Yyci0 (iHaHcoBy cucremy. OcobmuBicTio moOyaoBu (HiHAHCOBOI
apXITEKTOHIKM OAaHKOIIEHTPUYHOI (PIHAHCOBOI CHCTEMH TMOJSrae y TOMY, IO
MEXaHI3M MOHETapHOI TpaHCMICIi BUKOHYE TOJOBYHOUY poib Yy cdepi
nereHTpaiizoBaHux (piHaHCiB. baHKIBChKa cUCTeMa Mepeae BiAMOBIAHI IMITYIbCH
IHCTUTYTaM (piHAHCOBOI 1H(PACTPYKTYpHU Ta E€KOHOMIYHMM areHtam 31 cdepu

JIEIIeHTpaTi30BaHuX (1HAHCIB.
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3a aBTOPCHKOIO TYMKOIO HEOOXIJIHO 3aCTOCYBAaTH METOJWYHUHN MiAX1]] 1010
OIHKK (DIHAHCOBUX pecypciB GoHAY AOOpPOOYyTY, IO TOJATAE Y PO3PAXYHKY
(h1HAHCOBUX IIOTOKIB, SIKI YTBOPIOIOTH HOTO, NIJISXOM BH3HaYeHHs (DiHAHCOBHUX
pecypciB JOMOTOCIOAAPCTB. CIPSAMOBAHUX Ha JIOACHKUN PO3BUTOK, 3BAKEHUX Ha
KOoeQIli€EHT HEPIBHOCTI Ta 1HAEKC 1HQJAMI], a TaKoXX KOUITIB, CIPSAMOBaHUX 3
OI0JKETIB yCiX PIBHIB Ta BIJl JIOMOT'OCHOJApPCTB Ha (piHAHCYBAHHS CKJIAJOBUX
gacTuH GOHIY 10OpOOyTY

BaxxnuBuM € TOCHIIKEHHS TOMOTOCIIOAPCTB SIK YaCTHHU CYyCHUIbCTBA, a 1X
(b1HaHCOBUX PECYPCIB — SIK €IIEMEHTY, SIKU yTBOPIo€e (HoH 100poOyTY. 3M1MCHUTH
BKa3aHE JIOCIIIKEHHSI MOKIJIMBO TIOCIIOBHO BUKOHYIOYH TP OCHOBHUX €TaIy.

Ha mnepmioMy erami BHKIIOYMMO 3 CYKYIHHMX CEpPEAHBbOPIYHHUX PECypcCiB
JIOMOTOCIIOJIAPCTB CEPEIHBOPIUHI BUTPATU HA AJIKOTOJIBHI HAmMoi Ta TIOTIOHOBI
BUPOOH, OCKUIBKH 11 BUTPATU € JIIOJIMHO PYHHIBHUMU Ta HE CIPUSIOTH PO3BUTKY
ocobucrocti. Takok 3 CYKYNHUX CEpeJHBOPIYHMX PECYPCIB JOMOIOCIIOIAPCTB
HEOOXITHO MpUOpAaTH BUTPATH HA OXOPOHY 3JI0POB’S Ta OCBITY, OCKIJIBKH Il
BUTPATH MAIOTh OyTH BpaxOBaH1 y BIAMOBIAHUX CTPYKTYPHUX OJIOKaxX 100poOyTy.

Ha apyromy erami He0OX1IHO BpaxyBaTH KBIHTUIbHHI Koe(illeHT (QOHIIB
(mo 3araJbHUX J0XOJaxX. BpaxyBaHHS HEPIBHOCTI MpU PO3MOALIL JIOXO[IB
JIOMOTOCTIOJIAPCTB  3MEHIIY€E 3arajibHi pecypcu ¢GoHay T00poOyTy, OCKIIbKU
pecypcu HalOIJHIIMX Ta HallbaraTmmx BEPCTB HE MPUIMAIOTh Y4acTh Y PO3BUTKY
cycrniibctBa.  (DiHAHCOBI  pecypcd  HaWOITHIMUX  YIEHIB  CyCHUIbCTBA
CHPSMOBYIOTHCSI Ha BIKMBAHHSA JIIOJMHU. SIKa MIAJAETHCS AENpHUBallii, a pecypcu
Hal0araTimx BepCTB BUTPAYAIOTHCS HA NMPUI0AaHHS MPEIMETIB PO3KOIII, KaIliTaau
BUBO3SIThCS 32  KOpAOH. HaifbaraTnri  BepcTBM — MEPETBOPIOIOTHCS — HA
HaJHAI[IOHAJIbHY €Ty, (PIHAHCOBI pEeCcypcH [KOi HISKMM YMHOM HE CHPHUSAIOTh
dbopmyBaHHIO JOOPOOYTY.

®diHaHCOBI pecypcH, 1O CTBOPIOIOTH CTIHKHUI 10OPOOYT, MOBHHHI BKIFOYATH
1 yacTuHy (PiHAHCOBUX PECYpCiB JOMOIOCIOAAPCTB, SIKI CHPSMOBYIOTHCS Ha
BiANOBiAHI 1. (DIHAHCOBI PECypCcH AOMOTOCHOJAPCTB € KIHIEBOK JIAHKOIO

CIIOJKMBaHHA SK CYCHiJ'IBHI/IX TaK 1 IMPUBATHUX Onar. 3 3arajabHOrO 06C}II‘y
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(b1HaHCOBUX pECypCiB JOMOTOCIOAAPCTB BUIYyYaThbCsl KOILUTH, 110 BUTPAY€HI Ha
IIKIJJIMB1 3BUYKHU Ta JOJAIOTHCA KOUITH, BUTPau€Hl HA MEIUYHE OOCIyroByBaHHS
(OCKUIbKM BIFICYTHE 3araJilbHOOOOB’SI3KOBE MEIUYHE CTPAaXyBaHHS JIs IIUPOKUX
BEPCTB HACEJIECHHs) Ta OCBITY (ICHY€ MOXJIHMBICTh OTPUMYBATH OCBITY yCiX PiBHIB
SK 32 KOIITH OIO/KETy Tak 1 3a KOmTH (i3udHUX 0ci0, (hiHAaHCYBaHHS OCBITH 3a
KOIITA MANPUEMCTB, OnaroMiMHuX ¢OHIIB, OCBITHE KpEIUTYBaHHSI Ta
danapeizunr (Fundraising) He € momupeHnMn).

CkoperoBani y Takui croci®0 (iHAHCOBI pecypcu JOMOTOCIOJapCTB
MOBUHHI OyTH 3Ba)keHI Ha KBIHTUIbHMM KoedimieHT doHaiB (Quintile ratio for
funds (by total income), times) ¥ micis wi€i omepamii BKIOYEHI Yy (HOHA
3abe3rneueHHs 100pooOyTy. Y po3paxyHok obcsary ¢oHay 3abe3rneueHHs 1o00pooyTy
HE BKJIIOYAIOTHCS PECYpPCH, 110 1HBECTOBAHI JOMOIOCIOAAPCTBAMHU Y IHCTUTYTHU
(dbiHaHCOBOTO pUHKY (OaHKU, HEJlepKaBH1 MEHCIMHI (JOHU, IHBECTUIIIIHI KOMITaHi1
TOIIO), OCKUIBKM  JDKEpeJIoOM  IHBECTyBaHHS €  (piHAHCOBI  pecypcu
JIOMOTOCIIOZIAPCTB, a JOXOJW, sKI OTpuMaHi BiJ (IHAHCOBOI HiSTIBHOCTI
MOTIOBHIOIOTH (PIHAHCOBI PECYPCH JTOMOTOCIIOAAPCTB BIAMOBIIHOTO MEPIOay.

JUist OUTbII YITKOTO BHU3HAYEHHS AMHAMIKHM JIOCHIJ)KYBAaHUX TOKA3HHKIB
Bi3yanizyemo gani y Burisigi puc.2.10.

3 pucynky 2.10. HaOYHO BHIHO, IO CYKYMHI PECYpCH JTOMOTOCIIOJApPCTB
3pOCTar0Th, MPOTE JAeai OUTBIIMM CTa€E PO3pUB MIXK pecypcamu 0e3 BUTpAT Ha
IIKIJJTMBI 3BUYKH T4 OXOPOHY 37I0pOB’s i ocBiTy. HucTi (hiHaHCOBI pecypcu GoHIY
100po0yTy, 10 3BaKEHI Ha 1HJEKC HEPIBHOCTI, SKUM € KBIHTUIHHUN KOEQIIIEHT
donaiB (IO 3arajJibHUX JOXO0/AaX) AEMOHCTPYE 3HAYHUN pPO3pUB 3 Tpadikamu
pecypciB  JIOMOTOCIOAAPCTB, IO BHHUK 4Yepe3 TIOCWUJICHHS HEPIBHOCTI Ta
po3IIapyBaHHs JOXO/1B CYCIUJIbCTRA.

3aranpHuil  BUrIsA  rpadiky Mae  3pOCTalOuMM  XapakTep, IMpoTe
CTBEp/UKYBaTH TIPO 3pPOCTAaHHS UYHCTUX PECYpPCiB  JOMOTOCHOJApCTB, SKi
yTBOPIOIOTh  (PoHA a00poOyTy ©0€3 BpaxyBaHHS 1H(IAIIAHOTO 3HEIIHEHHS
nepeayacHo.

VY nopanbImx HAyKOBUX PO3BIAKaX HEOOXITHO MPOJOBXKHUTH IO €JIEMEHTHE
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BU3HAUYCHHSI CKJIAJI0OBUX YacTUH (GOHIY 100pOOyTY.
JlocsiTHeHHST cTasmoro A00poOyTy BHMarae HWOro aHajily, IUIAHYBaHHS Ta

BUMIPIOBaHHS, 1110, Y CBOIO Yepry, Motpedye po3poOKH BIAMOBIIHUX IHCTPYMEHTIB.
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e=—dr— UHCTi peCypcH JOMOTOCIIONAPCTR, IO BKIHYAKTECA ¥ (hoHI moOpoOyTy, 3BakKeHi HAa KBIHTUTBHHIT KoedimieHT hoHmiB

Puc. 2.10. CykynHi pecypcu 10MOTOCIIOAAPCTB, 0 BKIIOYAIOTHCS Y HOH/

I00po0yTY

Hocepeno: [lobyoosano asmopom 3a mamepiaramu [213]

HaBenemo mnpuknam po3paxyHKy Ta 3acTocyBaHHA (OHAY 3a0e3TMeUeHHS
n00po0yTy, BUKOpUCTOBYIouM (pakTruHi naHi JepkaBHoi KazHauelchKkoi ciryxou
VYkpainu (The State Treasury  of  Ukraine). I[li  moka3HUKH
BiToOpakaroThepes0adeHi OI0HKETOM M (haKTUUYHI 0OCATH KOIITIB, 10 HAIIHIIIIN
Ha (hIHAHCYBaHHS BIAMOBIHUX CTaTEH.

SkicTh BXITHUX JTaHUX MOXKHA Oyiio O MiJBUIIUTA BUKOPUCTAHHSM JaHUX
MEePEeBIPOK OpPraHiB JEp>KaBHOTO (HIHAHCOBOTO KOHTPONIO, IO Jaid O 3MOTy
BCTAHOBUTH peaJbHUM OOCAT HAIXO/KEHb KOIITIB 3a BIAMOBIIHUM IILOBUM

CIIpsSIMYBAHHSM.
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JlocmanumMo CTPYKTypy Ta NMHAMIKY KOIITIB, 110 BUAUISIOTHCS Ha OXOPOHY

HABKOJIMIIIHBOTO CepeIOBHIIIA. dinaHcoBe 3a0e3MeYeHHs OXOpPOHH
HABKOJIMIIIHROTO CEPEJIOBHINA € TIEPETBOPCHHAM (PiHAHCOBOTO KamiTalmy ¥y
IIPUPOTHUM.

[Ipuponnuii KamiTan Ja€ 3MOTY 3a0€3MEYUTH TPUPOJHUMHU pecypcaMu
CYCH1JIbCTBO, OTPUMYBATH €KOCHUCTEMHI (200 €KOJIOT1UHI) MOCIyTH Ha (Pi3UdHOMY
Ta TyXOBHOMY DiBHI.

3a OromkeTHOI KiacudiKallielo JI0 cTaTeld OXOpPOHU HABKOJIMIIHBOTO
IPUPOJTHOTO CEPENOBUIIIA BIAHOCATHCS:

- 0510 3amobiranHss Ta JiKBiAamis 3a0pyIHEHHS HaBKOJIHMIIHBOTO
IPUPOJIHOTO CEpEeOBUIIIA

- 0511 OxopoHa Ta pailioHaJIbHE BUKOPUCTAHHS IPUPOJHUX PECYPCIB

- 0512 VYrumizamis BigXo/iB

- 0513 JlikBigaris iHIIOTO 3a0pyAHEHHS HABKOJHUIIHBOTO MPUPOTHOTO
cepesoBHILA

— 0520 36epesxkeHHs MPUPOTHO-3AMOBITHOTO HOHTY

— 0530 dyngameHTanpHi Ta TPUKIAAHI AOCTIHKEHHS 1 PO3pOOKH Y

cdepl OXOpOHU HABKOJUIIHBOTO MPUPOTHOTO CEPEAOBHILA

- 0540 Imma fmisanpHICTE Yy cdepl  OXOPOHH  HABKOJHUIITHBOTO
MPUPOTHOTO CepeIOBUIIA
YrpymnyeMo naHi 31 3BeICHOTO O10/KeTy y Tadmnuii 2.4
Tabnuysa 2.4

diHaHCyBaHHSI 0XOPOHU HABKOJUIIHLOTO MPUPOJIHOIO cepea0BHINA

npotrsirom 2007-2015 pp. (3Beaennii 01r0m:ker).rpu.[210]

3aranbpHui GoHA ‘ CreuianpHui poHI ’ Pazom
IInan Ha DaKTUYHO I1nan Ha DaxkTHIHO IInan Ha DakTUYHO
Pik BiAnOBIIHUI BUKOHAHO BiAnOBiIHUI BUKOHAHO BiAIIOBIIHUI BUKOHAHO
pik 3 3a pik 3 3a pik 3 3a
ypaxyBaHHSIM BIATIOBITHUIN ypaxyBaHHSM BITIOBITHUIN ypaxyBaHHSIM BiZITTOBITHUH
BHECEHHX 3MiH pix BHECEHHX 3MiH pik BHECEHHX 3MiH piK
2007 1134111 658,44 1077061 947,21 1419732 549,91 1164 281 749,85 2 553 844 208,35 2241 343 697,06
2008 1380108 314,72 1303 751 600,07 1749630 154,12 1460 933 610,29 3129 738 468,84 2 764 685 210,36
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3aranbHuil poHA CneuiansHuid poHx Pasom
IInan Ha DakTU4YHO IInan Ha DakTUYHO IInan Ha DakTU4YHO
Pik BiANIOBIHUI BUKOHAHO BiAIIOBIHUI BUKOHAHO BiAIIOBIIHUI BHUKOHAHO
pik 3 3a pik 3 3a pik 3 3a
ypaxyBaHHSIM BIAMOBITHUI ypaxyBaHHSIM BIZITTOBITHUIN ypaxyBaHHSIM BiJITOBITHUH
BHECCHHX 3MiH pik BHECCHHX 3MiH pik BHECCHHX 3MiH piK
2009 1208 574 007,00 1125983 597,51 1948 973 464,41 1412 803 181,38 3157547 471,41 2538 786 778,89
2010 1609 242 989,42 1556 968 442,41 5637 756 364,27 1315 387 514,67 7 246 999 353,69 2 872 355 957,08
2011 2 036 098 237,61 1700 135 053,88 4319 049 382,79 2 190 563 308,24 6 355 147 620,40 3890 698 362,12
2012 2114 763 285,64 1799 360 175,04 8 189 432 362,00 3498 569 144,31 | 10304 195 647,64 5297 929 319,35
2013 2 019 540 703,34 1579 046 857,68 9118 038 429,27 4015138 607,14 | 11137579 132,61 5594 185 464,82
2014 1564 686 722,64 1402 552 651,78 5066 415 977,66 2079 196 904,63 6 631 102 700,30 3481 749 556,41
2015 3 147 928 246,80 2936 491 216,45 4012572 952,19 2593 204 377,57 7160 501 198,99 5529 695 594,02

Bino6pazumo rpadiuHo nokazHuku Tabdnauul 2.4. y BUurisal pucyHky 2.11. ta

oJaMo y Takui crocio.
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o' [ [1AH HA BIAMTOBIOHMIL PIK 3 YPAXYBAHHAM BHECSHHX 3MiH 31 CIICI[iaIbHOTO (QOHOY

=X MaKTHIHO BHKOHAHO 3a BiAMOBIMHHII piK 3i ciemianbHOTO hOHITY

Puc. 2.11. Jlunamika ¢piHaHCYBaHHSI OXOPOHHU HABKOJIUIIHHOTO MPUPOTHOTO

CepeNOBHIIA 31 CMEIIaTbHOTO Ta 3araJIbHOT0 (hOHY 3BEJICHOTO OOKETY YKpaiHu

(3arutaHoBaHe Ta (hakTUYHO BUKOHaHE), mpotsirom 2007—-2015 pp.

IDicepeno: nobyoosarno 3a oanumu maobauyi 2.4.
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3 pucynky 2.11. HaoyHO BHJHO, IO OCHOBY (QopmyBaHHA (oHIY
n00poOyTy ckiagae crneriaabHui GoHI mepkaBHOTO Or0mxKeTy. CocTepiraeThes
3HaYHE BIIXWICHHS TepeadadeHuX Or/KETOM (3allaHOBAaHMX ITOKAa3HUKIB) Bijl
BUKOHAHMX (pakTuaHO. Haitbinbmma po36ixHicTs crioctepiranacs y 2010 i 2013 pp.

Komtu, 1mo BUAUISIOTECS HAa OXOPOHY HABKOJHUIITHHOTO TPHUPOIHOTO
CepelloBUIIA 3 3arajbHOro (OHAY 3BEICHOTO OIOJKETY 3BEJCHOT0 OHOIKETY €
3HaYHO MEHIIIMMHU y TOPIBHIHHI 31 crieniaabHuM QoHIoM. BinxuneHHs ¢pakTUIHO
BUKOHAHUX MOKAa3HUKIB Bij] Miepe10aueHnX € MIHIMaJIbHUMH.

PosrisineMo KoITy, 10 BUAUISIOTHCS HA TyXOBHUM Ta (PI3UYHUN PO3BUTOK.
[leit Bux QiHaHCcOBOro 3a0€3MEUYEHHS] CTBOPIOE YMOBHU [UJISl MIATPUMAaHHS
HaI[lIOHAJIBHOTO 3JI0POB'Sl Ta CTBOPIOE 1HTEIEKTYAIbHUH, JIOJCHKHUI Ta COLIabHUN
BUJIM KamiTaily. Y Takuil crociO 371HCHIOETECS (pOpMYBaHHS IIHHICHOTO CBITY Ha
CyCIUJIBHOMY piBHI. BinOyBa€eThCs MPHILEIIIEHHS [IIHHOCTEW 310pOBOr0 CIOCO0Y
KUTTS, COLIO-KYJIBTYPHUX Ta MOPAIbHUX I[IHHOCTEH.

3a OrompkeTHOW Kiacudikamiero 10 crated «JlyxoBHuUM Ta (QI3MUHMMA
PO3BHUTOK » BITHOCSTHCS:

— 0810 di3zuynHa KyabTYypa i CIOPT

— 0820 KynbeTypa Ta MUCTEIITBO

— 0821 Teatpu

— 0822 XynosxHi KOJIEKTHBH, KOHLIEPTHI 1 IUPKOB1 OpraHizarii

- 0823 Kinemarorpadis

- 0824 biGnioreku, My3el 1 BACTaBKU

— 0827 3anoBigHuku

- 0829 Iuur 3axonu 1 3aKiaau B raiaysi KyJIbTypH Ta MUCTELTBA

- 0830 3acobu macoBoi iHpopmarii

— 0840 ®dynpameHTanbHI Ta NPUKIAAHI JOCIIIKEHHS 1 PO3pPOOKH Yy
cdepi IyXoBHOTO Ta (GiI3MYHOTO PO3IBUTKY

- 0850 Inmia misbHICTH Y cepl JyXOBHOTO Ta (PI3UYHOTO PO3BUTKY Ta
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Yrpynyemo faHi 31 3B€€HOT0 OI0/KeTy y Tabnuii 2.5.
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Puc.2.12 neMoHCTpy€ BETUKHI PO3PUB Mk 00CSITaMH KOIITIB, IO BUACIICHI

Ha BUIMOBIAHI IIJI1 3 3arajJibHOTO Ta CIHELIaIbHOTO (hOHIIB 3BEICHOTO OIO/IKETY.

OcHoBHE (iHAHCYBAaHHS 3INCHIOETHCS depe3 3aranbHuil Gona. [IpounmHaroun 3

2011 p. cmoctepira€rbCcsi 3pOCTaHHS PO3ODKHOCTEH MK 3allJTaHOBAaHUMHU Ta

(haKTUYHO CIIPSIMOBAaHUMH 00CsTaMu 00CsITaMu KOIITIB.

Tabnuys 2.5

DiHaHCYBAHHS TYXOBHOI0 Ta (Pi3MYHOr0 PO3BUTKY npotsirom 2007—

2015 pp. (3Benennii 6ro1KeT).rpH.[219]

Pazom
3aranpHuii GpoH CrernianpHuil GoH
Pik
IInan Ha IInan HA dakTHyHO IInan na
. . . dakTHaHO . . . . . . dakTHyHO
BIAITOBITHUI BiAIIOBITHUI BUKOHAHO BIITOBITHUI
. BUKOHAHO . . BHUKOHAHO
pix 3 . . . pik 3 3a pik 3 . . .
3a BIIIOBIIHUI . . . 3a BIANOBIIHUI
ypaxyBaHHIM iK ypaxyBaHHIM BIITOBITHUI ypaxyBaHHIM i
BHECEHHX 3MiH p BHECEHHX 3MiH pik BHECEHUX 3MiH p
2007 5281 285 463,34 5170 167 507,64 400 093 826,75 517 582 593,77 5681 379 290,09 5687 750 101,41
2008 7 707 996 720,14 7 300 054 468,08 535174 022,70 616 069 538,12 8243170 742,84 7 916 124 006,20
2009 7238 812 136,94 6 890 346 520,50 1555 703 072,16 1439 898 605,19 8794 515 209,10 8 330 245 125,69
2010 8 905 454 053,89 8521 980 149,92 3041 602 089,20 3003 392 008,16 11 947 056 143,09 11525 372 158,08
2011 10 235 143 748,46 9747 652 771,68 1113662 238,17 1007 210 302,83 11 348 805 986,63 10 754 863 074,51
2012 13 731 932 404,42 12 448 080 013,57 1406 471 208,94 1191 547 531,56 15 138 403 613,36 13 639 627 545,13
2013 13 421 367 705,99 12 458 047 719,45 2001 757 262,63 1203 136 350,99 15 423 124 968,62 13 661 184 070,44
2014 13521 147 111,25 11 853 053 600,75 2916 155 911,22 2004 619 212,42 16 437 303 022,47 13857 672 813,17
2015 16 085 915 880,30 14 655 778 398,98 1775116 715,72 1572561 783,67 17 861 032 596,02 16 228 340 182,65

3a nanumu Tabnuui 2.5. modyayemo rpadik 2.12.
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= k= Tlnax Ha BITOBIHII PIK 3 YDAXYBAHHAM BHECEHIX 3MIH 31 CTICIIATEHOTO (hOHTTY

= ) = DAKTHYHO BHKOHAHO 3 Bi/MOBIHHI PIK 31 CIIEIATEHOTO (OHAY

Puc. 2.12. lunamika pinaHCyBaHHS JyXOBHOTO Ta (h)I3UYHOTO PO3BUTKY 31

CHEI1aJIbHOr0 Ta 3arajibHOTrO (DOHY 3BEAEHOr0 OI0/KETy YKpaiHu (3aljaHoBaHE

Ta (hakTUIHO BUKOHAHE), ipoTsirom 2007—2015 pp.

IDicepeno: nobyoosarno 3a danumu mabauyi 2.5.

Junamika (iHAHCOBUX pecypciB

MPOTUJICKHY  TEHJEHIIIIO pO3pUB

cHemiagbHoro  (OHIY JIEMOHCTPYE

MIX IIOKa3HUKaMH 3allJITaHOBaHHUX

3allJIaHOBAHUX Ta q)aKTI/I‘IHO BUACIICHUX BUJICICHUX KOIITIB SMCHIIYETBCA. I_[e

0CcOo0JIMBO MOMITHO y TTOKa3Hukax 2015 p.
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3aranbHUN BUTIAN rpadikiB JUHAMIKA KOIITIB 3arajibHOro (OHAY Mae
3pOCTalOUMil XapakTep, YOro HEe MOXHa CKazaTh Mpo rpadikd CHemialbHOTO
dboumy.

Heo0xiaHO MpoIOBKUTH AOCTIHKEHHS MMOAATBIINM BU3HAYEHHIM PECYPCIB,
K1 CIIPSIMOBYIOTBCS Ha OXOPOHY 3/40poB’s. Ha 3akoHOmaBUOMYy pPiBHI HMUTAHHS
rapaHTyBaHHS HaJaHHS HaJEKHOI MEIUYHOI JOMOMOTH 3aKpIIJICHE Y HACTYIMHUX
HOpMAaTUBHO — mpaBoBux aktax: cr.49 Koucrurymii VYxpainum [146], 11.14
bromxernoro Konekcy Ykpainu [30], a Takox psgom 3akoniB Ykpainu [240; 241
242; 208], a Takok HU3KH mia3aKoHHKX akTiB [106; 243; 244].

[IpoBeaemo gocmikeHHs (piHAHCYBAaHHS OXOPOHU 3/I0POB'sSl SIK YUHHUKA, 110
yTBOpIoe (GoHA A0OpOoOYyTy 3a HACTYIHUMH €TalaMu: MEeplIdid eran mae OyTu
NPUCBSYCHUN JEKOMIIO3MIN] 3arajJbHOTO TIOTOKY Ha KOIITH, BUAUIAIOTHCS 3
JIEP’KaBHOTO Ta MICUEBUX OIODKETIB; HA JIPYyroMy eraml HeOoOXiJHO pO3IIISIHYTH
JWHAMIKY KOINTIB, IO BHUIUISIOTHCS 31 3BEJACHOTO OIOJDKETY Ha Il OXOPOHHU
3I0pOB'sl; Ha TPETbOMY e€Tarl HeoOXigHO chOpMyBaTH 3arajbHUN (QiHAHCOBUUI
NMOTIK ()IHAHCYBAHHS OXOPOHHM 3JI0POB'S, SIKUW CIPSMOBYETHCS 110 (OHIY
T00po0yTy 3a paxyHOK BKJIOYEHHS y HBOrO KOINTIB JOMOTOCHOJAPCTB, SKI
BUTPAYAOThCd HUMHU Ha I LIJIl; HA YETBEPTOMY €Tall MOTPIOHO BCTAHOBUTHU
3aJIEKHICTh MK TMOKa3HUKAMH MEIUYHOrO 3a0e3MeueHHs Ta OOCIyroBYBaHHS
HaceJeHHs YKpaiHu 3 oOcsiramMu (piHAaHCOBOTO MOTOKY (DIHAHCYBAHHSI OXOPOHU
310poB's oIy 10OpOOYyTY.

Puc.2.13. Hao4HO JEMOHCTpPYE, IO TOJOBHUM JDKepesioM (iHAHCYBaHHS
OXOPOHHM 3JI0POB's € 3arajJbHUM (HOH] MICIIEBUX OFOKETIB, 3HAYHO MEHIINI 00CsT
KOIITIB HAAXOAUTh 3 3arajibHOro (ouay Jlep:xkaBHoro OrKeTy, 31 CHeliadbHUX
dbonaiB Jlep>kaBHOro Ta MICIEBUX OIOJDKETIB HAIXOJIUTh HE3HAUYHA YacTHHA

KOIIITIB.
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# Pecypeu dormy mo6pobyTy, AKi CIPAMOBYIOTBCA Ha OXOPOHY 3I0POB'S 3 3aTanbHOTO hoHAY Jlep:kaBHOTO GHOIKETY
‘VkpaiHu, 110 3aTBepkeHi BepxoBHoI0 Pamoro Yipailnu Ha BiMOBIJHHI PiK 3 ypaXyBaHHAM 3MiH

# Pecypen pormy mo6pobyTy, AKi CIPAMOBYIOTBCA Ha OXOPOHY 3MIOPOB'A 3 3aTATBHOTO DOHIY MiCIIeBUX GHOTKETIB,
IO 3aTBEPIKEHI MICIIEBHMH paJaMH Ha BiIMOBITHHIL PiK 3 ypaxyBaHHAM 3MiH

< Pecypcu ooy moopobyTy, AKi CIPAMOBYIOTECA HA OXOPOHY 3M0POB'A 31 cremianbHOTO GOHIY MiCIEBHX
OI0MKETIB, IO 3aTBEPIHKSHI MICIIEBUMH paJgaMH Ha BilITOBITHHIT PiK 3 ypaXyBaHHAM 3MiH

B Pecypen ormy mo6pobyTy, AKi CIPAMOBYHOTBCA Ha OXOPOHY 3M0POB'A 31 cnemiansHoro hoHay Jlep:kaBHOTO
OromxeTy YKpaiHu, Mo 3aTBepmkeHi BepxosHoto Pamoro YKpaiHH Ha BiINOBIJHUIA PiK 3 YpaxyBaHHAM 3MiH

Puc. 2.13. Jlunamika ¢iHaHCYBaHHSI OXOPOHH 37I0POB'S 3 3aTaJIbHOTO Ta
cneniagbHoro GouHmiB JlepkaBHOTO Ta MICUEBUX OODKETIB YKpaiHU, IPOTATOM
2007 — 2014 pp., rpH.

Licepeno: nobyoosano aemopom 3a OaHumMu 3a Mamepianamu pidHUX 38imié npo
suxonanns Jepowcasnozo 6w00dxcemy Yrpainu 3za 2007-2014 pp. [epocasnoi raznaueticokoi

cnyocou Yrpainu [211].

[IpoBeneHa  YOTUPHLOXKOMIIOHEHTHA JICKOMIIO3MIISI Majla 3a  MeETy
BU3HAYCHHS OCHOBHOTO JiKepesia (hiHaHCYBaHHS OXOPOHH 37]0POB'S.

Busnauena TeHjeHIlsI BKazye Ha Te, IO JIEBOBA YaCTUHA KOIITIB, SIKI
CIPSIMOBYIOTBCSI Ha OXOPOHY 370pOB'S HE MarOTh «KOHKPETHO BHU3HAYEHUX

HAJIXO/KEHb CleliaabHoro GoHIy Or/KeTy (Y TOMY YHCHI BJIACHUX HAAXOKEHb
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OrokeTHUX ycTtaHoB)» - cT. 18 [30], ToOTO OiIbIIICTh BHIATKIB HE MAa€ YiTKO
BU3HAYCHHX Ta 3aKPIMUICHUX JKEPET TOXO/IIB.

CrocoBHO posnoaity oOcariB  (iHaHcyBaHHS MK JlepaBHUMH Ta
MICIICBUMH OIOJKETaMH, CJIJ 3a3HAYUTH, IO OCHOBHHM TATap 3 (piHAHCYBaHHS
OXOpPOHU 37IOPOB'st HECYTh Ha co0i MicieBi Oromkern. KomTu micieBux rpoman
CTalOTh OCHOBHUM J[KepesioM (piHAHCYBaHHS CHCTEMHU OXOPOHH 3[IOPOB'S, a caMe 3
KOIITIB 3arajdbHOr0 (OHAYy MICHEBUX OIOHKETIB (HOPMYEThCSI OCHOBHUUI
(biHAHCOBHMI TOTIK, SKUWA CIPSIMOBYETHCS Ha 3a0C3MEUYCHHS OXOPOHU 370POB'S

I'poOMalsiaH.
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— A =IlnaH Ha piK 3 ypaxyBaHHAM BHECEHHX 3MiH =——#=—BHKOHAHO 3a piK

Puc. 2.14. Jlunamika ¢iHaHCYBaHHS OXOPOHH 37I0POB's 31 3BEJICHOTO OIOHKETY
3aMJIaHOBaHUX Ta (PaKTUYHO BUKOHAHUX KOWITIB, nmpoTsiroM 2007 —2014 pp., rpH.

Hocepeno: nobydosano asmopom 3a OAHUMU 30 MAMEPIALAMU PIMHUX 36IMi6 Npo
suxonanHs Jepoicagnozo 6woxncemy Yrpainu 3a 2007-2014 pp. [epowcasnoi raznaueticokoi

cnyorcou Yrpainu [211].
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I[Ticyist BcTaHOBJIEHHSI OCHOBHUX JiKepel (hiHaHCYBaHHSI HEOOXI1THO MeperTH
JI0 JPYTOTOo eTaly Ta BU3HAYMUTH 3arajbHy JUHAMIKY KOINITIB, SIKI BUIUISIOTHCS Ha
OXOpPOHY 3JI0OPOB'SL 3 31 3BEJEHOTO OIOJKETY, 3 METOI0 BHU3HAUCHHS BIJIXHWJICHHS
3aITAaHOBAHUX TIOKA3HUKIB BiJI pealbHO BUKOHAHUX MPOTITOM POKY.

Ha Puc.2.14 monmana nuHamika 3017IBIICHHS KOINTIB 3BEJACHOTO OIOJKETY
3aIuTaHOBAHOTO 3 ypaxyBaHHAM 3MiH 3 2007 o 2014 pp. Ta Tux, 10 peaabHo OyIu
CIpsIMOBaHI HAa BU3HAYEHI IIJII MPOTATOM JOCTIIKYBAaHOTO TEpioay. 3a3HadyeHa
PO30DKHICTh 3POCTAE 3 YaCOM Ta JOCATAaE MaKCUMYMY JI0 KIHIS JOCIIIKYBaHOTO
nepiony. OOCsITH KOMITIB, IO peaibHO HAIINIIUIA Ha IOTPEOH OXOPOHHU 370POB'S Y
2014 p. 3MeHmmnucsS y MOpiBHSAHHI 3 mokasHukamu 2013 p., He3Bakaroyum Ha
yTpUMAaHHS 3allJJaHOBaHUX MOKAa3HUKIB Ha piBHI 2013 p.

BcranoBiieHa po301KHICTh MIXK 3aIUIAHOBAHMMM NTOKa3HUKAaMU BKa3ye Ha Te,
[0 peaJlbHO Ha Il OXOPOHM 3J0POB'St HAIXOJUTh KOIITIB MEHIIE, IO €
CBITYCHHSIM HE3JaTHOCTI apXITEKTOHIKH HAIIOHAILHOTO J1I00po0yTy 3a0e3medynTH
HAJXO/PKeHHS (DIHAHCOBUX TMOTOKIB ISl HaJaHHS HAJIEKHOIO0 MEIUYHOIO
oOcnyroByBaHHs HaceleHHIO. [lojmanbine 3pocTaHHs  pO30DKHOCTEH — Mik
3alUIAaHOBAaHMM Ta (DAKTUYHO BUKOHAHUM OOCSTOM KOINTIB TPHU3BEAE 10
noripuieHHs1 (PIHAaHCOBOTO 3a0€3MEYEHHS] OXOPOHU 3/I0POB'S.

[Ticns  gocnipkeHHsT AWHAMIKUA, (IHAHCOBUX PECYpPCiB Ta BU3HAYCHHS
3pOCTaHHsI PO30KHOCTEH MDK 3allJlAHOBAaHUMH Ta BUKOHAHUMHU 0OCsSraMu
(dbiHaHCYBaHHSI OXOPOHU 370POB'Ss HEOOX1THO pO3paxyBaTu 3arajibHUM (HiHAHCOBHIA
noTik poHay 100poOyTYy, KU CIPIMOBYIOTHCS Ha OXOPOHY 3/I0POB'S 32 paXyHOK
KOLITIB JJOMOT'OCIIOJAPCTB, sIKI BUTPAYEH]1 HA BU3HAYECHI LILJIL.

PesynbraTi po3paxyHkiB mojaHi Ha puc.2.15. 3 pUCYHKY BHIHO, 1110 BHECOK
JIOMOTOCIIOJIAPCTB y 3arajibHi pecypcu GhoHIy 100po0yTYy, IO CIPSIMOBYIOTHCS Ha
OXOpOHY 3/I0POB'S CKJIQJAaI0Th HE3HAYHY YACTHHY, & caMe, KOJUBAIOTHCSA Y MEXKax
Bin 0,011% y 2007 p. mo 0,017 y 2014 p., 1110 CIPOCTOBYE YCTAICHY TyMKY TPO TE,
mo came (IHAHCOBI pPECypcH JOMOTOCIOAAPCTB € OCHOBHUM JKEPEIIOM
(diHaHCYBaHHS OXOPOHHU 3JI0POB'S, TPOTE y PO3PaXyHKaX BUKOPUCTOBYBAIHCS

autie odiiiH gaHi.
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2007 "008 "009 "010 "011 2 "013 2014
w Pecypen doHOy mo6po6yTy, AKi CIPAMOBYIOTCA Ha OXOPOHY 3MOPOR'S
2/ PecypcH MicleBHX GIOMKETIB, AKi CIPAMOBYIOThCA HAa OXOPOHY 30O0POR'S
=f—TIIuToMa Bara ¢iHaAHCOBHX PECYPCiB JOMOTOCIIONAPCTR, V CTPYKTYPI pecypcie oHmy mobpodyTy, mo
CTIPAMOBYIOTBCA HA OXOPOHY 3M0POB'aA (%)

Puc. 2.15. Jlunamika pecypciB pouay 106po0yTy (TpH.) Ta CEpETHBOPIUHUX
BUTpAT loMorocnoapcts (%), 110 BUALISIOTHECA HA OXOPOHY 3/I0POB'St IPOTATOM

2007 — 2014 pp.,

Licepeno: nobyodosarno aemopom 3a Oanumu 3a Mamepianamu piYHUX 38imié Npo
suxonanns Jepowcasnozo 6w00dxcemy Yrpainu 3za 2007-2014 pp. [epocasnoi raznaueticokoi

cnyocou Yrpainu [211].

MinimainbHi 3HaueHHs aocsaratotbes y 2007 ta 2013 pp., o 6yu BiTHOCHO
OnmaromoayyHuMHu A1 YKpainu, a MakcumanbHi y 2009 ta 2014pp. 3061nbiieHHS
o0cAriB (piHaHCYBaHHSI JOMOTOCIOAAPCTBAMHU OXOPOHH 370pPOB'A BiIOYBAETHCA Y
kpu3oBi vacu, skumu Oynu 2009 p., y sikomy mposiBu ri00aibHOI (hiHaHCOBOT
KpU3W JOCATIIM Makcumymy Ta y 2014 p., KOoJu BUSBH CYCIUIBHO — MOJITHUYHOI

KpHU3H HAOYJIM MacOBOIO XapakTepy.
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Bucokuii  piBeHb  Kopymuii, SAKUA 32  gaHUMHA [ransparency
international [481] Ykpaina 3anuimaeTscsi OIHIEIO 3 HAWKOPYMIOBAHIMIMX KpaiH
CBITY, IO Ja€ IiJICTAaBM 3pOOMTH BHCHOBOK IMpPO T, IO peadbHUN o0cAr
(biHaHCYBaHHS OXOPOHU 37J0POB'SI JTOMOTOCTIOAAPCTBAMU € 3HAUHO O1IBIINM.

PesynpraToM mpoBeneHWX MOCTIHKEHb € BU3HAUEHHS 3arajbHOTO OO0CATY
dbiHaHCOBUX pecypciB (oHIYy 100poOyTy, SKI CHPSMOBYIOTHCS Ha OXOPOHY
310POB'A.

Ha nactymHOMy, YeTBepTOMY, €Talli JOCIIKEHHS HEOOXiTHO BCTAaHOBUTH
3aJIEKHICTh MK JUHAMIKOIO (OHAY H00poOyTy Ta MOKa3HUKaMH 3a0€3MeUeHOCTI
3aKJIalaMA MEIUYHOTO OOCTYyrOBYBaHHS Ta JIIKAPCHKOK TOTIOMOTOIO HACEICHHS 3
OUIKYBAHOIO TPUBATICTIO KUTTS.

Yrpymmyemo Ta mogamo JaHi y BUTIIsAAl Tabmautl 2.6

Tabnuys 2.6
IToxka3HUKHM OXOPOHM 310POB's, pecypcu (poHAY 100POOYTY Ta cepeaHs
04iKyBaHA TPUBAJICTD KUTTH NPHU HapoxkeHHi 3 2007 mo

2014 pp. [po3pob.aeno 3a [213]

Pik | Kinbkicth Kinpkictb KinpkicTb Pecypcu dponny Cepenns
JTIKapHSHUX JKapChKUX JKapiB ycix n06po0yTy, sKi OUiKyBaHa
3aKJIajiB, aMOyJnaToOpHO- | CHellaJbHOCTEH | CHPSIMOBYIOTHCS Ha | TPUBAIICTD
THUC. MOJIKIIIHIYHUX (Tmc.) OXOpOHY 3/I0pOB'st KUTTS IPU
3akiaziB (Tuc.) (rpH.) HapOJKEeHHI,
(poxiB)
2007 2,8 8 223 78733612920,20 68,25
2008 2,9 8,8 222 98896247217,57 68,27
2009 2,8 8,8 225 107111428374,95 69,29
2010 2,8 9 225 131923830156,53 70,44
2011 2,5 8,2 224 144539584286,85 71,02
2012 2,4 8,3 217 173115974667,78 71,15
2013 2,2 10,8 217 183295877137,07 71,37
2014 1,8 9,8 186 170074263448,24 71,37
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BcTaHoBUMO HAsIBHICTH 3B’SI3KY MIXK MOKa3HUKAMH IIJISXOM PO3PAXYHKY

KOpEJISIIii, ika 00UHCIIOEThCS 32 popmyoro 2.1 [112]

o XXXl ) 2.1)

bi (5
X — 3HaYCHHS MTOKa3HHWKA MEIUYHOTO 3a0€3IeUeHHS 3a BIATIOBITHUN PIK,

X — 3HayeHHS CCPCAHLOIO ITIOKAa3HUKAa MCAUYIHOI'O 33663HGLI€HH5[,

Y -3HaueHHs TOKa3HUKA CEePEAHBOI OYIKYBAHOI TPUBAJIOCTI JKHUTTS TIpU
HapO/KEHHI1 32 BIAMOBIIHUM PIK,

Y — 3HaueHHs cepeaHBOrO TMOKAa3HHMKA CEPEIHBOI OYIKYBAHOI TPUBAIOCTI

KUTTS IPU HAPOXKECHHI.

[IpoBeneH1 po3paxyHKH Jaldu 3MOTY BCTAHOBUTH TICHUH 3B'S30K OUIKYBAaHOI
pU HAPO/KEHHI TPHUBAJIOCTI XKUTTSA Ta pecypcy (QoHay n00poOyTy Ha piBHI
r'xy=0,954, mo Bkasye 4iTKy BpaxXeHy TICHY 3aJIeXKHICTh MK JOCIIIKYBAaHHUMH
MOKa3HUKAMHU.

[Toganpini  po3paxyHKH — KOpEJAIii  MPOJEMOHCTPYBajld  HasBHICTH
O00EpHEHOI 3aJIEKHOCTI MK KUIBKICTIO JIIKapHSHUX 3aKJIaIB Ta OYIKYBAaHOIO
CEPEAHBOIO TPUBATICTIO KUTTSA I'xy=10,783, a TaKOX BIJICYTHICTh 3aJISKHOCTI M1k
KUIBKICTIO JIIKAPCBKUX aMOYJaTOPHO-TIONIKIIIHIYHUX 3akiafgiB  (roxy=0,48) #
KUIBKICTIO JIIKapiB ycCiX crerianbHocTel (I3xy=—0,462) 3 cepeaHbo0 04iKyBaHOIO
TPUBAJICTIO XKUTTS TIPU HAPOKEHHI.

OO6epHeHa 3aNeXHICTh MK KUIBKICTIO JIIKAPHSAHUX 3aKJIAJiB Ta CEPEAHBOIO
OUIKYBaHOIO TPHUBATICTIO JKUTTSA TPH HAPOHKEHHI CBIAUWTH MPO TMONIMPECHHS
MaJllaTUBHOI MEIILINHH.

BaxxnuBuMm € 3B's130K (hiHaHCYBaHHSI OXOPOHH 37I0POB'S 3 TIOIJIOM MEIUITMHH

Ha TEPBHHHY — aMOyJaTOpHY JOMOMOTY, SIKa HAJa€ThCAd JIKapeM 3arajlbHOl

IMPAaKTUKH 34 MiCHeM ITPOKUBAHHA; BTOPUHHY, - sdKa HAAA€TbCA K aM6y.]IaTOpHO
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TaKk 1 CTalllOHApHO JIKApSMH BY3bKHUX CIICIIAIBHOCTEH Ta TPETUHHY —
BHUCOKOCIICIIAJII30BaHy JIOMOMOTY 3 3aCTOCYBAaHHSM BHCOKOTEXHOJOTIYHOTO
oOaTHaHHS Ta CIeliali30BaHUX MEIUYHUX MPOIIECTYP.

Ha tpuBamicTh *uTTs, a BiATaK 1 1OOpOOYT BIUIMBAIOTH YC1 BUIU MEIUYHOI
JIOTIOMOTH.

VY pocnimkeHHi pecypcHoro 3abesnedeHHs: (GoHAY A0OpOOYTYy HEMOMKIMBO
OMHUHYTH (DIHAHCYBaHHS OCBITHM SIK YHMHHUKAa (OPMYBaHHS I1HTENEKTYaJlbHOTO
KariTaja CyCHiJbCTBa.

3a OropKeTHOIO Kitacudikalliero 10 crarel «OCBITa» BIIHOCITHCS:

— 0910 [lomikinanHa OCBiTa

- 0920 3aranbHa cepeaHs OCBITa

- 0921 3araiabHOOCBITHI HaBYaJIbHI1 3aKIaad

- 0922 3araibHOOCBITHI CIELiai30BaHl Ta CHEIadbHI  IIKOJIH-
1HTEpHATH

— 0930 IlIpodeciiiHO-TeXHIYHA OCBITa

- 0940 Bwumia ocsita

- 0941 Bwmi maBuanbHi 3aknany I 1 II piBHIB akpeauTartii

— 0942 Bumii vaBuanbHi 3aknaau 11 1 [V piBHIB akpeauTarii

- 0950 IlicnamumioMHa ocBiTa

— 0960 IlozamkinbHa OCBITa Ta 3aXOAW 13 TMO3AIIKUIBHOT poOOTH 3
I TEMHA

— 0970 ITporpamu maTepiaibHOTO 3a0€3MEeUEHHS HaBYaIbHUX 3aKJIa/1B

- 0980 dynpameHTanbHI Ta NPUKIAAHI JOCIIIKEHHS 1 PO3pPOOKH Yy
cdepi ocBITH

— 0990 Inummi 3akimanu Ta 3axo01u y cepi OCBITH

VYrpynyemMo MOKa3HUKH, 110 CHOPSIMOBYIOTHCS Ha (PiHAHCYBaHHS OCBITH 3

3arajibHOro Ta CHeIlaJbHOro (POH/IIB 3BEJIEHOIO OO KETY y Tabymill 2.7
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Taomung 2.7
®inancyBanns ocBiTu nporsirom 2007-2015 pp. (3Benenuii
oromker).rpu.[210]
3araabnnii Gonn Cnenianbauii hon Pazom
IInan Ha IInan Ha IInan Ha
Pik . VI DakTH4HO . AV DakTH4YHO . PV DakTH4HO
BiANOBiAHAIT PiK 3 BiANOBiAHMIT PIK 3 BiANOBiAHMIL PiK 3
BHUKOHAHO BHKOHZHO BHUKOHAHO
YPAXYBAHHAM 3a Bi/IMOBITHUH pik YPAXyBAHHAM 3a BiZIIOBITHUH piKk YPaXyBAHHAM 3a BiATIOBITHMIA Pik
BHECEHHX 3MiH BHECEHHX 3MiH BHECEHHX 3MiH
2007 | 37502872351,44 | 37155869 062,33 7572390 481,93 7177 707 065,64 45 075 262 833,37 44 333576 127,97
2008 | 5290415494166 | 51661105061,18 9588 779 221,73 9298 266 312,71 62 492 934 163,39 60 959 371 373,89
2009 | 58579101085,87 | 57073566 744,52 | 11067 288 968,72 9 699 991 215,96 69 646 390 054,59 66 773 557 960,48
2010 | 69908021 102,65 | 68524 601 645,90 | 12394257 127,97 | 11301443 610,33 82 302 278 230,62 79 826 045 256,23
2011 | 7347173828471 | 72046 457601,61 | 15314739290,56 | 14207 097 188,31 88 786 477 575,27 86 253 554 789,92
2012 | 53827870147,72 | 51972417 349,17 6 184 725 352,39 6 481 513 306,37 60 012 595 500,11 58 453 930 655,54
2013 | 92959 550988,28 | 90516 942 599,67 | 19004 781 286,66 | 15021 759 028,44 | 111964 332274,94 | 105538 701 628,11
2014 | 94171616 341,27 | 86179284671,19 | 18831561567,79 | 1393024929568 | 113003177 909,06 | 100 109 533 966,87
2015 | 98330706 751,01 | 95897 718 033,20 | 22804924 296,46 | 18295774129,41 | 121135631047,47 | 114193492 162,61
3a manumu Tabnwui 2.7. modyayemo rpadik 2.16.
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——¢— [[1aH Ha BiOIOBITHMII PiK 3 ypaxXyBaHHAM BHECEHHX 3MiH 3 3aranbHOTO (POHOY

e QAKTHYIHO BUKOHAHO 3a BiIMOBiIHMII PiK 3 3aralbHOTO QOHOY

= /= TInaH Ha BiOIOBiTHMII piK 3 YpaxyBaHHAM BHECEHHX 3MiH 3i cremiansHoro GhoHIy

= > = MaKTHYHO BUKOHAHO 3a BiIMOBiIHHUII PiK 3i cIemianbHOTO POHIY

Puc. 2.16. [lunamika (piHaHCYBaHHS OCBITH 31 CIIEL1aJIHHOIO Ta 3arajibHOTO (POHITY

3BEICHOTr0 OI0JKETY YKpaiHM (3alulaHOBaHe Ta (PAKTUYHO BUKOHAHE), TPOTIATOM

2007-2015 pp.

IDicepeno: nobyoosarno 3a oanumu maoauyi 2.7.
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Puc.2.16. neMoHCTpy€e BEIMKUN PO3PUB MK 00CATaMH KOIITIB, 110 BUJEICH]
Ha BIAMOBITHI 1Tl 3 3araJIbHOTO Ta CHEIIadbHOTO (POHIIB 3BEICHOTO OIOIKETY.
OcHoBHE (DiHAHCYBAHHS 3JIMCHIOETHCS 4Yepe3 3arajibHuil GoHna. Y MOKa3HUKaxX
pO3ODKHOCTEH MK 3alJIaHOBAaHMMH Ta (PAKTUYHO CHPSIMOBAHMMH OOCSITaMu
oOcsiraMH KOIIITIB CIIOCTEPITraeThes X 3HaUHU po3puB y 2012 p, 110 ycyBaeTbes y
2015 p. ¥ 2012 p. HAa0OYHO BUJIHO 3MEHIIIEHHS HAIXOIKEHb 5K 3 3arajIbHOTO TaK 1 31
cremialbHOTO (POHIIB 3BEACHOTO OIOKETY. 3arajibHUi BUTIIA] TpadikiB JUHAMIKA
KOIITIB 000X ()OHIIB Ma€ 3pOCTAIOUUI XapaKTep.

OcranHiM eneMeHTOM (iHAHCOBOTrO 3a0e3mnedeHHs (GoHAY H00poOyTy €
COLIIAJIBHUM 3aXUCT Ta collajJibHe 3a0e3neueHHsa. OIHAHCOBI pecypcH, IO
BUJIIJISIIOTHCSL Ha COLIAJIbHUN 3aXHUCT Ta CcoIllajbHE 3a0€3MedYeHHs] y TPOIIOBii
(bopMi XapaKTepu3ylTh CTaH CYCHIIBHOTO PELMIPOKHOIO OOMIHY M YTBOPEHHS
COIlIaJILHOTO KamiTally CyCHiJIbCTBA.

OOcAr KOINTIB, IO BUAUIAIOTHCS Ha COLIAJIBHHM 3aXMCT Ta COILllaJdbHE
3a0€3MeUeHHs] BKa3ye Ha TO, Ky YacTUHY NyOIiYHMX (PIHAHCIB CYCHIIBCTBO
HAJaTH CBOIM WJIEHaM, III0 MOTPeOYIOTh TypOOTH Ta OMIKyBaHHS, HE BUMAararouu
HIYOTO BiJ HUX IS ce0e.

3a OromkeTHOW Kiacudikaiiero g0 crated «ColladbHUM 3aXHUCT Ta
colfiaJibHe 3a0€3MeYeHHS» BITHOCATHCS:

— 1010 ComianpHuii 3aXUCT HA BUTIAJOK HEMPAIe3aTHOCTI

— 1020 ComianpHuit 3aXUCT IEHCIOHEPIB

- 1030 CormianpHuii 3aXKUCT BeTEpaHiB BIMHM Ta Mparil

- 1040 ComianbHuii 3aXUCT ciM'T, JITEH Ta MOJIOI1

- 1050 ComianbHuii 3aXUcT 6€3p0OITHIX

- 1060 Jlomomora y BUpIlIEHH] >KUTIOBOTO MUTaHHS

— 1070 CoulanbHuii 3aXMCT 1HIIUX KaTEropiil HaCeIeHHs

— 1080 dynnmameHTanbHI Ta MPUKIATHI JOCTIIKEHHS 1 PO3POOKH Yy
cdepi CoabHOTO 3aXUCTy

- 1090 TIHmia gisyIBHICTB y cdepi COIiaTIbHOTO 3aXUCTY
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VYrpynyeMo Mmoka3zHUKH, 1110 CIIPSIMOBYIOThCA Ha (DiIHAHCYBAaHHSI COLIIAIbHOTO

3aXUCTY Ta COI[AJbHOTO 3a0e3MEUYeHHs 3 3arajbHOro Ta CIeUiadbHOro (POHIIB

3BEJICHOTO Or0/KETY y Tabnuii 2.8

Tabnuys 2.8

@DiHAHCYBAaHHS COLIAJBLHOIO 3aXUCTY TA COLIAJIBHOIO 3a0e3neYeHHs!

npotsirom 2007-2015 pp. (3Beaenuii 6101:ket).rpu.[210]

3araapHuii Gpong Coeunianbauii pong Pazom
IInan Ha IInan Ha dakTHIHO IInan HA
. . . dakTyHO . . . . . . dakTyHO
Pik BIAITOBITHUI BUKOHAHO BIAITOBITHUI BUKOHAHO BiAIIOBITHUI BHKOHAHO
pik 3 . R pik 3 3a pik 3 . -
3a BiIITOBIIHUM . . . 3a BIJIOBITHUM
ypaxyBaHHIM . ypaxyBaHHIM BiAnoBinHUI ypaxyBaHHIM I
BHECEHHX 3MiH P BHECEHHX 3MiH pik BHECEHHX 3MiH P
2007 43983 497 481,70 41 204 804 168,01 7392 795041,46 | 7312530 154,50 51 376 292 523,16 48 517 334 322,51
2008 68 476 150 648,45 66 253 413 102,63 8678515314,41 | 7816313721,41 77 154 665 962,86 74 069 726 824,04
2009 72 778 004 757,13 71047 628 330,24 | 10260 700992,26 | 7727 724 849,43 83 038 705 749,39 78 775 353 179,67
2010 96 424 151 590,51 95600 280541,25 | 10523595 140,72 | 8934586 773,01 | 106947 746 731,23 | 104 534 867 314,26
2011 | 101779008 165,63 | 100566 796 846,67 5227778 100,26 | 4867963 716,67 | 107 006 786 265,89 | 105 434 760 563,34
2012 | 123371506 504,22 | 120 280 109 518,96 5312385 737,62 | 5026 790332,56 | 128683892 241,84 | 125306 899 851,52
2013 | 145963 107 360,85 | 143918 238 885,67 1611323039,42 | 1144367 822,29 | 147574 430 400,27 | 145062 606 707,96
2014 | 140850016 662,90 | 130094 985590,21 | 11279 350446,22 | 7909 697 755,49 | 152129367 109,12 | 138004 683 345,70
2015 | 175669 466 530,21 | 174 165 296 057,08 2762107 757,81 | 2174541061,48 | 178 431574288,02 | 176 339 837 118,56

3a nanumu tabnuii 2.8. nodyayemo rpadik 2.17.

3 puc.2.17 Ha0YHO BUIHO, 1110 JiHII TpadikiB KOIITIB, SIKI CIPIMOBYIOTHCS

Ha COLIaJbHUN 3aXHCT Ta coliajdbHE 3a0€3MEYeHHs] MAalOTh MPOTHIICKHE

cupsimyBaHHs. ['padik KOITIB 3 3araJbHOTO (POHIY Ma€ YIKO BUPAKCHHM

3pOCTAlOYUi XapakTep, a JiHisf, sKa BiI0OpaXkae JUHAMIKY KOINTIB CIEIIaTbHOTO

dboHAy — HANPOTH, - YOYTHIN.

dboHTy, 110 JIUIIIE YaCTKOBO KOMIIEHCYBAJIOCS 31 CreliaabHOTro (POoHIY.

VY 2014 p. criocTepiraeTbcs pi3ke 3MEHIICHHs (piHAHCYBaHHS 3 3araJibHOTO

Bumie Mu He naBai Hi MO3UTUBHOI aHl HEraTUBHOI OLIIHKU, BIJCTEKYIOUU

JMHAMIKY KOIIITIB, III0 YTBOPIOIOTH pecypcHy 0a3y GoHy 100poOyTy.

Pe3ynbraTom aHami3y 3a BciMa CTATTSIMH € BUCHOBOK PO T€, 110 OUIBILIOIO

Mipoto y (piHaHCOBOMY 3a0e3MedeHH1 100po0yTy MpuiiMae yq9acTh 3araibHuid (PoHT

3BEJICHOTO OIOJIKETY.
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—4— [L1aH Ha BiAMOBimHHII PiK 3 ypaXyBaHHAM BHECESHHX 3MiH 3 3aTalbHOTO GoHIY

= [ = ®akTHYHO BUKOHAHO 34 BiAMOBiAHIUII piK 3 3aTaTkHOTO GOHOY

— &~ TInaH Ha BigmoBimHUiIpik 3 ypaXyBaHHAM BHECSHHX 3MiH 3i CHEianbHOTO hOHIY

e DAKTHYTHO BUKOHAHO 3a BIAMOBIIHHUI PIK 31 CEIIATPHOTO (QOHIY

Puc. 2.17. Jlunamika ¢iHaHCYBaHHS OCBITH 31 CHIEI[IAILHOTO Ta 3arajbHOTO HOHIY
3BEZICHOTO O/ IKeTy YKpaiHu (3arianoBaHe Ta (PaKTUYHO BUKOHAHE), MPOTATOM

2007-2015 pp.

IDicepeno: nobyoosaro 3a oanumu maobauyi 2.8.

CrneuianbHuii GOHT BUKOHY€E TONOMIKHY (PyHKI[it0. Take CriBBITHOILICHHS €
IIJTKOM BUTIpaBaaHuM. 3rifgHo 31 ¢T. 13 bromkernoro Kogekcy Ykpainu:

2. CkJ1aJOBUMU YaCTUHAMH 3araJIbHOTO (DOHY OIO/IKETY €:

1) Bci poxonu OrOJKETY, KpIM THX, IO MPU3HAYEHI JJIS 3apaxyBaHHS 0
creriaabHOro (OoHTY OFOIKETY;

2) BCl BUJATKU OMOKETY, IO 3IMCHIOIOTBCS 3a PAaXyHOK HAIXOJKEHb

3arajgbHOTO (OHTY OIOKETY;
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3) kpenutyBaHHs OrokeTy (TTOBEpHEHHS KpEeAWTIB 10 OroKery 0e3
BU3HAYCHHS IIJTLOBOTO CIPSMYBaHHS Ta HAJaHHSI KPEOUTIB 3 OIOKETY, IO
3IMCHIOETHCS 32 PaXyHOK HAJXO/KCHb 3arajibHOro (POHIYy OI0/IKETY);

4) pinancyBaHHS 3araabHOTO (POHTY OFOIKETY.

3. Cx1a0BIMH YaCTUHAMH CIICIIAIBHOTO (DOHTY OIOJKETY €:

1) nmoxomu Orokery (BKJIIOYAIOUM BJIACHI HAJIXOJKEHHS OFOKETHUX
YCTaHOB), SIK1 MAIOTh IIIbOBE CIIPSIMYBaHHS;

2) BUIATKH OIOJKETY, WO 3IIACHIOIOTHCA 3a PaxXyHOK KOHKPETHO
BU3HAYCHUX HAJXO/HKEHBb CHEIlialbHOr0 PoHIy OHOMKETy (Y TOMY YHCIHI BIACHHUX
HAJIXO/I’)KEHb OIOJKETHUX YCTAHOB);

3) kpemuTyBaHHs Oro/KeTy (ITOBEPHEHHS KPEOUTIB 10 OIKETy 3
BU3HAYCHHSIM IIJILOBOTO CHPSIMyBaHHS Ta HAJaHHA KPEIUTIB 3 OKOKETY, IO
3MIACHIOETBCS 32 PaXyHOK KOHKPETHO BH3HAYCHUX HAIXOKCHB CICIIaIbHOTO
dboHIy OOTKETY);

4) pinancyBaHHs cneniagbHOro OHIY OIOIKETY.

4. BnacHi HaIXOJKEHHS OI0JKETHUX YCTAaHOB OTPUMYIOTHCS J0JIATKOBO 0O
KOILTIB 3arajbHOro (poHay OI0/KETY 1 BKJIIOYAIOTHCS JO CHEIIaJbHOTO (POHIY
oromkety.»[30].

Came y 3aranpHuit (HOHJ HAAXOASATH OCHOBHI PECYpPCH, a y CHEIliadbHul — Ti,
[0 MaloTh HENEPIOJUYHYy Npupoay. Binrak, JIOriYHO OCHOBHMM (hIHAHCOBHI
(GhiHAaHCOBI TIOTOKH, IO CHPSAMOBYIOTBCSA y GoHI ma00podyty dopmyBaTun 3
YCTAJICHUX TIEPIOIUYHUX JIKEPEIL.

Bumie My He JaBaniu Hi MO3UTUBHOI, a HI HETATUBHOI OIIHKH, BIJICTEXKYIOUN
JUHAMIKy KOIUTIB. IO YTBOPIOIOTH pecypcHy 0a3zy ¢oHmy noopoOyTy. micis
JOCIIJIKEHHSI HIOr0 OCHOBHMX CKJIaJI0BUX YACTUH HEOOXIHO MOTro po3paxyBaTH Ta
Ha OCHOBI BHU3HAYE€HHS MOrO CTPYKTYpH Ta AUHAMIKH (3 YCyBaHHSAM 1HQIAIIAHOT
KOMITOHEHTH ) 3pOOUTH 3arajbHUN BUCHOBOK.

Crpyktypa i nuHamika ¢oHAy n006pooyty Ykpainu 3 2007 mo 2017 pp.
nonaHa y Tabmumi 2.9 Ta Ha puc.2.18. Bugarku 3a (PyHKIIOHATBHOIO

KJacudikaiiero BUIATKIB Ta KpeIUTYBaHHS OI0KETY moJaHo y nqoaaTkax A, b1 B.
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Tabnuys 2.9

Cxuagosi yactunm ponay 100poodyry 3 2007 no2017 pp. (3Beaenui
oromker) mapa. rpu.[210; 213]

ITokazHuk 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
OxopoHa
HaBKOJIMIITHBOTO
TIPUPOJTHOTO
cepeoBHIIA 2,2 2,8 2,5 2,9 3,9 53 5,6 3,5 55 4,8 4,7

OxopoHa 3710poB's | 26,7 33,6 36,6 44,7 49,0 58,5 61,6 57,2 71,0 12,5 16,7

HyxoBHHuil Ta

hizumaHAN
PO3BHUTOK 57 7,9 8,3 115 | 10,8 | 136 | 13,7 | 139 | 16,2 5,0 7,9

Ocsira 443 | 610 | 668 | 798 | 86,3 | 585 | 1055 | 100,1 | 1142 | 348 | 413

ComianpHui
3aXHCT Ta
coljiaibHe
3a0e3neucHHs 485 | 74,1 78,8 | 104,5 | 1054 | 125,3 | 145,1 | 138,0 | 176,3 | 152,0 | 1445
CyKkyIHi pecypcu
JIOMOTOCITOTAPCTB
B CEPEIHHOMY 3a
pik 418,7 | 597,0 | 618,6 | 709,8 | 784,8 | 842,6 | 906,4 | 880,3 | 946,3 | 11255 | 14683
Pecypcu
JIOMOTOCITOTAPCTB
, 1110
BKJIFOUAKOTHCS Y
¢dounx nobpodyty | 418,7 | 597,0 | 618,6 | 709,8 | 784,8 | 842,6 | 906,4 | 880,3 | 946,3 | 11255 | 14683
Yucrti pecypeu
JIOMOTOCIIOIapCTB
, 1110
BKJIFOUAIOTHCS J10
oumy
no6po0yTy,
3BaXKEHI Ha
KBIHTHIIbHUH
KoeimieHT
(doumis 109,9 | 152,4 | 159,9 | 188,6 | 214,4 | 237,1 | 255,6 | 263,6 | 273,1 | 347,3 | 413,8

Tapexc iHdIsii
(3a pik) (%) 116,6 | 122,3 | 112,3 | 109,1 | 1046 | 99,8 | 1005 | 1249 | 143,3 | 112,4 | 113,7

®onx nobpobyry | 237,4 | 331,7 | 3529 | 432,1 | 469,7 | 498,3 | 587,0 | 576,2 | 656,3 | 556,3 | 629,0

*ouunarouu 3 2014 p. 6e3 ypaxysamHs MumMuacoso OKynosanoi mepumopii A8moHOMHOI
Pecnybniku Kpum i m.Cesacmonons ma uyacmuHu 30HU NPOBEOEHHA AHMUMEPOPUCTUYHOT
onepayii.
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+ UHCTi pecypcH IOMOTOCIIONAPCTB, IO BKITIOYAOTECS 10 QoHIy noGpolyTy, 3BakeHi Ha KBIHTHILHHIT koedimieHT doHnis
Il CollianeHHUI 3aXHCT Ta COoMianbHe 3a0e3NedeHHA

¥ OceiTa

= JlyxoBHHi! Ta GizngHEI PO3BHTOK

< OXOpOHA 3[0POB's

# OX0pOHa HABKOIMIIHEOT O IPHPOIHOTO CEPeIOBHINA

Puc. 2.18. Cxnanosi ¢ponmy 100poOyTy Ta iX nuHamika YKpainu™
IDicepeno: nobyoosarno asmopom 3a mamepianamu maodoauyi 2.9.

Houunarouu 3 2014 p. 6e3 ypaxysawHs mum4aco8o OKYNoeaHoi mepumopii AemonomHoi
Pecnyoniku Kpum i m.Cesacmonons ma uyacmuHu 30HU NPOBEOEHHS AHMUMEPOPUCTIUYHOT
onepayii.
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Crpykrypa ponay mobpoOyTty YKpaiHu CBIIUUTH, 110 (HIHAHCOBI pecypcu
JIOMOTOCIIOJIAPCTB MOCIAAI0Th Y Hil 3HauHe Micuie. CTaTKK HAcelleHHs YKpaiHu y
MOPIBHSIHHI 3 o0cSAraMu BiJMOBIAHOTO (hiHAHCYBaHHS 3 OIO/DKETIB YCIX PIBHIB €
3HaYHUMH. TIMOTE3a, M0 CaMe JIOMOTOCIOAAPCTBA € HOCIAMU JA00pOoOyTy KpaiHu
niaTBeppkeHa. [Ipuunn pomy aBi. [lepina npuynHa — HU3bKHIA piBeHb OPIIIIHOT
omnatu mnpami. Cepennsi 3apoOiTHa T1iata nmo YkpaiHi 3a 2015 pik cknanae
3661,41rpuBenpb, mo 3a odiumiiHuM KypcoM HamionanbHoro OaHkKy YKpaiHu
BianoBigae 151,19 €spo. Jpyra npuunHa TicHO OB s13aHa 3 MEPILOIO Ta MOJIATAE Y
MOCTITHOMY 3pOCTaHH1 KIJIBKOCTI JIFOJEH MOXHWJIOTO BIKY, OCHOBHHUM JIXKEPEIIOM
JIOXOJIIB € TICHCIs, 110 BUIUIAYYETHCA 3a COJIJapHOI0 cuctemoro 3 IleHciiiHoro
donny Ykpainu. B Ykpaini He 3iiiicHeHO peopMyBaHHS CUCTEMH MEHCIHHOTO
3abe3neueHHs. HakonmuuyBanbHa  cucTeMa TMEHCIHHOTO  3a0e3nmedyeHHs 3
BUKOPUCTaHHAM HEIEpPKaBHUX NEHCIMHUX (OHAIB Maiike He momupeHa. Buecku y
HeJIep>KaBHI MeHCIHI (OHAM, M0 MPAIOTh 32 HAKOMUYYBaJIBLHOIO CHCTEMOIO
neHciitHoro 3abe3neueHHs y 5104,29 pa3 € meHmuUMHU 3a OaHKIBCHKI BKJIQIU
JIOMOT'OCIIOJIapPCTB.

OcHOBOIO 3a0€3MeUeHHsI TOCATHEHHS CTIMKOro 100poOyTy € OI0IKETH YCIX
piBHIB (Aep)KaBHUN Ta MICIIEBl), KOIITU SIKUX CHOPSIMOBYIOThCS Ha (DiHAHCOBE
3a0€e3IMeueHHs IPUPOHOTO, IHTEICKTYaJIbHOTO Ta COIiaIbHOTO KaIliTaiB.

[Toxa3HukH (piHaHCYBaHHA 3aXO/lIB 3 OXOPOHH HABKOJUIIHBOTO TPUPOIHOTO
CepeloBHINA € HAWMEHIIMMHU 3 OIO/KeTHOro (iHaHCYBaHHA. IX MaKCHMalbHUIA
BKJIaJ] Y 3arajibHui o0cAar oy 1o0po0yty nocsraerbes y 2013 p. 3a Takux ymoB
MOPYIIYETHCS TMPUHIIMI BIAMOBIAAIBHOCTI TEpea MPUMACIIHIMU TOKOJIHHIMH,
JIErPaayiOTh €KOCUCTEMH KpaiHU, MOCUIIIOETHCS aHTPONOTEHHE HABAHTAKCHHS Ha
manety. Y IlogatkoBomy Konekci YkpaiHu 3a7ekjIapoBaHO JOCTATHS KIJIBKICTh
JOKEpel HaaXoMKeHb Ha (pIHAHCYBaHHS 3aXOJlIB 3 OXOPOHHM HABKOJUIITHBOTO
MIPUPOTHOTO CEPEOBUINA, HA 3araIbHOICP)KABHOMY DPiBHI: €KOJOTIYHUHN TMOJIATOK,
30ip 3a croeuniajgbHEe BHUKOPUCTAHHA BOAM, 30ip 3a cCleliajibHe BUKOPUCTAHHS
JICOBHUX pecypciB, 301p y BUIVISIII LIIbOBOI Haa0aBKU A0 AiI040ro Tapudy Ha

CIEKTPUYHY Ta TEIUIOBY EHEprio, KpiM eJeKTpoeHeprii, BUPOOJEHOT
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KBaTi(DIKOBAaHMMHU KOTCHEPAI[IMHUMU YCTAaHOBKaMH, 30i1p Yy BUIJIAAlI IIJILOBO1
HaJ0aBKH 10 Aitoyoro Tapudy Ha MPHUPOJHUN ra3 JUIsl CHOXKHUBAYiB yciX (Qopm
BJIACHOCTI Ta IUIaTa 3a BHUKOPHUCTAHHS IHIIUX TMPUPOJHUX pECypciB, a Ha
MICIIEBOMY PiBHI — TYpUCTHYHUHN 301p.

3a gaHuUMH 3BITy Npo BHUKOHaHHA Oromkery y 2015 p. MinictepcTBa
¢iHaHCciB YKpaiHu NUTOMA Bara y JOXOJIHIM YaCTHHI OIO/DKETY MepeiueHnX BUIIE
MOJIaTKIB Ta 300piB ckiagana 6,8% BiJ 3araibHOr0 00CITY HAJIXOKEHb OIOJIKETY,
a (iHaHCyBaHHS 3aXOJ(IB 3 OXOPOHU HABKOJIMIIHBOI'O MPUPOJHOIO CEPEIOBHUIIA
0,8% Binm 3aranpHux BUAaTKiB. Komrru, 1mo 310paHi Ha BIJIHOBJICHHS MPUPOJTHOTO
KaliTajly He CIPSAMOBYIOTHCSl HA BUBHAUEHI LILIIL.

CTOCOBHO IHIIUX CKIAMOBUX (oHTYy H00pOOyTY: OXOPOHH 30pOB'A,
JYXOBHOTO Ta (DI3UYHOTO PO3BUTKY, OCBITH, COLIIAIIBHOIO 3aXUCTYy Ta COLIATIHOTO
3a0€3MEeUEHHs], 3Ba)KAI0UM HA BHCOKMH pPIBEHb KOpyIuUli B YKpaiHl HEOOXIJTHO
JIOCTOBIPHO BHM3HAUUTH iX HAJIXO/DKCHHS HAa BHU3HAYEHI I MICJS MPOIEAYpH
ayauTy e(pEKTUBHOCTI OpraHamMH JepKaBHOro (hiHAHCOBOro KOHTporo (Supreme
Audit Institution) .

3aHaaTO KOPOTKMI MPOMDKOK Yacy Ta BaJM CTATUCTHYHUX JAHUX HE Ja€
3MOrM NoOyayBaTh AKICHY Mojeiab (QoHay no0podyty. Ilpore BcTaHOBUTH
3aJIEKHICTh MIDK PO3pPaXOBAHMMH TOKAa3HUKOM Ta OYIKYBAaHOIO TPH HAPOKEHI
TPHUBATICTIO KHUTTSI MOKIIHBO.

[Toxasnuku yrpynoBano y Tabmuii 2.10.

[Toxasnuk wopensamii =0,93, mo mae 3Mory 3poOWUTH BUCHOBOK IIPO
HAsBHICTH LIIJILHOTO 3B’SI3KY M1k (OHIO0M 100poO0yTYy Ta CepeHbOI0 OUiKYBaHOIO
TPUBAJICTIO KUTTS TIPU HAPOKEHHI.

Jly’)ke BHCOKa B3aJICKHICTh MK TOKa3HUKAaMHU JOBOIITH IPaBOMIPHICTh
BUKOpUCTaHHA (GOHAY 3a0e3neueHHs J00po0yTy y SIKOCTI 1HAUKATOpA TOCATHEHHS
cTifikoro 700poOyTy Ha PiBHI KpaiHH.

3anponoHOBaHUIN 1HIUKATOP CTBOPIOE YSBY MPO 3aJEKHICTh OYIKYBAHOI
TPUBAJIOCTI JKUTTS MPU HAPOKEHHI SIK MOKa3HHUKA CTIMKOro 100po0yTy BiJ 00csTy

pecypciB doHay 3abe3nedeHHs A00poOyTy, SIK HOro BUMIPHHUKA Yy TPOIIOBIM
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dbopwmi, Buxoasuu 3a Mexxi BBII Ta oMmuHar04n mpoMi>kH1 pPO3paxyHKH.

Tabnuysa 2.10

®ona 100podyTy Ta cepeHs 04iKyBaHA TPUBAJICTD *KUTTHA NPH
HAPOIKEeHHi B YKpaiHi

IToka3Huk /
Pix

2007 2008 2009 2010 2011 2012 2013 | 2014* | 2015 2016 2017

Donpn

MJIPJ TPH

n006podyTy 237,43 | 331,67 | 352,89 | 432,11 | 469,69 | 498,29 | 587,02 | 576,17 | 656,35 | 556,28 | 628,97

Cepenus
OUiKyBaHa
TPHUBAJICTh
KHTTS TIPU
HapOJKCHHI,
POKiB

68,25 | 68,27 | 69,29 | 70,44 | 71,02 | 71,15 | 71,37 | 71,37 | 71,38 | 7168 | 71,98

Iorcepeno: yzazanvreno agmopom Ha 0cHOGi srachux pospaxynkie ma [213]

* Houunarouu 3 2014 p. 6e3 ypaxyeaHus mum4aco8o OKYNOBAHOI mepumopii
Aemonomnoi  Pecnyoniku Kpum i m.Cesacmononss ma uacmuuu 30HU  NPOBEOEHHs
AHMUMepoOPUCMU4HoI onepayii.

3 HaKONMUYEHHSM SAKICHOT CTaTUCTUYHOI 1H(POpMAILlT METOJAUKY PO3PAXYHKY
3alpOIIOHOBAHOTO  IHAMKATOpPY GoHA 3a0e3ledeHHs  JI00po0yTy  MOKHA

YAOCKOHAJIIOBATH.

BucnoBku 3a po3aisiom 11

VY posain po3kputo moOyaoBy (piHAHCOBOI apXITEKTOHIKM HAIIOHATLHOTO
n06poOyty. IloTpeba B meperisgi THOCEOJIOTYHOTO CTaTyCy MOCIIIKXYBaHOTO
MOHATTS OOYMOBJICHA HEOOXIHICTIO KOHKpEeTH3allii HampsiMiB (piHAHCOBOTO
3a0e3MeUeHHs] LIeH, 10 YTBOPIOIOTH J0OpoOyT. 3a TaKUX yMOB MOTPIOHO JaTu
OLIIHKY PO3BHUTKY HE€ TIIbKH CYTO €KOHOMIYHOI IISJIBHOCTI Ta CTaHy PO3BHUTKY
JIOJIMHY, JOCSATHEHHS €KOJIOTIYHOI PIBHOBArv, a TaKOX I1HIIMX IOKa3HHUKIB, IO €
He 3ictaBHuMU 3 BBII. 3 ornsaay Ha 1e, Oysio BIOCKOHAJIEHO Cy4acHE PO3YMIHHS
KaTeropii «100po0yT», 110 3HANIIUIO CBOE BIJOOpaKeHHS B MOJICpHI3AIlil Cy4acHUX
ySIBJIIEHb MPO T00pOOYT 3a paXyHOK PO3LUIMPEHHS MPEAMETHOTO MOJIS JOCI1IKEHHS

IUISIXOM BKJIIOUYEHHS JI0 HBOTO PIBHSA 3a0€3MeYeHOCT] 3aJ0BOJICHHS MOTped
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JIIOJIUHM, SIK1 CIIPUSIOTH 11 MaTepiaJiIbHOMY, TyXOBHOMY, COLIIAJIBHOMY U (pi3MUHOMY
PO3BUTKY Ta TapMOHI30BaHI 3 MOPAJIbHO-CTMUYHUMHU HOpPMaMu W mOTpedaMu B
30€peKEeHH1 JTOBKUJIJII Ha OCHOBI 3aCTOCYBaHHS HAYKOBOTO ITIJIXOJY BUMIpIOBaHHS
JIOACHKOTO po3BUTKY «3a Mexamu BBII (Beyond GDP)».

3MiACHEHO BUMIPIOBAHHS  JIIOACBKOTO  PO3BUTKY 3  3aCTOCYBAaHHSIM
MOKa3HUKIB, 1110 BUXOAATH «3a Mexi BBII» . 3actocyBanHs po3poO0OK METO1010T 11
JOCTIPKEHHSI CTaO1IbHOTO PO3BHUTKY BTLIMJIOCS B PO3PAaXyHOK Ta TMOLIMPEHHS B
Index of Potential Human Development (IHDI), mo po3paxoByBagscs no 2013 p., a
3 2013 p. Human Development Index (HDR); The Prosperity Index, sxuit
po3paxoByeTbest IHcTuTyTOM Jlerarym (Legatum Institute); Quality-of-Life Index,
po3pobneHuit kommnanieo «Economist Intelligence Unity; Happy Planet Index,
3anpornoHnoBanuii New Economics Foundation Ta nesxi iHiii.

[IpoBeaeH1 AOCTIAKEHHS] EMIIPUYHO AOBOJSATH MOXKIIUBICTh PO3KPUTTS PyXY
(¢b1HaHCOBUX TMOTOKIB, 1O (POPMYIOTH (HIHAHCOBY apXITEKTOHIKY HalllOHAJIBLHOTO
100po0yTy B TOKa3HWKAX BUMIPIOBAHHS JIIOJCHKOTO PO3BUTKY, IO BUXOAATH «3a
mexi BBID».

3anponoHOBaHWM METOAOJOTIYHUN MIAX1J Ja€ 3MOry PO3KpPUBATH,
OMKUCYBaTH Ta BIJICTEKYBATH 3MIHU B CTaH1 PO3BUTKY J00poOYyTYy Oe3mocepeaHbo
0€3 TPOMIDKHUX OTOCEPEAKOBAHUX MOKA3HUKIB.

VYcTaHOBIEHHS MPSAMUX 3B’ SI3KIB MK CUCTEMOIO (PiHAHCOBOTO 3a0€3MEeUEHHS
Ta JIFOJICBKUM PO3BUTKOM J03BOJISi€ BU3HAYATH Ta IPOrHO3YBATH 3pYLICHHS B CTaHI
JIOACHKOTO PO3BUTKY, AKI OOYMOBJEHI KUIBKICHUMH Ta SIKICHUMU 3MIHaMU Y
(b1HaHCOBIM apXITEKTOHILII.

[Ticns nexomMmo3uilli MOHATTS «I00poOYyT» Ta PO3MIMPEHHS MPEAMETHOTO
noJisk AOCTIPKEHHST B AMCEPTaLiiHIi poOOTI PO3KPUTO PyX (PIHAHCOBUX MOTOKIB,
110 YTBOPIOKOTH HOTO.

VY mporieci po3KpUTTS TeMHU 3’ COBaHO (PYHKITT Ta 00’ €KTUBHI MeXi (HOHTY
n00po0yTy sk 0a30BOi CKJIaJoBOi (DIHAHCOBOI AapXITEKTOHIKHM, IO BTUICHA B
CHUCTEMiI E€KOHOMIYHUX BIJIHOCHH CTOCOBHO aKyMYJIIOBaHHs, pPO3MOILLY,

NEepPepo3NnoTy Ta BUKOPUCTAHHS KOIITIB, SIKI CHPSIMOBYIOTHCA HA JIOCSTHEHHS
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1iIen, 0e3nocepeHLO MOB’I3aHUX 13 TOCATHEHHSIM BHUIIOTO PiBHS 3a0€3MEeYEHOCTI
noTped CycHiIbcTBA B JOCATHEHHI CTAJIOr0 PO3BUTKY.

Po3BuTok (iHAHCOBOrO pPHUHKY 3a3HAa€ TEBHUX LUKIIYHUX KOJUBAHbD.
[lepioguuHo 3'SBISIOTHCS TEPEOLIHEHI AKTUBH, PUHKOBA IiHA SKHUX CIIOYATKY
pi3KO 3pocTae, a MOTIM CTPIMKO Majae. 3a TaKMX YMOB BH3HAUYCHHS HAIPSMKiB
YKJIaJIeHHS KOIUTIB, 110 B MalOyTHbOMY He OyJe 3HEIIHIOBATHCS, € BaXKJIUBUM
3aco0oM crabimzaiii Bci€i (hIHAHCOBO-EKOHOMIYHOT CHCTEMH CYCHUIbCTBA.
CrpsimyBaHHsI (piHAaHCOBUX peCypcCiB Ha 3a0e3MeueHHs HalllOHATBHOTO J0OpOoOyTYy
€ (iHaHCyBaHHSAM, IO HE MOXE€ OYTH B3HEIIHCHHM, OCKIJIbKH 3a0e3TleUeHHS
HaIlIOHAJIBHOTO JTI0OpOOYTY € PO3BUTKOM YCHOT'O CYCIUIbCTBA, IO 3aJ0BOJIBHSIE
noTpedbu BciX Horo uieHiB. KpiM Toro, BIATIK IMEBHOI YaCTHHHM JIKBITHOCTI
CTpUMY€ 1H(]IIALIIO, 3MEHIIYE CHEKYJISITUBHI TEHAEHUIi Ha (pIHAHCOBOMY PHUHKY.
Ile Hayae ycTaneHoOro xapakrepy Bciil (hiHAaHCOBIN CUCTEMI.

OO0'exTuBHI Mexi (QOHIY HOOPOOYTYy CYTHICHO BH3HAYEHI CHPSIMyBaHHSIM
(dbiHaHCOBUX pecypciB Ha LUl J00poOyTy, a (PYHKIIOHAIBHO € BKJIAJICHHIM
(GhiHAHCOBUX peCcypcCiB, IO HEe MOXxe OyTH 3HeliHeHuM. Lle € mepeaymoBoro s
CTaJIOTO PO3BUTKY.

o dyukuii oy no0poOyTy BiAHECEHO BHOKPEMJICHHSI MEBHOI YaCTHUHU
(biHaHCOBUX pecypciB, iX TMOJaybllie aKyMYJIOBaHHS, TEPBUHHUN PO3MOJILI,
BTOPUHHUI MEpPEepOo3noii, CIpIMyBaHHA Ta BUKOPHCTAHHS Ha 1T, MOB’s3aHi 13
3a0e3nedeHHs M 100po0yTy. st mpoBeeHHs aHali3y BCTAHOBJICHHS MeX (HOHIY
n00poOyTy ¥ BUKOpPUCTaHHS (DIHAHCOBHX IOTOKIB, IO YTBOPIOIOTH (HIHAHCOBY
apXITEKTOHIKY HAI[lOHAJIILHOTO J100p00YTYy, 3M1HCHEHO KOMILIEKCHE TEOPETUYHE
OOTpYHTYBaHHSI Ta PO3POOKY OCHOBHHX IIOJOXKEHb (PIHAHCOBOTO 3a0€3TECUCHHS
JIOCSITHEHHSI HAI[IOHAJBLHOTO 100po0yTy YKpaiHu. Y CTaHOBJICHO CKJIaJ0B1 YACTUHU
dbouay 100poOyTY, 10 SIKUX BIJHECEHO MaTepiajibHI YMHHUKH, XapaKTEPUCTUKHU
JyXOBHOTO, COIIIaILHOTO ¥ (DI3UYHOTO PO3BUTKY, a TaKOX aHTPOTIOTEHHE
HaBaHTAXXEHHS Ha JOBKULIS. DiHAHCOBA apXITEKTOHIKA IEPETBOPIOE TOTOKHU
(1HAHCOBHX PECYpCiB Y CYCHUIbHI BITHOCUHH, 1[0 CTUMYJIIOIOTh CTaJIUil PO3BUTOK

CYCH1JIbCTBA.
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[linBumeHHS THOCEOJOTIYHOrO  CcTaTycy (IHAHCOBOI  apXiTEKTOHIKU
HAI[IOHAJIFHOTO 3a0€3MeYeHHs HalllOHATBHOTO T0OpPOOYTY 3M1MCHIOETHCS MIISTXOM
obOunciieHHs o0cAariB GoHIY 100po0yTy, aHAII3Yy HOTO JTUHAMIKH.

Buokpemiieno ckiranosi oIy 100po0yTY, M0 SAKUX BiJHECEHO MaTepiasibHI
YUHHUKH, XapPaKTEPUCTHKH IYXOBHOTO, COIIAJBHOTO W (DI3UYHOTO PO3BUTKY, a
TaKOXK aHTPOIIOT€HHE HABAaHTA)XKCHHS Ha HABKOJIMIIIHE CEPEIOBHUIILIE.

3nificHeH1 pO3paxyHKH NAl0Th 3MOTY OOTPYHTYBaTH BHCHOBOK IPO T€, IO
TOJIOBHMM HOCieEM (DIHAHCOBUX pecypciB A00poOyTy € myOmiuHi (iHaHcu Ta
¢biHaHCOBI pecypcu JoMorocnoaapcTB. BianoBiaHo, pakTHYHO TOBENIEHO TIMOTE3y
po T€, 110 JOMOTOCIOAAPCTBA aKYMYJIIOIOTh OCHOBHI pecypcu (hoH1y 100poOyTy.

[TinBuiieHHs piBHS 100p0o0yTYy BUMarae peopMyBaHHS CUCTEMHU MTyOJIIYHUX
(G1HaHCIB 3 METOK CHPSAMYBAHHS 4YacTMHU (PIHAHCOBUX pecypciB Ha Il
T00po0OyTYy.

OpHoyacHO MOTPIOHO JIOKJIACTH 3YCWJIb IIOAO 30UIbIIeHHS (DiIHAHCOBUX
pecypciB JOMOTOCIOAapCTB, 10 (HOPMYIOTh JELEHTPAII30BaHy YacTUHY (POHIY
100po0yTy. Y CBOIO dYepry, Ii¢ BHMara€ 3MCHIICHHS HEPIBHOCTI, ITiIBHUIICHHS
HAJIXO/DKCHHS  (DIHAHCOBUX  PECYypCiB noMorocrogapcts.  JlomaTkoBum
MIJTBEP/PKCHHSIM clTa0Koro (hiHAHCOBOTO 3a0€3MEUEeHHSI JOMOTOCIOJApPCTB €
BHCOKAa MTUTOMA Bara KOIITIB, CIIPSIMOBAHUX HA COILIAJIbLHUIA 3aXUCT Ta COLIaJIbHE
3a0e3nedenHs. [lig yac 1pOro mpoiecy po3paxoBYe€TbCs YUCTHA (PIHAHCOBUM
MOTIK, KM CKEPOBYETHCS HA JIIOJICHKUN PO3BUTOK Ta (hiHAHCOBE 3a0€3MEUYCHHS
n00poOyTy. BaxnuBuM € JOCHIKEHHS JOMOTOCIOAApCTB SK  YaCTUHU
CYCNUJIBCTBA, a iX (PIHAHCOBUX PECYpCIB — SIK €JIEMEHTY, SIKUU yTBOpIOE€ (HOoHT
n00po0OyTy. CyKymHI pecypcu JOMOTOCIOAAPCTB 3pOCTal0Th, MPOTE JAemali
OUIBIIMM CTa€ PO3PUB MDK pecypcamMu Oe3 BUTpaT Ha IMIKIJIMBI 3BUYKU Ta
OXOPOHY 370pOB’st ¥ ocBITy. UucTi ¢iHaHCOBI pecypcu GoHay HA00poOyTy, II0
3BaXCHI HA IHJEKC HEPIBHOCTI, SIKUM € KBIHTWIBHUK KoedimieHT (oHAIB (3a
3arajJbHUMHU JI0XOJIaMH), JEMOHCTPY€ 3HAYHUU pPO3pUB 3 rpadikamMu pecypciB
JIOMOTOCIIOJIAPCTB, 1[0 BUHHUK Yepe3 MOCUJICHHS HEpPIBHOCTI Ta pO3LIapyBaHHS

JIOXO/IIB CYCITUIHCTBA.
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Ha daxtnunux matepianax YkpaiHU JOBEIEHO HASBHICTh 3aJIEKHOCTI MIiX
oOumuciaeHnM 06csroM GoHIy H700poOyTYy Ta MOKA3HUKOM OYiKYBAaHOI TPHUBAJIOCTI
YKUTTS IPU HAPOKEHHI LUISIXOM PO3PAXYHKY KOPEJIALIii.

[IpoBeneHi po3paxyHKH AO3BOJSIOTH 3pOOUTH BHCHOBOK MPO HAsIBHICTH
IIUTBHOTO 3B’SI3Ky MDK  (OHAOM J00poOyTy Ta CEepeIHBOI0 OYiKyBaHOIO
TPUBAJICTIO KUTTS TIPU HAPOIPKEHHI.

Jly’)ke BHCOKa 3alie)KHICTh MK ITOKa3HUKAMH JOBOJUTH MPABOMIPHICTH
BUKOpPHUCTaHHA (oHAY 3a0e3nedeHHss T00po0yTy SK I1HAMKATOP JAOCSITHEHHS
cTasioro 7o0poOyTy Ha piBHI KpaiHH.

OCHOBHI TIOJIOXKEHHSI PO3IUTY BUKJIAEHO y HACTYITHUX Mparsgx aBTopa [61;

70; 71, 76; 77, 78; 82; 393; 403].
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PO3JLT IIL.
®IHAHCOBA APXITEKTOHIKA HAIIIOHAJILHOTO IOBPOBYTY ¥V
C®EPI TYBJIITYHNX ®THAHCIB

3.1. ®inancoBi YHHHUKHU (opMyBaHHS HALIOHAJIBHOIO 100POOYTY Ha PiBHI

HeHTpadizoBaHuX iHaHCiB

[IyOmiyHi (iHAHCM € OCHOBHHUM CHCTEMOYTBOPIOIOYMM IHCTUTYTOM
cycniuibcTBa. DOpMyBaHHS PO3MOIIT Ta BTOPUHHUN TEPEepo3Noiin (piHAHCOBUX
MOTOKIB € I1HAMKATOPOM €(EKTUBHOCTI CYCHIIBHOTO BHUPOOHMIITBA, MOOYIOBH
¢ickanbHOI, OI0PKETHOI CUCTEM Ta CUCTEMHU JIEPKABHOTO (DIHAHCOBOT'O KOHTPOJIIO;
PO3BUTKY BIJHOCHH JI€p>KaBHO — IPUBATHOTO MapTHEPCTBA MK I1HCTUTYTaMHU
Jiep KaBU Ta ii rpoMajiiHaMu; TTapaJurMu COIIaJIbHOI CIIPABEIJIUBOCTI CYyCH1ILCTBA.
[TyOmiyni ¢iHaHcu HecyTh Ha €001 BIAOUTKM yCiX MpoOiieM Ha HerapasJiB
CYCIIUJIbCTBA, BaJM MOOYIOBU MyOJIYHOTO aJMIHICTPYBaHHS, KPHU3U MOJITHYHOT
BJIA/IN.

BusnaueHHst TeHACHITIH, 110 BUSABIAIOTHCSA y CEKTOpI MyOJIYHUX (PiHAHCIB
VYkpainu € HaraapHOIO OTpeboro croroaeHHs. Kpusa, 1mo Bupye 3apa3 B YKpaiHi
BUSIBJISIE O3HAaKW CHCTEMHOI, BIAMOBIJAHO, JOCBIA YPEryJIIOBaHHS Ta HAyKOBI
HaIpaIfOBaHHS MOXYTh JIMIIIE YAaCTKOBO JIOMOMOTTH TiJ] Yac aHali3y MOTOYHHX
noii.

He3Bakatoun Ha 3HAUHy KUIBKICTh HAayKOBUX HallpalloBaHb, JOCBIAY
JIEP’KaBHOTO YMPABIIIHHS ICHYE 00’ €KTHBHA MOTpeda y AOCTIHKEHHI I1€1 TEMH, II10
00YMOBIIIOE aKTyaIbHICTh, BU3HAYEHHS METH Ta 3aBJIaHb €T MIIPO3ILITY.

[TyOniuni ¢iHaHCH cTaBajdM MPEAMETOM 0araThOX HAYKOBHUX JOCIHIJKEHb
YKpailHChKHUX 1 3aKOPJOHHMX BUEHHUX, 30KpeMa, ciif BiaMiTuTu npaui O. Bacunuka
i K. IlaBmok [37], O.Kupunenko ta O. Tynaii [133], T. Kizima [134],
B. Heopar [190], 1. JIyninoi [164], 1. bprommepxodda (Dieter Briimmerhoff ) ta
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T. BrotHepa (Thiess Biittner) [352], P. Macrpeiisa (Richard A. Musgrave) ta
I1. MacrpetiiB (Peggi B. Musgrave) [435], K. 3amana (Constantin Zaman) [492].

CucteMHuii morjsyg Ha myOmivHi (iHAHCH TMPEJCTaBICHO y poboTax
I. YUyrynosa[290; 310].

JlochipKeHHS TakuX SKOCTEH CYCHUTBHO — EKOHOMIYHUX CHCTEM SIK
CTaO1IbHICTh, CTIMKICTh, XPYNKICTh (€1acTU4HICTh) Oyio mposeaeHo B. Ilpsakom
ta A. lanmirenkom Tta B. 3umosnem [102], M. Tumomenko[278; 279], A. MaHky
(Aurel lancu) [409].

[TyGmivH1 (piHAaHCH € TOJIOBHOIO YacTHHOIO (hiHAHCOBOI cucTeMu. B3aeMois
3 IHIIMMU eJIeMeHTaMu (piHaHCOBOiI cucTeMU (MpUBaTHUMU (piHaHCaMH, (iHAHCAMU
JIOMOTOCTIOIAPCTB, (PIHAHCOBUM PUHKOM) 31HCHIOIOTHCS 3 PUBOY (hOpMYyBaHHS,
pPO3MOATY Ta MEPEepO3NOJAUTy KOMITIB Jlep:KaBHOrO Ta MICIHEBUX OMOKETIB. 3
PO3BUTKOM CYCIJIBCTBA 3MIHIOBAJIACH 1 CTPYKTypa MyOIiYHUX (piHAHCIB, a, BIATAK,
11X HAyKOBE B1JJOOpaKeHHS.

Y. ®@. bacreiion (Charles Francis Bastable) nactynmauM 4MHOM XapakTepu3sye
nyomiyHi ¢inancu: «[Ipote mus ycix [epkaB, HE3alI€KHO BiJl PIBHA iX PO3BUTKY,
HasBHICTh PECypCiB € HEOOXIJIHO, Ta, BIAMOBIAHO, MpoOIEcH iX (GOpMyBaHHS Ta
BUKOPUCTaHHA SBJSIIOTH COOOI0 MPEIMET OCHTIIKEHHS, 1110 aHTJIIIChKOI0 MOBOIO
Kpaitie 3a yce imenyBatu Publik Finance — ny6umiuni ¢inancu.»[19, c. 26].

®. Hurti (Francesco Saverio Nitti) maB Take BH3HA4YCHHS ITyOIIYHUM
¢diHaHCcaM, BBaXalouyu, 110 €KOHOMIYHA TEOpis MOCHIKYE OCOOHMCTI moTpedu, ¢
binancu — motpebu nepxaBu: «Hayka mpo dinancw mOCTiIKYy€e SKUM YUHOM
JepKaBa Ta MICIIEBl YCTaHOBU CaMOBPSAyBaHHs 37100yBarOTh HEOOXIJHI IS iX
ICHYBaHHS Ta JISUTBHOCTI MaTepialibHI 3ac00H, U K BOHU iX BUTPAdarOTh, TOOTO
BUBYA€ EKOHOMIYHY JiSUIBHICTH CaMOTi JiepKaBU M HIKYMX a00 MPOMIKHUX
KOJIGKTUBHMX  OpraHiB, HalpuKiIaJg TpoMaja, oOCTel, JenapTaMeHTOB,
rpadcts.» [192, c.1]

JlocnmipkeHHsT ICTOPUYHUX aCIEeKTIB Po30yJoBH JiepKaBHUX (PIHAHCIB
VYkpainu Oyno 3mivicieno B. HeOpar [190; 191], a kmacudikarito ix moxpenedt y

BIMOBIAHOCTI 10 HaykoBux Imikin mpoBeaeHo T. Kizumoro [134], B. Omapis,
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B. ®enocos Ta II. KOXuMeHKO MpoOBENU IOCHIKEHHS Y KOHTEKCTI 1ICTOPUYHOTO
PO3BUTKY YKpaiHChKOI KiacuduHOi mkoym myoniaaux ¢inancis [201; 202; 203].

Tepmin «myOmiuHi  (piHAHCH» € BIIHOCHO HOBUM JUISI  YKPaiHCBKO1
(dbiHaHCOBOI TyMKH, BiH OyB 3allO3MYCHHI 3 1HO3EMHOI (aHTJIOMOBHOi) HayKOBOI
JITEpaTypu. y BITYM3HSHIN HAylll € OUIBII Y)XKHBAHUM € TIOHATTS <JIepKaBHI
dbinancu». [leBHA KITBKICTh JOCIIIHUKIB BBAXKAIOTh Il MOHATTS CHUHOHIMIYHUMU.
OOrpyHTOBYBAJIM MOXJIUBICTh Ta AOUIIBHICT BUKOPUCTAHHS TEPMIHY «ITyOJivHI
¢binancu» B yKpaiHChki  HaykoBiii  gymmi  O. Momamoman [178], Ta
C. Kitimoga [136]. B. Omapin, B. ®enocos Ta I1. KOXMMEHKO BBaXarOTh, I0: «... B
CYTHICHOMY KOHTEKCTI €KOHOMIYHA NpHUpoAa Ta AKICHE HAMOBHEHHs Ae(IHILIN
«y0uiuH1 piHAHCHY Ta «JIeprKaBHI (PiHAHCHY MPUHIIUIIOBO BIAPI3HAIOTHCS. TepMiH
«y0uiuH1 (PIHAHCH» MIAKPECIIIOE HAJIEKHICTh BIAMOBIIHUX KOIITIB CYCHIJIbCTBY B
LHIJIOMY YW HOro 4yacTuHl (MICHEBIA Ipomaii), a HEe JepxkaBl K CYyCHIJIbHOMY
iHcTHTYTY»[203].

3a aBTOPCHKUM MOTJSIAOM, BIAMIHHICTh MIX TepMiHaMu icHye. JlepxaBHi
dbiHaHCH — KaTeropis iICTOPUYHA, BOHA BUHUKAE PAa30M 3 BUHUKHEHHSIM JIEpPKaBH,
ajie HIIK HE BKa3ye Ha THUMN JepkaBHOI Biaau. Kareropis «myOniyHi (piHaHCU» €
0COOJIMBOIO y TIOPIBHSIHHI 3 3arajibHOIO «IEpKaBHI (DIHAHCHY, MPOTE BOHA € OLIbII
KOHKPETHOIO y TOPIBHSHHI 3 BUXIJHOIO KaTeropiero. [1yOmiuHi iHaHCH MOXYTh
ICHYBaTH JIMIIE 3a YMOB peajizallii y CYCHUIbCTBI KOHLEMINT JIeJIerOBaHUX
MOBHOBaXXEHb, TOOTO BHUKIIOYHO TIPU JEMOKpaTH4HiiM QopMi oprasizaiii
JIepKaBHOI BJIaJlu. 32 YMOB, KOJIM CTaTyC €JIITH HE YCIaIKOBYEThCS, @ HAOYBa€ThCS
Ha MiACTaBl BIACHUX KOMIIETEHLIW, MIATPYHTTS SKUX MAa€ BUTOKU y HaJEKHIN
OCBITI. MOMEHT pO3MOPSIKEHHST MyOJIYHUMU KOIITAaMU CIPUAMAETHCS  SIK
TuMuacoBui. JIroauHa, sika 3HaXOIUThCS MPU BIAJl HE crpuiiMae cede y BIJIPUBI
BiJl colliyMy — BOHa HaOyja HEOOXIJHUX 3HAaHb Ta KOMIICTCHIIINH 3aBISIKU
CYCHUIBHIN CHCTEMI, pealli3ye iX 3apa3 Ta MepeaacTb HACTYITHUM BUKOHyBadaM ii
00O0B’s13KiB, TOBEPHYBIIUCH JO PEIITH CychnuibcTBa. Yac peanizanii BJIaJHUX
MOBHOBAXKEHB € YacoM 3abe3rneueHHs MaliOyTHHOTO SIK CYCIIJIBCTBA TaK 1 JIIOJAUHU

B HbBOMY. H€Bi,Z[€MHI/IM €JIEMEHTOM 3a0e3TneUeHHS JCJIICTOBAHNX ITOBHOBAXXCHbL €
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3a0e3MeUeHHs] MPO30poi Ta CIPaBEJIMBOI MPOIEAYPH BIAOOPY KaHAMIATIB Ha
MOCaaH, IO CTOCYIOTBCS PO3IMOPSUDKEHHS IMyONIYHUMU KormTamu. Peamizartis
CyTHOCTI myOiiuyHuX (iHaHCIB mepeadadae A0JEpKaHHS JEMOKPATHUYHHX HOPM,
M0 CTOCYIOTbCSI PO3MOAUTYy Ta BTOPUHHOTO TMEPEPO3MOALTY  BaJOBOTO
BHyTpimHboro npoaykry (BBII), a Takox dYacTWHM HalllOHAJIBHOTO OaraTcTBa
(Hb) mixg gac dbopmyBaHHS Ta BHUKOPUCTAaHHS CYKyHmHOCTI (PoHIIB (piHAHCOBHUX
pecypciB 3arajibHOJEP>KaBHOTO, MICIEBOTO Ta CIICLIali30BaHOTO MpPH3HAYCHHS.
[IyOmiunai ¢iHaHcu nepeadavaroTh MPO30PICTh Ta MIA3BITHICTH M Yac ix
dbopMyBaHHS Ta BUKOPUCTaHHS, W0 OO0 €KTUBHO aKTyalli3ye HEOOXiIHICTh
noOyZ0BU Ta (YHKIIOHYBAaHHA €()EKTUBHOI CHUCTEMH JEp>KaBHOIO (PIHAHCOBOIO
KOHTPOJIIO.

[1y6miyHl ¢piHaHcu — 1e QoHIM (PIHAHCOBUX PECYPCIB, MO (POPMYIOTHCH,
NEPEePO3NOAUISIOTECS Ta  BHUKOPUCTOBYIOTHCSI 3 METOIO  3a0e3MedeHHs
HaI[lOHAJIBHOTO J00po0yTy. Y TakuxXx yMOBax HEE(PEKTUBHE BUKOPUCTAHHS,
HEI[THOBE CIIPSIMYBAaHHS Ta PO3KpaJaHHs KOIITIB CTAaBUTH i 3arpo3y JOCSITHEHHS
BU3HAYCHOTO PIBHS HAIllOHAIBHOTO JAOOPOOYTY. KaTeropis «myOiuHi ¢hiHaHCH» €
OUIBII MPUAATHOIO ISl IHCTUTYLIMHOTO aHami3y, 00 MICTUTh y cOO1 SIK MOJITHYHI
aCTeKTH TaK E€KOHOMIYHI. Take MOE€THAHHS A€ 3MOTY aJeKBATHO PO3POOISATH
3aX0/IM YAOCKOHAJIEHHS IMyO1iuHUX (hiHaHCOBA Ta yci€i PiHAHCOBOI CHCTEMH.

[Ticnst po3rysigy CyTHOCTI mNyOniyHMX (DiHAHCIB HEOOXIAHO BHU3HAYUTHU
npo0emMu iX PyHKITIOHYBaHHS B YKpaiHi.

[Tepmioro mpobIeMOr0 € MOJMITHYHA KpW3a, 110 BUSBISETHCS Y TMOCTIHHIN
3MiHI OYOJIFOBAYiB FOJIOBHUX 1HCTUTYTIB MyOJiYHMX (DIHAHCIB. HETaTUBHUI BIUIMB
4acToi 3MIHHM TOJITUYHOTO KEPIBHUIITBA — BIAMOBITHA 3MiHA (IO MPOTHIICKHOT)
BEKTOPIB Ta MPIOPUTETIB PO3BUTKY KEPOBAHUX WMHU 1HCTUTYTIB.

Ipyroto mpoOieMoro € pazOajlaHCyBaHHS CUCTEMU NyOJIYHUX (PIHAHCIB:
3MEHIIEHHS JOXOMIB Ta 3pPOCTaHHS BHUAATKIB, IO BHUSBISAETHCS Y 30UIbLICHHI
o0cAriB  aegiuuTy OMOHKETIB yCiX PIBHIB, SIKI KOMIEHCYIOTHCS 3POCTAHHSIM
nepkaBHOTO OOpry. 30UThIIEHHS JEpKaBHOTO OOPTy, OCOOIMBO 30BHINIHBOTO

Oopry craBuUTh TiJ 3arpo3y 3JaTHICTb KepyBaTH MyOJIYHUMH KpaiHU
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HalllOHAJIbHUMHU ()IHAHCOBMMHM 1HCTUTYTaMHU. MDKHapOAH1 (hIHAHCOBI 1HCTUTYTH,
30kpemMa MB®, BuMaratoTs 107epKaHHs MEBHUX HOPM Y pa3l HalaHHS KPEAUTIB.

Tpers mpobnema mojisArae y pi3HUX MNOTJIAAaX Ha TpoOjaeMu MyOJIdyHHUX
¢diHAHCIB MK YKpPaiHCBKUMHU Ta 3aKOpPAOHHUMH BueHUMHU. CyTHICTH MpoOIeMu
MoJIsATa€ 'y BIAMIHHOCTAX CHUCTEM MyOniyHuX ¢iHaHCIB YKpaiHM Ta KpaiH 3
PO3BUHYTOI0 PHUHKOBOIO E€KOHOMIKOI. (DIHAHCOBI CHCTEMM 3aXiTHUX KpaiH €
YCTAICHUMH 3 HE3HAYHMMH 3MiHAMU, IO BHKJIMKAaHI 3MIHAMH Yy ITUKJIAX
€KOHOMIYHOTO  PO3BUTKY, BIAMOBIZHO JO IbOTO, YIOCKOHAIIOIOTHCS Ta
PO3pOOIISIIOTECS HOB1 eMIipUYHI Ta (OopMabHO — JIOT1YHI METOJU JOCIIIKSHHS.
Cucrema nyOmiyHuxX (iHAHCIB YKpaiHM 3HaXOAUThCA Yy cCTaali TJIMOMHHOT
TpaHchopmailii, 1m0 00 €KTUBHO OOMEXKYE MOXIUBOCTI E€KOHOMIKO —
MaTEeMaTUYHUX METOAIB aHali3y. YKpaiHCbKI BUEH1 3[€01IbIIOI0 CKOHIEHTPOBAaHI
Ha po3poO0Ll 1HCTUTYLUIMHUX HOPM, Kl MarOTh OyTH 3aKpiIUIeH] y BIANOBIIHUX
HOPMATUBHO — TMPAaBOBHX akTax. [ OJIOBHUM 3aBJAaHHSAM BITUYM3HSAHHX BUYEHUX €
po3po0OKa Teopii myOmiuHUX (PiHAHCIB YKpaiHU B yMOBax TpaHchopmarlii.

He3Baxatoun Ha BuU3HAauY€HI PO301KHOCTI MK YKPAiHCHKUMH Ta 3aX1THUMHU
BUCHUMHU € 1 cHOUlbHI cdepu JOCHIKEHb, 30KpeMa BHU3HAUYEHHS SKICHUX
XapaKTEPUCTUK CUCTEMU MyOJIYHUX (PIHAHCIB: CTIMKUA PO3BUTOK / CTIMKICTH
(sustainability), rayuxicts (flexibility), emactuunicts (elasticity) Ta XpyHKICTh
(fragility).

CriiikicTh cuctemMu myOniuHMX (PiHAHCIB mociimkyBaaun A. JlaHWIEHKO Ta
B. 3umosenb [102], a Takox M. Tumorenko [278; 279] 3Boastuu i, (hakTUUIHO 10
3JIATHOCTI IOTACUTH Aep>KaBHUI OOPr.

B. Ipsako Tta H. CokpoBoibchbka [251] po3rismgaroTh THYYKICTh
OIOJKETHOTO  MEXaHI3My TOAal0Th TJIYMAue€HHS THYYKOCTI  OFOIKETHOTO

MEXaHI13My Ta IPOMOHYIOTh (OPMYITY 00 HOTO PO3PaXyHKIB:

Fym = —2x (1-2) (3.1)
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ne Fpm— THYYKICTB OI0/KETHOTO MEXaHi3MYy;

toj — 9ac (YHKIIOHYBaHHS OIOJPKETHOTO MEXaHi3My Ul JOCATHEHHS |-1 Iifi
abo pe3yJbTary;

tjj — yac, HeoOX1JHUI Ha NEpEHATAITYBAHHS OIOJKETHOIO MEXaHI3My 3aUls
JOCSITHEHHS 1-1 1111 200 pe3yibTaTy;

(1-1/n) — BaroBuii KoeirmieHT, SKUH BpaxoBye edeKT MaciTady Ta
KUTBKICTh OPIEHTOBHUX IILJICH (N), JOCATHEHHS SKHX Mae 3a0€3MeUnTH O0KETHUN

mexanizm [37, ¢.55].

JIOCTIAHUKY TPONOHYIOTh BU3HAYATH THYUYKICTh OI0JUKETHOTO MEXaHI3MYy SIK
3/IaTHICTh pearyBaTu Ta MPUIAIITOBYBATUCSA JI0 YMOB, 1110 MTOCTIMHO 3MIHIOIOThCHI.

Ornan monened ypas3nuBOCTI (PIHAHCOBUX CHCTEM IPOBIB PYMYHCBKHIA
HaykoBellb A. HManky (Aurel lancu) [409], skuil moainiuB Mozeni, M0 ICHYIOTh Y
HAyKOBIU JITEPATypl HA TPU OKOJIIHHS.

JlocnmiKeHHsT TOTOYHOTO CTaHy SIKICHMX KaTeropidi myOiuHuX YKpaiHu
(1HaHCIB CIiJl MOYMHATH 3 PO3IJISAAY MOKA3HUKIB. IO BIUIMBAIOTh HA HUX, a CaMe
BaJIOBOT'O BHYTPIIIHBOTO MPOAYKTY, JOXOAIB T4 BUIATKIB JE€P>KABHOTO OIODKETY, a
TaKOX JiepkaBHOTO Oopry. BkaszaHi moka3HUKH MOB’S3YIOTh MyOJiuHI (hIHAHCU 3
peaNbHOI EKOHOMIKOIO, IO Ja€ 3MOTY aHali3yBaTh iX Yy B3a€EMO3B 3Ky 3
MOKa3HUKAMH CYCIIJILHOTO BUPOOHMIITBA, BU3HAYATH HACTIAKWA Bl MPUAHATHX
pillieHb, MPOTHO3YBaTH €(EKTHBHICTh JEPXKABHOI MOMITUKA y chepl myOmiaHmX

(iHaHCIB.
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Puc. 3.1. [lokBapransna nuaamika BBIT Ykpaiau y puakoBumu 1inamu 3 2001 p.

no 2014 p. (MaH.rpH)*

Jlncepeno: Tlobyooeano asmopom 3a mamepianamu [213]

*[oxaznuku 2014p. Be3 ypaxysanus mumuacoso oKynoearoi mepumopii A6monomHoi

Pecnyoniku Kpum i m.Cesacmonons

3 Puc.3.1 Haouno BunHo, mo BBII 3pocrae, ane 3 2008 p. cocrepiraemo
BEJIMKY BOJIATWJIBHICTh 3HAYCHb, IO € CBITYCHHSAM 3pOCTaHHS HANpPyTH Y
CKOHOMIYHIN CHUCTEMI.

Benuke 3HaueHHs Mae aHalli3 CTPYKTYpPH JOXOJ1B, BUIATKIB Ta ACHIIUTY
nyOniuHux (QiHaHCiB Ykpainu, mo rpadiuyHo mpoumocTpoBaHo Ha Puc.3.2. 3

PUCYHKY BUIHO, 1110 mounHatouu 3 2004 p. 3poctatoTh 00caru aedinury, a, BiATaK,
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BUJATKH TMOYMHAIOTh TEPEBHUIIYBATH JOXOJAHU, IIO OCOOJHBO AaKTYyalli3yeThCS Y
2010 p. Ta 3 2012 p. mo TemepimHiii wac. [loxasaumku 2011 p., me medinut
3MCHIIYEThCS, a JOXOAM MaiKe [OCATal0Th BHJATKIB € CBIAYEHHSIM IPO
HaMaraHHs Ypsjay BXKUTH 3aXOQd IMOJO0 BPETYJIIOBAaHHSA CTaHy ITyOJIYHHX

¢iHaHCiB.
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500 =
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300 ﬁ

100 Z

-100

2012 2013 2014

=—4—J[oxX0n Bumatku == Jledimut (-)/ mpodimut (+)

Puc. 3.2. Jlunamika 10xoAiB, BUAATKIB, Aedinuty(-) / mpodimuty(-) depxaBHOTO

oromkery Ykpainu no BigHomeHH:o 10 BBIT (%)*
Lowcepeno: [lobyoosano asmopom 3a mamepiaramu [213; 217; 305]

*[okaznuku 2014p. be3 ypaxyeanHs mumuaco8o OKYNo8aroi mepumopii A8moHomHoi

Pecnyonixu Kpum i m.Cesacmonons

OnHuM 3 MOKA3HUKIB, 110 XapaKTepHU3y€e CTIUKICTh MyOaiyHUX (IHAHCIB €
criBBigHOMEHHs 00csriB JlepxkaBuoro 6opry mo BBII. Came HaBKkpyr# mporo
MOKAa3HUKA TOYAThCS JTUCKYCIi MO0 CTIMKOCTI MyOmiyHuX ¢iHaHciB. OgHuM 3

Haly>KMBaHIIINX HOPMATHBIB MIOJ0 IHOTO MOKAa3HUKA € HOPMAaTUB IO JOPIBHIOE
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60% Big BBII. [unamiky cniBBigHomeHHs Jlep:kaBHoro Oopry g0 BBII

npoiumocTpoBano y Takmii cnoci6: (J{us. Puc.3.3). Cmocrepiraemo, mo y 2014

ITIOKAa3HHUK HGpGﬁH.IOB I'rpaHU4YHEC  3HAYCHHA  HOPMATHBY Ta Ha KiHCI_II)

nocrmimxkyBaHoro mepiomy 2014 p. nocsrae 70,3%. Ilpotsrom 2002-2013 pp.

CIIOCTEPIraeThCsl MOMIPHUM PIBEHb CIIBBIIHOIICHHS JOCATAIOYM MAaKCHMAJIbHOTO

3HaueHHs y 2002 p. (28,6%) ta y 2010p. (29,9%), mo 3HAYHO MEHIIE

BCTAHOBJICHOI'O I'PAHUYHOI'O 3HAYCHHA HOPMATUBY.
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I'panuunmii piBeHb BigHOMMEHHA Jep:kaBHOTO Gopry o BBII (%)

Puc. 3.3 lunamika cmiBBiguomienss Jlepxasuoro 6opry go BBII (%) Ta

['pannynuit piBeHb BiTHOIICHHS AepxkaBHoro oopry g0 BBII (%) 3 2002 p. mo

2014 p. *
Lowcepeno: [lobyoosano asmopom 3a mamepianamu [217]

*[lokasnuku 2014p. Be3 ypaxysanHs mumuacoo oKynogawoi mepumopii AemoHoMHOL

Pecnyoniku Kpum i m.Cesacmonons
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KopekTHl po3paxyHKH CTIMKOCTI MyOiaidyHUX (iHAHCIB Ta iX THYYKOCTI
YkpaiHu MOXXJIMBO TIPOBECTH JIMKE 32 YMOB OUIBII JIETaIbHOI METOHOJOTIdHOT
pO3pOOKH, IO HEMOXKJIHMBO 3a YMOB Jep)KaBHOI (piHAHCOBOI IIOJITHUKH, SKa
nocTiiHo 3MiHIOeThCs. [loTpiOHa ycranena KoHuerniis po3BUTKY MTyOIidHHX
dinaHciB Ta yciei ¢iHAHCOBOI CHCTEMH YKpaiHU. 3a YMOB ii pO3poOKH Ta
OPUIHATTS MOXJIMBO OyJe OmNepyBaTh MOKa3HUKAMHU CTIMKOCTI Ta THYYKOCTI

nyOnmigyHuX (HiHAHCIB, pO3pPOOISATH MPOTHO3M Ta yIOCKOHATIOBATH METOIOJIOTIIO iX

pPO3paxyHKy.

[loka3sHUK XpYNKOCTI CHCTEMHM IyOm4YHHUX (IHAHCIB MOXKE OyTH

3aCTOCOBAHUM JI0 aHAJi3y MOTOYHOI CUTYallii 3 IEKIJIbKOX MPUYNH:

- Mo-TIepIIe, 1€ CHCTEMHUHN MOKAa3HUK, 110 TPYHTYETHCS Ha TIMOTE31 Mpo
HECTaOUIBHICTH (JIHAHCOBOI CUCTEMU;

— no-JIpyre, y TMOKa3HUKY XPYIKOCTI BPaXOBYETHCS THUIUA TMOBEIIHKU
€KOHOMIYHMX areHTiB, 30kpema llonui (Ponzi units), M0 3HaA4YHO YCKJIAAHIOIOTH
aHai3 (PiHAHCOBOTO cepeOBHINA Oe3 BIAMOBIIHOT KiacuDikallii;

— Mo-TpeTe, eMITIPUYHA TIEpPeBIpKa, ePEKTUBHOCTI PiCKATBHOI MOJTITUKH,
mo npoBogwiacs |y XopBarii  JOBela, MPOTHOCTUYHY CHJIYy BKa3aHHMX
noka3Hukis [399].

JlocBia, Mo cTaB y mpHUroAdi ajsi XopsaTii Moke OyTH 3aCTOCOBAHO 1 AJis
VYkpainu, 110 BUMarae Moro aganTaiii Ta METOJIMYHOI PO3POOKH.

VY pe3ynbTarti NPpoBEACHUX JOCIIKEHb MOKHA 3pOOUTH s/l BUCHOBKIB

1. IlpoBeneHa OEKOMIIO3UIIIS MOHATH «JAE€pXaBHI (DIHAHCH» Ta «IyOJIYHI
biHaHCH», TOBEJICHO 110 KaTeropis «myoJiuHi GpiHaHCH» € OUIbII MPUIATHOIO JIJIs
THCTUTYLIHHOTO aHAJI3y.

2. BusnadeHi po30DKHOCTI y METOAMYHMX IMiAXOAaX II0A0 MyOJIYHUX
¢biHaHCIB MK YKpaiHCHKUMHU Ta 3aX1THUMU BUCHUMHU.

3. Po3pobka Ta 3acTOCYBaHHS SKICHUX XapaKTEPUCTUK MyOaiuyHuX (piHAHCIB
VYkpainu 3HaXOIUThCS Hapasl y cTaHi ¢opMmyBaHHA, iX Bif0ip Ta MemoJ0rivyHa

ajanTamisi € TEePCIEeKTUBOI TMOJATIbIINX HAYKOBUX JOCTIIKEeHb. HeobximHo
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JIOTIOBHUTH METOJIOJIOTIYHUM 1HCTPYMEHTapiii MOKa3HUKOM XPYMKOCTI (piHAHCOBOI
CHUCTEMH, IO JaCTh 3MOTYy YIOCKOHAIIOBATH aHami3 (PIHAHCOBOI apXiTEKTOHIKH
Ykpainu.

®opmyBaHHS (PIHAHCOBOT apXITEKTOHIKM 3a0€3MEYECHHS HaI[lOHAJIBHOTO
100po0yTy 0OYMOBITIOETBCS II€I0 TBOX TPAHCMICIMHMX MEXaHI3MiB: MOHETapPHOTO
Ta (QickaspHOro. BIUIMB BKa3aHUX MEXaHI3MIB 3HIHCHIOETBCA KaHaJaMH
¢ickanbHOI Ta MOHETAPHOI TPAHCMICI].

®dopmyBaHHa (DIHAHCOBOI aPXITEKTOHIKM HAIIOHAJIBLHOTO J0OpPOOYTY
3MIACHIOETHCS HAa JIBOX PIBHSX: IEHTpalli3oBaHUX (PIHAHCIB, 110 BiIOYBA€THCS
3aBAsIKA (DYHKIIOHYBAHHIO (PICKaJbHOTO TPAHCMICITHOTO MEXaHI3My Ta Ha pIBHI
JEUEHTPaII30BaHUX (PIHAHCIB, IO JOCATAETHCS 3aBJSIKU JISIILHOCTI MOHETAPHOTO
TPAHCMICIMHOTO MEXaHI3MY.

Po3kputts (hiHaHCOBHX YMHHHKIB ()OPMYBAaHHS HAlllOHAIBHOTO AOOPOOYTY
Ma€ 3A1MCHIOBATUCS NEIYKTUBHUM ILUISIXOM BiJ 3arajJbHOr0 0 OCOOJIMBOIO, IO
BUBOJIUTH Ha MEPUINHI IJIaH HEOOX1THICTh TOCIKEHHS ()IHAHCOBUX YMHHUKIB, K1
(GyHKIIOHYIOTH Ha PiBHI LIEHTPaATI30BaHUX (h1HAHCIB.

His  QickabHOTO TPaHCMICIHTHOTO MEXaHI3My pPeali3y€eThCsl IUIIXOM
(GyHKI10HYBaHHS HACTYITHUX KaHAJIIB: IOAATKOBOTO, BHUJIATKOBOTO,
TpaHC(hEpTHOro0, AaKTyapHOro, OOpProBOro Ta JepkKaBHOI W MYyHIIMITAIBHOT
BiacHOCTl. [[ns mopanslioro AOCHIKEHHS HEOOXIAHO AOCHIIUTH CTPYKTYpPY
(G1HaHCOBUX TIOTOKIB, SIKI PyXarmOThCs KaHalaMu (PICKaIbHOTO TPAHCMICIHTHOTO
MEXaHI3My Ta BUOKPEMUTH 3 HUX Ty YaCTHHY, SKa YTBOPIOE (hOH 100poOyTY.

[TogatkoBuit kaHan (opMyrOTh (PIHAHCOBI TMOTOKH, fKI PYXarOThCS BiA
IJIATHUKIB TONMATKIB dYepe3 JlepkaBHY Ka3HaueWChbKy ciyxOy VYkpainu [0
OromkeriB ycix piBHIB. Illupuna kanany 3anexutb Bl 00csary (iHaHCOBOTO
MOTOKY, KM c(HOpMOBaHO OOCSITaMu TMOJATKOBUMH HAIXOKEHHSMH. Y CBOIO
4yepry, oOCST TMOJATKOBUX HAIXOKEHb OOYMOBIIOETHCS PO3MIPOM TOJATKOBHX
CTaBOK, KUIBKICTIO TMOJATKIB Ta 3apeECTPOBAHMX IUIATHHUKIB Ta iX (DIHAHCOBUM
CTaHOM, IO BHU3Ha4Ya€e po3Mmip Oa3u OMOJATKYBaHHs, NEPIOAUYHICTIO CIUIATH

MOJATKOBUX IUIATEXKIB, CXWJIBHICTIO €KOHOMIYHHUX AareHTIB JI0 YXWJICHHS BIJ



205

OTOJIaTKyBaHHsI. 3aKOHOMIPHOCTI (hOpMYyBaHHS OOCSTIB MOJATKOBUX HAJIXOIKCHB
y 3QJIeKHOCTI BiJ CTaBKH MOAaTKy po3poomsumcs A. Jladepom (Arthur Betz
Laffer) [426], sxuii 1OBiB, M0 3aJIEXKHICTh MK IIOJaTKOBUMH CTaBKaMH Ta
MOJATKOBUMHU HAIXO/DKEHHSAMH Ma€ TEBHUH ONTUMYM, Y SIKOMY pPO3MIp
MOJIATKOBUX CTABOK 3a0e3Meuye MaKCUMallbH1 HAAXOKEHHS (PiHAHCOBHUX PECYpCiB
710 OFOJIKETY.

BunatkoBuii  kaHanm  yTBOPIOEThCS  (DIHAHCOBUMH  MOTOKAMH,  SIK1
CIPSIMOBYIOTBCSL Bl IIEHTpali3oBaHUX (GOHIIB (PIHAHCOBUX pPECypCiB 10
OTpUMYyBayiB OIOKETHUX KomTiB. HampsiMmok pyxy (iHaHCOBUX TOTOKIB Yy
BHUJIATKOBOMY KaHaJli € TPOTHWICKHHM pPyXy HANPSIMKY PyXy Y TOJaTKOBOMY
kaHai. OOcsar (QiHAHCOBUX pPECypCiB, SIKI PYXalOThbCs Yy BUIATKOBOMY KaHal
3aJICKUTh BIJ OOCATIB MOJATKOBHX HAJXO/DKCHb, OIOMKETHOI ITOJITHKH,
O10/1XKETHOTO JIe(PIUTy TOIIO.

3poctaHHs 100poOyTy Ha HaIlIOHAJIBHOMY PIBHI OOYMOBIIIOETBCS OOCSTOM
(1HaHCOBUX peCypciB BHJATKOBOIO KaHaly (ICKAJIbHOTO TPaHCMICIIHOTO
MEXaHI3My Ta CIPSAMOBYIOThCSI Ha IIiJI1, SIKI TTOB’si3aH1 3 PO3BUTKOM CYCILILCTBA U
ocobucrtocti. Jlume yacTuHa BHUAATKIB OIOKETy MOXXe OyTH BiJHECEHa [0
(1HaHCOBUX PECYPCIB, IKI YTBOPIOIOTH POHT JOOPOOYTY.

BaxxnuBuM METOMOJOTIYHUM THUTAHHSIM € BHOKPEMJIGHHS 3 3arajibHOTro
o0cAry (hiHAHCOBMX MOTOKIB BHMJIATKOBOIO KaHaNly Ti€i 4YacTHMHM (DIHAHCOBHX
pecypciB, mo ¢GopMylTh (iHaHCOBE MIATPYHTS J00poOyTy. VY BITUM3HSHIN
(diHaHCOBIM Haylll yCTAJICHUMH € JeKuIbka THUMIB Kiacudikaiii OrIKEeTHUX
BujaTkiB. Ha 3arajbHOMy piBHI BHJATKU PO3PI3HAIOTH 33 EKOHOMIYHOIO,
(G yHKIIOHATBHOIO Ta BIJOMYOIO KJIacH(IKaIIsIMHU.

JInst  JOCSATHEHHS  METH  JIOCHIDKEHHS  HEOOXITHO  3aCTOCOBYBATH
GbyHKUIOHATBHY KJIacu(ikalilo, OCKUIbKM, BKa3aHa Kiacu@ikaiis Jae 3MOry
BCTAHOBUTU THTOMY Bary CTPYKTYPHHUX KOMIIOHEHT OFO/DKETHUX BHJIATKIB.
[TobynoBa ¢yHKIIOHATBHOT Kiacu@ikamii GyHKIT K1 Ma€ BUKOHYBAaTH JIEpXKaBa.
Ha 3arampHOMY piBHI BHOKPEMIIIOIOTH YMPABIiHCHKI, OOOPOHHI, COIUaNbHI Ta

€KOHOMIYHI (PYHKIIIT IepKaBH.
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VYnpaniHcbka QYHKIIIS AEp)KaBU MOJIATaE y MiATPUMaHHI Ta 3a0e3MedeHH1
PO3BUTKY I1HCTUTYIIMHOTO KamiTanmy Kpainu. Jlo mmx 3axofiB BIIHOCATH
(diHaHCYBaHHS JI€pKABHOTO VYIOPABIIHHS, CYJIOBOI BIaAud Ta NPOKYypaTypH,
IPABOOXOPOHHUX OPraHiB Ta CIy>KOM Oe3neku, PiHAaHCOBUX Ta MHUTHUX OpTaHiB,
3MIMCHEHHS] MKHAPOIHUX BITHOCHH.

[HCTUTYLIMHMIA KamiTadl MOXE JIMIIE ONOCEePEAKOBAHO BIUIMBATH Ha
dbopmyBanHs komTiB (GoHAY A00poOyTy. Hamexne iHcTUTyMiiiHE 3a0e3medeHHs
CTBOPIOE HEOOXiHE MIATPYHTS ISl 3pOCTaHHS J0OpOOYyTYy Ha CYCHUIBHOMY PiBHI,
POTE€ HASBHICTh PO3BUHYTOI 1HCTUTYIINHOI 1HGPACTPYKTYpH sl peasizarlii
YOpaBIIHCHKOI (YHKIIT JEep>KaBU HE € aBTOMATUYHUM CBIJTUEHHSIM 3pPOCTaHHS
T00poOyTYy.

OOopoHH1 BHUTpaTH OIOJKETY €, OE€3CYMHIBHO, HEOOXIIHUMH s
3a0e3reueHHs 100po0yTy Ta CTIMKOTO 3pOCTaHHS, aje HEBUIIPABAAHE 3POCTaHHS
HOTO THUIy BHJIATKIB MOXE 3aloJIATH IIKOJU HAI[IOHAILHOMY J00po0yTYy,
BHCHAXXYIOUH €KOHOMIYHY CUCTEMY Ta YC€ CYCIIIbCTBO.

Peanizariis comianbHoil GyHKINT Aep>KaBU TICHO MOB’sS3aHa 3 3a0€3MeUeHHAM
HalllOHAIBHOTO J0OpoOyTy. ¥V pasl 3pocTaHHs COLlalbHUX BHUJIATKIB CTBOPIOETHCS
dbiHaHCOBE MIATPYHTS PoO30YJIOBH HaIlOHAJIBLHOTO J00poOyTy. BTOpunHMIT
Mepepo3noia  310paHUX TMOJATKIB Ta CHPSAMYBaHHS iX Ha MU PO3BUTKY
CYCIUJIBCTBA BU3HAYAE CHPSIMOBAHICTH CYCIJIBCTBA HA JIOCATHEHHS 100po0yTy. Y
CYCIIUJIbCTBI, SIKE CTaBUTh COOl 3a METy MOCSTHEHHS n00poOyTy muTOMa Bara
CYCIUJIbHUX BUJIATKIB Ma€ MOCIIaTH TOJIOBYIOYE Miciie. [[1s BUKOHAHHS Jep>KaBOIO
CBOIX COLIIbHUX (DYHKINA 3 OIOJKETY 3A1MCHIOIOTHCS HACTYIMHI BUAW BUAATKIB:
Ha COILIAJIbHUM 3aXUCT 1 collajbHe 3a0e3MeUYeHHs] HacelleHHs; (IHAHCOBY
JIOTIOMOTY Ha JIiTeH; KOIITH HAa OXOPOHY JAWTHHCTBA Ta MATEPUHCTBA; JOMOMOTY
Majo3a0e3MeyeHuM BepCTBaM HaceJeHHsS; (DIHAHCYBAHHS COLIAJIbHOI cdepu:
OCBITH, OXOPOHH 3/10pPOB’sl, IYXOBHOI i (PI3UUHOI KYJIBTYpH.

30UTbLIEHHSI MUTOMOI Bark COLIAJIbBHUX BUJIATKIB OIOJKETY y 3arajbHOMY
00cs131 BUAATKIB OIOMKETIB PI3HUX PIBHIB € MPSIMUM CBIJUYEHHSAM 3pPOCTaHHSIM

o0csry komTiB GoHIAY 100poOyTY i camoro 100poOyTy.
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[Tepepo3noain CycniJbHUX KOIITIB Yepe3 3/1MCHEHHS COLaIbHUX BUATKIB
€ CYCHUIbHUM PEIUIPOKHUM OOMIHOM, 3aBJISIKH SIKOMY MOCHITIOIOTHCS 3B’ SI3KH M1k
JIEpKaBOIO Ta 1i TPOMAJAsTHAMH.

3niicHEeHHS IeP>KaBOI0 CBOIX €KOHOMIYHMX (YHKI[IN BUMAarae 371HCHEHHS
HACTYMTHUX BHUIB BHJATKIB: Ha KalliTadbHE OYMIBHUIITBO, PEKOHCTPYKIIIO Ta
MOJICpHI3aIlil0 MIAMPUEMCTB, HApPOIIyBaHHS BUPOOHHUIITBA TOBapiB Ta MOCIYT, a
TaKOX 3MIACHEHHS (PyHIAMEHTATbHUX HAYKOBHUX IOCHIIKeHb. Ciia po3pi3HATH
BKJIQJICHHSI KOLITIB y PO3BUTOK BUPOOHMYOIO MOTEHIIANY K€ HENPSMO BILIMBAE
Ha 3poCTaHHA A00poOyTy. HeBumpaBnane 3pocTaHHs BUTpAT y BUPOOHMUUMN
CEKTOp 3AAaTHE MPU3BECTH 10 3HAYHUX JTUCTIPONOPLINA y CYCIIIBCTBI Ta 3MEHIICHHS
n00poOyTy. BrilaganHs CyCHUIBHUX KOIITIB Y BUPOOHUYY AiSUTHHICTH BUMPABIAHO
y TOMYy pa3i, KOJIM METOK € 3MEHIIEHHS Oe3po0ITTs, IiJIBUIICHHS
KOHKYPEHTO3JaTHOCTI MPOIAYKIII MIJIPUEMCTB HA BITUYM3HSIHUX W 3aKOPJAOHHHUX
pUHKax.

JIOCSITHEHHsSI ~ HALlOHAJIBHOTO  J100pOo0YyTy, BHUXOASYM  BHUKIIOYHO 3
CKOHOMIYHMX YHMHHHUKIB He MOxJmBe. JloOpoOyT HEpO3pWMBHO TMOB'I3aHUN 3
PO3BUTKOM, BIATaK, (DIHAHCOBI MOTOKH, SIKI CHPSAMOBYIOTHCS Ha (PiHAHCYBaHHS
byHIaMEeHTAIbHOT HAYKU MarOTh OyTH 0Jy4deHi 10 poHy 100poOyTy.

Po3BuTOoK (QyHIaMEHTaIbHOI HAayKH € PO3BUTKOM CaMOro CYCIJIbCTBA,
OCKUIbKHM CHpHUSIE TEPEXOAy [0 BHIIUX TEXHOJOTIYHUX YKIaAiB, IO 3MIHIOE
IIHHICHUMA CBIT ¥ KOMIUIEKC BITHOCHH Yy CYCHUIBCTBI, @ TAKOX MiX CYCIUIbCTBOM
Ta MPUPOJI0I0, CTBOPIOIOYH HOBY MapaJurMy COIiyMy Ta MiCLs JIOAUHHA Y HbOMY.

VY miacyMKy JocnikeHHs (DIHAaHCOBHX TOTOKIB BHUAATKOBOTO KaHay
(biCKaIBHOTO TPAHCMICIMHOTO MEXaHI3My, $Ki yTBOPIOIOTH (OHA 100poOyTy,
MOKEMO 3pOOUTH MPOMI)KHUN BUCHOBOK MPO TE, 1110 AJI1 BABHAYEHHS PECYPCIB, AK1
MOXXYTh OyTH BKJIIOYEHI JO CYKyHNHUX pecypciB GoHAy A0OpoOyTy HEOOXITHO
OpoaHali3yBaTU CKJIad Ta CTPYKTYpy (IHAaHCOBUX TIOTOKIB, 3 METOIO
BUOKPEMJICHHSI Ti€l YacTWHHW, IO CHPSIMOBYETHCS Ha PO3BUTOK CYCIHIIBCTBA.
[IpoBenenuii aHami3 moka3aB, IO KOIUTHM BHJIATKOBOTO KaHaly MarOThb OYyTH

MOJIJIEHI Ha JIBI TPyNu: Mepuly Tpyny CKIAJaloTh BUTPATH, IO € YacCTHHOIO
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CYCHIJIBHOTO PEHUIIPOKHOTO OOMiHY Ta IMOBHICTIO BXOAATh y (OHI 100poOyTY;
JpyTy 4YacTUHY YTBOPIOIOTh BUTpATH, IO JIMIIE MPU TapMOHI3allil BUAATKOBOI
MOJIITUKU, HENPSIMHM YWHOM 3JaTHI CHPUITH 3pPOCTaHHIO J0OpoOyTy Ta He
BKJTFOYAIOTHCS Y 3aralibHI pecypcu PoHIy 100po0yTy.

Hactynuuii kaHan ¢ickaabHOrO TPAHCMICIMHOTO MeEXaHi3My, POJb SIKOTO
Mae OyTu BuU3HaueHa y ¢dopmyBaHHI GoHAY T00poOyTYy € TpaHCPEepTHHI KaHAUI.
TpanchepTHuii kaHal yTBOPIOETHCA I pyXy (IHAHCOBUX MOTOKIB, IIIO
peanizyloTb (piHAHCOBY MOJITUKY MDKOIOJKETHUX BITHOCHH JI€pXaBU. 3arajibHa
CIPSIMOBAHICTh pyXy (IHAHCOBUX TOTOKIB Yy TpaHCHEPTHOMY KaHaIl €
OJIHOCIIPSIMOBaHO-BEPTUKAIBHOIO: BiJl IEPKABHUX OPraHiB J0 OPTraHiB MICLEBOTO
caMOBpsIyBaHHs. MDKOIO/KETHI  TpaHCHEepTH MOXKYTh  3AIHCHIOBATHCS Y
HacTynHuX (opmax: AoTtauii, cyOcHli, CyOBEHIIl Ta KOIITH, IO NEPEeNaroThCs
NpsIMO 3 JIEPKABHOTO JO0 MICIIEBUX OO/KETIB. 3HAUEHHS TPaHC(HEPTHOrO KaHATY
MoJIIrae y HaJaHHI KOIITIB OOJKETaM OpraHiB MICIIEBOTO CaMOBPSIyBaHHS IS
3a0€e3MeUeHHs] BIAMOBIIHOCTI Mk HEOOXIJHICTIO peaai30ByBaTH MOBHOBAKEHHA Y
3MIMCHEHH] (pIHAHCYBaHHS BUJIATKIB Ta (PIHAHCOBUMHU pecypcaMu OIOJKETIB, 1110
CHPSMOBYIOTHCSI HA BAKOHAHHS BKa3aHUX MTOBHOBAKEHb.

[upuna TpaHChEpTHOro KaHajdy 3aJeKUTh BIJl HACTYMHUX YHHHHKIB:
HOPMATHUBY OIO/HKETHOI 3a0€3MEUYEeHOCTI, KOPUTYIOUMX KOe(DIIiEHTIB OFOIKETHOT
3a0€3Me4YeHOCT], HABHUX KOUITIB OO/KETY, HOPMATHUBIB (DIHAHCYBAHHS.

[HCTHTYLIHE 3aKkpimieHHS (YHKIIOHYBAaHHA TpPaHCPEPTHOTO KaHaTy
(biCKaIBHOTO TPAHCMICIHHOTO MeEXaHi3My 3/IHCHeHO y crartax 94 Tta 95
bromketHoro konekcy Ykpainu [30], a Takox y 3akoHi «IIpo aepaBHe coIlialibHI
CTaHIapTH Ta JEPKaBHI ColliabHI TrapanTii» [242].

Jleuentpanizaiis BiIaAud — HarajibHa MoTpeda, 3Ai1MCHEHHsS SKoi, Hapasi
YCBIIOMJICHA TMOJITHYHOIO €JITOI KpaiHW, Ma€ BiAOOpa3uUTUCA HE TUIbKU Y
MIEePEPO3NOIL BIAHUX MOBHOBAXEHb MK IEHTPAIBHUM armapaTtoM Ta opraHamMu
MICIIEBOTO CaMOBPSIyBaHHS, BOHAa TIOBHHHA TPOJOBKYBATHCS JCICHTPATI3AIIEI0
nyOmiyHUX (PiHAHCIB, HAJAAIOYM MICLEBUM TpOMaJiaM MOXJIHMBOCTI Y TUIaHyBaHHS

o0csriB (hiHAHCOBUX pecypciB GoHIY 100poOyTy Ha MICIIEBOMY PIBHI.
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B ymoBax mo0yioBu «jiep>kaBu 100poOyTy» MiICIIEBI TpOMay cami MOBUHHI
BU3HAYATH HEOOXITHWUN oO0cAr ¢iHAHCOBUX peCypciB, MO TMOTPiOHI iX I
3MIMCHEHHS COLIAIbHUX MPOTrpaMm.

Pyx (¢iHaHcoBUX TOTOKIB Yy TpaHCPepTHOMY KaHaii (IiCKaIbHOTO
TPAHCMICITHOTO MEXaHi3My MOXKE€ CIYTyBaTW HaJIMHUM 1HIUKATOPOM 3A1MCHEHHS
(dhiHaHCOBOT ACIIEHTpaTI3aIlil MI>)KOIOPKETHUX BIJHOCHH.

VY pasi npoBeneHHs ePEeKTUBHOI MOJMITHKU JIeHEHTpami3alii pyx GpiHaHCOBUX
MOTOKIB Y TpaHC(EPTHOMY KaHaI TPaHCPOPMYETHCS BIJ OJHOCIPSIMOBAHOTO O
0araToBeKTOpHOr0, HaOyBalOUM HOBUX HAIpPSMKiB: BiJ OpraHiB MiCIIEBOTO
CaMOBpSIYBaHHS 0 IIEHTPY, a TAKOX MK OpraHaMu MiCIIEBOTO CaMOBPSITyBaHHS
PI3HUX aMIHICTPATUBHO — TEPUTOPIATILHUX OJIUHUIID.

binema mnomituuHa cBOOOJAa y  copaBisiHHI  (QYHKIIA  MICIIEBOTO
CaMOBpSyBaHHS Ma€ CYMPOBODKYETHCS M 3POCTAHHSIM E€KOHOMIYHOI CBOOOAM y
po3MnopsiKeHHI (PIHAHCOBUMH MOTOKAMH MICIIEBUMU TPOMAT.

HalyTTst HOBUX BEKTOpPIB pyXy (PIHAHCOBHUMH NOTOKAMH y TpaHC(epTHOMY
KaHalll (PICKaTbHOTO TPAHCMICIHHOTO MEXaHI3My CTaHE CBIIYEHHSM po30y/I0BU
(1HaHCOBOI  apXITEKTOHIKM  HallOHAJBHOTO  A00poOyTy.  BcTaHOBIEHHS
TOPU3OHTAJIBHUX (PIHAHCOBUX 3B’A3KIB MK I'pOMaJaMu Ta OpraHaMy MiCIIEBOTO
CaMOBPSIyBaHHS JIaCTh 3MOTY MIACWJIMTH PETiOHaJIbHY IHTErpaiito YKpaiHu,
CTBOPUTH YMOBH JIJIsl IOAAIIBIIOI PO30YA0BU CYCHITBHOTO PEIUIPOKHOTO OOMIiHY.
Pyx ¢inancoBux pecypciB BiJ OpraHiB MICIIEBOTO CAMOBPSYBaHHSA [0
JIep’)KaBHOTO OOJDKETYy TpaHCHEPTHUM KaHAJIOM CTAaHE JOKAa30M IiJBUIIEHHS
3arajibHOi BIAMOBIJAIBHOCTI Ta YCBIJIOMJICGHHS 3arajibHOCYCHUIBHUX IIeH. Y
IOMY BUTIAJKY, BITOYIETHCS MOCUIICHHS 1HTErpallii MiX IIEHTPaIbHOIO BIIAJIOI0 Ta
OpraHaMu MiCII€BOTO CAaMOBPSIyBaHHS.

Komtu TpancpeprHoro kaHaiay (iCKaqbHOTO TPAHCMICIMHOTO MEXaHI3My
MaloTh OyTH BKIIOYEHI y (oHA J100poOyTy y YacTHHI TpaHC(hEpTiB HACEJICHHIO Y
MOBHOMY 00CS31 Ta YacTKOBO, JIMILIE 3a LUIAMH, SKI CHPHUSIOTH JOCSATHEHHIO
no0po0yTy, KamiTalbHi TpaHCc(epTH, MOTOYHI BHUIATKH, CyOCHAii, TpaHC(epTHI

IIATEXI.
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Buoxkpeminenns ¢inancoBux pecypciB ¢oHay 100poOyTy 3 TpaHchepTHOTO
KaHamy (piCKalIbHOTO TPAHCMICIMHOTO MEXaHi3My MOBHUHHO MiANOPSIKOBYBAaTHUCS
IUJIAM, Ha SKI CHOPSIMOBYIOTHCS KOINTH Ta BIAMOBIAATH MeTl (piHAHCYBaHHS
JOCSITHEHHSI T0OpOOyTYy.

Pyx  ¢iHaHCOBMX  TOTOKIB  aKTyapHMM  KaHaloM  (DiCKaJIbHOTO
TPaAHCMICIHHOTO MeXaHi3My HaOyBa€ IHCTUTYILINHOT IPUPOJN Y BUTIIAII IIIITOBUX
donniB, 3o0kpema: Ilenciitnoro ¢onny, PoHAY COLIATBHOTO CTpaxyBaHHS 3
THMYacoOBOI BTpaTH IMpane3natHocTi, MDoHay CcOolIaTbHOTO CTpaxyBaHHS BiJl
HEI[aCHUX BUIMAJKIB Ha BUPOOHHIITBI Ta NpodeciiiHMX 3aXBOpIOBaHb YKpaiHW,
®oHy 3aragbHO000B’SI3KOBOTO JIEP)KABHOIO COLIAJIBHOTO CTPaxyBaHHS YKpaiHU
Ha BHMaA0K 0e3po0iTTs, POHAY COIIAJILHOIO 3axucTy iHBauiaiB, doHmy mis
3M1MCHEHHST 3axoMiB 100 JikBigamii YopHoOmiabchbkoi katactpodu Ta
COLIIaJIbHOTO 3aXUCTY HACEJICHHS Ta 1H.

OcobnmBe Miclle Y akTyapHOMY KaHaJl Iocijiae neHciiine 3ade3nedyents. Ha
piBHI  (ICKQJIBHOIO TPAHCMICIHHOTO MEXaHI3My TI€HCIHEe 3a0e3NeyeHHs
sniicHioeThest  [lenciithum  QoHmom VYkpaiHu, a Ha PIiBHI MOHETApHOTO
TPAHCMICIHHOTO MEXaH13My — HeIepKaBHUMHU MEHCIHHUMU (HOHIAMH.

PedopmyBanHsT cucTemMu  TEHCIMHOTO — 3a0e3mnedeHHs B YKpaiHi
OpU3YNUHWIOCA. byno 3amjmaHoBaHO TEPEeHTH 10 TPUPUBHEBOI CHUCTEMU
MEHCIMHOTO 3a0e3MeueHHs] Ta PO3MOAUIMTH BiAMOBIAAIBHICTh 3a 3I1MCHEHHS
BHECKIB JI0 IEHCIHHUX (POHJIIB MIXK JEep>KaBO0, POOOTOJABLSAMH Ta TPOMaJIsTHAMHU.
PoGoTomaBiii Ta TpoMaAsHU MaiM 31HMCHIOBATH TMEHCIIHI BHECKH Yy HeJep KaBHI
neHciitHi  ¢ouau. Hwusbka BiANOBIZATBHICTH 3a MaWOyTHE, 1HCTUTYIlIHHA
nucyHKIIS Heep)KaBHUX MEHCIMHUX (QOHIIB, TIMOOKa (iHAaHCOBA KpH3a — yCi Il
YUHHUKA 3arajlbMyBajid TIPOIEC CTBOPEHHS JIPYroro Ta TPEThOTO PiBHIB CUCTEMHU
NEHCIHHOTO 3a0€3MeUeHHS.

Komtu aktyapHoro kanainy (OpMyHOTECS TOCTYIIOBO Ta BUKOPUCTOBYIOTHCS
y BIANOBIIHOCTI 3 UUIsAIMU CcBOro crBopeHHs. Ilepexin (iHaHCOBHX MOTOKIB 3
CycnijpbHOI (OpMHU Yy I1HAMBIIyaJIbHY PETYIIO€TbCS YMOBaMH, SKi BHU3HAYAIOThH

IMOYaTOK IJIATEXKIB.
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OyYHKIIIOHYBaHHS aKTyapHOro KaHajly (ICKaJbHOTO TPaHCMICIHTHOTO
MeXaHi3My 0O0YMOBIIOETbCS TphOMa (ha3aMH: HAaKOMMYCHHSIM, MIEPEPO3MOIITIOM Ta
BUKOPUCTAHHAM. J[IAJIBHICTh KOXHOTO 3 (OHIIB € YHIKQJbHOI, OCKUIBKU
(biHaHCYBaHHS 3/11MCHIOETHCA y pa3i BUHUKHEHHS PI3HUX KUTTEBUX MOTPED.

AxTyapHuil kKaHayi (iCKaIbHOTO TPAHCMICIHHOTO MEXaHI3MY € peani3ali€ro
CYCHIJIBHOTO PEIUIPOKHOTO 00MiHy. KoITH IbOro KaHaly MaTepiaidizyloTh y co0i
3IaTHICTh CYCHUIHCTBA JIO JOMOMOTH CBOIM Wi€HaM, SKi OMUHWINCH Yy CKIATHIN
KUTTEBIN curyanii. DIHAHCOBI IOTOKM AaKTyapHOIO KaHally MawTb OyTH Y
MMOBHOMY 00C$131 BKIIFOUEH1 y GoHA 100po0yTYy.

Cran peakTyanizamii CyCHUIBHOTO pPELHMIPOKHOIO OOMIHY MOKIIUBO
BU3HAYATH 32 CTYNIEHEM PO3BUTKY aKTyapHOTO KaHATy: KUIbKICTIO Ta HACUYEHICTIO
(GboHIB, METO/IAMU 1X HATIOBHEHHSI Ta BUTPAYaHHS.

HinpoB1 (oHAM, N0 YTBOPIOKOTH aKTyapHU (PIHAHCOBOrO TPAHCMICIMHOIO
MEXaHI3My MOAULIIOTECA Ha OrKeTHI, (IO BXOASATH JO CKIIAMy OMOKETy Ta
(b1HAHCYIOTBbCS 3a paxyHOK MOro 3arajpbHOro Ta chHemiagbHoro (OHIIB) Ta
1mo3a0roHKETHI — Ti, IO MArOTh BJAcCHI JpKepena HaaxomkeHHs. [lo3abromkeTHi
HUIbOB1 (POHIAM MarOTh OUIBIIMN CTYMiHb €KOHOMIYHOI CBOOOJM, OCKUIBKU HE
3aJIeKaTh Bl OFOHKETHUX HAAXOIKEHD.

Posmipennst aktyapHoro kaHaiy (iCKaJbHOTO TPAHCMICIHHOTO MEXaHI3My
Ta TOCWIECHHS pyXy (PIHAHCOBUX MOTOKIB Y HbOMY € 1HIMKATOPOM pO30y0BU
(hiHaHCOBOT apXITEKTOHIKH HaIlIOHAJIBHOTO T00pOOyTY.

boproBuii kaHan (icKaabHOTO TPAHCMICIHHOTO MEXaHI3MY YTBOPIOETHCS
pyxoM (piHAaHCOBUX MOTOKIB 3 MPHUBOY (hOPMYBaHHS Ta MOTAILICHHS AEP>KABHOTO
oopry. Pyx ¢iHaHcoBux mOTOKIB y OOpProBoMy KaHalli Yy HamnpsMKY Bij
[EHTpasi30BaHUX (PIHAHCIB 31HCHIOETHCA HAJTXO/KEHHSIM CYM 3all03WYeHHS, a Y
3BOPOTHOMY HAIIPSIMKY — TIOTAIICHHSIM CYM 3alO3W4YCHHS Ta BiJIIIKOIyBaHHSIM
BIJICOTKOBUX IUIAaTeXiB. bBOproBuil KaHajd yTBOPIOIOTH 3alO3WMYCHHS Ha PIBHI
MDKHApOJHOTO ¥ BHYTpIIIHBOTO (iHaHCOBUX puHKIB. CaMa HasgBHICTh
JIEp’KaBHOTO OOpry HE € CBIYEHHSM TMOTIpIIEHHS CTaHy (PIHAHCOBOI CHCTEMHU

Kpainu. ICHyBaHHS JiepKaBHOTO OOPry € MOKa3HWKOM JIOBIPH 10 KpaiHW, 11 ypsay
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Ta ¢iHaHcoBOi cucteMu. CucTemMa 1HIUKATOPIB 30BHIIMIHBOI OOPTOBOI 3aJIEKHOCTI
KpaiHu, 1o po3pobieHi ¢axiBusmu MBO® [372] 3rpynoBana 3a HacTyTHUMH
0JIOKaMU: IJIATOCIIPOMOKHICTb, JIKBIJHICTh, MTOKAa3HUKHU (hIHAHCOBOTO CEKTOpY Ta
MOKa3HUKHU KOPHOPATHUBHOTO CEKTOPY. YChOTO Yy CHUCTEMY OIIIHIOBAaHHS BXOJUTh
Oinpine 21 mokasHMKa, IO JAIOTh 3MOTY KOMILUIEKCHO OMMCATH CTaH 30BHIIIHBOI
3a00proBaHOCTI KpaiHW Ta 3JIaTHICTh MOTacUTH CBOI 3000B’s3aHHS. Po3polbieHa
CHUCTEMa OI[IHIOBAaHHS Ma€ CIIbHI HEOONIKH 3 OyIb — SKOK CHCTEMOIO
Koe(]illIEHTHOTO aHaji3y — HacamIiepel, IIe CKJIaAHICTh 3pOOUTH 3arajbHUN
BHUCHOBOK, KOPHCTYIOUUCH TOKAa3HHUKaMH, IO 1€papXidyHO HE BIIOPSIKOBAHI.
Ycynytn BKa3aHU HEJOJIK MOXJIHMBO 3aCTOCOBYIOUM pErpeciiHo —
KOpEJSILIMHUN aHaji3 Ta MEepPeXOoAsud /0 IHTErpajJbHOrO IMOKa3HHWKa OOproBoi
3aJIEKHOCTI KpaiHu.

JIns  yIOCKOHAJIGHHS  YHpPaBIIHHS — JCp>KaBHUM  OOproM  HEOOXI1JTHO
pO3MIISIIaTH MOTO K YaCTUHY MeXaHi3My (iCKaJIbHOI TpaHcMicii KpaiHu. boprosuit
KaHail (ICKaTbHOTO TPAHCMICIMHOTO MeEXaHIi3My MPOXOJIUTh Kpidb cdepy
[EHTPaII30BaHUX Ta JEIEHTPaII30BaHUX (PiHAHCIB.

HamoBHeHHst OOproBoro KaHaily 3al€KUTh Bl 0araTbOX YWHHUKIB, SKi
MO>KHA KJacu(IiKyBaTH y 1Bl OCHOBHI IPYIU: Mepuia — 00yMOBIIIOE 3al103UYEHHS, a
apyra — iX TMOBepHEHHs. BaxMBO 3ayBa)KWTH, 110 YMHHUKH, SIKI BiIOOpaKaroTh
CTaH MOBEPHEHHsI 0OpPry BIUIMBAIOTh HA 3/1aTHICTh 3aJIy4aTH HOBI 3aI103UYEHHSI.

Pyx ¢inancoBux moTokiB 60pProBUM KaHajioM (PIHAHCOBOTO TPAHCMICIHHOTO
MEXaHI3My 3aJIeKUTh BIJ AI€BOCTI B3aeMOAIl (HICKAIBHOTO Ta MOHETapHOTO
TPAHCMICIMHUX MEXaH13MiB, OCKIIbKY BIUTMBA€E HA MyOJi4yH1 i NpUBaTHI (P1HAHCH.

3B'S130K MK HallOBHEHHSIM OOproBOro KaHaily i 10OpoOyTOM iCHYe, ajie BiH
MOX€ 3MIHIOBATUCS BiJl MPSAMOTO J0 3BOPOTHOTO Yy BIAMOBIAHOCTI O peakIlii
(1HaHCOBOI CUCTEMHU.

3anmyuyeHHs (IHAHCOBMX pPECypCiB Ha MDKHApOJHOMY Ta BHYTPIIIHBOMY
(1HaHCOBOMY pHMHKaX SIK TaKe HE BIUIMBA€ Ha TOOpPOOYT, JiMIlle BUKOPUCTAHHS Ta
JOCATHEHHS IIUIeH, T K1 pecypcu 3allydaloThCs MEPETBOPIOIOTH BKa3aH! KOIITH

Ha (piHAHCOBI1 pecypcu A00poOyTy.
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Y poborax VY. Icrepm (William Easterly ) [371] 3aificHeHO HayKOBHIA MTOIIYK
MIOJI0 JOUUIBHOCTI PEe3yJbTaTUBHOCTI HaJaHHS MDKHApOIHOI  (iHAHCOBOT
nonomoru. Ha mnpukmaai OGaratbox KpaiH IOCTIIKYEThCS POJib  (PiHAHCOBOI
JIOTIOMOTH 'y BHBEJCHHI IMEBHUX KpalH Ha TPAEKTOPIi CTAJOro 3pocTaHHs, abo
BXO/DKCHHS HHMH Yy TIyXUW KyT €KOHOMIYHOI CTarsarii, ¢ HE JOIOMararoTh
ICHYIOUH IIISXU peopMyBaHHS €EKOHOMIYHOI CUCTEMH.

["0710BHUI BUCHOBOK 31 3raJJaHOTO BHILE JOCIIKEHHS TMOJIATAE Y TOMY, IO
MDKHapoJiHa (iHaHCOBAa JOMIOMOra MOK€ OyTH SK KOPHCHOIO [IJIsi KpaiHh Ta
CIPUSTH TPOBENCHHIO pedopM Ta 1 JApeMHOIO Ta, HaBITh, HIKIIJIMBOIO, y pasi,
SKIIO KOIITH BHUTPAYaOThCS MapHO, a MpoOiieMa TOBEPHEHHS KOIITIB CTa€e
TATapeM, 1o O0TSKY€E OI0/KET KpaiHu, HE TaI0UX MOKJIMBOCTI PO3BUBATHCS.

Bimomuii exonomict JIxk. Caxc (Jeffrey David Sachs) [193], skwuit craB
«batpkoM» pedopM y OaraTbox KpaiHax, 30kpema bomisii Ta Ilonbmii, BOaudae
MOYaTOK BJAJIoro pedOpMyBaHHS Yy MOCTAHOBII <«JIU(PEPEHIIATBHOTO J1arHO3Y»
XBOpi ekoHOMIYHIN cuctemi. [loTimM, Ha ¥oro miacTaBi, HEOOXIAHO PO3POOUTH
wiad pedopM, 1€ MbKHapoaHa (iHaHCOBa JOMOMOra y BHUIJISAL MUIBTOBUX
KpPEIUTIB 1acTh 3MOTY CIIpAMYBATH (P)IHAHCOBI MOTOKU Ha Tl L1, MPOQpiHAHCYBATH
K1 KpaiHa HECITPOMOXKHa.

3poctanHsi A00poOyTy 3aBmsku MoOwUTizamii  ¢iHAHCOBUX  PECypcCiB
OOproBOr0 KaHally MOK€ BIIOYTHUCSA 3aBASKH CTUMYJIOBAHHS €KOHOMIYHOTO
3pOCTaHHS Ta MiABUIICHHS SIKOCTI )KUTTSI TPOMAJISH.

30unbiieHHsT  00csATiB  (DIHAHCOBUX pecypciB  y OOproBomy KaHali
oOyMoBIrO€eThCs Tier0 3akoHy A. Baruepa (Adolph Wagner) [489] npo nocriitHe
3pOCTaHHS JCP)KaBHUX BHJIATKIB, IO MPU3BOAUTH 10 3OUIBIICHHS OOCSTIB
JIepKaBHUX 3al03W4YeHb. 3pOCTaHHS OOproBOro HaBaHTAKEHHS BHUIPABIOBYETHCS
PO3IIUPEHHSIM COLATBHUX (PYHKIIN JepxkaBu. Y IIbOMY BUIAIKY, HAIXOIKEHHS
KOIITIB OOproBOro KaHajly HEOOXITHO BKIIOUHUTH y (oua nodbpolyty. Cymu

MOBEPHEHHS 3all03MYECHMX KOIITIB Ta BIACOTKOBI IUIaTEXKi HE BKIIOYAIOTHCSA Y

dbona 106podyTY.
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OcranHiM KaHaJOM (hICKaJBHOTO TPAHCMICIHHOTO MeXaHI3My € KaHal
JIep’KaBHOI Ta MYHIIMNAIbHOI BIAacHOCTI. HamoBHEHHs 1[bOT0 KaHay BijmoOpaxkae
(dhiHaHCOBY MIATPUMKY Ta MPUOYTKH BiJ MaifHa Ta aKTHUBIB, IO € JACP)KaBHOIO Ta
MYHIIIUTIAJTPHOO BJACHICTIO. Pyx (QiHaHCOBMX pecypciB y IbOMYy KaHajl
3IIACHIOETHCS Y IBOX HAMpPSMKAX: BIJ CEKTOpY MyOMiuHUX (DIHAHCIB 10 CEKTOPY
npuBaTHUX (DIHAHCIB PyXaroThbcsl (DIHAHCOBI MOTOKH, SIKI YTBOPIOIOTH (hiHAHCOBA
JI0TIOMOTa, 1iIb0Be (hIHAHCYBAHHS TOLIO. Y 3BOPOTHOMY HAMPSIMKY PYyXarOThCs
(GbiHaHCOBI TOTOKH, IO YTBOPEHI JIOXOJaMH BiJ BOJIOJIHHSAM JEpKaBHHM Ta
MYHIIUTIATBHUM MalHOM.

Kanan  gepkaBHOI Ta  MyHIUMNAIbHOI  BIACHOCTI  (hICKAJIBLHOIO
TPAHCMICIHHOTO MEXaHI3My BXOAUTh Y MOHETApHUI TPaHCMICIHHUN MEXaHI3M Yy
YaCTUHI OTPUMAHUX KpPEIWTIB, PO3MIIIEHHS JEMO3MTIB, €Micii Ta 00Iry LIHHHUX
narnepiB. Bkazanuii kaHasl DOXOAUTh W 10 (PiHAHCIB IOMOIOCIOJIAPCTB y BUTJISIL
3apo0ITHOI TIJIATH.

Ponp pepxaBHOT Ta MYHIIIUINIATBHOI BJIACHOCTI y JOCSATHEHHI JOOpOOYTY €
JIBOICTOIO — BOHA MO>KE€ 3MIHIOBATHUCS BiJl MIO3UTHBHOI JI0 HETATUBHOI y 3aJI€KHOCTI
B1JI BIUTMBY, SIKMM BiH 3/11MICHIOE HA €KOHOMIYHY CUCTEMY.

[linmpuemMcTBa AEp’KABHOI Ta MYHINUOAIBHOI BJIACHOCTI MOXYTh OYyTH
MOTYKHUM JIOKOMOTHBOM €KOHOMKH, SKHUW BUIPOOOBYE HOBI, I1HHOBAIIIHI
TEXHOJIOT1i BUPOOHMIITBA, MPUCKOPIOIOYM 3MIHM TEXHOJOTIYHMX YkiaaiB. L{um
JOCATAETHCSI CTUMYJIFOBAaHHS €KOHOMIYHOI'O 3pOCTaHHS Ta MO3UTUBHUM BIUIMB Ha
CyCIUIbHUIA TOOpOOYT, a KOIITH, MO HajaHl MiAMPUEMCTBAM JOIY4alOThCS [0
dbouy 106poOyTY.

[Ipotunexxuuit epexT nociIraeThCs y pasi, KoM AepiKaBHI Ta MyHIIHUINAIbHI
MiAMPUEMCTBA TPALIOIOTh y HEKOHKYPEHTHHX YMOBAaxX, IEPETBOPIOIOTHCS Ha
Hee(eKTUBHI, 3acTapuii, 30MTKOBI BUPOOHMIITBA, 110 BHCHAXYIOTH OMOKET. Y
FOMY pa3i, BKa3aHi MIANPUEMCTBA 3aBJAIOTh IIKOJU CYCIUJIBCTBY, a KOIITH, SIKI
BUTpAYEHI Ha iX MIATPUMKY, HE MOXKYTh OyTH BKJIFOUEHI 10 POHLY 10OpOOYTY.

VY migpo3aini 3M1HMCHEHO KOMILIEKCHE TEOpeTHYHE OOIPYHTYBAHHS Ta

pO3pOOKY OCHOBHUX TIOJIOKE€Hb (PIHAHCOBOrO  3a0e3Me4YeHHs  JOCSTHEHHS
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HalllOHAJIbHOTO  J00po0yTy VYkpainu. HaOyrrs no0poOyTty € pe3ynbTaToM
OpraHi3oBaHOI B3a€MOJIl €JIeMEHTIB (HIHAHCOBOI CHUCTEMHU CYCIUIbCTBA, SKi
BKJIIOUYAIOTh B ceOe (icKaIbHUNM M MOHETApHUHN TPaHCMICIHHUN MeXaH13MHU, 110 J1a€
3Mory (opmyBaTu (iHAHCOBY apXITEKTOHIKY 3a0€3MEUYeHHsS HAIIOHATBLHOTO
100po0yTy. OCHOBHI pe3yibTaTH, OTPUMaHI y XOJl TOCHIJKEHHS TOJATAIOTh Y
HACTYITHOMY:

1. Po3kputo BHYTpilIHIO MOOYIOBY HAalIOHAIBHOTO J00pOOyTYy Ta
BUOKPEMJICHO MOro CKJIaJ0B1 €JIEMEHTH ¥ MOJlaHl MOKAa3HUKH, SKI JAI0Th 3MOTY
MeperTH 10 KUJTbKICHOT'O BUMIPIOBAHHS HAI[IOHAJIBLHOTO TOOPOOYTY.

2. HaykoBoO 0OrpyHTOBaHO Ta KaTeropiaJibHO BHUTIYMAU€HO MOHSITTS
«poH MOOPOOYTY» SIK CYKYIHICTh (PIHAHCOBUX PECYpCiB, fAKI 3a0€3MeUyIOTh
JOCSITHEHHSI 100po0yTy y (hoH10B1M dopmi.

3. 3anponoHOBaHO J0 BBEJAEHHS Yy HAYKOBUH O0O0Ir METOAOJOTIYHUUN
MIIX11, SKUH TPYHTYETbCS Ha BHOKPEMJICHHI (PIHAHCOBUX pecypciB  GoHIY
100po0yTY 3 KaHaJIB (hICKATBLHOTO TPAHCMICIHHOTO MEXaHI3MY.

[lepcriekTHBY MOAAIBIINX HAYKOBUX PO3BIIOK MOJATAIOTH y KUIBKICHOMY
BUMIpPIOBaHHI 00csTiB (GoHAy A0OpoOyTy, AOCHIDKEHHI HOro AMHAMIKA Ta
BU3HAYCHHI MIEPCIICKTUB PO3BUTKY.

HeoOximHuM KpOKOM Ha IbOMY INUIAXYy Ma€ CTaTH JOCHIKEHHS PO

MOHETApHOI'0 TPAHCMICIHHOTO MEXaHI3MYy Ta HOro BHECKY Yy (hOH 100pOOyTY.

3.2. ®diHaHCcOBA apXiTEKTOHIKA ceKTOPY MyOaiuyHuX iHaHCciB YKpaiHu:

B32€EMOBILTHB BUJATKIB Ta IePKABHOT0 00pry

HunimHit ctan ¢iHaHCOBOI CHCTEMH YKpaiHM MOXKe€ OyTH OJHO3HAYHO
BU3HAYCHHM SK Kpu3oBuid. CTymiHb Ta TMOWMHA ypakeHHS ()IHAHCOBOI CHUCTEMHU
Mae OyTH JOCJIDKCHOK KOMIUIEKCHO 3 METOK BCTaHOBJEHHA €QeKTy
MYJIBTUIUTIKAINT JEeCTPYKTUBHUX SBHIL. [ OJOBHUM €JIEeMEHTOM (hiHAHCOBOI

cucteM € TyOJiuHi (piHAaHCH, IO BIJOOpPa)KarOTh CTaH BUKOHAHHS JIEP)KABOIO
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CBOiX (yHKIIH Ta XapakTtepuzye (IHAHCOBI BIJHOCHHHU PO3MOAULTY Ta
nepepo3noaiTy (iHAHCOBHX PECypCiB cycmiibcTBa. [log0/IaHHS KPU30BUX SIBUIIL,
BIJIHOBJICHHSI  CTIMKOTO E€KOHOMIYHOTO 3pOCTaHHsS, CTBOPEHHS  <«JIepKaBU
100po0OyTy», po30yaoBa €KOHOMIKH, IO TPYHTYETHCS Ha IHHOBAIIMHUX 3acaaax
OpsIMO  3aJIeKHUTh B CTaHy Ta 3AaTHOCTI MyONiyHUX (PiHAHCIB 3I1HCHIOBATH
edexTuBHE (POPMYBaHHS Ta BUKOPHUCTAHHS CYyCHIILHUX (DIHAHCOBUX PECYPCIB.

Po3zyminHs myOniyHuX (IHAHCIB y PUHKOBIA EKOHOMILI $K MiAIPYHTS
po30y10BU JEMOKPATUYHOTO CYyCIIJIbCTBA 3aKJIaJIEHO y nparsix
J. bprommepxodda (Dieter Briimmerhoff ) Ta T. Brotuepa (Thiess Biittner) [352],
P. MacrpeiiBa (Richard A. Musgrave) Ta I1. Macrpeti (Peggi B. Musgrave) [435],
0. bBekxayca (Jirgen Georg Backhaus) [333], P. Baruepa (Richard E.
Wagner) [487; 488] ta iHmmx.

VY BITUM3HSHINA HAyKOBIA AyMIll OUIbII yKMBaHUM OYB TEPMIH «AEpKaBHI
dbiHaHCH», HOTO Yy SKOCTI OCHOBHOTO MPEAMETY JOCHIKEHHS OOpaHO y Mparsx
O.Bacumuka 1 K. [laBmok [37], A. Janunenka Ta  B. 3umosis [102],
O. Kupunenko ta O. Tynait [133], T. Kizima [134], B. He6par [190; 191],
O. Mounosana [178].

VY ocraHHIX HayKOBHX MyONIKalisiX BITYM3HAHMX BYEHUX pPO3MOYATO
pO3pOOKy yKpaiHChKOi Teopli myOmiyHuX (iHAHCIB, 30KpeMa y poboTax
A. XmennkoBa [298; 299].

[Ty6miuni (iHAaHCHM $K KOMIUIEKC CYCHUIBHMX BIIHOCHH € YaCTHHOIO
3arajbHOi CYCHUIBHO — €KOHOMIYHOI CHCTEMH, BOHU OXOIUTIOIOTH OIOJKETHI U
(ickaibH1 BITHOCUHH, a TAKOK CYKYIHICTh BHYTPILIHIX Ta 30BHIIIHIX 3B S3KIB, 1110
YTBOPIOIOTHCA ~ MiJ 4Yac 3amo3WyeHb Jep’KaBH 3 TMPUBOAY  3alTydeHHS,
OOCITyrOByBaHHSI Ta TOTAIICHHsS Jep>kaBHOTO Oopry. Ilpu po3KpHUTTI OCHOBHUX
dakTopiB, 10 CTadd MPUUYMHOI KPU30BOTO CTAHOBHUIIA €KOHOMIYHOI CHUCTEMH
MOTPiIOHO 3aCTOCYBaTU MYIbTHU(GAKTOPHUHN MIAX1A, 10 JACTh 3MOTY BCTAHOBUTH
TEHJICHIIIl y TMpolecax, SKi € CHUIbBHUMH MDK 3arajJlbHOI0 €KOHOMIYHOK Ta

(biHaHCOBOIO cHcTEMaMH ¥ MyOIiYHUMH (PiIHAHCAMU.
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Puc. 3.4. Jlunamika noxomiB, BUAaTKiB, nedimuty(-) / npodinurty(-) depxxaBHOro
Oromkety Ykpainu no BigHomeHH:o 10 BBIT (%)*
Jorcepeno: Tlobyoosarno asmopom 3a mamepiaramu [306; 213].

*[lokasnuku 2014p. Be3 ypaxysanns mumuaco8o oxkynogaroi mepumopii A6moHomHOI

Pecnyonixu Kpum i m. Cesacmonons

HeoOxigHo AOCHIAUTA TOXOAH, BUIAATKH, AehIIUT / TPOPIIUT AEP>KaBHOTO
oromkery Ykpainu ta nepkaBHuii 6opr no BigHomeHnH:o 10 BBIT y (%). 3 puc. 3.4
BUJTHO, 1110 TounHarouu 3 2004 p. B YKpaiHi CIOCTEPIraeThbes CTIMKE MepeBULLIEHHS
BUJIATKIB HAJl I0XOJIaMH, 1110 0OYMOBJIIOE HAsIBHICTh OOIKETHOTO Ne(PIUTY, IKUN
nocsirae MakcumanbHoro 3HaueHHs y 2010 p. (6%) Ta Ha KiHEIb AOCTIIKYBaHOTO

nepioay nocsirae 3HadeHHs 4,6% Bin BBII.
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Haitne6e3neuHinow TeHACHIII0, IKY HA0YHO JIEMOHCTpPYE puc.3.4 € cTpiMKe

3poCTaHHs BimHOMIEHHS aepskaBHoro 6opry ao BBII mo 70,3% y 2014 p. Take

3HAYEHHsI CIIBBIIHONICHHS naepxkaBHoro 6opry go BBII mepeBuiye na 10,3%

Horo rpaHuYHE BIIHOILIEHHS, IO 3akpiruieHe y cratti 18 bromxkernoro Konxekcy

VYkpainu. Ilpore y mmcti mpo Hamipu Memopanaymy NOpo EKOHOMIYHY Ta

(Ghi1HAHCOBY TOJITHKY 3a3HAYA€THCS, IO OOCAT JIMIIE 30BHINIHBOIO OOpPry MOXe

nocsrayta 99,5% Bin BBIT [255].
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Puc. 3.5. Jlunamika BBII Ykpaian y ¢hakTHUHHX I[iHAX Ta y I[iHAX MOMEPEAHBOTO

nepioay 3 2001 p. mo 2014 p. (mnH.TpH)*

Jowcepeno: [lobyoosano asmopom 3a mamepiaramu [213].

*[lokasnuku 2014p. be3 ypaxysanns mumuacoso oxkynogaroi mepumopii A6moHomHoOl

Pecnyoniku Kpum i m. Cesacmonons

3HauyHe 3pOCTaHHS CIHIBBITHOLIEHHS JEPKaBHOTO

6opry gm0 BBII

CIIPUYMHEHO JII€I0 JBOX (haKTOpiB: Mo-mepiie, 3MeHmeHHs oOcsariB BBII; mo-
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Tpyre, IHQIAMIAHAM ~ 3HEIIHEHHSIM  TPUBHI. BignoBimHo — HEOOX1IHO
MIPOAHAJI3yBATH JIIF0 BUBHAYCHUX BUIIC YNHHHUKIB.

CriBBiHOIIEHHS Jep:kaBHoro 6opry g0 BBII € BaxiIMBUM MOKa3HUKOM,
KU XapakTepusye OOproBe HaBaHTAKEHHS Ha €KOHOMIKY, alie /i (popMyBaHHSA
CHUCTEMHOTO 0adeHHs cTaHy NyOmiuHuX (iHAHCIB, HEOOXIAHO PO3TISAATH X K
IHCTUTYIIIOHAJII30BaHy (OpMy PO3IOILIY Ta Mepepo3noaiay (piHaHCOBUX MOTOKIB,
SIK1 00epTaIOThCS Y CYCIUTBCTBI.

[Tonamo nuHamiky HoMmiHadbHOTO (Y (haKTHYHUX IIHaX) Ta peanbHOro (y
IiHax nomnepeaHboro nepioay) BBII y Burnsazi rpadiky (nus. puc. 3.5.).

3 puc. 3.5 HAOYHO BUAHO, IO HAWOLIBINI PO3PHBU MIXK HOMIHAJIBHUM Ta
peansauM BBII npuxoastecs came Ha nepioau kpusu, To0To Ha 2008-2009 pp. it
Ha 2013-2014 pp. Ta TPOMOBXKYIOThCA TO TemepimHid dwac. KonuBaHHS
HoMmiHanbHOro BBII Ta 3HauHuii po3puB MK HOMIHaJIBHUM Ta peaidbHuM BBII y
2008 p. cnpuyuMHEHO pI3KUM 3POCTAHHSM I[iH, MPO IO CBIAYUTH CTAOLIBLHUUN
MTOKA3HUK 3pOCTaHHA peanbHoro BBII.

3a mepiog 3 2012 p. crocTepiraeTbCs YHOBUIBHEHHS TEMITIB 3POCTAHHS
HoMmiHansHOro BBIIL, a mpotsrom 2014 p. 6aunMMO 3MEHILEHHS pPEAJIbHOIO 3
1459759 mma. rpH. 'y 2013 p. mo 1365123 mun. rpH. v 2014 p., mo ckiIagae
94636 mutH. TpH., a60 6,48% mo BigHOMmEeHHIO 10 2013 p.

[lepioro ¥ HAMTONOBHINIOK MPUYMHOIO € BTPATa TEPUTOPIATBHOT IITICHOCTI
VYkpainu, 1mo 0OYMOBIIOE€ TOPYIICHHS Yy CKJIal Ta CTPYKTYpl BHYTPIIIHBOTO
perioHaJIbHOTO NPOAYKTY: yacTuHa JloHenpkoi Ta Jlyrancekoi obnacteit, AP Kpum
ta M. CeBacTonosib € BUPBAHUMHU 3 TOCIOAAPYOro 00Iry KpaiHu 3-3a IMPOBEICHHS
ATO Ta THMYacoBOi OKyTaIIii.

Jlpyroio TpUYMHOI0, MO0 YaCTKOBO OOYMOBIIOETHCS TMEPIIOID, € PO3PUB
JIJIOBUX BIJIHOCHH M1k Cy0’€KTaMU rOCIIOAAPIOBAHHS K y MEXax KpaiHW Tak 1 IJis
Cy0'eKkTiB, sIKI 3IIHCHIOIOTH 30BHIIIHHOEKOHOMIUHY [ISUIBHICTh. 3MEHILIEHHS
PUHKIB 30yTy MNPOAYKIIi, MOPYIICHHS MOCTaYaHHS CHUPOBUHU MPHU3BOIUTH 0

MacOBOIO MPUIMHEHHS AISUTbHOCTI MANPUEMCTB Ta X 0aHKPYTCTBA.
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TpeTbor0 MPUUYMHOK € pi3Ke MOTIPIICHHS I1HBECTUIIMHOTO Ta Oi3HEeC —
kiaiMaTiB. Kpaini Ha dactuHi TepuTOpii sKOi BiAOyBaeThcst 30pOHHUN KOHMIIKT
CKJIQJIHO 3aJlydaTH 1HO3EMHI I1HBECTHUIII, OCKUJIbKH PHU3UKH YMOB HemHepeOOpHOl
CHJIM JIOCUThH CKJIQJHO MPOpPAaxXyBaTH, TAKOX 3HAYHO MYJIbTHIUIIKYIOTbCS PU3UKH
BTpaTH 1HBECTOBAHOTO KamiTaly Ta MpUOYTKiB 3 HOro. Y Oi13HEC KJIiMaTi MOYHHAE
JIOMIHYBaTH MEWHCTPUM 1ppalliOHAIBHUX OYIKyBaHb, SIKUM OOYMOBIIIOE BHUTOK
KamTaly 3 KpaiHW, 3TOPTaHHS TOCIOAAPCHKOI MISIIBHOCTI, MPUMUHEHHS TIFOUAX
Oi3HEC — TPOEKTIB Ta BIAMOBY B THX, IO 3HAXOMATHCA Y CTaall PO3POOKH.
[aBecTHmiiinnii Ta Oi3HEC — KJIIMAaTH 3HAYHO TOTIPIIYIOTBCS IIiJI 3arpo300
MOPYIIEHHS MPaB BIACHOCTI, PEHIEPCHKOTO 3aXOIUICHHS IMiIMPHUEMCTB, TIPABOBOTO
0e3nany Ta TMCYHKIIT CyTI0BOT TUJIKH BIaIH.

YeTBepTOI0 MPUYMHOIO € MAJIHHA KYIIBEIbHOI CIIPOMOKHOCTI HACEJICHHS.
3MEHIIeHHs] KYyMiBEIbHOTO NOMMUTY CTaBUTh MiJ 3arpo3y MOXIIMBICTh 30yTy
NPOJYKIli Ha BHYTPIIHBOMY pPHUHKY YKpaiHW, CTaBISYM MIiANPUEMCTBA, SK1
IpOJAIOTh CBOK MPOJYKLIID HA BHYTPIIIHIX pHUHKaX KpaiHK B YMOBH
HAJUTUIIIKOBOTO BHpPOOHMITBA. [liAmpueMiil 3MyIieHI CKOPOYYyBaTH BHUITYCK
MPOAYKIIii, 0 (OPMY€E JAHLIOTOBY PEAKI[II0 MK BUITYCKOM, 3apOOITHOIO TJIATOIO
HaliMaHUX MPaliBHUKIB Ta MJIATOCIPOMOKHUM MOMUTOM y CyCHIbCTBI. Po3ipBaTu
e TOPOYHE KOJIO MOXKIMBE 3a YMOB JIEpKaBHOI TOJITUKH, IO Mae OyTu
COpsIMOBaHa Ha MIJBUILEHHS PIBHS pEaIbHOI 3apOO0ITHOI MUIaTh Ta 30UIbIIEHHIO
KUIBKOCT1 pOOOYMX MiCIIb.

B ymoBax mamiHHS IUIATOCIPOMOXHOTO TMOMHUTY 3MIHIOETbCS HMOTO
CTPYKTypa — OUIBIIIOI MIpPOI0 CHOKHBAIOTh HAWCIIEBIl TOBAPU Ta TOBApH, SKi
BiJIHECEHI 70 «mapanokcy ['iddena» - mpu 301IbIIIEHH] IIHU HA SIKI 3pOCcTae 00cAT
iX crmoxuBaHHS. BiaTak HayKOMICTKI, 1HHOBAI[IiHI TOBAapW BITYMZHIHHUX
BUPOOHMKIB BTpayarOTh MOTEHIIMHUX MOKYIIIB Yepe3 BUCOKY J0JIaHy BapTICTh,
3MEHIIEHHS MOMUTY Ta 3MIHM y Horo cTpykTypi. BinnmoBigHo i mianpueMcTsa, 1o
MpaloBajd y BHUCOKOTEXHOJOTIUHMX Taly3sX Ta 3J1MCHIOBAJIM 1HHOBAIIiHI
IPOEKTH, 30pIEHTOBAaHI Ha BHYTPINIHIM PUHOK MOMANalOTh IiJ 3arpo3y

OaHKpYTCTBA, 110 3HAYHO TMOTIPIIYE TMEPCIEKTUBU BITHOBJICHHS E€KOHOMIYHOTO
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3pOCTaHHs Ta BIJIHOBJICHHS E€KOHOMIYHOI CHCTEeMH YKpaiHW Ha 1HHOBAIlIMHHUX
3acazax.

BaxxnuBUM YMHHUKOM, IO BIUIMBAE€ HAa 3MEHUIECHHS IUIATOCHPOMOXKHOTO
MOMUTY JOMOTOCIONAPCTB € 3HAUYHE Ta pi3Ke 3pocTaHHs Tapu(iB HA KUTIOBO —
KOMYHaJlbHI TOCHYrd. 3OUIbIIEHHS THUTOMOI Baru OIUIATH JKUTIOBO —
KOMYHQJIBHUX TMOCIYT y CYKYNMHHX (PIHAHCOBUX pecypcax JOMOTOCHOJAPCTB IIe
OUIBIIIe TIOPYIITYE CTPYKTYPY MOMUTY HACEJIEHHS Ta 3MEHIIYe 00CAT PecypciB, sKi
MOXYTh OYTH CIIPSIMOBaHI Ha MpUI0aHHS TOBAPiB Ta MOCHYT.

[I’TOI0 OCHOBHOIO TPHUYUHOIO, SIKa 3yMOBHMJIA MaJIHHSA OOCATIB PEAIbHOTO
BBII € kpu3a 0aHkiBCbKOI cucTteMu. MacoBe OaHKpYTCTBO OaHKIB, MOTIPIICHHS
CTaHy IUIATOCIIPOMOXKHOCT1, Opak JIKBIJHOCTI K y OKpeMHX OaHKIB Ta 1 Yy
OAaHKIBCBKIA cHCTEM1 YKpaiHM I[IJIKOM, HE3/IaTHICTh 31MCHIOBATH KpPEIUTHY
HIATPUMKY PpEaTbHOTO CEKTOPY EKOHOMIKM 3HAYHO YCKIAIHIOE TEPCIEKTUBU
BIJIHOBJICHHSI €KOHOMIYHOTO 3POCTaHHA. 32 YMOB YTPHUMAaHHS B1JICOTKOBHX CTaBOK,
110 BMILE 32 HOPMY NPHOYTKIB MIANPUEMCTB ajle HUXKYE 3a 1HAEKC 1HQIIALIT CTaH
MOBHOTO KOJIANCY OYIKY€ K pealbHUN TaK 1 PIHAHCOBUIN CEKTOPU €KOHOMIKH.

3 2009 p., koau TPOSIBU TJIOOATBHOI (PIHAHCOBOI KPU3W HAWOLIBII TOCTPO
BUSIBWINCS B YKpaiHi, BiTUM3HSAHA OaHKIBChKa CHCTEMa TaK 1 HE BI1JHOBUJIACA.
Kpu3oBi sBHIIA MiACHIIOBAIM OJHE OJHOTO Ta BBEJIH BITYM3HSAHY OaHKIBCHKY
CUCTEMY B YMOBH IIMOOKOI CUCTEMHOT KPHU3H, Y OUIBII IHUPIIOMY CEHCl MPUYNHU
KpH3u B YKpaiHi mocimkeHo y ctarti A. I'purienka [95]).

[Ticnst pO3KPUTTS OCHOBHUX MAaKPOEKOHOMIYHHMX YWHHHUKIB, IO BIUIMBAIOTH
Ha cTaH myOaiyHUX (HIHAHCIB HEOOXITHO JOKJIQJHO PO3IJISHYTH BHJIATKU
JIEpP)KaBHOTO OIOKETY Ta CTPYKTYpY JAep)KaBHOTO OOpry, uisi TOro 1100
BU3HAYUTH BHYTPIIIHI YMHHHUKH, 110 OOYMOBIIOIOTH KPHU30BUH CTaH y CEKTOPI
nyOniyHuX QiHaHCIB YKpaiHu.

[TepmonpuynHOO OIOHKETHOTO JNePIUTY € TepeBUIEHHS BHUIATKIB
OroKeTy Hal aoxoaamMu. OCHOBHUM JKEPEJIOM MOKPUTTS AePiUTy OIOIKETY €

nepkaBHUM O60pr. BinmoBigHO, HEOOX1IHO MpoaHali3yBaTU CKIad Ta CTPYKTYpPY
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BUJIATKIB JIEP>KaBHOTO OOJKETY y AMHAMIII, 1100 BUKPUTH PE3EPBH 1X 3MECHIIICHHS

Ta BUSHAYUTH Hee(PEKTUBHE BUTPAaYaHHS OFOKETHUX KOIITIB.

Tabnuys 3.1

DaKkTUYHI BUAATKH JepxkaBHOT0 0101:KeTy 32 2007-2014pp. y po3pisi

dyHkuionanbHOI KiIacudikanii BUIATKIB Ta KpeAMTYBAHHS (MJIH. TPH.)

Buaarku 3rifHo 3 2007 2008 2009 2010 2011 2012 2013 2014
(hyHKIIOHATTEHOIO

KIacupikamiero

3aranbHONEpKaBHI (yHKLI, 3 16906,30 | 21769,50 | 24868,20 | 34694,30 | 39991,10 | 44010,70 | 50101,10 | 65836,50
HUX:

obcayeo6yeanis 6opey 334990 | 377470 | 9038,70 | 15539,00 | 23134,40 | 24196,60 | 31677,10 | 47976,70
O6opona 9414,80 | 11733,00 | 9654,40 | 11347,10 | 13240,90 | 14485,70 14843,00 27363,30
TpoMazchkuii OPAIOK, 18314,80 | 24871,10 | 24164,10 | 28570,70 | 32414,20 | 36469,80 | 39100,90 | 44617,20
Oesmeka Ta cy0Ba Blajia

OX0pOHa HABKOMHIIHEOTO 1808,10 | 2230,20 | 182430 | 2292,70 | 300820 | 413540 | 459500 | 2597,40
MPUPOTHOTO CEPEIOBHUINA

JKHTI0BO - KOMyHATbHE 723,80 | 44400 | 247,00 | 84440 | 324,20 379,60 96,90 111,50
rOCMOapCTBO

OX0poHa 3710poB's 6318,10 | 736550 | 7530,50 | 8759,00 | 10193,70 | 1135850 | 12879,30 | 10475,80
JlyXOBHHit Ta (i3MaHmil 1987,70 | 291760 | 3216,20 | 516550 | 3830,20 | 548850 | 5111,90 | 4871,80
PO3BUTOK

OcsiTta 15147,60 | 21554,30 | 23925,10 | 28807,50 | 27231,90 | 30243,20 30943,10 28674,60
CoiaTbHuH 3axncTa Ta 2922050 | 50798,30 | 51512,30 | 69311,30 | 63533,40 | 75254,40 | 88547,30 | 80549,10
coliajgbHe 3a0e3NeueHHs, 3

HUX:

coyiansnuil saxucm nencionepis | 24238,90 | 40256,60 | 47912,80 | 64086,50 | 58317,20 | 6449410 | 8323360 | 7581390
EKOHOMiuHA AIIBHICTD, y T.4.: | 29739,20 | 38693,00 | 33233,60 | 36030,00 | 4477150 | 4939600 | 41299,20 | 34410,80
cinbevke 2ocnodapcmeo, nicoge | 795600 | 949470 | 617350 | 720830 | 748700 | 736530 | 7560,70 | 575910
2ocnodapemeo ma

MUCIUBCMEO, pUbOHE

20Cn00apcmeo

NATUGHO - eHepeemudHuUl 7172,00 | 15386,30 | 11884,20 | 12024,40 | 1091520 | 17270,10 | 15389,20 | 9335,80
Komnijekc

mpancnopm 11535,80 | 10461,70 | 11627,80 | 12608,40 | 1473540 | 12847,90 | 14202,60 | 14428,90
iHui GUOAMKU HA eKOHOMIUNY 307530 | 3350,20 | 354820 | 4188,80 | 11633,90 | 11912,80 | 4146,70 | 4887,00
OLIbHICD

Mix6i0/pKeTHI TpanchepTn 44655,00 | 59113,60 | 62180,10 | 77766,20 | 94875,00 | 124459,60 | 115848,30 | 130600,70
Ycehoro 174235,9 | 241490,1 | 242356,7 | 303588,8 | 333414,5 | 3956815 403456,0 430108,8

Jowcepeno: yepynosano 3a mamepianamu [214, ¢.87; 215, ¢.42-43; 216 ¢.46-47]
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[Tomamo KJ1acudikaIiro BUJATKIB JIePKaBHOTO Or0IKETY 3a
(GyHKIIIOHATBHOIO KJIAacU(iKali€l0 Ta KPEAUTYBAHHSIM Ta BUSHAYMMO Ti CTaTTi, 11O
3pOCTalOTh HAUOUIBIIUMH TeMIIaMH (IUB. Tabmuiro 3.1.).

Buxonsun 3 manux tabmuii 3.1 po3ristHEMO CTPYKTYPY BUAATKIB OIOKETY
Ta TPOBEAEMO YTPyIMyBaHHS CTaTed OMOMKETHHX BHJATKIB y 3aJEKHOCTI BiJ
CepeIHIX TEMIIB MPUPOCTY MPOTATOM JOCHTIIKYBAaHOTO TEpioay, pe3yabTaTH

MOIaMO y BUTJISAI Tabmii 3.2.

Tabnuys 3.2
Temnu npupocty paKTHYHMX BUAATKIB JAep:KaBHOIr0 0101xkeTy 3a 2007—
2014pp. y po3pi3i pyHkuioHaabHoI kiaacudikanii BUIATKIB T

kpeautyBanus (%0).

Bunarku 3riHO 3 Cepenni
(yHKI[IOHATILHOTO TEeMIIH
KiIacuikalieo 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | mpupocty | I'pyma
3aranpHOAEpKAaBHI  (QYHKIIT, 3

HHX: 29% 14% 40% 15% 10% 14% 31% 22%
00cnyeo8y8anHs bopzy 13% 139% | 72% 49% 5% 31% 51% 51%

ObopoHa 25% -18% | 18% 17% 9% 2% 84% 20%
I'pomancekmii mopsmok, Oe3meka

Ta CyIoBa BIIajia 36% -3% 18% 13% 13% % 14% 14% 2
OxopoHa HABKOJIMIITHEOTO

MPUPOHOTO CEPEIOBHUIIA 23% -18% | 26% 31% 37% 11% -43% | 10% 3
XKurtnoso - KOMYHaJIbHE

rOCIOJapCTBO -39% | -44% | 241% | -62% | 17% | -74% | 15% | 8% 3
OxopoHa 3710poB's 17% | 2% 16% [16% [11% |13% |-19% | 8% 3
JyxoBHUi Ta GbizmaHIl

PO3BUTOK 47% 10% 61% -26% | 43% -1% -5% 18% 2
OcgiTa 42% 11% 20% -5% 11% 2% -1% 11%
CorianpHui 3axXucTa Ta

corianepHe 3a0e3neuenss, 3 Hux: | /4% 1% 35% -8% 18% 18% -9% 18% 2
coyianvHuil 3axucm nencionepis | 66% 19% 34% -9% 11% 29% -9% 20%
ExoHOMIYHA TisUTBHICTD, Y T.U.: 30% -14% | 8% 24% 10% -16% | -17% | 4%

CilbCbKe 20CN00apcmeo, aicoge

20Cn00apcmeo ma MucCIuGCmao,

pubHe 20cnodapcmeo 19% -35% | 17% 4% -2% 3% -24% | -3% 4
RANUBHO - eHepeemuyHUil

KOMIIIEKC 115% | -23% | 1% -9% 58% -11% | -39% | 13% 2
mpancnopm -9% 11% 8% 17% -13% | 11% 2% 4%

iHwi 6UOamKu HA eKOHOMIYHY

OIsLIbHICMb 9% 6% 18% 178% | 2% -65% | 18% 24% 1
MixO0r0pKeTHI TpaHchepTH 32% 5% 25% 22% 31% -1% 13% 17%

IDicepeno: nobyoosaro 3a danumu mabauyi 3.1.
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Jlo mepmioi Tpymu BigHECEMO CTaTTI BUTpAT OIOKETY CepeHl TeMIU
IPUPOCTY SIKUX TepeBUIIytotTh 20%, 10 Apyroi — cTarTi TEMIH MPUPOCTY SKHUX
3HaXoJAThCs y iHTepBaii Big 10% 1mo 20%, 10 TpeThoi Tpynu BiJHECEMO CTaTTi,
TEMITH TPUPOCTY SKUX BXOIATH y miama3oH Big 0% mo 10% BkmoyHO, a 10
YETBEPTOI — 3 B’ €EMHUMHU TEMITAMHU TIPUPOCTY.

Jlo mepiioi rpynu BiJHOCAThCS: 00cmyroByBanHs 0opry (51%), iHui cTarTi
BUJIATKIB HAa €KOHOMIUHY HisUTbHICTH (24%), 3arampHOzAepskaBHi GyHKII (22%),
obopoHa (20%), 3axuct neHcionepin (20%).

MokeMO  BU3HAUUTU  3arpo3NMBY  TEHJCHINIO  IIOJAO  3POCTaHHS
oOcnyroByBaHHs Oopry. Ilutoma Bara oOciayroByBaHHSI OOpry y 3arajJbHHX
BUJIaTKax OromkeTy 3poctrae 3 1,92% y 2007 p. mo 11,15% y 2014 p. Tlo
BIIHOIIICHHIO JI0 BUJATKIB Ha BUKOHAHHS 3arajibHOJIEPKAaBHUX (PYHKIIN MUTOMA
Bara oOcnmyroByBaHHs Oopry ckiagae 19,81% y 2007 p. #1 72,87% y 2014 p.
Temnu mpupocty oOcimyroByBaHHa Oopry € HaiimeHmmmu y 2012 p. (5%), a
HaviBummu 'y 2009 p. (139%). y 2014 p. Bonu ckimanaiots 51%. IlocTiiine
30UTBIIIEHHST OOCIIYyTOBYBaHHsSI OOpPTy € OCHOBHMM YMHHHKOM 3pPOCTaHHS CTaTTI
«3araJibHOJICP’KaBHI BUTPATH» YaCTHHOIO SIKOTO BOHO €.

dopMy€eThCS 3aMKHEHE KOJIO: TIEPEBHINCHHS BUIATKIB OIOKETY Had
JI0OXOJaMH TIOPOJIKY€E OIOJKETHUN NEePIIUT MOKPUTTS IKOTO BUMArae 30UTbIIECHHS
o0cATy Jep’KaBHUX 3all03UUYEHb, SIKi, Y CBOIO UEPTY, JSATAIOTh TSATapeM Ha BHIIATKH
OrO/KETy, 301IBIIYIOUH BIAMOBIIHY CTATTIO «OOCITYTOBYBaHHS OOPTY».

Jlo mepioi rpynu TakoK BIAHOCSTHCS BUAATKU OI0/KETY Ha 000POHY, IO €
LIJIKOM MPaBOMIpHUM Y 3B’s13Ky 3 npoBeaeHHsIM ATO Tta oxymnariieto AP Kpum. ¥V
JUHAMII TEMITH TMPUPOCTY BUAATKIB HA OOOPOHY 3MIHIOIOTHCS HEPIBHOMIPHO: Y
2009 p. Bonu MarwTh Big’emMHe 3HadyeHHs (-18%), y 2013 p. — (2%), a y 2014 p.
TEMIIU IPUPOCTY CATArTh 84%.

3a aBTOPCHKHM TMIOTJISIJIOM, PE3EPBOM 3MEHIICHHS BHUIATKIB OIOJKETY €
CTaTTS «IHII BUJIATKH HA €KOHOMIUHY AISUTBHICTBY 3 CEPEHIM TEMIIOM MPUPOCTY
OPOTATOM JIOCHIKyBaHOTO mepiony 24%. Lls craTts BUTpaT Mae HalOuIblIe

po3nopolieHHs 3HaueHb: Bijg (-65%) y 2013 p. no (178%) y 2011 p.
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3HauHE KOJIUBaHHS TEMIIIB MPHUPOCTY JAEMOHCTPYE CTATTS «COLIATbHUN
3aXUCT MEHCIOHEPiB», M0 00YMOBIIOE 3pocTaHHs cTaTTi «CollanbHUM 3aXUcTa Ta
colfiajgpHe 3a0e3nedyeHHs», 1€ (PAKTUYHO KOHCTATy€ 1HCTUTYLIMHY TUC(YHKIIIIO
NEeHCIHOT cucTteMu YKpainu. VY pasi 37iiicHeHHS e(peKTHBHOro pedopMyBaHHS
neHciiiHoro 3a0e3nedyeHHs Ta MOOYAOBH (PIHAHCOBOI apXITEKTOHIKH PyXYy
IPOIIOBUX TIOTOKIB 30pPIEHTOBAHOI Ha IOOYIOBY «CYCIUIbCTBA JT0OPOOYTY»
BUTPATH Ha COLIAJbHUI 3aXUCT MEHCIOHEPIB 3 OIO/PKETY CTaHYTh HEMOTPIOHUMU
00 meHcliliHa cucTeMa CTaHe MOBHICTIO aBTOHOMHOIO Ta CAMOOKYITHOIO.

Butpatu Ha comiaJbHMI 3aXUCT TIEHCIOHEPIB € crnpodamMu Jep>KaBU
MIITPUMATH JKATTEBUM pIBEHb II1€1 COIIaJIbHOI TPYINU HACEJCHHs, MPOTE IIe
CIpUYMHSE 30UTBIICHHS BUAATKIB OIOJKETY Ta 3MEHINye (HDIHAHCOBHUM MOTEHINAI
pedopm.

Hpyry rpyny knacugikaili CKJIaAatOTh CTaTTI BUTpAT, YWi CEPEIHI TEMIH
IPUPOCTY € TIOMIPHUMH, IO HUX BIJHOCATHCA: «IPOMAJICHKUI MOPsI0K, Oe3eka Ta
cynoBa Biaga» (14%), «ayxoBHuUM Ta (i3uuHud po3BUTOK» (18%), «ocBiTa»
(11%), «manmuBHO - eHepreTHyHHM KoMmIwieke» (13%) Ta «MDKOIOIKETHI
Ttpanchept» (17%).

[Toxa3HuKH 1€ TPYNU BU3HAYAIOTh BUCOKY BOJATHIIBHICTB y 4Yaci, OUIbLIY
KUIBKICTh Y TIOPIBHSIHHI 3 TIEPIIOI0 TPYIOI0 BiJ’€MHHMX 3HAY€Hb, IO JA€ 3MOTY
copMytOBaTH BHUCHOBOK MPO T€, IO iX IUIAHYBaHHS HOCHTH CUTYaTHBHUH Ta
KOH IOHKTYpHUM Xapaktep. HeratnBHOIO TEHIEHIIEI0 € HasSBHICTH BiJI’€MHUX
TEMITIB MPUPOCTY CTaTEH, SAKI XapaKTePU3YIOTh PO3BUTOK JIFOJCHKOTO KaIiTaly Y
2014 p.: «ocBitay (-7%), «ayxoBHUU Ta QI3UYHUN PO3BUTOK» (-5%), 10 €
CBITYEHHSIM BIJICYTHOCTI peajbHOi JEp)KAaBHOI CTpaTerii 3 PO3BUTKY JIIOJICHKOTO
KamiTany. BiACyTHICTb CHCTEMHOI cTpaTerii IM0JA0 PEriOHAIBHOTO PO3BUTKY
CIOCTEpITAa€ThC Yy  AMHAMILI TEMIIB MPUPOCTY CTaTTI  «MIKOIOKETHI
TpaHchepTH», SKa JEMOHCTPYE HEOAHOPIAHI TEMIH MPUPOCTY Ta CBIAYUTH TIPO
HE3JaTHICTh 10 (OpMYyBaHHS BUBaXeHOT (PIHAHCOBO — OFOHKETHOT MOJITUKH MIXK

JIep’)KaBHUMU Ta MICIIEBUMH OO PKETAMHU.
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TpeTio rpyrny YTBOPIOIOTH CTAaTTi 3 MIHIMAJIBHUMHU CEpPeAHIMU TEeMITaMHU
npupocty. Jlo i€l Trpynmu  BIAHOCATBCSA HACTYIHI CTaTTi: «OXOpOHA
HABKOJIMITHBROTO  MPUPOJHOTO  CEPENIOBUIIAY, <(CKUTIOBO -  KOMYHAJIbHE
TOCIIOIAPCTBOY», OXOPOHA 3/I0POB'S» Ta «TPAHCIIOPT.

Cepenni TeMI MPUPOCTY OXOPOHHU 370poB’°st (8%) Ta Bia €MHI TTOKa3HUKU
2014 p. (-19%) niaTBEepMKYIOTH TIMOTE3y MNPO BIACYTHICTH [I€BOI JIEPKaBHOI
cTpaTerii po3BUTKY JIFOJICHKOTO KaIliTamty.

MinimManpHl TeMnu (iHAHCYBAHHS TPAHCIOPTY € CBIAYCHHSAM IOTIPIICHHS
CTaHy CyCHUIbHOI IHQPACTPYKTYpH, IO Yy MOAATIBIIOMY MOKE BUKJIUKATH OTPEOy
y 3HaYHUX o0csrax (piHAHCYBaHHS, IO Oye TaAKOXK OOTSHKYBATH OFOJIKET.

OctanHst rpyna crareid OIOJKETHUX BMJATKIB YTBOpPEHA JIMIIE €IUHOIO
CTaTTEI «CUIbChKE TOCHOJAPCTBO, JIICOBE T'OCIOAAPCTBO Ta MHCIWUBCTBO, PUOHE
rOCIOIAPCTBOY, SIKa JIEMOHCTPYE BiJ'€MHI cepelHi Temnu mpupocty (-3%). y
2014 p. Temn npupocty ckianae (-24%). Husbki piBHI (piHAHCYBaHHS CUTBCHKOTO
rOCIOJIapCTBa, JICOBOTO TOCHOJApCTBa Ta MUCIMBCTBA, PHOHOTO TOCIOJApCTBA
BKa3ylOTh Ha Te, IO JIep)KaBa Majo MIKIYEThCS MPO MPOAOBOJIbUY Oe€3IeKy, a
TaKO0X BIJHOBJICHHS JIICIB Ta (hayHHU.

[IpoBenenunii anasni3z pakTUUHUX BUJATKIB AEPKABHOTO OIOJIKETY J1aB 3MOTY
BCTAHOBUTHU Psii CUCTEMHHMX BaJ, L0 HAKONMUYYyBaJIHCS POKaAaMU Ta OCOOJIMBO
3aroctpuiiucs 3 2014 p. y 3B’53Ky 3 CyCIUJIBHO — €KOHOMIYHOIO KPU3010.

CraH BHUAATKIB JI€pP’KaBHOTO OOJKETY XapaKTEepU3YEThCS CHUTYaTUBHUM
pearyBanHsM. HeeexkTuBHMIT Tiepepo3moin OIOKETHUX PECYPCIB CTaBUTH ITiJl
3arpo3y JIOJACBKHM KamiTal YKpaiHCBKOTO CYCIUIbCTBA, MOr0 MPOJOBOJIbUY Ta
eKOJIOTIYHY Oe3reKy. Y CTpPYKTypi BHJATKIB HaWOUIBIIMMHU TEMIIAMH 3POCTAIOTh
BUTPATH KOIITIB HA 0OCITYTOBYBaHHs OOpTY.

MoskeMO BUCYHYTH Trinote3y mpo GpopMyBaHHS «OOProBOi MACTKW» - CTaHy
CTPYKTYpH BHJATKIB OIOJUKETy, SKHI OOyMOBIIOE 1X 3aJeXKHICTh BiJ
00CITyTOBYBaHHS JIep>KaBHOTO Oopry. JloBecTH BUCYHYTY BUIIE T1OTE3y MOMKIUBO
y TpoLeci aHai3y CKIaAy Ta CTPYKTYpH JEp>KaBHOTO OOpry Ta CHiBCTaBJICHHI

OO0 3 6I-O,H}KCTHI/IMI/I BUTpPATaAMMU.
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[TonsiTTt «OOproBa macTkay € JOCUTh Y>KUBaHUM Yy €KOHOMIYHIM
myOJIIUCTHII, ajle HAYKOBOTO TIIyMadeHHS ITi€l KaTeropii Hemae, TOMY MOAaJIbII
HAYKOBI PO3BIJIKK MAIOTh PO3KPUTH MUTAHHS HOr0 KaTEeropialibHOTO0 BU3HAYEHHS.

BusiBnenns enomeHy 60proBoi macTku y Halomy JAOCITIIKEHH1 BUXOIUTD 3
aHali3zy eMIIIPUYHOTO MaTepiady, TOMY MIATBEp/DKEHHS abo CIpPOCTyBaHHS
BHUCYHYTOI TinoTe3u npo ii GopmyBaHHs y cdepl myOmiyHUX (iHAHCIB YKpaiHU
JaCTh 3MOTY MTPOJIOBKYBATH HAYKOBI MOIIYKH Y IIbOMY HAIPSMKY.

PosrnsitneMo  cTpykTypy  OIOJKETHUX  BUTpaT Ha T[OTAllleHHS Ta
oOciyroByBaHHs AepkaBHOro oopry, npotsirom 2007-2014 pp., nogamo GakTuyHi
naHl y BUTIAA1 Tabmuti 3.3.

Tabnuys 3.3
DaKTHYHI BUTPATH OI07KETY HA MOTAalICeHHA TA 00CJIyrOBYyBaHHA

aep:xkaBHoro 6opry 3a 2007-2014 pp. (mapa. rpH.)

IToka3HUKH 2007 2008 2009 2010 2011 2012 2013 2014
[Tnatexi 3a ngepkaBHEM OOprom,

YCBOTO, Y T.4.: 9,8 9,8 40,4 42,2 68,8 92,3 114,2 171,8
GHYMPIWHIM 3,1 45 22,6 30,6 47,6 55,26 65,7 102,7
306HIUHIM 6,7 5,3 17,8 11,6 21,2 37 48,5 69,1
Ilnarexi 3 [TOraIIeHHs

JIep>KaBHOT0 OOpry, y T.4..: 6,5 6 31,3 26,7 45,6 68,1 79,8 120,8
BHYMPIUHLO2O 2,4 3,6 17,9 19,7 32,1 38 41,8 68
306HIUHBO20 41 2,4 13,4 7 13,5 30,1 38 52,8
Bumatkn Ha  00GCIyroBYBaHHS

JIep’KaBHOTO OOPry, y T.4.: 3,3 3,8 9,1 15,5 23,1 24,2 34,4 51
GHYMPIUHLO2O 0,7 0,9 4,7 10,9 15,5 17,26 23,9 34,7
306HIUHBLO2O 2,6 29 4.4 47 7,6 6,9 10,5 16,3
Butpatn OromKeTy, BCHOTO

(BUIaTKM, HAIZaHHA  KPEIUTIB,
MOTAIICHHS JePKaBHOTO OOpry) 183,4 251,1 280,4 335 340,4 469,9 489,2 531

IImroma Bara mIaTexis  3a
JIepKaBHAM OOproM y BHUTpaTax
oromxery. % 53 3,9 14,4 12,6 20,2 19,6 23,3 32,4

Lowcepeno: yepynosano 3a mamepianamu [214, ¢.74; 215, ¢.34-35; 216 ¢.39-40; 212]

Buxoasuu 3 noka3HukiB Tabmuii 3.3, MOXXEMO CIOCTEpIraTd 3pOCTaHHS
MUTOMOI Baru IJIATEXKIB 3a JEpKaBHUM OOprom y 3arajbHIA CTPYKTYypl BHUTpaT

oromkery: 3 5,3% y 2007 p. mo 32,4% y 2014 p. BusHaueHa TeHACHINS €
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Oe33anepeyHuM JI0ka3oM (GopmyBaHHS OOpProBoi macTku y myOniuyHux (iHaHcax
Ykpainu.

Haiibinpmmmu TemMnaMu 3poctae BHYTPIIIHINA AepKaBHUM OOpT, BIJMOBIIHO
3pOCTalOTh IUIATEXl 3 MOro MOramieHHS Ta BUIATKH Ha HOro 0OCITyroBYBaHHS.
JlocnipKyroun CriBBIAHOLMICHHS] MK BHYTPIIIHIM Ta 30BHIIIHIM OOpProM MOXKEMO
BcTaHoBUTH, 10 y 2007-2008 pp. cmocrepiragocss MEpPEeBUINECHHS IUIATEXIB 3a
30BHINHIM HaJ IUIaTeKaMH 3a BHYTPIIIHIM naepkaBHUM Ooprom, a 3 2009 p.
CUTyallld 3MIHWJIAcd Ha TMPOTUIICKHY — BHUIUIATH 3a BHYTPIIIHIM OOpProM
MEPEBUIYIOTh 30BHIIIHI T4 HA KiHEIb JIOCIIPKYBAHOTO MEPIOAy CIIBBIIHOIICHHS
cknaznae 1,49.

[lepeBuilieHHsT BHYTPIIIHBOTO  JEp>KaBHOro OOpPry HajJ  30BHIIIHIM
JecTadlni3ye rpoioBo — KPEAUTHY cucTeMy Kpainu. 3 iHpopmarii MiHicTepcTBa
(d1HaHCIB YKpaiHM OCHOBY BHYTPIIIHBOIO OOPry CKJIaJarOTh ILIHHI Iarepu, L0
BUNYIIICHI Ha BHYTpimmHbOMY puHKY [209]. B ymoBax 3HWKCHHS KpPEIUTHHUX
pelTHHTIB  YKpaiHM, 110 MPOTHO3YIOThCS SK MPOBIJIHUMH  CBITOBUMHU
PEUTHHTOBUMM  areHIisiMu, 30kpema  Fitch [228] Ttak 1  mpoBigHUMH
BiTun3HAHUMU [230], nmmme 30UTBIICHHS BiJCOTKOBMX CTAaBOK JIOXOIHOCTI
JIepKaBHUX I[IHHUX TaNepiB MOXE 3pOOUTH iX MPUBAOIUBUMU JJIs TMOTEHIIMHUX
MOKYMI[iB, 00 BUCOKI PU3UKHU MAIOTh KOMIIEHCYBATHCS BUCOKOIO JOXOJHICTIO. Ha
KiHeIlb AOCIIIKYBAHOTO MepioAy cepeaHbo3BaxkeHa noxoanicts OBJIII cknanana
16,25% piunux [218].

[Tin uac ewmicii, obcmyroByBanHs Ta mnorameHHs OBJIII BinOyBaerbcs
nedopmMairisi kaHajiB pyxy (piHaHCOBMX MOTOKIB y (piHAHCOBIM cucTemi YKpaiHu,
MIJCUITIOEThCS  1HGIAIIAHE 3HEHMIHeHHs TpomtoBoi Macu. CekTop myOmiYHUX
(diHaHCIB Tomanae y 3ajeXHICTh Bl TUIMy ()IHAHCOBOI MOBEIIHKM Ta OYIKYBaHb
rpaBIliB (J1HAHCOBOI PUHKY, siK1 € BacHukamu OB/III.

[TopymmenHst y apXiTeKToHIIi (piHAHCOBOI cUCTeMH YKpaiHU BiIOYyBAETHCS Y
YOTUPHOX HAMPSMaX:

mo-mepie, CEeKTop MyOmiyHMX (piHAHCIB BTpayae CBOIO 3AATHICTH JI0

cTabimizarii yciei (iHaHCOBOI CUCTEMU;
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o-/pyre, 3MiHa BEKTOPY PYXy (PIHAHCOBUX MOTOKIB, IO IEpEBaHTaKEH1
1HQIAAIAHOIO KOMIIOHEHTOI0, MK MyOmiuHuMu (iHaHcaMu Ta (DiIHAHCOBUM
PUHKOM IIJICHJTIOE PO3PUB MIXK peaJbHUM Ta (PIHAHCOBHM CEKTOpaMH €KOHOMIKH
Ta OOMEXye JOCTYN A0 (DIHAHCOBUX pPECypciB CyO'€KTIB TOCHOJApIOBaHHS, SKI
3IACHIOIOTH CBOIO JISUTHHICTD Y pEaTbHOMY CEKTOP1 €eKOHOMIKH;

mo-TpeTe, B1AOYBA€ThCA TIJABMINCHHS ©0a30BOi IIHM Ha TPoOIIi, IO
MPU3BOAUTH JIO BIAMOBITHOTO 3POCTAHHS IHIIMX MOHETAPHUX ITOKA3HUKIB,
HACJIZIKOM 4YOTO € JOMIHYBaHHS KOPOTKOCTPOKOBHMX 3allO3MY€Hb Ta MaHYBaHHS
CHEKYJISITUBHUX TEHJICHIIIN Ha IHAHCOBOMY PUHKY;

MOo-4eTBEpPTE, 30UIBIICHHS CIIBBIJHOIICHHS IUIATEXIB 3a JIep>KaBHUM
OOproM 10 3arajJbHOrO OO0CSTY BHJATKIB OIOKETY OOMEKYE MOKIUBICTh
3MIACHIOBATH (DIHAHCYBAHHS 1HIIMX CTaTed OMOKETHUX BHUJATKIB, 30KpeMa
JIOJICBKOTO  KamiTaldy, COIIaibHOI  MIATPUMKH  HACEJIEHHs,  3/1HCHEHHS
1H(pPaCTPYKTYPHUX MPOEKTIB TOIIO.

Tabnuys 3.4

Inpexcu indusiuii B YkpaiHi 3a Micsub y BIIHOILIEHHI /10 MONEePeIHbOI0

nepioay (%). [231]

ci- mro- | Oepe— | kBi- | Tpa- | wep- | ym- cep- | Bepe- | JKOB- | NHCTO- | Tpy- 3a
pik | 4eHb | TMH | 3¢Hb | TeHb | BEHb | BeHb | IICHb | MECHb | CEHb | TEHb | Maj JIeHb | piK
2000 | 104,6 | 103,3 | 102,0 | 101,7 | 102,1 | 103,7 | 99,9 | 100,0 | 1026 | 101,4 | 100,4 | 101,6 | 1258
2001 | 101,5 | 100,6 | 100,6 | 101,5 | 100,4 | 100,6 | 98,3 | 99,8 | 1004 | 100,2 | 1005 | 101,6 | 106,1
2002 | 1010 | 986 |993 |101,4 99,7 |982 |985 |998 | 1002 |100,7 | 100,7 | 1014 | 994
2003 | 1015|1011 | 1011 | 100,7 | 100,0 | 100,12 | 999 | 983 | 1006 | 101,3 | 1019 | 1015 | 1082
2004 | 101,4 | 100,4 | 100,4 | 100,7 | 100,7 | 100,7 | 100,0 | 99,9 | 101,3 | 102,2 | 101,6 | 1024 | 1123
2005 | 101,7 | 101,0 | 101,6 | 100,7 | 100,6 | 100,6 | 100,3 | 100,0 | 100,4 | 100,9 | 101,2 | 100,9 | 1103
2006 | 101,2 | 101,8 | 99,7 | 99,6 | 1005 | 100,1 | 100,9 | 100,0 | 102,0 | 1026 | 101,8 | 1009 | 1116
2007 | 100,5 | 100,6 | 100,2 | 100,0 | 100,6 | 102,2 | 101,4 | 100,6 | 102,2 | 102,9 | 102,2 | 102,1 | 116,6
2008 | 102,9 | 102,7 | 103,8 | 103,1 | 101,3 | 100,8 | 995 [ 99,9 |101,1 | 101,7 | 1015 | 1021 | 1223
2009 | 102,9 | 101,5 | 101,4 | 100,9 | 100,5 | 101,12 | 99,9 | 99,8 | 100,8 | 100,9 | 101,12 | 1009 | 1123
2010 | 101,8 | 101,9 | 100,9 | 99,7 [ 994 | 996 |998 |101,2 | 1029 | 1005 | 100,3 | 100,8 | 109,1
2011 | 101,0 | 1009 | 101,4 | 101,3 | 100,8 | 100,4 | 98,7 | 99,6 | 100,1 | 100,0 | 100,1 | 100,2 | 104,6
2012 | 100,2 | 100,2 | 100,3 | 100,0 | 99,7 | 99,7 [ 99,8 |99,7 | 100,1 | 100,0 | 99,9 100,2 | 99,8
2013 | 100,2 | 99,9 | 100,0 | 100,0 | 100,1 | 100,0 | 99,9 | 99,3 | 100,0 | 100,4 | 100,2 | 100,5 | 100,5

2014 | 100,2 | 100,6 | 102,2 | 103,3 | 103,8 | 101,0 | 100,4 | 100,8 | 1029 | 102,4 | 101,9 | 103,0 | 1249

2015 | 103,1 | 105,3 | 110,8 | 114,0 | 102,2 | 100,4 | 990 | 99,2 | 102,33 | 98,7 | 1020 | 100,7 | 1433

2016 | 100,9 | 99,6 | 101,0 | 1035 100,1 [ 998 |999 |99,7 |101,8 | 1028 | 1018 | 1009 | 1124

2017 | 101,1 | 101,0 | 101,8 | 100,9 | 101,3 | 101,6 | 100,2 | 99,9 | 102,0 | 101,2 | 1009 | 101,0 | 1137
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@diHaHCOBUI PUHOK SK HEBIJ €MHA 4YacTHHA (piIHAHCOBOI CHCTEMHU BUSBIISIE
TINepyYyTIAUBICT [0 TPOsABIB 1HQIALII Ta KOJMBAaHHSA KypCiB HalllOHAIBHOI
BAJIIOTH, 110 CIPUYMHEH] €10. Pyx (hiHAaHCOBHUX MOTOKIB Y €KOHOMIUHINA cHCTEeMi
CYCIIUJIbCTBA 3aJICKUTH BiM 1HQIAMIMHOTO 3HEIIHEHHS TPOIIOBOI MacH, IO
BIUIMBAE HAa €KBIBAJICHT JIEP:KaBHOTO OOpry y HalllOHANbHIN BamoTi. Bigrak, icHye
00’€KTUBHA MOTpeda y HAIIOMY JOCTIKEHHI MEePeUTH M0 po3risay iHsmi: i
PIBHIB Ta TEMIIIB Ta 3'CYBaTH OCHOBHI1 MPUYNHH, 10 TOPOIKYIOTH Ti.

VY tabmumi 3.4. mogaHo noMicsa4Hi iHAeKcH 1HUAIT B Ykpaini 3 2000 p. no

2015 p.
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coedees 2014 - 4= 2009 — - 2010 == 2002 —— 2015

Puc. 3.6. JIlunamika innekciB i}l B YKpaiHi 3a MicsIIlb Y BITHOIICHHI 10
nonepeaHboro nepioxy 3a 2002, 2009, 2010, 2014 ta 2015 pp. (%).

IDicepeno: nobyoosarno 3a danumu maoauyi 3.4.
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[IpoimtocTpyeMo NMHAMIKY JaHIIOTOBUX 1HJAEKCIB 1HGAIT rpadiyHo 3a
2002 p. sax «wabikpamiity, 2009-2010 pp. sk «kpuzoBi» Ta 2014-2015 pp. sx
Cy4YacHi BUSIBU KpHU3H Ta MoAaMo 11 y Takui crocid (muB. puc.3.6).

Puc. 3.6 naouyno BimoOpaxae, mo mporsiroM 2002 p. MOMICSYHI TEeMIH
iHQsii mamu 3HadeHHs wmeHme 100% - ToOTo (ikcyBasiocss 3MEHIIECHHS
1HQIAIAHOTO HaBaHTaXEHHS, JaHl puc. 3.6 aeMoHCTpyroTh, 10 2002 p.
XapaKTepu3yeTbcs MNPOoIUTOM OIOKETYy Ta CHIBBIIHOIICHHSM JIEP:KaBHOTO
oopry mo BBII, ske cranoBuno 28,6% ¥ 3Haxoausaocss B yOYTHOMY TpPEH]I.
JNuuamika ixaexciB iHusii y 2009-2010 pp. y cepennbomy nepesuirye 100%,
aye ’KOJIeH 3 TMOKa3HHKIB BKAa3aHOTO TMEPiOJy 3a MICALb HE 0CSTae 3HAYCHHS
105%, T10OTO TIpOSIBM CBITOBOi (PIHAHCOBOI KpW3M HE MPU3BEIU JI0 3HAYHOTO
iHIsIIHOTO 3HELIHeHHA. Y 1eil mepioa 3poctae aediuut Oromxety 3 2,4% y
2009 p. no 6% y 2010 p. Ta cmiBBimHOIICHHS AepkaBHOTO O60pry A0 BBIT — 29,9%
y 2010 p. ocranniit nepiog 2014-2015 pp. xapakTepusyeThCsi PI3KUM 3pOCTAHHSIM
TeMmiB 1HQIALI], BUCOKMMH TOKa3HUKaMu OrojpkeTHoro naediuuty (4,6% vy
2014 p.) Ta CKAUKOMOMIOHMM 3pPOCTAaHHSM BITHOIICHHS JEP>KaBHOTO OOpry Mo
BBII (70,3%).

MoxeMo 3poOUTH MPOMIXKHUN BUCHOBOK, 110 1H(IAIIS € YAHHUKOM, SKUN
3HAYHO MOTIpIIye cTaH MyOmiyHuX (iHaHCiB YKpaiHu. DIKCYeThCS B3a€EMOBIUINB
MIDXK MOKa3HUKaMH JePIUTy OI0JKETY, Iep>KaBHOTO OOpry Ta iHQJIALIEO.

Amnami3 nanux Tabmnuii 3.4. Ta puc. 3.6. BKazye Ha HAABHICTb ITUKJIIYHUX KOJIHMBAHb
MPOTATOM POKY: TIEPIoJl 3 TpaBHS MO JIMIIEHb B 32 yC1 POKU XapaKTEPHU3YETHCS
3MEHILECHHSIM TMOMICSAYHUX 1HAEKCIB 1HGMIALIL, a 3 JMIOHS 1O BEpeceHb — iX
3pocTaHHSIM. Bu3HaueHa TEHHEHINS MiABOAUTH 10 TINOTE3W MPO HASIBHICThH
(dakTOpa CE30HHOCTI y KOJUBAHHSAX MICAYHUX TeMmmiB iHAMil. BignosiaHo,
MOXEMO pO3paxyBaTHd 1HACKC CE30HHOCTI Ta BHM3HAYUTU 3arajbHUA TPEH]
1HQIAMIHHOTO 3HEIIHeHHS. 3aJaMo 3arajibHy TPUBAIICTh OJHOTO IUKIY — 1 pik
(12 wicsmiB) Ta TPOBEAEMO JACKOMITO3MIIFD YacOBOTO Psy Ha CE30HHY Ta
TPEHIIOBY CKJIAJOBY, pe3yJlbTaTh Bi3yamizyemo rpadiyHO y Takuid cmocid (IuB

puc. 3.7).
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Ta TPEHJIOBY CKJIA/IOBY.

IDicepeno: nobyoosano 3a oanumu maodauyi 3.4.
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[ToO6ynoBanuii rpadik TpeHAy Ma€ KBaapaTUUHUM TUIl Ta y 3arajbHOMY

BUTJISIZIL OMICYETHCS PiBHAHHSM (3.2)

y=a, *X* +a; *X+ a

3.2)
ne:
a, = 0,00004;
a; = --0,00671;

ap=101,07254.
Biarak, piBHAHHS TpeHAY MOMICAYHUX TEMIIB 1HQIALIT HalOyBae

HaCTYIIHOI'O BUITIAOAY:

y = 0,00004x - 0,01x + 101,07

cepenns moxuoka ckiamae 1,0%.

3aranbHUN BUTJSA TPeHAY (I0JaTKOBA IIKajia) JAEMOHCTPYE 3MEHUICHHS
3arajbHOro 1HQUsiHOro HaBaHTaxeHHs 3 2000 p. o 2008 p. Ta Horo HaHMKY1
temnu npoTsarom 2004-2008 pp. Iadnsamiiinuit mporiec 1EMOHCTPYE O3HAKU
pearyBaHHs 3 TE€BHMM YacOBUM JIarOM, TOMY IPOSIBU CBITOBOi (PIHAHCOBO —
eKOHOMIYHOI Kpu3H, 1o ¢ikcyBanucsa B Ykpaini y 2009-2010 pp. He npu3BOasATH
JI0 HEraHoi 3MiHI BEKTOPY PYXy TPEHIY — 3POCTaHHS TOYMHAETHCA 3 KIHIIA
2010 p.

I'padpiune BimoOpaxeHHs (QYHKIIA TPEHAY HANPHUKIHI JOCIIIKYBaHOTO
nepioly Ma€e 3pOCTar0YMil XapakTep, M0 CBIAYUTH MPO 3HAYHE 3POCTAHHS TEMITIB
1AL, Yy TOAATBIIOMY PO3BUTKY MOKHA MPOTHO3YBATH 3HAYHUU 1HQIALIIMHMIMA
TUCK Ha MyOui4uH1 (piHAHCH.

PesynbTaT BHUOKpEMJIEHHS 3arajbHOTO TPEHIY TMOMICSYHUX 1HJCKCIB
1HGAUIT € MOXIMBICTH BUKOPUCTaHHS YHUCTOI JAMHAMIKM  1HQIISIIHHOTO

3HELIHEHHS y MOJANBIIOMY aHaji31 CKJIAJ0BUX MyOmiuHuX (piHAHCIB.
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Y mpomeci JOCHIIKEHHS BHUPIIIEHO psii  BaXJIUBUX TEOPETUKO —
METO/OJIOTIYHUX Ta MPAKTUYHHUX 3aBAaHb, BUKPUTO (OPMH TMPOSBY CHCTEMHOI
CYCHIJIbHO — €KOHOMIYHOT KPH3H Y CEKTOP1 MyOaiuyHuX (DiHAHCIB YKpaiHU.

CormianbHO — €KOHOMIUHA KpH3a Ma€ CHUCTEMHHN XapakTep Ta MHOXHHHI
¢opmu BusBy. OCHOBHMM MaKpOEKOHOMIYHHM I1HIMKATOPOM, IO BigoOpa)kae
MOTIPIIECHHS CTAaHY €KOHOMIYHO1 CUCTEMHU € BiJI’€MHA IMHaMika peanbHoro BBIIL.

[lepeBuIlieHHsI TPAaHUYHOTO CIIBBIIHOIICHHS Aepx)aBHoro Oopry no BBII e
HACHIIKOM TJIUOMHHMX aedopmaliii myOmiyHux (iHAHCIB, IO BUPAKAETHCA Y
30UTBIIIEHH] OIO/IKETHOTO Ne(PIIUTY, sIKe MPU3BOAUTH O 3POCTAHHS JEP>KaBHOTO
Oopry Ta, y CBOI 4epry, 10 30UIbIICHHS CIIBBIAHOIICHHS MIX IUIATeKaMHu 3a
JIep>KaBHUM OOPTOM Ta 3arajJibHUM 00CSTOM OFOJIKETHUX BUIATKIB.

JloBeneno popmyBanHsi (eHOMEHY OOpProBOi MAaCTKHU Ta 3’sCOBAaHO, 110 BOHA
BUSIBIISIETBCSI Y 3pPOCTaHHI OOCSTIB BHYTPIIIHBOTO JI€p>KaBHOTO OoOpry, 1o
nopopKye 1HGIAIAHE 3HEIIIHEHHS TPOIIOBOT Macu Ta Jedopmarliii apXiTeKTOHIKH
pyxy (piHaHCOBUX MOTOKIB y (DiHAHCOBIN cHcTeM] MK MyOJIYHUMU (PIHAHCAMH Ta
(h1HaHCOBUM PUHKOM.

[IpoBeaeHa AEKOMIO3ULIISI MOMICAYHUX IHJAEKCIB 1HQUIALIT HAa CE30HHY Ta
TPEHJOBY CKJIaJIOBYy. BU3HAUEHO pIBHSIHHS 3arajlbHOTO TPEHAY 1HAEKCY 1HQIALII.
Po3kputts BekTOpy pyXy 1HGMALIT A€ 3MOTY JOBECTH, IO TEeMITH 1HOIIALMIT
MPUCKOPIOIOTHhCA. OJHUM 3 YUHHUKIB, M0 OOYMOBIIOE 3pPOCTAIOUUM XapakTep
KOHTPIUKIIYHOTO TPEeHAY 1HAEKCY I1HGmAml € 30UIbIIeHHsT 00CsTIB  eMmicii
JIep’KaBHUX 3all03WYE€Hb HAa BHYTPIIIHbOMY (PIHAHCOBOMY pPHUHKY YKpaiHu Ta
3pOCTaHHs CTaBKU JOXOTHOCTI 32 HUMH.

JIist TIpOJIOBKEHHST JOCHIKEHh y BU3HAYEHIM OO ’€KTHO — TMPEAMETHIN
00JacTi BBaKaeMO 3a HEOOXIJHE BHU3HAUYUTHU HACTYIHI NMEPCIEKTUBHI HAIMPSMKH,
10 JIOT1YHO MPOJIOBKATh PO3KPUTTS MPOOIEMATUKHU LI€T MIAPO3ALITY:

- MOJaTh KaTeropiajbHe BHU3HAYEHHS BCTAHOBICHOMY (HEHOMEHY
OOproBOi MacCTKH;

- JTOCTIAUTH JTUHAMIKy, CKJIaJl Ta CTPYKTYypY JOXOJHIB OOJKETYy Ta

IPOJOBKUTH PO3KPUTTS CUCTEMHHX nedopmaiii pyxy (PiHAHCOBHX MOTOKIB Yy
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dbiHaHCOBIN cucTeMl YKpaiHH, 1110 1aCTh 3MOTY y MOJAJIBIINX HAYKOBUX PO3BIAKaxX
pO3pobIATH Teopito (HIHAHCOBOI APXITEKTOHIKM, BHUKPUBAIOUM 1€pApXii0 pPyXy

(h1HAaHCOBUX MOTOKIB.

3.3. BuzHaueHHs cTyneHs 3a/1y4eHHs1 YKpaiHu y 00proBy nacTky

[1yOmiyHl (iHAHCHM € HEBIJ'€MHOI0 YAacTUHOK E€KOHOMIKM CYCHUIBHOTO
cexkropa. Jlochmi/pkeHHsl MpoIlleciB, 10 BiAOYyBalOThCs B MyONiuyHUX (PiHAHCAX
3/1aTHE BUSIBUTH 1X BIUIUB HA BECh CYCIUIBHUM CEKTOP EKOHOMIYHOI CUCTEMH.

OcHoBa cy4yacHOro pO3yMiHHS BIUIMBY NyOnmiyHuMX (IHAHCIB Ha
CKOHOMIYHHUI 3pocTaHHs Oyna 3akiageHa B podoti 1992 p. P. bappo (Robert
Barro) ta X. Cama-i-Maptin (Xavier Sala i Martin) [462]. CtocoBHO 10 yMOB
[Taxucrany pociimkeHHs Oyno mpomoBxkeHo H. Axpam (Naeem Akram) [328].
J171s1 eBpOTEHChKOT eKOHOMIKH ociipkeHHst Oyiu npoBeacHi K. Yeuepita (Cristina
Checherita) ta ®. Potep (Philipp Rother) [361].

MeTo1o 1IbOro MiJIPO3ALTY € PO3KPHUTTS 3MICTY MOHSTTS «OOpProBa macTkay,
pO3pOo0Ka KpUTEPIiB CTYNEHS 3Ay4€HOCTI MyOM1yHuX PiHAHCIB YKpaiHU Hel

I'mobanbHa ¢iHancoBa kpu3a, mo noyanacs B 2008 p. BBIB y cTaH peuecii
HaIllOHAIBHI (PIHAHCOBI PUHKH KpaiH, 110 PO3BUBAIOTHCA. [IpOsBH KpHU30BUX SBUIIL
y (inancoBiii cuctemi Ykpainu ¢ikcyrorbea 3 cepnHs 2009 p.: pizke namiHHS
KypCy YKpaiHChKO1 IPHBHI JO OCHOBHHMX CBITOBHX BAJIOT, HECTaya JIKBIIHOCTI B
OaHKIBCBKIM CHCTEMI, a TaK CaMO CKOPOUYCHHS IIJIATEXKIB 3a BUAAHUMHU BaIFOTHUMU
kpenutamu. Crnpobu miaTpuMaTd OaHKIBCHKY CHCTEMY UIUISXOM HaJaHHS
pediHaHCYBaHHS CTBOPWJIM KaHAJ TPAHCMICIT KPU30BHX SIBUII B IMyOTi4HI (hiHAHCH,
0 BUpA3WIOCAd B 30UIbIICHHI AePIIUTY JEp>KaBHOTO OKOHKETY 1 JIep’KaBHOTO
Oopry, a TakoX BUKJIUKAJIO MOPYyIICHHS (PIHAHCOBOI apXiTeKTOHIKH. @DicKaibHI
penpecii Ypsaay YkpaiHu, cnpsiMOBaHI Ha 3MEHIIEHHSI OIOJKETHOTO NediluTy Ta

cTabimizallisl BalOTHOTO KypCy IPHU3BEIU J0 30UIBIICHHS COLIaJbHOI HAMpyTH,
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MOCUJICHHS HEPIBHOCTI 3a JI0XOJaMH Ta JUCHPOIOPIA B PErioHaJbHOMY
po3Butky. IlepepaxoBani Buile (akKTOpH CTaad MPUYUHOIO COIIATBHOTO
KOH(QIIIKTY, a 30poiHUN KOH(QIIIKT 1 BTpaTa TEPUTOPIAJIbHOI IUIICHOCTI YKpaiHu
IPU3BEIH 0 YMOB 0COOIMBOCTEN mpoTikaHHA Kpu3u. [1yOmiuni ¢inancu Ykpainu
BXOJSITh B OU(]ypKaIMOHHOE TPOCTIp 3 BHUCOKUM CTYNEHEM HEBHM3HAYEHOCTI 1
PHU3HKIB. JluHaMika OCHOBHHMX MAaKpPOEKOHOMIYHUX TOKa3HHUKIB BaJOBOTO
BHyTpimHbOro mponykry (BBII), BamoBoro HamionHamsHoro mpoaykrty (BHII),
HamioHanbHOro OararctBa (HB) 1 mmatikHoro OanmaHCcy HeraTWBHA, BIAMOBIIHO 1
nyOnmiyHi  ¢iHaHcH YKpaiHM 3HAXOASAThCSA B yMOBaX CHUCTEMHOI KPHU3H.
HedopMmyeThesa piHaHCOBA apXiTEKTOHIKA. 3HUKYIOTHCS MOJJATKOBI HAXOJXKEHHSI,
3pOCTaroTh 00csIru (PiHAHCOBUX MOTPEO ISl COLIAIIBHOTO 3aXUCTy HACEJICHHS, B
yMOBaX aHEKCli YaCTUHHU TEPUTOPIi 3pOCTaIOTh BUTPATH HAa OOOPOHY, YTPUMaHHS
apmii Ta 1HIIMX CUJIOBUX CTPYKTYp. Biabll OKJIaIHO OCOOIMBOCTI MPOTIKAHHS
KpH3H B YKpaiHi Oyiau po3risHyTi B ctatTi A. ['purienka [95].

B takux ymoBax, 30UIbIIYETHCS OOKETHUHN ASDIIUT 1 00CAT 3a1I03UUYECHD SIK
Ha BHYTPIIIHbOMY TaK 1 Ha MDKHAPOJIHOMY PUHKY, IO MPU3BOIUTH J0 30UTBIICHHS
nepkaBHoro Oopry. BigHomienHs nepxaBHoro Oopry no BBII nepexomuts
IpaHUYHUI piBEHb, BcTaHOBIEHUN bromxeTnuM Konekcom Ykpainu Ha piBHi 60%,
Ha 1.01.2015 cranoButs 77,6% [307].

Bunukae ¢peHOMEH «OOProBOi MACTKW» - MEBHUM CTaH MyOIIYHUX (P1HAHCIB,
Ipy SIKOMY BIJIHOIIEHHS BUTpAaT JEp:KaBHOTO OOJKETYy 3 OOCIyroBYBaHHS
JIep’KaBHOTO OOpry 70 0OCSTY HOBHX 3allO3WYCHb JEPKaBH MParHe 0 OIUHUIL.
Kpaina 06e3 3anmydeHHS HOBUX IO3MK HE MOXE OOCIYroBYBaTH B)KE€ HasBHHIA
Jiep’KaBHUM O0pT, HACTIIBKU po30aslaHCcoBaHi ii my0OsiuH1 (hiHAHCH.

VYkpaiHa CTpIMKO pyXaeTbCs B OOproBy MAacTKy: BIJHOILICHHS BUTpAT Ha
00CIIyTOBYBaHHSI JIEPXKABHOTO OOpry 3a pik A0 OOCATY 3allydeHUX 3a PIK MO3UK
3poctae 3 0,165 B 2008 p. g0 0,368 B 2014 p. 3a qochimKyBaHUN MPOMDKOK dacy
BiZIOyJI0CSI OLTBIN HiXK IBOKpaTHe 3pocTanns [105; 31].

ABTOpCbKE BU3HAYEHHS OOProBOi MACTKH JI03BOJISIE MPOBECTH KIIACH(DIKAIIIIO

CTYMEHs 3aJTy4eHOCTI MmyOiaiyHuX (hIHAHCIB y OOProBy MAcTKy B 3aJIEKHOCTI BiJ
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3HAYEeHHS CIIBBIIHOIICHH. BU3HauMMO MeX1 IHTEpBaly 3Hau€Hb CITIBBITHOIICHB 1
JIaMO ITOSICHEHHS 10 BUJIUICHHUX JIiala30HiB.

BusHaueHHsT O0OPTroBOi MacTKU J03BOJISIE TTPOBECTH KJIACH(IKAIIIO CTYIICHS
BTATHEHHsSI MyOMiyHUX (PiHAHCIB y OOpProBy NacTKy 3alie’KHO BiJ 3HAYCHHS

CHIBBITHOIIIEHHS Ta TOJIATH 1X Y BUTIISIAL TaOuI 3.5.

Tabnuys 3.5

Kiacudgikauisi cryneHsi BTSTHEHOCTI B 00ProBy NacTKy
3Ha4YeHHS PiBenb MoxuBicTs popMyBaHHs OOProBOi MACTKU
MOKa3HUKA
0-0,25 Jomnyctumuii MamnoiimoBipHa
0,26 - 0,5 Jonyctumuii, KpUTHIHUAN Jocuth iMOBipHa
0,51-0,99 Kputnunuit Bucoxka iiMOBIpHICTh
1 boprosa nactka CdopmoBana 6oprosa nacrka

Licepeno: pospobaeno aemopom

0 - 0,25 — monmyctumuii piBeHb. Butpatn Ha 0OCIyroByBaHHS JEpKABHOTO
OOpry He NMEepeBUIIYIOTh YBEPTI BiJ 0OCATY HOBUX MO3MK. BTiAryBanHs B OOprory
MacTKy MaJOMMOBIPHO.

0,26 - 0,5 — momycTumuii KpuUTHYHMIA piBeHb. J[0 TOJOBUHU BiJ 0OCATY
3aJly4eHUX PEeCcypCiB CHIPSMOBYETbCS Ha OOCIYrOBYBaHHS B)K€ HAKOIMUYEHOI'O
nepkaBHoro 6opry. @opmyBaHHS OOPTOBOT TACTKU TOCUTH HMOBIPHO.

0,51 - 0,75 — kputuuyHe 3HaYeHHs. Benuka yacTuHA MPUPOCTY AEP:KABHUX
MO3UK e Ha OOCIyroByBaHHs OOpriB MUHYJIMX POKiB. Bucoka HMOBIpHICTH
MOTPAIUITHHA B OOPTOBY MAaCTKY.

0,76 - 1 — HempunmycTHMHUN piBeHb. Maibke Bechb OOCAT 3aTydeHUX
(1HAHCOBHUX pPECYpCIB CHPSIMOBYETbCS Ha OOCIYrOBYBAaHHS B)KE€ HAsSBHUX IO3MK.
boprosa nactka HeMuHYyYa.

bineme 1 — boproBa mactka — BChOTO 00CITY 3aJIy4eHUX PECYpCiB HE
BUCTA4a€ sl OOCIyrOoBYBaHHs JAep:kaBHoro Oopry. I'mubuna 3aHypeHHsI B Hel

pAMO 3aJICKHUTDh BiI[ BCIIMYMHU IICPCBUIIICHH q)aKTI/I‘IHOI‘O INOKa3HHKa CAUHBIIBI.
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3anponoHOBaHEe PpPAHXKYBAaHHS  JIO3BOJIAE JATH  MOTJIMOJIEHY  OLIHKY
CHIBBITHOILLIEHHS BUTPAT Ha 0OCIYrOBYBaHHS JIEP:KaBHOTO OOpry 0 HOro oOCsTiB.
Ha 3HadyeHHs TOKa3HMKa TMPsSMO  MPOMOPIIHHO  BIUIMBAE  BEJIMYMHA
CepeHhO3BAKEHOTO BIJCOTKA 3a 3aJyYCHHUMH pecypcamu. 3 3alydeHHSIM OUTbII
JOPOTHX PECYPCIB 3pOCTAE 1 3HAYCHHS CITIBBITHOIICHHSI.

[HIIIMM hakTOpOM, KM MPSMO MPOTOPIIIMHO BIUIMBAE HA CHIBBIAHOIICHHS,
€ o0cAr TaTexiB 3 00CIyroByBaHHs Jep:kaBHOTO Oopry. [loprdens nep:kaBHUX
MO3UK MOXe OyTu copMoBaHUN 3 BIJTHOCHO HEIOPOTHUX PECypCiB, aje 3-3a
BEJIUKOTO 00CATY JEp>KaBHOIO OOpry BelMYMHA CYMHU IUIATEXIB MOXe OyTu
3HAYHOIO.

dakTopoM, 10 BIUIMBAE OOEPHEHO TMPOMOPILINHO HAa 3HAYCHHS
JOCITIIJIKYBAHOTO CITIBBIJTHOILIEHHS, € BEJIMYHMHA 3aJy4YE€HUX y MOTOYHOMY MEPIOJl
HOBHX JIEP)KaBHUX TMO3HMK. 3HAYCHHS TaHOTO MOKa3HWKA — 116 MOHETH3UPOBAHHOE
BUpa3 JOBIpM JI0 KpaiHU SK JO0 TO3WYaJIbHUKAa Ha MDKHApOJHOMY Ta
BHYTPIIIHbOMY (piHaHCOBUX puHKax. [Ipu 3pocTaHH1 1OBipH ypsay KpaiHU JOCUTH
JeTKO 3amydyuTd (piHAHCOBI pecypcu Ha (PiHAHCOBOMY pHHKY, a B YMOBax
3HM)KEHHSI JIOBIPM 1HBECTOPIB BOJIIOTH MEHII PHU3MKOBaHI BKJIazeHHs. JloBipa
NOTEHIIHHUX 1HBECTOPIB 3HAYHOI MIPOI0 BHU3HAYAETHCS 1H(POpPMAILIEI, SKa
HAJAa€ThCA BIJOMHUMHU CBITOBUMH PEHTHHTOBHMH arcHIisIMH, TakuMmH 5K Fitch
Ratings, Moody’s, Standard & Poor’s (S&P) u psom iHImmx.

VYmpaBiiHHs Aep:kaBHUM 00prom norpedye po3poOKH BIAMOBIIHOI CTpATerii,
OIHUM 3 HEBIA'€MHUX €JIEMEHTIB KOl IMOBHHEH CTAaTHM aHall3 CIHIBBIIHOIIECHHS
BUTPAT Ha OOCIYyTOBYBaHHS JICP>KaBHOTO OOPry A0 BEIUYMHU 3ATYYEHUX PECYPCIB.
[Ipu BusIBIICHHI 301JIBIIICHHS CITIBBIAHOIICHHS HEOOXiTHO PO3POOUTH 1 3MIMCHUTH
KOMIUIEKC JIepKaBHUX 3aXO[iB, CIPSIMOBAaHMX Ha 3HWKCHHS BapTOCTI
00CITyTOBYBaHHS JE€P>KaBHOTO OOpry; 3HUKEHHS HOro oOCsTiB Ta TMOBEPHEHHS
JOBIpM  TMOTEHIIMHUX  1HBECTOPiB, yCyHeHHs  Jnedopmariii  ¢iHaHCOBOT
apXITEeKTOHIKH.

JluHaMmika CHiBBITHOILIEHHS OOCIYrOBYBaHHS JEpPKaBHOTO OOPry 10 o0csry

MMOTOYHOI0 3aJly4eHHs KOIITIB B YKpaiui 3pocia 3 0,165 no 0,368 3a niepiox 3 2008
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p. o 2014 p. BigOynacs sikicHa 3MiHa JTOCTII)KYBaHOTO MTOKa3HUKA 3 JIOMYCTUMOTO
PiBHS 1 HE3HAYHOIO MMOBIPHICTIO MOMaJaHHs B OOProBYy MACTKY JI0 JOIYCTUMOTO
KPUTUYHOTO PIBHS, PU SIKOMY MOTPAIUISIHHSA B OOProBy MAacTKy TOCUTh HMOBIPHO.

3a aHaii30BaHM Mepioj yacy iCTOTHO 3pOcia WMOBIPHICTh MOTPAIUISTHHS B
OOproBy MacTKy, 3pOCIH PU3MKH IHBECTYBAaHHS B YKPaiHCBKI I[IHHI THamepu. a
KPEAMTHI PSHTHHTH 3HIKEHI 10 3HaueHHsA «RDy - oomexenwuit nedont [229].

JlepxaBHuii OOpr — HEBII €MHHUI eleMeHT (PIHAHCOBOI apXiTEKTOHIKU
CYCH1JIbCTBA, BiH € CKJIQJIOBOIO YACTUHOIO MyOJIYHUX, IIEHTPai30BaHUX (h1HAHCIB,
10 CTBOPIOE JOJIATKOBHM KaHall (hiHAHCOBOTO 3a0e3IeUeHHs peaizailii nmporpam
Oro/pKeTiB ycix piBHIB. [IpoTe nep:kaBHHMiII OOpr Jerko MoKe MEepeTBOPUTHCS Ha
TATap, SIKUM 3BOAUTH HaHIBELb 3yCHILIS CYCHIIbCTBA L0JI0 BUXOAY Ha TpPaeKTOpii
CTaJIOr0 PO3BUTKY. BU3HauanbHUM KpUTEPIEM, SIKUW MIEPETBOPIOE JIepHKABHUN OOpT
3 YUHHHMKA PO3BUTKY Ha JAECTPYKTUBHHI (PaKTOpP € CIIBBIIHOLIECHHS 00CATIB OOPry
3 OCHOBHUMHU MaKpOEKOHOMIYHMMHU MTOKa3HUKAMH.

OCHOBHOIO MPUYHMHOIO, IO OOYMOBIIIOE€ 3pOCTaHHS AEpP>KaBHOro Oopry €
Oro/pKeTHUM NeIUT — TMepeBUINeHHS BHJAATKIB Haj jgoxoaamu. [lpuumzu
BUHUKHEHHS OIOJKETHOTO AehIUUTY MOXKYTh OyTH Kiacu(]iKoBaHI Ha JIB1 TPYyNHU:
nepia oOyMOBJIEHA CKOPOYEHHSIM JIOXOJIB OIO/KETIB YyCiX pIBHIB, a Jpyra —
3pOCTaHHSM iX BUJIATKIB.

He3natHicTh aepxaBu 3A1MCHIOBATH (piHAHCYBaHHS CYCIUIbHUX OJIar MOXe
OyTH yCyHyTa JBOMa MIJISIXaMH: TMEPIIUHA TOJATaE Y CKOPOYCHHI OFOJKETHHUX
BUJATKIB; JAPYTUi — y TOILIYKY JKepesl HaJXOMKEeHHs (PIHAHCOBHUX PECYpCiB, IIO
MO>K€e MPU3BECTH /10 301TIBIIEHHS 00CATIB JE€P>KaBHOTO OOPry.

[Toxasnuku Tabmuill 3.6. Ha ¢. 235 cBiAYaTh Npo Te, MO YKpaiHa CTPIMKO
pyxaetbcsi 10 OoproBoi macTku. BigHOIIEHHS BHAATKIB Ha OOCIyrOBYBaHHS
JiepKaBHOTO OOpry 110 00csAriB HOBHX 3amo3udeHb 3poctae 3 0,165 y 2008 p. no
0,368 y 2014 p. Posrnamaioun JuUHAMIKy CIIBBIIHOIICHHS IUIATEXIB 3
0OCITyTOBYBaHHS JIEpP>KaBHOTO OOpry Ta HOTo piyHOTO MPHUPOCTY CIiA BKAa3aTH, IO

y 2011 p. ray 2012 p. mokaznuku ckianarots 2,036 ta 2,203, BiANOBIAHO.
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Tabnuys 3.6

Boprosa 3ajexHicTp Ykpainn*

IToxa3nukm | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

ITarexi 3a
JIepKaBHUM
6oprom, ycroro,
MJIpA T'pH 9,8 9,8 40,4 42,2 68,8 92,3 114,2 171,8 503,4 208,8

2429

OOcsr nepKaBHOTO

Gopry MupA rpH 71,3 130,7 227 323,5 357,3 399,2 480,2 947 | 15722 | 19298 | 21417

Piunmii npupicr
Jiep>KaBHOTO Gopry
MJIpJ I'pH X 59,4 96,3 96,5 33,8 41,9 81 466,8 625,2 357,6

2119

CriBBITHOIIIEHHS
IUTaTexXel 3a
JIepKaBHUM OOproM
Ta pIYHOTO
TIPUPOCTY
JIepKaBHUX
3aM03UYECHb 0,16 0,42 0,44 2,04 2,20 1,41 0,37 0,81 0,58

1,15

IDicepeno:  nobyooearno  asmopom  Ha  ochosi  Oanux  OdimiitHOrO  caity
https://www.ibser.org.ua/sites/default/files/kv_i_2018 monitoring_ukr.pdf

*[lokasnuku 3 2014p. be3 ypaxyeanus mumuacoso oKynogawoi mepumopii A6monomHoi

Pecnyonixu Kpum i
M. Cesacmonois

[losicanuT BHW3HAYEHY TEHACHIIIO MOXKHA HACTYITHUM YHHOM: pelecis
6ankiBchkoi cuctemu y 2009-2010 pp. BuMarama BEIHMKOTO OOCSTY JepiKaBHHUX
3aM03UYeHb, SIKI CHPSMOBYBAJIMCS Ha HaJaHHS pediHaHCYBaHHS OaHKIBCHKHX
3aKnaaiB. Y 1Ued mepioll SIKICTh YIpaBiIiHHS JIEp>KaBHUMHU 3alO3MYECHHSIMU Oyia
BKpail HU3bKOIO, 110 MPHU3BEJIO J0 3aTydeHHs (PIHAHCOBUX pPECypciB IiJ BHUCOKI
MPOLIEHTH — «JOPOTHX rpoiuei». 3 ganux Tadbmauui 1 cnocrepiraemo, mo y 2011 p.
PIYHUN TIPUPICT JEepKABHUX 3all03WYEHb CTAHOBHB 33,8 MJIPA.TPH., IO € MEHIIUM
HDK BiamoBigHui mokasauk 2010p. — 96,5 mapa.rpH., mpoTe BapTIiCTh
oOCIIyrOBYBaHHS JiepKaBHOro Oopry 3pocia 3 42,2 mupa.rpH. y 2010 p. go
68,8 mmpa.rpa. 'y 2011 p. Tlomaneme mocuieHHS OOpProBOi  3aJIEKHOCTI
cnoctepiraetbes y 2012 p.: HOBUX 3al03UYEHb 3aJIy4eHO Ha cymy 41,9 Mipa.rpH.,
a BapTICTh OOCIYroByBaHHs 3pocia 10 92,3 MipA.rpH., BIAMOBIIHO, 3HAYCHHS
CHIBBIHOLIEHHS CTaHOBUTH 2,2. Y 2013 p., 3aBAsIKM MPOBEIEHHS CTadII3aliHIX

3aX0JiB Ta OUIbIII BUBAXKEHOI TMOJITHUII YIPABIIHHS JEp>KaBHUM OOProM BIasioCs
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3aJTy4UTH OUIBII JIeNIEeBl PeCypCcH, IO MPHU3BEIO 10 3MEHIIEHHS CIiBBITHOIICHHS
no 1,41. Tlokasuuku 2014 p. xapakTepu3yIOTbCsS CTPIMKAM 3POCTaHHSAM OOCSTIB
JEp’KAaBHUX 3all03W4eHb 10 466,8 MApA.rpH., 10 BHUIEPEIKAIOTh 3POCTAHHSA
IUTAaTEXIB 3a JIepKaBHUM OOproM. AHaji3 MOKA3HUKIB OOProBOi 3aJeKHOCTI Y
2015 p., xomu oOcsirh OOCITYrOBYBaHHS JEP)KAaBHUX 3alO3MY€Hb 3MIHUTHCS,

3aCB1IYUTh HACKUJIBKU €(DEKTUBHOIO € TIOJITHKA YIIPABIIIHHS JCP>KaBHUM OOPTOM.

2.5
2,25

1,7; / \ { Oé{sjigfclg :(:)%3832
1,5
1,25 // /,\3.(\//
1
] \
0,75
03 / \
B N
0,25

2008 2009 2010 2011 2012 2013 2014

+=—DPanl Jlimiitauii TpeHn

Puc. 3.8. JInnamika CriiBBITHOIIICHHS BUTPAT Ha 0OCITyTOBYBaHHS JIEPKABHOTO

6opry Ykpainu 710 iioro oocsriB aepxaBHoro 6opry mnpotsrom 2008—-2014 pp.
Iicepeno: nobyoosano 3a oanumu maodauys 3.4 ma 3.6.

VYBeneHa y HayKoBHi 00ir kiacugikailist 103BOJISIE JAaTH MOTJIMOJIEHY OLIHKY
CHIBBIJHOILLIEHHS BUTpPAT Ha 0OCIYrOBYBaHHS JIEp:KaBHOTO OOpry 1o Horo oOcCsriB.
[IpoananizyeMo AuHAMiKy CIIBBIJHOLIEHHS BHUTPAaT Ha OOCIYrOBYBaHHS
nepkaBHOoro Oopry VYikpainu g0 #Horo ob6csarie mpotsrom  2008-2014 pp.,

IPOLTIOCTPYEMO IpadivyHO Ta MOJaMO y Takuid crocio: (auB. puc.3.8).
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3pocratounii XapakTep JiHIHHOTO TPEHAY Aa€ 3MOTy CTBEPIKYBaTH IIPO
HEMUHYYICTh MOTPAIUISHHS MyOmiuHuX QiHaHCIB YKpaiHu y OOproBy MacTKy.

YTBOpeHHsT OOProBOi MacTKU CHPUYMHUTH 3HAUYHI Jedopmalii (hiHaHCOBOI
apXITEKTOHIKU pyXy (hIHAHCOBHUX MOTOKIB. BiNbIIicTh HAAXOMKEHD IO IEP>KaBHOTO
Orokery Oyne chnpsAMOBYBaTHCS Ha OOCIyroByBaHHA OOpry 3a paxyHOK

dbiHaHCYBaHHsI HaJaHHS CYCIIUJIBHUX OJIar.

Bucnosku 3a posaisiiom I

Y po3gim  pochimkeHo myOniuHI (PiHAHCH SK IEHTPAJbHY JIAHKY Y
(GbopMyBaHHI apXITEKTOHIKM HAIIOHAJILHOTO A00poOyTy. 3a  aBTOPCHKOIO
KOHIICTIII€I0, TMMyOiuHI (IHAHCHM € 1€papXiuHUM eJeMEHTOM (1HaHCOBOI
apXITEKTOHIKH, 10 T[epeadadyae JAOTPUMAHHS — BIOPSAKOBAHOCTI MK  iX
CKJIAQJOBUMH. Y XOJ1 JOCHIKEHHS BUHUKAE MOTpeda B PO3MEXKYBAHHI KaTeropii
«IepxaBHl (piHAHCU» Ta «IyOniuHi ¢iHaHcH». PO3BUHYTO TEOpPETHUHI MiACTaBU
pPO3MEXYBaHHSI TMOHATh «AEpkKaBHI (IHaHCH» Ta «IyOniyHl (DIHAHCH» LUITXOM
BU3HAYCHHS CYTHOCTI MyOmiyHMX (iHAHCIB sIK 0coOMMBOI (POpMHU TMOETHAHHS
peamizailii 1HTEpEeCiB Jep)KaBU Ta TPOMAJCHKOTO CYCIUILCTBA 3a PaxyHOK
3aKpilUIeHHs Ha QopMaibHOMY U He(OpMadbHOMY PIBHAX MOXJIMBOCTI Ta
HEOOX1THOCTI peali3yBaTH CyCHUTbHUI BUOIP NUISIXOM JIeJIETYBaHHS TOBHOBAXKEHD
1 BIAMOBIJATBHOCTI BiJ TPOMAJSHCHKOTO CYCHUIbCTBA JEPKABHUM IHCTUTYTaM y
YaCTUHI PO3MOJLTY Ta BTOPUHHOTO NEPEPO3NOALLY BaJlOBOIO BHYTPIUIHBOTO
npoaykty (BBII), a Takox wacTuHM HamioHansHOoro OaratctBa (HB) mim wac
dbopMyBaHHS ~ Ta  BHUKOPUCTAHHS  CYKYIDHOCTI  (PIHAHCOBUX  pECypcCiB
3arajbHOJICPKABHOTO, MICIIEBOTO Ta CIEI1aTi30BaHOTO MTPU3HAYCHHS

Kareropis «myOmiuni iHaHCH» Ma€e 0COOIMBOCTI MOPIBHSHO 3 KAaTETOPIEI0
«nepxkaBHl (iHancw». IlyOmiyHi (iHaHCHM MOXYTh ICHYBAaTH JIMIIE 3a YMOB
peasizallii B CyCIUIbCTBI KOHIICTIIII JIEIeTOBAHNX MOBHOBAYKEHb, TOOTO BUKIFOYHO
3a IEMOKpaTU4YHOi (popMuU opraHizaiiii aepkaBHO1 BjIaaun. MOMEHT pO3NOpsHKEHHS

MyOJIIYHUMHU KOIITaMU CHpUMMAaEThbes K TUM4YacoBuid. [lyOmiuni ¢iHaHcu — 11e



243

dboHau (IHAHCOBUX pecypciB, 10 (POPMYIOThCA, TMEPEPO3NMOAUISIOTECS Ta
BUKOPHCTOBYIOTHCS 3 METOIO 3a0€3MEeUCHHs HAIllIOHAIBHOTO M00po0yTy. 3a Takux
YyMOB Hee(EeKTHBHE BUKOPUCTAHHS, HEILIBOBE CHPSIMYBAHHS Ta PO3KpaJaHHS
KOIITIB CTAaBUTh TiJ 3arpo3y JOCATHEHHS TIIE€BHOTO PIBHSA HAIIOHAIBHOTO
no6pobyty. Kareropis «myOmiuni  QiHaHCH» € OUIBII  NPUAATHOO IS
IHCTUTYIIMHOTO aHamizy, 00 MICTUTh y c001 SK TMOJITAYHI acCMeKTH, TaK 1
ekoHOMIYHI. Take TO€MHAHHS Ha€ 3MOTy aJeKBAaTHO PO3POOJATH 3aXOIu
BJIOCKOHAJICHHS IyOJIIYHMX (PiHAHCIB Ta BCi€l (PiIHAHCOBOI CHCTEMHU.

®opMyBaHHA (PIHAHCOBOI  ApPXITEKTOHIKM HAIllOHAJIBHOTO  JOOpPOOYTY
3IIACHIOETHCS HA IBOX PIBHAX: HEHTPAII30BaHUX Ta JCLEHTPATI30BaHUX (DIHAHCIB,
mo BiAOYyBa€TbCA 3aBASKA  B3aeMoOii  (PICKaIBHOTO Ta MOHETAapPHOTO
TPAHCMICIMHUX MEXAHI3MIB.

Po3kputts (hiHaHCOBHX YMHHHKIB ()OPMYBAaHHS HAlllOHAIBHOTO AOOPOOYTY
Ma€ 3JIIACHIOBATUCS JCAYKTUBHUM IUISIXOM BiJl 3arajbHOr0 J0 OCOOJIHMBOTO, IO
BUBOJIUTH Ha MEPUINHI IJIaH HEOOX1THICTh TOCIKEHHS ()IHAHCOBUX YMHHUKIB, K1
(GYHKIIOHYIOTH Ha PiBHI IIEHTPaTI30BaHUX (P1HAHCIB.

@®opMyBaHHA (PIHAHCOBOI apXITEKTOHIKM 3a0€3MEYEeHHs] HAal[lOHAIBHOIO
JT00pOo0yTYy OOYMOBIIOETHCS JII€0 ABOX TPAHCMICIMHMX MEXaH13MiB: MOHETApHOTO
Ta (QickanpHOTO. BrimMB 3a3HaYeHUMX MEXaHI3MIB 3IMCHIOETHCS KaHajJaMu
(icKaIbHOI Ta MOHETAPHOI TPAHCMICII.

Hist  ¢dickanbHOrO TPAHCMICIMHOTO MEXaHI3MY pPEali3yeThCsl IIISTXOM
(GyHKIIOHYBaHHS TaKMX KaHAJIB: IMOJATKOBOTO, BUIATKOBOTO, TpaHChepTHOTO,
aKTyapHOro, OOproBOro Ta JCp)KaBHOI M MYHIIMIAIBHOI BiacHoOCTi. Y cdepi
nyOnmiyHuX (QiHaHCIB (QYHKIIOHYE (iCKambHUNA TPAHCMICIHHUNA  MEXaHI3M.
ABTOPOM—JIUCEPTAHTOM YCTAHOBJIEHO CTYMIiHb 1 XapakTep y4yacTl MOJAaTKOBHX,
BUJIATKOBUX, TpaHC(HEPTHUX, AKTYyapHUX, OOProBUX Ta KaHaIiB TpaHchopmarii
JIep’KaBHOI BIACHOCTI y (iHAHCOBUX TOTOKaX (HiCKAJIBHOTO TPAHCMICIHHOTO
MexaHi3My (GopMyBaHHs pecypcHoi 6a3u douay n1006pooyty. Kanamu ¢ickanbHOi
TpaHCMiCli YTBOPIOIOTh OCOOJHMBHI THUIl MPUUYMHHO—HACTIIKOBHX PEAKIii, M0

JTIO3BOJISE€ MIATPUMYBATH LUIICHICTh CUCTEMH MyOJIYHMX (PIHAHCIB K 1€papXi4HOi
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CKJIaJIoBOi (DiHAHCOBOI apXiTeKTOHIKW. CHpaBisHHS MOJATKIB, (OpMyBaHHS
OIO/IKETIB YCIX PiBHIB, (hiHaHCOBE 3a0€3MeUeHHS CYCHUIbHUX MOTPEO, MIKITyBaHHS
Ta MATPUMKA COIIaIbHOHE3aXUILEHUX BEPCTB HACEJICHHS, 3aTy4eHHs (DIHAHCOBUX
pecypciB Ta MOBEpHEHHs OOpTiB, omeparlii 3 IepKAaBHOIO BIACHICTIO — KOMILIEKC
BITHOCHH, III0 3MIHIOE BCIO CHCTEMY MyOJIYHUX (DIHAHCIB IUIAXOM peakTyaii3alii
CYCHIJIBHOTO PEIUIIPOKHOTO OOMIHY.

[TyOniuni ¢iHaHCH $K KOMIUIEKC CYCHUIBHUX BIIHOCHH € YaCTUHOIO
3arajibHOi  CYCIUIBHO—CKOHOMIYHOT CHCTEMH, BOHH OXOILUIIOIOTH OMOKETHI M
(ickaibHI BITHOCHHH, a TAKOK CYKYITHICTh BHYTPIIITHIX Ta 30BHIIIHIX 3B’S3KIB, 110
BUHUKAIOTH MiJ] 9ac 3aM03U4YEHb JCPKAaBHU 3 MPUBOAY 3aIyUYCHHS, 0OCIyrOByBaHHS
Ta IMOTALIEHHS JepKaBHOTro Oopry. Po3kpuBaioun OCHOBHI (hakTOpH, IO CTaIU
INPUYUHOI0 KPU30BOIO0 CTAHOBHIA €KOHOMIYHOI CHCTEMH, MOTPIOHO 3aCTOCYBaTH
MyJIbTH(QAKTOPHUI MiAX1J, 110 AACTh 3MOT'Yy BCTAaHOBUTHU TEHJEHIII B IMpoIliecax,
Kl € CINUIbHUMHM MDK 3arajbHOI0 €KOHOMIYHOIO Ta (DIHAHCOBOIO CHCTEMaMH W
nyOnmiyHuMu  (QiHaHcamu. Y gucepramii  cOpMyJNbOBaHO  BH3HAYEHHS
Kiacu(ikamiifHUX O3HaK piBHSA HeOe3Mmekn OOproBoi 3aJIEKHOCTI IMMyOJTYHUX
(d1HaHCIB Ha MiJCTaBl BpaxyBaHHS CIHIBBIJHOIICHHS MK OOCSAraMu 3aly4eHHS
OOpProBUX pecypciB Ta BUTpaTaMu 3 OOCIYrOBYBaHHS HasBHUX 3all03WYEHb HA:
MPUMYCTUMHM, MPUTTYCTUMUN KPUTUIHUHN, KPUTUYHUM HETPUITYCTUMHUN DPIBHI Ta
cTaH OOProBoOi MACTKH, y SIKOMY OOCST 3a]y4yeHUX (P1HaHCOBUX PECYPCIB € MEHIITUM
3a BUTpaTH 3 OOCIYyroBYBaHHsS HAasBHUX 3allO3WY€Hb SIK UYWHHUKA PHU3UKY
HaIllOHATBHOTO A00poOyTYy. Bunukae deHomMeH «OOProBOi MACTKW» - TIEBHHUM CTaH
nyOiyHuX (PIHAHCIB, 3a SIKOTO BIJHOIIEHHS BUTPAT JEPKABHOTO OMOKETY 3
0oOCITyroByBaHHS JIEPKABHOTO OOpry J0 OOCSTY HOBHX 3all03UY€Hb JIepPKaBU
HaOmmxkaeTbes 10 onauuuili. Kpaina Oe3 3adydeHHsT HOBUX II03MK HE MOXE
0o0CIIyTOBYBaTH BXK€ HAsABHUW Jep>KaBHUU OOpr, HACTIILKM po30aaHcoBaHi il
nyOiuHi piHaHCH.

ABTOpCbKE  BHM3HAU€HHsS  OOpProBoi  MAcTKW  JO3BOJSE  3MIMCHUTH
KJIacu@iKalilo CTYNEeHs BTATHEHOCTI MyONMiyHUX (piHaHCIB 1O OOpProBOi MACTKU

3aJIC’KHO B1J 3HAYEHHS CITIBBIIHOIIIEHHS. BU3HaueHHsI O0proBoi MacTKU Ja€ 3MOTY



245

KiacudiKyBaTH CTYIIHb BTITHEHHS MyOaiyHUX (iHAHCIB Yy OOpProBy MacTKy
3aJIeXKHO BiJl 3HAYCHHS CITIBBIIHOIIICHHS.

3pocTaHHs JAep>KaBHOro OOpry Ta yTBOPEHHsS OOPTroBOi MACTKU CTaBUTH Mij
3arpo3y BiTHOBJICHHS CTAJIOTO PO3BUTKY €KOHOMIYHOI cucTeMu YKpainu. boprosa
MacTKa TMEPETBOPIOE HAIXO/HKCHHS (DIHAHCOBUX pECypCciB Ha TArap, SKUAN
BUCHAXY€ CYCIUIbCTBO. be3 HeoOximHoro (iHaHCyBaHHS CYCHIJIBHHUX Ojar Ta
porpaM PO3BUTKY CYCIIUIBCTBO JETpajye, BTpavyarOyd JIFOJACHKUN KamiTal Ta
MOTEHIIia]l PO3BUTKY.

OCHOBHI TOJIOKEHHS PO3/IiTy BUKJIAJCHO y HACTYIHMX Ipalsx aBropa: [73;

78; 84; 90; 390; 392; 394; 395].
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PO3L IV
®ITHAHCOBA APXITEKTOHIKA HAIIIOHAJILHOT'O TOBPOBYTY
Y IEHEHTPAJII3OBAHUX ®THAHCAX

4.1. Incruryuiiina nuHaMika ¢iHancoBoi iHppacTpykTypH

[Tapamurma Cy4acHOTO TOCTIHAYCTPIJIBHOTO CYCIIJIbCTBA BUSBISETHCS Y
MPUCKOPEHOMY PO3BUTKY IOCIYT, Hacammepel (PiHAHCOBUX, L0 € CBIIYEHHSIM
pO30yI0BH «EKOHOMIKH MOCITYT», a00 «HOBO1 €KOHOMIKKY». Po3pobka meromosorii
aHami3y pUHKY (IHAHCOBUX TMOCIAYr SIK CHUCTEMHOTO, LUIICHOTO SIBHUILA €
aKTyaJJbHUM HaAyKOBHUM MUTAHHSIM ChOI'OJICHHS.

PuHOK (iHaHCOBMX MOCHYr CKJIagHE Ta OaraTorpaHHEe SIBHILE CYy4acHOI
€KOHOMIYHOI CHUCTEMH. 3arajbHUl CTaH PUHKY CTaH HOr0 OKPEMHUX CErMEHTIB:
0aHKIBCHKOTO, HEOAHKIBCHKUX KPEAUTHUX YCTAaHOB Ta HEOAHKIBCHKUX (PIHAHCOBUX
yCTaHOB. PO3pi3HEHICTh CETMEHTIB MK PI3HUMHU CEKTOPaMU PUHKY, PO3JLIbHICTH
MDK perynstopamu (Haronanbaum OaHkoMm YKpaiHH, JEepKaBHOI KOMICIEIO 3
pEryJIOoBaHHS PUHKIB (PIHAHCOBUX MOCHYr YKpainu, JlepkaBHOIO KOMICi€l0 3
LIHHUX TanepiB Ta (OHAOBOr0 PHHKY) 3HAYHO YCKJIAJHIOE MOro aHami3. PuHOK
(h1HAHCOBUX MOCIYT CUCTEMHE ITUTICHE SBHIIE, 1[0 BUMArae JOCIiHKEHb CIIBHUX
MPOIIECIB, 110 BUSABJISIIOTHCS HA OTO OKPEMUX CETMEHTaX.

[Tix BIIIMBOM TOCTPOi CYCHUTBHO—TIONITUYHOI Ta (PIHAHCOBO — €KOHOMIYHO1
KpU3H 3a3Ha€ 3MiH (DYHKI[IOHYBaHHSI 1HCTUTYTIB (piIHAHCOBO — KPEAUTHOI chepu
Vkpainu. [lpomecu, mo Hapasi BiAOyBalOTbCS Yy CydYacHi (iHaAHCOBIN
1H(}pacTpyKTypl BUMararTh aHaji3y, OI[IHKH Ta mepeocMucienHs. [lepeposmnomin
(GilHaHCOBUX pecypciB MDK IHCTUTYTaMH, ULIO0 YTBOPIOIOTH  (PIHAHCOBY
1H(PaACTPYKTYpy, MPU3BOIAATH 10 3MIH Yy pyci (IHAaHCOBUX MOTOKIB. 30ypeHHs
¢iHAHCOBOI CcHCTEMH PYHHYIOTh yCTajlleHy (iHAHCOBY 1H(PACTPYKTYypYy,
nigpuBaoyu (PIHAHCOBY CTaOUIBHICTD M CTIMKICTb.

HaykoBa po3po0seHICTh 3ampornoHOBaHOI MPOOJIEMATUKU y BITYM3HSHIN

HAyKOBiM aymii He € BucOKoro. OCHOBHA yBara MPHUAUISETHCS OaHKIBCHKIN
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cucremi, 30kpema Yy poborax B.M. Co6oneBa Ta O.I1. Coboneoi [472],
1.O. HIkonpHuK [314] 30cepemKyeThess Ha MpoOIeMaTrIli piHaHCOBOTO PUHKY. Y
poboti B.M. ®enocora, B.M. Onapina ta C.B. JIboBoukina [282] BHCBITICHO
npobsieMd IHCTUTYLIWHOT (iHAHCOBOI 1H(PACTPYKTypH, OJHAK 3MiHH, IO
BinOynucst 3 2008 p. BUMaraioTb HOBOTO KPUTHYHOTO OCMHCIEHHS CYTHOCTI
MIPOIIECIB, 110 BUPYIOTH Y (DiHAHCOBIM 1HHPACTPYKTYPI.

VY cBITOBIM (hiHAHCOBIM AyMIIl OUTBIIOID MIpPOIO PO3pOOJIEHI MUTAHHS
noOymoBu (iHAHCOBOI 1H(pPAcTPyKTypH, 30Kpema y mpamsx b. boccon (Biagio
Bossone), C. Maxamxkan (Sundeep Mahajan) ta ®. 3axip (Farah Zahir) [347] ta
W. lowabayep  (Julian  Donaubauer), B.Meitep  (Birgit Meyer) Ta
I1. Hynnenkamn (Peter Nunnenkamp) [370], a Takox y MaTepiajiax psijia HayKOBUX
dbopymiB Ta quckycii [477; 355; 411].

[IpoOnemaTuka ypa3nuBOCTI (PIHAHCOBOI CHCTEMH pPO3IIIAHYTa y poOoTax
JI. Jliza (Norman Loayza) ta P. Pancwep (Romain Ranciere) [428], I1. dxopnaHi
(Paolo Giordani), E.Cnekrop (Erik Spector) Ta K. Hanr (Xin Zhang) [386],
. Aunonedarro (David Andolfatto), A. bepencren (Aleksander Berentsen) Ta
®. Maprtin (Fernando M. Martin) [330], a Takoxx M. @pencic (Michael
Francis) [379].

HaykoBi possinku M. Kuen (Mark Knell) [420], W. Kperens (Jan
Kregel) [424] Ta ®. Pesenpe (Felipe Rezende) [461] MIPOJTIOBKYIOTh
MOCTKEHHCHUAHCHKUI HANIPSIMOK JOCIIPKEHb Y piuuiill MOTIsiaiB X. MiHCBKI.

Cryninb  po3BUTKY (DiHAHCOBOI 1H(PACTPYKTYpHU KpaiHU  MOMKIIMBO
BU3HAYHTH 32 HACTYITHUMH KPHUTEPISIMH:

— 32 1HCTUTYIIMHUM KPHUTEPIEM, IO BHCBITIIOE CTaH PO3BUTKY
dbopMaIbHUX HOPM Ta JUHAMIKY KUIBKOCTI 3aKJIaIiB;

— 32 (YHKUIOHAJIBHUM KpHUTEPIEM, IO BPAXOBY€ JTWHAMIKY AaKTHBIB
(Gi1HAaHCOBUX YCTAHOB Ta CTYIMiHb 3a0e3nedyeHHs (IHAHCOBUMH peECypcamu
HAIlOHAJILHOT EKOHOMIKH.

[HCTUTYIIHHMI KpUTEpi BHU3HAYA€ MOJKJIMBOCTI Ta YMOBHU I PO3BUTKY

¢binancoBoi iHppacTpykTypu. DyHKUIOHAIBHUNA KpPUTEPId Ja€ 3MOTY OLIHUTH
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(dbiHaHCOBUM CTaH Ta 3HAYYIIICTh I EKOHOMIYHOI CHUCTEMH isIbHOCTI
¢inancoBux ycranoB. CyMmicHa OIliHKA 32 000Ma KPUTEPISIMU AaCTh 3MOTY 3pOOUTH
BHCHOBKHM MO (PiHAHCOBY CTAOLIBbHICTD M CTIMKICTH (JiIHAHCOBOI 1IHOPACTPYKTYpH
yciel ¢hiHAaHCOBOI CUCTEMU.

JIns JOCSTHEHHSI OCHOBHOI METH JIOCJIIPKCHHST HSOOX1AHO 3MIMCHUTH aHaJIi3
32 THCTUTYIIHHUM Ta (YHKIIOHAJIBHUM KpHUTEpissMH. J[OCTIAMMO 1HCTUTYIIMHUN
nu3aiiH (iHaHCOBOI iH(ppacTpyKTypu Ykpainu. @iHaHCOBA IHPpPACTPYKTypa Hapasi
3HAXOAMUTHCS TiJ PEryJSTOPHUM BIUIMBOM TPhOX peryisropiB: HaiioHanbHOTO
O6anky VYxkpainu (HBY), mo 3maiificHioe perymtoBaHHsS OaHKIBCBKOTO CEKTOPY
ekoHoMikH; HarioHanpHOT KOMIcCli 3 I[IHHUX mHamnepiB Ta (OHAOBOIO PHUHKY
(HKOII®DP), mo peryntoe ¢poHIOBUI PUHOK Ta Omeparlii 3 IIHHUMHU TanepamMu Ha
HboMy; HarlloHanbHOI KOMiIcCii, O 3A1MCHIOE AEpKaBHE PEryiOBaHHS Yy cdepi
puHKiB ¢inadncoBux mnocayr (Hamkomdinnocayr), mo MNOpoBajKye Aep>KaBHE
peryroBaHHs pemTy (PiHAHCOBUX YCTaHOB.

Mogens nepxkaBHOTO perystoBaHHs (iHAHCOBOIT IHPPACTPYKTYpH YKpaiHU €
CEKTOPHOI0, OCKIJIBKHA KOXXEH 3 PeryiisiTopiB o4ojtoe mneBHUil cektop: HBY —
0ankiBcbky cucremy, HKHII®P — ¢dongouii punokx, Hauxomdinnocayr —
HE0aHKIBChKI (PIHAHCOB1 IHCTUTYTH.

Oco0OmuBICTh JACPKABHOTO peryitoBaHHs (piHAHCOBOi 1H(GPACTPYKTYpH B
VYkpaiHi nosisirae y ToMmy, 10 JiMIIe oAuH 3 perynsaropiB — HBY, 3aiiicHioe akTuBHY
PETYJISATOPHY TOJNITUKY SK HOPMAaTUBHO-TIPABOBUMU Tak 1 (piHAHCOBUMU
METO/JaMH, € TPOBAPKyBadyeM MOHETAPHOI TMOJITUKU KpaiHW, Ma€e 3a0e3MeUuTH
CTaOUIbHICTh TPOIIOBOI OUHUII YKpainu. JBa inmux perynstopa — HKIIIDP ta
Hankomdinmociyr He € akTUBHUMHM YYaCHUKAaMH BIiAMOBIAHUX CEKTOpIB, iX
peryiiBHMIA BIUIMB OOMEXKEHO He3HauHuM, y nopiBHsHHI 3 HBY, mnepenikom
3aXOJiB BIUIMBY. Taka cHCTeMa pEeryJiloBaHHS CTBOPIOE HEPIBHICTh PETryJIiBHOTO
BIUTMBY y PI3HUX CerMeHTax (hiHaHCOBOi 1H(pacTpykTypu. IlimmopsakoBaHICTh
peryJsiTopiB TakoX He € oaHakoBoro. HBY € ocoOnuBUM LIEHTpaIbHUM OPraHOM
JIEp’KaBHOTO YMIPAaBIiHHA, CTaTyC fkoro Bu3HaueHo Kouctutymiero Ykpainu Ta

3akoHoM VYkpainum «lIpo HarmionanbHuii OaHk VYKpaiHW» Ta psIOM 1HIIHAX
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HopMmaTuBHO-TIpaBoBuX akTiB. HKIIII®P € nep>kaBHUM KoJieTiaJIJbHUM OpPTaHOM,
nignopsakoBanuM Ilpesunenty Ykpainu, mia3sitnum Bepxoswiit Pagi Ykpainu, i
JISIIBHICTE perymoeTbes Ilonoxkennsm «IIpo HarmionansHy KOMICit0 3 ITIHHHUX
nanepiB Ta (OHAOBOTO PHUHKY». HanKoM@iHTOCIYT TakKoX € JIepKaBHUM
KOJIETIaIbHUM OpraHoM, mignopsakoBanuMm llpesunenty VYkpainu, MOiA3BITHUM
Bepxoshiit Pani Ykpainu, 1o 31iicHIOE CBOIO IisUTBHICTh Ha OCHOBI [lomoskeHHs
«IIpo HamionanbHy KOMICitO, IO 3AIMCHIOE IepKaBHE peEryatoBaHHA y cdepi
PUHKIB (p1IHAHCOBUX MOCIIYTY.

Pi3Hi crarycu JepikaBHUX PETyJIATOPIB, pI3HI TMOBHOBAXEHHS Ta I
JUSTIBHOCTI OOYMOBIIIOIOTH HEPIBHOMIPHHI PO3MOALT PEryIiBHOTO BIUIMBY Ta
BEIyTh JI0 THCTUTYIIIHOI TUCPYHKIIIT Ta perpecy IHCTUTYIIHHOT IHDPACTPYKTYPH.

Bamoro cekTopHOi Mopeni JIEp)KaBHOTO PETYNIOBaHHS € TEpPEeTHH
MOBHOBAXEHbB 1, SIK HACHIJOK, TIIEPPEryIOBaHHS NMEBHUX YACTHH 1HCTUTYLIAHOI
1H(paCTPYKTYpH, MPHU BIICYTHOCTI PETYIIIOBAHHA y JESKUX CErMeHTaX. BizyanbHo
CTaH JIEPKaBHOT'O PETYJIIOBAHHS MOXHA MOJIaTH Ha pUCYHKY 4.1.

3 PHUCYHKY BHJHO, IO ICHYIOTh IE€BHI OCEpPEIKHM THUMEePPEryislii, 10
3HaXOJAThCS TiJ PEryJIiBHUM BIUIMBOM HE OJIHOIO, a JIBOX Ta HaBITh TPhOX
perynaropiB. Jlo Takux ocepelKiB MOKHA BIJHECTU: €MICII0 I[IHHMX OaHKaMu,
y4acTh y Karitaji 0aHKiB HEOaHKIBCbKUX (DIHAHCOBUX YCTAaHOB TOIIO. Y CETMEHTH
rinepperyisuii nonanae (piHaHCOBa MISUIBHICTh YCTAHOB, IO 3HAXOIATHCS T[T
PETyJIIBHUM BIJTUBOM OJTHOTO 3 PETYJISTOPIB, aje 3A1MCHIOIOTH omepalii y cdepi
BIUIMBY 1HIIOTO, 800 HaJaHHs CKJIaJAHUX (PIHAHCOBHUX IOCIYT, SIKI 3HAXOAATHCA Y
cdepl TOBHOBaXXEHb YCIX PETYJISITOPIB OApasy.

Crnin 3a3Ha4WTH, 10 32 TAKUX yYMOB 1HHOBAIlIAHI MPOAYKTH (hiIHAHCOBOTO
IHKUHIPUHTY TIOMaJal0Th y CEKTOp TINepperyidiii, e 3HayHO CTPUMYE iX
NPOCYBAaHHS i MOIMIUPEHHS HA PUHKY.

CexTopHa MOJIEb JEP>KaBHOTO PETYNIIOBaHHS (hiHAHCOBOI IHPPACTPYKTYpHU
€ icTopu4yHO Tiepmior (Gopmoro ii opraizaiii. Y J0CKOHAJEHHS 1HCTUTYIIMHOTO
nu3aiiHy (iHAHCOBOI 1H(PACTPYKTypU Ma€ BIAOYyTHUCA MNUIIXOM 3MIHH THILY

JIepKaBHOTO peryitoBaHHs. EBOJIOIIS PO3BUTKY apXITEKTOHIKM (PiHAHCOBOI
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1IHQPACTPYKTYpH Ma€ 3MEHIIUTH KUIBKICTh JIEpKaBHUX perynasaropiB. Kpokom ao

MO/I0JIaHHS BUKPUTHUX HEAOJIKIB ICHYIOYOi CHCTEMH Ma€ CTaTH TIEPEXil O MOETi

Puc. 4.1. Cxema nep>kaBHOTO perystoBaHHs (1HaHCOBOI IHOPACTPYKTYpH YKpaiHu

Lowcepeno: pospobneno asmopom

JIeP>KaBHOTO PETyJIOBaHHS (PiHAHCOBOI 1HMPACTPYKTYpU 3a 3aBIaHHIMU
(a0 Mopeni <«JIBOX BEpUIMH»), AK MepexifHoi. Y mild Mojen Jep>KaBHOTO
peryJIfoBaHHS KUIbKICTh PEryJIATOPIB 3MEHIIYETHCA 10 ABOX. OJUH 3 perysaTopiB
3IACHIOE MPYIEHUINHUIN HAIJIA y BCIX CEKTOpax, a 1HIIUN — Peryiroe JisIbHICTD
¢dinancoBux mnocepenHukiB. I[loganpuinii po3BUTOK YyHpaBliHHA (DIHAHCOBOIO
1HQpacTpyKTyporo Mae BigOyBaTuci y OIK MOJENI €IWHOTO PEryJsaTopy, IIo

o0’enHae 'y coOl ycl HarisgoBl, KOHTPOJbHI W peryiasITHBHI (QyHKIII.
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[HcTUTYIIMHMM Jpelid cucTeMu JepKaBHOTO PEryJIOBaHHS 3J1MCHIOETHCS 10
3MEHIIEHHS  KUIBKOCTI  JIep>KaBHUX  peryisaTopiB. TeHaeHIii  pO3BHUTKY,
HaIllOHAJIbBHUX CHUCTEM JICP)KaBHOTO peryJiroBaHHSA (PiHAHCOBOI 1HOPACTPYKTYypHU
nojiano y [369].

Jlnis cTBopeHHS €(PeKTUBHOI 1IHCTUTYIIHHOT 1HQPACTPYKTYpPH BaXKIUBO, 100
PUHKOBI MEXaHI3MH TapMOHINHO TOEAHYBAIMCSA 3 JISUIBHICTIO JIEp)KaBHUX
perynaTopiB Ta camoperymiBHUX oprasizaiiii (CPO).

Cran camoperymatoBaHHs (IHAaHCOBOI MOXHA BHU3HAYUTH K CTaH
IHCTUTYIIHHOT Macku, Koilu (opMaiabHE ICHYBAaHHS BIJIOBIAHOTO 1HCTUTYTY
npuxoBye Horo guchynkuito. CPO ykpaiHCBKOTro (PiHAaHCOBOTO PpPHHKY HE
3MIHCHIOIOTh (DAKTUYHOTO BIUIMBY Ha I1HCTUTYTHU (DIHAHCOBOI 1H(pACTPYKTYpH.
Hapasi B Vkpaini He BiaOynocsi €()EKTUBHOTO pPO3MOALITY MOBHOBAXKEHb MIXK
nepxxapaumu - perynstopamu ta CPO. MackyBanna naucdyskuii CPO  npu
HAJMIpDHOMY  J€p’KaBHOMY  BTpy4YaHHI  OJIOKye  e(peKTUBHUH  PO3BUTOK
THCTUTYIIMHOT 1HDPACTPYKTYPH.

[Ticnss po3rsimy Oep>KaBHOTO PETyrOBaHHS (DIHAHCOBOI 1HGPACTPYKTYpH
HEOOX1THO MPOJOBXKUTU JMOCHIKEHHSI 1HCTUTYLIMHOI CKJIaJIOBOi BITYU3HSHOI
(b1HaHCOBOI IHPPACTPYKTYPHU BU3HAUEHHAM 11 KUIBKICHUX MapameTpiB. Po3kpuTTs
JIMHAMIKHM KIJTBKOCTI (DIHAHCOBHX YCTAHOB Jla€ 3MOTY c(hOpMYBaTH YSBIICHHS CTaH
pPO3BUTKY SIK (DIHAHCOBOI 1H(QPACTPYKTypH 3arajoM TakK 1 1i OKpEeMHX
IHCTUTYIIHHUX oauHMIL. HaouHo auHamiky 3MiH y (piHAHCOBIN 1HGPaACTPYKTYpi
MOJKHA MTOJIaTH Yy Takuii crocio (auB. puc.4.2 Ha ¢ 252).

3 nmaHux pucyHKy 4.2 MokHa 3poOUTH OOIPYHTOBAHMUM BHCHOBOK IIPO
3arajibHe 3MEHIICHHsSI KUIbKOCTI (piHAHCOBHX YycTaHOB 3 3749 Ha mouatky
JOCHTIKYBaHOTO Tiepioay 10 3646 y HOro KiHIIi.

HaiiGinpmr  yiTko yOyTHIM TpeHA KUIBKOCTI (DIHAHCOBUX YCTaHOB
MPOCTEKYEThCSI y 3MEHINEeHHI cTpaxoBux kommanii, [CI, 0aHKiB, KpeaUTHHX
cniiok Tta HII®. CnocrepiraeTbCsi He3HAUHE 3MEHILEHHS KIUIBKOCTI OIpXk Ta
aomOapiB. Maibke He3MIHHOIO € KIJTbKICTh IOPUAMYHUX OC10 MyOaiyHOro mpasa Ta

JI3UHTOJIABINIB. Ycymeped 3arajbHId TEHJEHIlI, MPOTATOM JIOCIIKYBAHOTO
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nepioay, CIOCTEPIraEThCs 3POCTAHHS IHIIUX KPEIUTHUX YCTAaHOB Ta (DIHAHCOBUX

KOMIIAHIM.

m3a 9 micamie 2013 p. w3a 9 micamis 2014 p. N3a 9 micamis 2015 p. m3a 9 micamie 2016 p.

Puc. 4.2. Jlunamika kiibkocTi (piHaHcoBuX ycTaHoB 3 III kBapramy 2013 poky mo

IV xBaptan 2016 poky
Iorcepeno: nobyoosarno asmopom 3a oanumu [187; 188; 189]

[IpyurHOIO 3pOCTaHHS KUIBKOCTI (DIHAHCOBUX KOMIIaHIM € 30UIbILICHHS
MOMUTY HAa HAJAaHHS TOPYK, MepeKa3dy KOIITIB Ta aJMIHICTpyBaHHS (hiHAaHCOBUX
aKTUBIB JIJIsl MPUAOAHHS TOBApIB y rpymnax. ¥ KpU30BUX YMOBax, IO CHIBMNAJAI0Th
3 JOCIIPKYBaHUM IE€PIOJIOM, Y €KOHOMIYHUX areHTIB PI3KO 3pocTae mnorpeda y
dbiHaHCOBUX pecypcax, sKy OaHKA He 37aTHI 3aJ0BOJIBHUTH 3-3a Opaky
JKBIAHOCTI. MOXXHa 3pOOMTH MPOMDKHHUA BHCHOBOK, IO 3POCTAHHS KIJIBKOCTI
(GiHaHCOBUX KOMIAHIN € HaCHIJKOM Kpu3u OaHKIBCHKOTO CEKTOPY. Y TaKux
yMOBax MOCAyrd (IHAHCOBUX KOMMAHIA BUKOHYIOTh CYOCTUTYLIMHY pOJb
OAaHKIBCHKOMY KPEJIUTYBaHHIO.

3MEHIICHHS KUTBKOCTI ()IHAHCOBUX YCTAaHOB HE MOXE OJHO3HAYHO CBIAYUTU
Ha KOpPHUCThb perpecy ¢iHaHcoBoi iHGpacTpykTypu. IIporecu KoHIEHTparii

KaliTady Ta MOHOMOJI3alii TaKoX CYMPOBOKYIOTHCS 3MEHIICHHSIM KIUIbKOCTI
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3akianaiB. HeoOxigHO mOCHIAMTH JMHAMIKY aKTHBIB (PIHAHCOBUX KOMIAHIN

(puc.4.3.).
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Puc. 4.3. Jlunamika aktuBiB pinancoBux ycranos 3 III kBaptany 2013 poky mo

IV xBaptan 2016 poky
Iorcepeno: nobyoosarno asmopom 3a oanumu [187; 188; 189]

Ha pucynky 4.3. Ha04YHO BUHO, 110 AUHAMIKa (DIHAHCOBUX PECYPCIB, IKUMHU
OTepyroTh (PiHAHCOBI IHCTUTYTH HE MAa€ YITKO BHPAXKEHOI 3arajibHOi TEHACHIIII.
HaiiGinpmux 3MiH 3a3Hal0Th (PIHAHCOBI aKTHUBU OaHKIB, IO XapaKTEPU3YIOTHCS
HecTiiiKkoo nuHaMikoro: 3poctatoTh y III kB. 2014 p., 3menmyrotses y Il kB.
2015 p. Ta 310B 3pocrtaroTh y Il kB. 2016 p. [TopiBHIOIOYM (HiHAHCOBI aKTUBHU Ha
HayaJo 1 KIHEUb MAOCTII)KYBAHOTO TEPIOy MOKHA CTBEPIKYBaTH, IIO0 BOHU
3pocii. 3MEHIIEHHSI KUTHKOCTI OaHKIB 3 OJHOYACHUM 3POCTAHHSM IX aKTUBIB €
OJIHO3HAYHUM CBIIYEHHSM T[OCWJIEHHS OaHKIBCBKOrO KamiTaly Ta piBHSA

MOHOITOJI13a1(11 0aHKIBCHKOI CHCTEMHU.
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3aranpbHUi 00OCST oneparii 3 IIHHUMU Tanepamu, 1Mo Oyiu 371HCHEeH1 Ha
dbonmoBux Oipkax geMoHCTpye 3poctanHs y Il kB. 2014 p. Ta cnmag y pemti
JOCITIKYBaHUX TepiofiB. Ile HeraTuBHO XapakTepu3ye cTaH O1p)KOBOTO CETMEHTY
dboHIOBOTO pHUHKY VYKpaiHW. AHAJIOTIYHI TEHIEHIli MH CIOCTEpIraeMo Ha
CTpaxOBOMY PHMHKY Ta cepell JMi3MHroAaBIliB. /[nHamika kinbkocTi Ta akTuBiB [CI
JIEMOHCTPYE TIOCTYIIOBE 3POCTAaHHSA iX AaKTUBIB 3 OJHOYACHUM 3MEHIICHHSIM
KUTBKOCTI, IO BiAOYBa€ThCS y HACHIAOK BTPYYaHHS JACP)KABHOTO PETYISATOPY
HKIIIIDP Ta BcTaHOBICHHS NIPYACHIIIHHUX BUMOT.

3pocTaHHsl akTUBIB ()IHAHCOBMX KOMIAHIN Ta 1HIIMX YCTaHOB BiOynocs y
HACHII0K 30UTbIIEHHS MOMUTY Ha iX MOCIYTH, IPUYMUHU I[BOTO OYyJIO PO3IIISHYTO
BUIIIE.

3aranpHa IMHaMiKa (IHAHCOBUX aKTHBIB € HECTIMKOIO Ta XapaKTEPHU3Y€EThCS
cynepewmiBuMu TeHaeHuisimu. Y Il kB. 2014 p. akTuBM 3pocTarTh, a 3
NOTJUOJICHHSIM PiBHS ()1HAHCOBO-EKOHOMIYHOI KPU3U 3MEHIITYIOTHCA.

Bucokuili piBeHb akTHBIB OaHKIB y TOpPIBHSHHI 3 PEMITOI (PIHAHCOBUX
YCTaHOB € TIEPEKOHJIMBUM J0Ka30M (opMyBaHHS B YKpaiHi OaHKOLEHTPUYHOI
Moeni (hiHAaHCOBOT CUCTEMH.

Ha ocranHbOoMy eTami IOCHII)KEHHS BH3HAYMMO MOKAa3HUKHU (DIHAHCOBOI
rOuHYU 71t 0aHKiB, O1piK, cTpaxoBux komnaHii Ta [CI.

[Tokasuuku ¢dinancoBoi rmmounu (Financial Depth) OyB BBeneHuit 10
HaykoBoro o0iry ¢axiisimu  CeitoBoro Oanky (World Bank) 3 wmeroro
BIJICTeXKEHHS 3aJIKHOCTI MK HACHUYCHICTIO €KOHOMIYHOI CHUCTEMHU TpOIIMMA Y
BCiX (hopMax Ta EKOHOMIYHHM 3POCTAHHSAM. Y CBOEMY Hal3arajbHIIIOMY BUTJISI1
MOKa3HUK (iHAHCOBOI TMOWHU € CHHOHIMIYHUM TIOKa3HUKY MOHETH3AIlil
€KOHOMIKH ¥ PO3paxOBYEThCS SIK CHIBBIAHOLIEHHS TPOIIOBOTO arperatry Mj; no
BBII.

Ha mMeroponoriunomMy piBHI MOKa3HUK (h)IHAHCOBOI TIMOWHU Ma€ OlIBIIHIA
HAyKOBUW TMOTEHIlial, OCKUIbKM MOX€ OyTH JeTani30BaHUM 3a IHCTUTYyTaMHu, IO
OpUMalOTh y4acTb y HaJaHHI (DIHAHCOBUX PECypCiB B €KOHOMIUHY CHCTEMY.

KomrmnekcHuit po3risig NoKa3HUKIB PIHAHCOBOI INIMOMHU JAaCTh 3MOTY BCTAHOBUTH
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CTYMiHb 3aJy4€HOCTI €KOHOMIKH Y MEBHI CETMEHTH (PiHAHCOBOI 1HOPACTPYKTYpPH.
PospaxyeMo noka3auku ¢iHaHcOBO1 MmrOuHM 3a Gopmysioro (4.1) Ta BizyanizyeMo

pe3ynbTaTi o0uKcicHb (puc.4.4).

FD, =
GDP (4.1)
me:
FD — dinancoBa rnubuHa, BianoBimHo FD; — ¢dinancoBa rnmbuHa 1-TO

eJIeMEeHTY (DIHAHCOBOI IHPPACTPYKTYPH;

A; — (QiHaHCOBI  aKTUBM  BIAMNOBIAHOTO  €JeMEHTy  (piHAaHCOBOL
1H(DpacTpyKTypH;

GDP- BBII.

3 puc.4.4. Ha ¢. 251 HaOYHO BUIHO, 110 HAHOLIBII 3MIHU 3a3HA€E MOKA3HUK
¢1iHancoBoi rmOuHK OaHkiB (FDyp), sIKId CTPIMKO 3MEHIIYETHCA W HANPUKIHII
JIOCTII)KYBaHOTO Tepioay cTaHOBUTH 61% BiJ moyaTkoBOro 3HaueHHs. Takuil cTaH
BiJloOpaka€  3MEHIICHHS  3JIaTHOCTI  OaHKIBCHKOI  CHCTEMH  31MCHIOBATH
3a0e3neueHHs] (PIHAHCOBUMHU pecypcaMu EKOHOMIYHY CHUCTEMY W OOYMOBIIIO€
3pOCTaHHs! HEOAHKIBCHKUX (POPM KpEIUTYBAHHS.

binbmioro BONATWIBHICTIO, ajié MEHIIMMHM 3HAYEHHSMH BUPI3HIETHCS
nuHamika (inaHcoBoi raubunu dougoBux Oipxk (FDs), mo 3pocrae y 2014 p., a
MOTIM CTPIMKO 3MEHIIYEThCS M y KIHII JOCIIIKyBaHOro nepiony BTpayae 70% Bifg
MOYaTkoBOro i 76% Bix MakCHUMaJILHOIO 3HAYEHHS. 3arajibHe 3MEHIIECHHS
nokazHuka (FDg) cxmamae 3,44 pasziB Big movatkoBoro i 4,28 pa3iB  BiX
MakcuMaibHOrOo 3HadyeHHsS. DoHmoBul pUHOK VYKpaiHUM BTpadae 3aTHICTh
e()eKTUBHO MEPepo3NOAUIATH (PIHAHCOBI TOTOKU, TMEPETBOPIOIOUN (PiHAHCOBI
pecypcu Ha inBecTHiii. HeBeiwke 3HWKEHHS IeMOHCTpye MOKa3HUK (FDpy).
HanpukiHii a0ociaipKyBaHOTO TEpioy 3[aTHICTh HaJaBaTH CTPAXOBUM 3axUCT

€KOHOMIYHHMM areHTaM 3HMKY€EThCS OUTbIN HiXK Yy 1Bi4l (moka3Huk (FDjy), 1o
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Puc. 4.4. Jlunamika nokasHukiB ¢inancoBoi rnmuounu 6ankiB (FDy), ctpaxoBux
komraniit (FDy,), dornoBux 6ipxk (FDs), Ta ICI (FDyy¢) 3 111 kBapTamy 2013 poky
no IV kBapran 2016 poxy

Jorcepeno: pospaxosarno ma nobyoosano asmopom 3a oanumu [187; 188; 189]

N1JBUIIYE YYTIUBICTh 10 PU3MKIB Ta IMIJIBUILYE YPa3JIUBICTh (PIHAHCOBOI CUCTEMHU.
VYci obuncneHi moka3HUKH (hpiHAHCOBOI TTMOMHHU JEMOHCTPYIOTH TEHJCHINIO 0
3HM)KEHHSI, 10 HEraTHMBHO XapakTepu3ye cTaH (iHAHCOBOI 1H(QPACTPYKTypH W
JIOBOJUTS 1i perpec.

Perpec ¢dinancoBoi iHdpacTpykTypu cropuyuuHse 3pocTaHHs (iHAHCOBOI
ypa3nuBocTi. DIHAHCOBI PUHKU € HAAYYTJIIMBUMHU N0 MpOsiBiB Kpu3u. OCHOBY
TEOPETUYHOTO JOCITI/DKEHHS BHYTPIIIHHOOOYMOBJIECHUX TMPUYUH (HIHAHCOBOI
Ypa3IUBOCTI Yy 3alleXHOCTI BiJg Tumy (iHaHCYBaHHS OyJio  3aKJIaJeHO

MMOCTKEMHCIaHIEM X. MIHCBKI.
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Hecraua mikBigHOCTI AJis  3a/0BOJIeHHS TOTped y  (iHaHCOBOMY
3a0e3MeYeHH] eKOHOMIYHHUX areHTiB MPU3BOJUTH 10 3MIHU TUMY (DiIHAHCYBAHHS BiJ
3a0e3MeYeHoro (XemKeBoro) 10 crnekyasTuBHoro i ITonmi (Ponzi) ¢ginancyBaHHS.
3miHa Tuny ¢iHaHCYBaHHS BIOYBAa€ThCS Y HACIIIOK BHYTPIIIHIX (€HIOTCHHHUX)
YUHHHUKIB, IO B TeEpUIy dYepry, OOyMOBIIOETHCS MOPYIIEHHSIM (iHAHCOBOI
apxitektoHiku. [Ipu mepexosi Bij 3abesreueHoro ¢iHaHCYBaHHS BiIOYBa€ThbCs
pi3Ke 3pOCTaHHA ypazIUBOCTI (piHAHCOBOI cucTeMu. BcTaHOBIEHE Ta eMIIpUYHO
JIOBEJICHE 1ICHYBaHHSI HACTYITHUX MOPYIIEeHb (P1HAHCOBOI apXITEKTOHIKH, 1110 BEAYTh
JI0 3POCTaHHS ypa3duBOCTI (DIHAHCOBOI CHCTEMHU: IO-TIEpIe, JUCOaTaHC MIX
3pOCTaHHSIM AaKTHBIB Ta 3MEHIICHHSIM (iHAHCOBOI IMHMOWHM; MO-APYTE,
MIJBUINCHHS PIBHA MOHOMOJI3aIlli y OaHKIBCHKOI CUCTEMHU; MO-TPETE, 3aMIIEHHS
OAHKIBCHKOTO KpEAUTYBaHHS HEOAHKIBCBKMMH (popmMaMu HaAaHHS (P1HAHCOBUX
pecypciB; MO-YETBEPTE, HASBHICTh HAAMIPHOTO JEPKABHOI'O PEryJIOBaHHS, WLIO
CTa€ Ha MEPEnIKoAl MOMUPEHHIO (DIHAHCOBUX 1HHOBAIIIH.

3niiicHEHa OLIHKa Cy4YacHOrO CTaHy Ta [POaHali30BaHO JUHAMIKY
IHCTHTYLIIMHOTO 3a0e3nedeHHs (iHaHCOBOI 1H(MpacTpykTypu. PesymbraTom
JOCTIIKEHHS CTajla HU3Ka HACTYITHUX BUCHOBKIB:

1. Cuctema JiepKaBHOTO PETYJIIOBAHHS 1HCTUTYLINMHOT IHPPACTPYKTYpH € HE
¢()eKTUBHOIO, OCKUIbKM 1i TIEBHI CErMEHTH OJHOYACHO 3HAXOMSThCA IIiJI
pPEryliBHUM BIUIMBOM TPbOX JEP’KaBHUX PETYJIATOPIB, MO OJOKYE pPO3BUTOK
dbinancoBux iHHOBalii. PedopmyBaHHS JepKaBHOTO PETYIIOBAHHS  Mae
3MIMCHIOBATHCS CBOJIIOIIMHAM IIIIXOM 31 3MCHIICHHSM KITBKOCTI JEp KaBHHUX
peryJsTOpiB, 10 MOJIEINI 3a MOBHOBAXEHHSAMHM M MOJIEJ €IMHOTO PETYJISITOPY.

2. 3 MOYaTKOM KpHU3U PI3KO 3MEHIIYETHCS KIIBKICTH CHCTEMOYTBOPIOIOUHMX
(G1HaHCOBUX yCTaHOB: OaHKIB, CTPAaXOBUX KOMIIAHIM, KpPEIUTHUX CIIJIOK,
mizudroaaBiBe Ta ICI; HATOMICTh KUIBKICTh CYOCTUTYIIOHQJIBHUX I1HCTUTYTIB
3poctae. lle Beme 10 TMOpyIICHHS 1HCTUTYIIMHOTO 3a0e3mnedeHHs (iHAHCOBOT

1H(pacTpyKTypH i1 nedopmye ii piHaHCOBY apXiTEKTOHIKY.
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3. IlpoBenenuii aHadi3 JUHAMIKA aKTUBIB (DIHAHCOBUX YCTaHOB BKa3zye Ha
BUCOKY HecTaOunbHICTh (piHaHcoBoi cuctemu. Jlume aktuBu ICI nemoncTpyroTh
CTAJIMK PO3BUTOK.

4. Pe3ynbTaTu 00UMCIICHHS OKa3HUKIB (DIHAHCOBOI TTMOMHM YIiTKO BKa3asld
Ha 3MEHIICHHS 3/JaTHOCTI 1HCTUTYTIB (hiHAHCOBOI 1HMPACTPYKTYU 3a10BOJILHUTHU
notpedu y piHaHcoBOMY 3a0e3MeueHHI €KOHOMIYHOT CHCTEMH.

5. Jlicrano mOJaJbLIOT0 PO3BUTKY PO3KPUTTSA MTPUYUH 3POCTAHHS
ypa3auBOCTI (DIHAHCOBOI CHCTEMH, IO OOYMOBJIEHI MOpPYIIEHHSIM (PiHAHCOBOI
apXITeKTOHIKM Ta TMOJATalOTh Yy OOMEXKEHHI IHCTUTYIIHHOI 3a0e3MeueHoCTI
MOXJIUBOCTEH pyxXy (IHAHCOBUX TIOTOKIB, IO BeAe A0 JIOMIHYBaHHS
cnekysTuBHOTO Ta [loHIll (hiHaHCYBaHHS 3a paxyHOK 3MEHIIICHHS 3a0€311eYeHOro
TUITy 3a71y4€HHs (PIHAHCOBUX PECYPCIB.

JocmipkeHHIo puHKa (IHAHCOBHUX MOCITYT MpHUCBAYeH1 npani HayMeHkoBoi,
bysa, fAmyka, XomakiBcekoi, bensera, I'op6au, Kayn, Macnor OmasioB, mpote
Bi/I3HAYAIOUM BHECOK 3a3HAYEHUX HAYKOBIIIB, CJIIJ BIAMITHTH, Ila Ha e 4ac
MUTaHHS JOCHI/DKEHHS PUHKY (DIHAHCOBHX TIOCIHYT SIK IUIICHOTO SIBUINA
3aJUIIAETHCS e MATOBUBUEHUM. OHUM 3 MEPIIMX KPOKIB y JaHOMY HAMPSMKY
Ma€ CTaTU pO3poOKa CHCTeMH TOKa3HUKIB, MIO A3AyTh 3MOTY OIKCYBaTH CTaH
pUHKY (hIHAHCOBUX TIOCIIYT.

CucremMHe JOCHIIPKEHHS PUHKY (IHAHCOBUX TIOCIYT CJiJ] MOYMHATH 3
JOCITIKeHHS PiBHS (p1IHAHCOBOI 1HKJIFO3UBHOCTI — PIBHS OXOIUICHHS TTOTSHITIMHUX
CTHOXKUBAYiB (JiHAHCOBUMH MOCITyTaMHU.

TepmiH «iHKITIO3UBHICTBY Bij Jat. «includerey» - BkIto4YaTu, MiCTHTH Y COOI.
[le#t TepMiH BKUBAETHCA Y MOJITUYHUX HAyKaX, KOJHU PO3TISAAETHCS OXOIJICHHS
IIUPOKUX BEPCTB HACEJICHHS SIKUMOCH MOJITUYHUM PyXOM a00 CYCIHUIBHOIO 17E€I0
Ta y TeJaroriii, KoJu UAeThCS PO METOAUKY HaBYAHHS JITEH 3 BaJaMH 3J0POB’s
y 3BUYAHUX OCBITHIX 3aKJIaax.

3MICTOBHE TJIyMaueHHsI KaTeropii «(QiHaHCOBa IHKJIIO3UBHICTH» OYJI0

3poomeno  C. HaymenkoBoto Tta  C. Mimenko. Ilonsatts  «diHaHCOBOT
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IHKJIIO3UBHICT) MOYXHA BU3HAYUTH $IK BKJIIOYEHICTh, OXOIUICHICTb, 3/I0JIAHHS
(b1HAHCOBOT 1301511,

3HaueHHs (PIHAHCOBOi 1HKJIIO3UBHOCTI TMOJSITa€ y po3poOll  Takux
(¢iHAHCOBHX MPOAYKTIB Ta MOCIYT, M0 € NPUAHATHUMHU AJs OUIBIIOCTI iX
cnoxuBaviB. CrokuBayamMu  (IHAHCOBHX IOCIYT BHUCTYHAlOTh CyO’€KTH
roCroJaproBaHHs, JOMOIOCIoAapcTBa, caMi (PIHAHCOBI MOCEPEAHUKU. 3HAYHO
YCKJIATHIOIOTh AOCIIKEHHS 1HKJIIO3UBHOCT1 P13HOPIBHEBICTH (JiHAHCOBHX MOCHYT.
Knacudikario gpiHaHCOBUX MOCIYT Y 3aJ€KHOCTI BiJ iX CKJIATHOCTI HaBEJIEHO Y
npaiii HaymenkoBoi Ta Mimienko[184]. Pi3ui piBHI cKiIagHOCTI (hiHAHCOBUX
NOCIYyTI MIABOASATH JO BHUCHOBKY MpPO pO3paxyHOK Ha KIHIIEBOMY pIBHI SK
IHTErpOBaHOI'O OKa3HUKA.

3araJibHUM  [UIIXOM  JOCHI/DKEHHST (PIHAHCOBOi  1HKIJIFO3MBHOCTI € 11
BU3HAUYCHHS Ha PI3HUX CErMEHTAaX y 3aJIeKHOCTI BiJl CTYINEHS iX CKJIAJHOCTI IS
PI3HOMAHITHUX IHCTUTYI[IHHUX OJTUHUIID.

['mobanbHa iHaHCOBa KpU3a 3MIHWIA APXITEKTOHIKY CBITOBOI (DIHAHCOBOI
cuctemu. Ha 11eit gac e He MOXKHA YITKO BU3HAUUTH YU Ha Kparie OyIyTh 3MiHH,
ajie BXKe € POCTIp JJIs X aHaIi3y Ta JOCIIII>KCHHS.

Ha mmpokxe oOroBOpeHHsI Y HAyKOBHX KOJaX BHHOCHUTHCS TMUTAHHS IIOI0
BU3HAYCHHS BEKTOPIB pPyXy pPHUHKY (IHAHCOBUX TMOCAYT CY4YaCHHUX YMOBaXx.
[lepmiuM 3 akTyallbHUX TMWTaHb Cy4YacHOTO CTaHy (DIHAHCOBOTO PHUHKY €
BU3HAYCHHS CYTO TEOPETHUYHMUX MIAXOMAIB: YM BiAOynacs 3MiHAa apXITEKTOHIKU
(b1HaHCOBOTO PUHKY Ta 3aMiCTh OJHI€T TOOY0BU Oyae po30yaoBaHO HOBY, ab0 y
IpocTOpi OLIBII IIMPOKOTO TMOHSATTS — ApXITEKTOHIKM (SIKa 3ajuIIuiIacs
HE3J1aMaHo10) — OyJie BiI0YA0BYBaTUCS HOBA cucTeMa (piIHAHCOBUX BIJHOCHH.

[TpoBozasiun cmiBcTaBieHHs morisaAiB HaykoBiiB [281; 309; 327] Ta [49],
JOXOIMMO BHCHOBKY, IO HE3BaXalOYM HAa iX TMOBEPXHEBY MPOTUJICKHICTB,
MOTJISIIM BYEHUX 0araTo y 4oMmy CHiBIAJar0Th, 00 pa3oM MiITPUMYIOTh TOUKY 30py
Ipo T€ IO y paMKax BU3HAYEHOI IHCTUTYLINHOI MOOYJOBM — I1HCTUTYLIMHOI
apxiTekToHiku, 3a A. I'punieakom [94; 95; 96], sxa o pedi, 3aaUIIAETHCS

MOCTIHHOI0, B110YBa€ThCcs popMyBaHHS HOBO1 (piHAHCOBOI cUCTeMHM. [HIMH miaXi]
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MU 3HaxoauMmo y [165], sika TpakTye apXiTeKTOHIKY TI100aabHUX (DiIHAHCIB SIK
CYKYIHICTh HAMOUIbII 1HTErpOBaHUX cep 1 JIaHOK HAI[lOHAJIBHUX (DIHAHCOBUX
cucrem [165, c.4].

3a aBTOpchbKUM OauyeHHsIM, (piHAHCOBAa apXITEKTypa € YaCTUHOIO OUIBII
IIMPOKOTO (PIHAHCOBOTO MPOCTOPY SKOMY IMaHye apXITEKTOHIKA, - 0COOJIMBa
KOMMO3uIlisl (h)IHAHCOBOTO IPOCTOPY sIKa Jla€ 3MOTY JOCIHIJKYBAaTH IUTICHICTD
SIBUIIIA, 30BHINIHE OTOYEHHS Ta BHYTPIIIHIO CTPYKTYPY.

CHUHEpPrifHICTh Y PO3YMIHHI CAMOPO3BUTKY — € JIAJICKTUYHUM MOMEHTOM
JOCTI)KYBAHOTO MPEIMETY.

JocmipkeHHs: (p1HaHCOBOI apXITEKTOHIKM B IOCTKPU30BHX YMOBax [a€
3MOTYy BU3HAYUTH TEHJEHIII 3MiHM BEKTOPIB BAJIIOTHOI CHUCTEMH, KOH(DIrypailiro
CBITOBUX (DIHAHCOBUX IHCTUTYTIB Ta MPOSIBU III00aI3alli HA TEPEHAX Y KpaiHU.

[IpoTSiroM OCTaHHBOTO Yacy 17€s CHJIbHOI, IMaHIBHOI CBITOBOi BaJIOTH HE
HIATBEPKYEThCS npukiagoM Hi nonapy CIHIA, aHi eBpo. Crnoctepiraemo siK Iiji
BITMBOM €HJOT€HHUX (pakTopiB: imoTeuHa kpuza y CHIA, uu OromkeTHa Kpusa y
OJIHIN 3 KpaiH €Bpocoro3y — Ha KmrTanT ['perii, Kypc BaliOTH PI3KO Majae, 10
BUKJIMKA€ 3arpo3y CBITOBOi (PIHAHCOBOI KpHM3U Ta BIUIMBAE Ha YCIO CBITOBY
¢iHaHCOBY cHuIbHOTY. Pi3kuil cmajg Kypcy €BpO BIJHOCHO IHILIMX BalllOT BXKe
BUKJIMKA€ TTOOOIOBAHHS IIOAO0 APYroi XBuJll (JiIHAHCOBOI KPU3H, IO PO3IMOYHETHCS
Ha 1ei pa3 y €Bpori.

BusHadueHHsT BEKTOpIB HECTaOIILHOCTI BaJlOTHOTO PHHKY Ja€ 3MOTY
BUHECTH HA HAYKOBE OOTOBOPEHHSI I OJHY BAXIMBY MPOOJIEMY: MPHUCYTHICThH
1HO3€MHOT0 Kamitainy y (iHaHCOBIM cucteMi YKpaiHu. 3a3HadeHiil mpobsemi
npucBsiyeHi npami [40; 46; 149; 122]. IloBcrae muTaHHS: 4Yd MOXKE KpaiHa B
yMoBax (DIHAHCOBOi €KOHOMIKM cama 3a0e3MeYUTH CBOi MOTPeOM y KamiTail 3a
paxyHOK BJacHO1 (piIHAHCOBOI CHCTEMH, 0€3 3aJlydeHHS 1HO3EMHOTO KaIiTaly, 4d
OPUCYTHICTh 1HO3EMHOIO KamiTally CTa€ MOCTIMHUM, HEOOXITHUM (aKTOpPOM
peaniii Oyap-sKO1 HalllOHAJIbHOI €KOHOMIKH. ['oJoBHMI pamaHuK BcecBITHBOTO
O0anky 3 ¢inancoBoi nomituku Jxeiimc A. Xancon (James A. Hanson) [49]

CTaBUTh IIMTAHHS: YW € OaHKIBCBKI CHCTEMH MaJuxX KpalH «He,ZIOCTaTHiMI/I»,
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pPO3YMIIOYH TIIJT «HEJOCTAaTHICTIO» HE3JaTHICTh OOCIyroByBaTH IOTPEOH Y
KpEAUTYBaHHI Ta MiATPUMAaHHI TPOLIOBOrO 00iry cBoei kpainu. Jloriunum €
BHUCHOBOK, 110 MOJI0JIATH «HEAOCTATHICTh» OaHKIBCHKHX CHCTEM MOXJIMBO JIMIIE 32
IMIMPOKOI TPUCYTHOCTI 1HO3EMHOTO KalliTaldy Ta po3ralyKeHoi Mepexi Qimii
iHO3eMHUX OaHKiB. JlocaigHUK BU3HA4YMB (PEHOMEH, IO TOJIATAE Y TIEpeBasi MO0
BKJIaJIaHHA JICTIO3UTIB Y 3aKOPIOHHI 0aHKH Cy0’€KTaMH TOCIOAApIOBaHHS Y MaJIUX
Ta c1a00pO3BHHEHUX KpaiHaxX, BOayalo4yu, KOpEH1 BIAIUIMBY KamiTaly B caMme y
BU3HaueHuX npedepenuiax. Jug VYkpaiHu BU3HAUYEHI TNPUYUHU HE €
00’€KTUBHUMH, Y poOOTI [8; 9] rpyHTOBHO BUKPUTO MPUYUHU BIATUIUBY KamiTaty 3
VYkpainu, 70 SKUX BIJHECEHO: HAJA3BUYANHO BUCOKMH pIBEHb Kopymiii (A0
BHU3HAYCHOTO YMHHUKA TpUENHyeThes Takok 0. CkonoTHsHuil [263; 264]) Ta
YXWJIEHHS B1Jl CIUIATH MOJAATKIB. BiIMITHMMO, 110 CyTO MOHETapHI YAHHHUKU HE €
BU3HAYAJIbBHUMH Y BUTOLI KamiTainy 3 Ykpainu. 3a C. ApAKeBITIHUM, TOJOBHUMU
YUHHUKaMHU Yy BIJAIUIMBI KamiTaly € 1HCTUTYLIMHI TAcTKHU, SKUMH BPaKEHO
€KOHOMIKY YKpaiHu.

3a3HaueHe € e OJHUM JOBOJAOM Ha KOPHUCTb PO3IJIALY CyYaCHUX SIBUII
came 3 MO3ULINA apXITEeKTOHIKU: Y (piHAHCOBOMY MPOCTOPI TICHO MEPEITITAI0ThCS
Ta MEPETUHAIOTHCS MOHETApHI MapamMeTpH 3 IHCTUTYLIWHUMHU YTBOPEHHSIMU, L0
BUMAarae po3UIMPUTH MOJIe JOCIIKEHHSI 10 MPOCTOPOBOI NMoOyn0BU 1 mepelTu 3
JBOXMIPHOi CHCTEMH KOOPAMHAT J0 TPHOXMIPHOT Ta CTBOPUTH YMOBH MEPEXOAY 10
N-MIpHOT CUCTEMH.

CTOCOBHO TIPUCYTHOCTI 1HO3EMHOTO KaIiTATy MOXEMO CKa3aTH, 110 3aBISKA
MOMITUI JiiOepaiizallii, MOM SKIIEHHS 3aKOHOJIAaBCTBA, AKTUBHOI'O 3aJIy4CHHS
1HO3eMHHMX 1HBECTHIIIN 1HO3eMHHUN KamiTan y (¢IHAHCOBIM cuCTeMH YKpaiHu
NPUCYTHIM, HABITh Y HAJUIMILKY. Y TOJAJBIIMX JTOCHIDKEHHSX MH CHPOOyeEMO
3HAWTH MOro ONTUMaJbHE 3HAYCHHS Yy (PIHAHCOBOMY CEKTOpl YKpaiHU.
BusnaueHHsT a7eKBaTHOiI MPUCYTHOCTI 1HO3EMHOTO KalliTaly € HarajibHOIO
noTpe0or0 OAHKIBCHKOT CUCTEMH, 110 TOCTPHUIL 32 yci chepu PiHAaHCOBOI CUCTEMHU
Biq4yyna BIUIMB (hiHaHCOBOI Kpu3u. MoBa He HTHUME MNpPO SKECh KOHKPETHE

3HAYEHHS, CKOPiIIe PO MOOYI0BY HEPIBHOCTI Y SKIH KOPUCHICTH BiJ 3aJly4eHHS
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1HO3eMHUX I1HBECTHUIIIM 3MIHIOBATUME 3HAK «+» Ha «-» Y 3aJEKHOCTI B 00CSTIB
IPUCYTHOCTI 1HO3EMHOT0 KamiTalny y OaHKIBChKIM CUCTEMI KpaiHH.

He3Baxaroun Ha 3Ha4HHMIM HAYKOBUH JOPOOOK 3 MPOOJIEMaTUKKU MPUCYTHOCTI
1HO3EMHOT0 KariTany y OaHKIBChKii cUCTeMl YKpaiHu, MU BBaXXKa€EMO 3a MOTPiOHE
IIPOBECTU TMEBHI BJIACHI HAYKOB1 PO3BIAKM y BU3HAUYEHOMY HAMNPSAMKY, IO JaCTh
3MOTY 1HAMBIIyaldi3yBaTH 3HA4YEHHS IIPUCYTHOCTI 1HO3EMHOTO KamiTaily y
BITYM3HSHINA OaHKIBCHKIiM cpepl Ta po3poOUTH BIACHUI MOKA3HUK.

Bixe He BUKIIMKA€E Cylnepeyok Te3a Mpo Te, 10 CydacHa eKOHOMIKa YKpaiHu
Ma€ YITKO BH3HAYEHUW BEKTOp N0 MOOynoBU caMe (DIHAHCOBOI EKOHOMIKH —
0COOJIMBOi CHUCTEMHU 3 JIOMIHYIOYOK pOJUTIO0 (DIHAHCOBOTO CeKTopy. B ymoBax
(b1HaHCOBOI €KOHOMIKM (PIHAHCOBUM KaliTajl BMIHIOE MPOIAYKTUBHY €KOHOMIKY,
N1JKOPIOIOYH ii Ha KOPUCTh CBOIM NOTpedaM Ta MPUIYIIYIOYH ii.

He3Baxaroun Ha Te 1m0 HIOMTO MOBa HAE MNpO KamiTal SK OJHOPIIHY
BapTICTh, II0 Ma€ MPUHOCUTHU MPUOYTKOBY BapTICTh, 1HO3EMHUH KamiTan — I
MITpalifiHUi  KamiTan, 1o CcOpPMOBAHO Y KpaiHaXx 3 BHUCOKHM CTYHEHEM
(b1HaHCOBOI €KOHOMIKH, 3 HAOYTOIO Ta 0Ope PO3BUHYTOI (DYHKIIIEID BMIHECHHS,
sKa Ha TepeHax YKpaiHu peanizyeThes sIK MAKOPEHHS HAIlIOHATBHOT EKOHOMIKY Ha
KOPUCTh CBITOBMX (PIHAHCOBUX UEHTPiB. MexaHI3MH BMIHEHHS TOJIATae y
BipTyastizalii KamiTaity — 31aTHOCTI 0 (popmMyBaHHS OOpTiB.

Ha 1meii yac Ha CTOpiHKaX HAayKOBHUX >KypHAJIIB PO3TOPHYBCS AKTHUBHHM
HAyKOBUU J1ajior MIOJI0 MOXITHUX, TOpuaHux (popm (iHAHCOBUX IHCTPYMEHTIB,
1110 TpeacTaBiennii npamsmu [28; 43; 48; 186].

Mu BBaxaemo, IO PO3BUTOK TIOPUAHMX Ta CTPYKTYPOBAHMX ILIIHHUX
namnepiB, 3aCTOCYBaHHS iX y mporecax (GpopmMyBaHHsS OaHKIBCHKOIO KarliTaly Ta
noptdesnto MiHHUX MarnepiB 0aHKy, HAOJU3UTh NaHyBaHHS (PIHAHCOBOI EKOHOMIKH
B YKpaiHi, MacKyBaTUMYyTb CIIpaBXHE (DIHAHCOBE CTAHOBWIIEC EMITEHTIB Ta
1HBECTOPIB, MOTJIHOJISATH Ta MOJAOBXKATH MPOSIBU KPHU3U Ta SIKICHO MMiJICUJISITH BILJIUB
1HO3eMHHUX (PIHAHCOBHUX IIEHTPIB HA EKOHOMIKY YKpaiHu.

Y pob6oti [49] maykosmi C. Kmaccenc (Stijn Claessens) Ta [[xour-Kyx

JIu (Jong-Kun Lee) mocmiKyroTh €KCHAHCIIO 1HO3eMHHX OaHKIB y KpaiHu 3



263

HU3BKMM pPIBHEM JIOXONy, pOOJSYM BUCHOBOK TMPO  B3aEMOKOPHUCHICTH
CHiBpOOITHHIITBA, A€ MU HE MOXXEMO C001 JO3BOJIMTH 3a0yBaTH IPO TEOPIIO
TpaHCIUIAHTAIlll 1HCTUTYTIB, 3a SKOK JOHOpP BHUIpa€e OUIBIIOK MIPOI HIXK
PEIICTTEHT.

B. Kosrok [141] JOCIIKYE  ©KCHAHCII0  KpPeouTy B yMOBax
MakpogiHaHCOBUX AMcOaNaHCiB, 0€3 aHali3y KpaiHU MOXOHKEHHS KPEIUTHOIO
KamTally, - 3a aBTOPCHKUM OaueHHSM KpEIWTHAa EKCHAaHCIS € TOMUPEHHSIM
(GbiHaHCOBOT EKOHOMIKM, TMpoliec Oe3MocepeHbOro BMIHCHHS BIPTyaJbHUM
KalmTaJloM pEalbHOTO CEKTOpy eKoHOMiku. [lepekpenuroBaHa, meperpita
KPEIUTHOIO €KCHaHCIE (iHAaHCOBAa CHCTEMa BMMaraTuMe NMpUOYTKIB HA KamiTall,
10 BKJIAJEHO, 3a0€3MEeYNTH palliOHaNIbHI OYIKYBaHHS MOJIMBO JIBOMA NUISXaMU:
NEPIIUN — IUIAXOM CaMO3pOCTaHHS (hiHAHCOBOTO CEKTOPY, APYTHM, - ILITXOM
BMIHEHHSI p€aJIbHOTO CEKTOPY.

3ramana pobora C. Kimaccenca ta Jxour-Kyn Jli [49] migBoauth 10
JIOTIYHOTO TUTAHHS MPO CHIBBIIHOUIEHHS PEalbHOro 1 ()IHAHCOBOT'O CEKTOPIB B
ekoHOMIuHIl  cucremi. O. Mamrotin [168] BHCBITIIIOE  THUTaHHS  OLIHKH
(iHAHCOBOTO CEKTOPY YKpaiHM Ta HOro 3HAYEHHS AJIs EKOHOMIYHOTO PO3BUTKY Ta
BBa)XKa€ MOro HEAOCTaTHHLO PO3BMHEHHUM, IO y IJIOMY CIIBIAJA€ 3 JIOTIKOIO
C. Knaccenca ta [[xour-Kyn Jli, sixi BigHecnu YkpaiHy 10 KpaiH 3 HH3bKUM
piBHEM JI0XOAY, IO MOTpeOy€e aKTUBHOTO BTPYUYaHHS 1HO3EMHUX OaHKIB.

Mu BBaxkaemMo, 1110 3pOCTaHHs (PIHAHCOBOTO CEKTOPY HEOOXITHO HE TIIBKH
KOHTPOJIIOBaTH, a W KOPCTKO OOMEXyBaTH, 00 OE3KOHTPOJbHE MOIIUPEHHS
(IKTUBHOTO KamiTally 34aTHE HE TUIbKM BMIHUTH Ta 3000B’s13aTH PeaJIbHUI CEKTOP,
a ¥ 3pylHYBaTH €KOHOMIYHY CHUCTEMY KpaiHH, IO MU 3apa3 CIOCTEpIraeMo Ha
npukiaa [peri.

@akTUYHO € TPU MEXaHI3MU BMIHEHHS PEAJbHOTO CEKTOpPl (P iHAHCOBUM:
nepmuii — OIO/PKETHHUM, - NUIIXOM TOKPUTTA OrokeTHoro naedimuty, abo
00CITyTOBYBaHHS JIEP>KaBHOTO OOpPry; Apyruil — OOProBUid, - MIJISXOM IOTAIICHHS

HAJAHUX KPEOWTIB;, TPETiM, - pediHAHCYBAaHHA, NUIAXOM BHIUICHHS KOILUTIB Ta
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COpsIMyBaHHSl iX Ha MIATPUMKY (PIHAHCOBUX YCTAHOB, WIO0 3HAXOJATHCA Y
KPU30BOMY CTaHi.

VY rtemnepimiHiil yac He 1ICHYE€ BU3HAYEHHSI aJIeKBATHOT'O pOo3Mipy (hiHAHCOBOTO
CEKTOpPY B €KOHOMIIIl, € YITKUA KpUTEpiii: (PIHAHCOBUM CEKTOP MAa€ 3aOBOJLHITH
noTpedi peanbHOrO0 CEKTOPY y KPEAWTHHX pecypcax Ta HagaBaTu (DiHAHCOBI
nociayru. Kepyroducs 1i€ro JJOT1KOI0 MU CTaBUMO Ha Iepiie Miciie He ¢1HaHCOBUH,
NPOAYKTUBHHUM CEKTOP, SIKHI Ma€ 0OCIyrOByBaTH CEKTOP (piHAHCOBHIA.

[lutanHss 1Tpo cHiBBIAHOIICHHS (DIHAHCOBOTO 1 PEAIBHOTO CEKTOPY €
HNUTAHHSIM PO PO3BUHEHICTh €KOHOMIKH, JOCUTbH JIOTIYHO, 110 PO3BUHEHI KpaiHU
MaroTh ¥ pO3BUHEHUHN (PIHAHCOBUN CEKTOP, TOOTO CTYHIHb PO3BUTKY (PiHAHCOBOTO
CEKTOPY MOKE CIYTYBaTU Y SIKOCTI 1HIMKATOPY PO3BUHEHOCTI yCi€l €KOHOMIYHOI
CHCTEMH 3arajioM.

Y pobori B'syxo boccona (Biagio Bossone) — y MuHYNIOMY 3acTyITHHKA
nupektopa banka Iramii, a y TenepimiHboMy pagHuKa BHKOHaBUOro AupekTopa
MixunapogHoro BaiatoTHOro @oHay 3 Itamii Ta KepiBHUKA JOCHIIHUIIBKOT TPYNH B
[HCTUTYTI MOHETapHUX Ta EKOHOMIYHMX JTOCHTIIKeHb npo O0anku Kopei — Jl>xonra-
Kyn JIi [49] BHCIOBIIOETBCS Ta OOIPYHTOBYETHCSA TillOTE3a MPO BHYTPIIIHIO
MOTHBALIIO JI0 3pOCTaHHA (DIHAHCOBMX PHHKIB, fIKa MOJSITae y TOMY, IO Ha
BEJIMKHUX PUHKAX (DIHAHCOBI MOCEPETHUKH MAIOTh 3MOTY 3ap00JIATH OLIBIIE HIXK Ha
MajuXx, TOMy (piHaHCOBI IOCEPEIHUKH 3 MAJIMX PUHKIB HECYTh NMPUXOBaH1 30UTKH,
BITHOCHO ()IHAHCOBHMX ITOCEPEIHUKIB 3 BeIMKUX pHHKIB [49, ¢.72]. BuxigHoro
Te3010 Yy noka3l rinore3n boccona-JIi € Te3a mpo Te, MO y Cy4acHHX yMOBax
(G1HaHCOBI TOCEPEIHUKHU OUIBIIO MIPOI0 CHUPAIOTHCA Ha 1HQPACTPYKTYpHI
CUCTeMU. 3a3Hau€HE € JIOJAATKOBUM JOKa30M 3HAUYIIOCTI apXITEKTOHIKU
(dbiHaHCOBOTO PHUHKY. Bynb-sKuii PUHOK, SIK CHUCTEMa, IO CaMOOPraHI3yeThCH,
nparie e(QeKTUBHOCTI, BUXOASYM 3 rinote3u boccona—JIi camo3pocTaHHs
(GiHaHCOBUX PWHKIB Ta YCKJIQJAHCHHS 1X I1HPPACTPYKTypu € OO0’ €EKTUBHHUM
MPOLIECOM, SIKMM MEHILIOI0 MIPOIO 3aJIekKHUTh BiJ IHTEIPOBAHOCTI cdep 1 JIaHOK

(1HAHCOBOI CUCTEMH Y CBITOBE TOCIIOAAPCTBO.
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BunocuMo Ha HayKOBY JIHMCKYCIO HACTYIIHY Te3y: riobaisailis iHaHCOBUX
chUcTeM Ta po30yaoBa (hiHAaHCOBOI apXITEKTOHIKM Ma€ BHYTPILIHI PYyIIiAHI CHIIH,
SKUMHU € TParHeHHs /10 OTpUMaHHS MPUOYTKIB Ta HAANPUOYTKIB Ta BEKTOP 0
MiHIMi3allii SBHUX Ta IMILTITUTHUX 30UTKIB 3 00Ky Cy0’€KTiB (piHAHCOBOTO PUHKY.
CBiTOBI IHTErpaliifHl MPOLECH MAIOTh APYTOpsIHE 3HAYEHHS, B TEpIIy Yepry
MIPOIIECH apXiTEKTOHIYHOTO OYIBHUIITBA BU3HAYAIOTHCSA BHYTPIIIHIMUA MOTHBAaMHU.

JloBeemMo BUKIIJIeHy BHIINE Te3y CrUparounch Ha [137], «<HOBa €eKOHOMIKaY
3a X. Kioarom — 1e, mepmi 3a Bce, OUIbII MPOJYKTUBHA €KOHOMIKA, IOPEUYU 1€
€KOHOMIKA 3 SKICHO 1HIIMM THUIIOM CITIBBIAHOIIEHHS €KOHOMIYHOTO 3pPOCTaHHA 3
N1JBUILLIEHOK MPOAYKTUBHICTIO mpami. Came komMOiHaLis (pakTopiB BUPOOHUIITBA,
HiABUIIEHHA NPOAYKTUBHOCTI IMpalli, BIUVIMBA€ HAa TUI €KOHOMIYHOI'O 3POCTaHHS.
[Ipn yMOBI JomyuieHHsI HEUTPAJIBHOCTI TEXHIYHOTO mporpecy 3a Conoy Kamitai
cTae HAaJUTMIIKOBUM, 00 3MEHIITYETHCS KaliTaJIOMICTKICTh
BUpoOHuIITBa [137, ¢.58].

Butoku (piHaHCOBOI €KOHOMIKM W BCIOJUCYTHBOTO BIPTYyaJIbHOTO KamiTaly
MOJIATAI0Th Y 1HTeHCH(DiKaIlli BUPOOHUIITBA, TEXHIYHOMY MPOTPEC, IO 3MIHIOE TUIT
BUpOOHMIITBA. JlianeKTUKa NPOAYKTUBHUX CHJI Ta BUPOOHMYUX BIIHOCHH, iX
aJICKBAaTHICTb TOPO/KYIOTh «HOBY E€KOHOMIKY» W (PIHAHCOBY EKOHOMIKY $IK
nepexiany ii cTafiro.

Mu BBakaeMO JOBEACHOIO Te3y Npo (opMyBaHHS 3aliBUX KaIlliTajiB B
yMOBaxX po30yJI0BH «HOBOT €KOHOMIKW». Temnep crae 3po3yMuIUM, YOMY B KpaiHax
3 BHCOKHMM pIBHEM pO3BUTKY EKOHOMIYHUX CHCTEM ICHYE BHUCOKUH CTYMiHb
(1HaHCOBOT EKOHOMIKH.

@dinaHCOBI KamiTany, mo OuIbIe He MOTPIOHI Y BUPOOHMIITBI 3aMUKAIOTHCS
y €001 Ta MOYMHAIOTh YTBOPIOBATH CaMOMIATPUMYIOUU 1HGPACTPYKTYPHI CUCTEMH,
10 Y KiHellb KIHIIIB BEyTh JO CaMO3pOCTaHHs (DiHAHCOBUX PUHKIB.

Ha mam mnormsa mnoTrpiOHO BKazaTH Ha IIE BaXJIMBE TCOPETHKO —
METO/I0JIOTIYHE MUTAHHS MPO YITKE PO3MEXYBAHHS (PIHAHCOBOTO PUHKY Ta PUHKY
(diHaHCOBHX TOCIAYr Ha MIACTaBl BU3HAYEHHS CYTHOCTI Karteropii «@diHancoBa

nocinyra». HesBaxaroun Ha 3Ha4YHI HaykoBi po3poOku  B. fmryka [327]
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0CcO0JMBOCTI (DIHAHCOBUX TMOCIYT y 3pIBHAHHI 3 1HIIMMHU TOBapamu (PiHAHCOBOTO
pUHKY Ta (piHAHCOBHUMH aKTHBaMH IIE JOCHUTh HE po3kputo. Ha Ham mormsm,
BIIMIHHOCTI (DIHAHCOBUX IIOCAYr BIJ 1HIIMX (DIHAHCOBUX AaKTHUBIB HEOOXI1JIHO
HIyKaTy y mpaiii, o Gopmye GpiHaHCOBY MOCTYTY.

Takum mig BrumMBOM (PiHAHCOBOI EKOHOMIKH (OPMYETHCS «EKOHOMiKa
MOCIyI», 3aMiCTh HNPOJYKTUBHOI, BHUpPOOHHYOI eKoHOMikH. DopmyBaHHs
«EKOHOMIKM TOCIYT» BHMAara€ HaJa3BHYaiHO CKJIQJHOI 1HQPACTPYKTYypHOI
CUCTEMH, MOXHA CKa3aT, 110 OJHOYACHO 3 (DOPMYBAHHSIM «EKOHOMIKH MOCTYT)
dbopmyeThcst W (iHAHCOBAa apXiTEKTOHIKA. 3a3HaueHa po30yaoBa HaJI3BHYANHO
YyTJIHMBA JI0 CTAHY CKJIaIOBUX €JICMEHTIB.

[lepebinbiieHHss MacTablB KpU30BHUX SIBUIl y OaHKIBCbKOMY cekTopi. Ha
IIManbTaX HAYKOBHX BHUAAHb 3apa3 CHAJaxHylda HayKoBa JUCKYCIS OO
BU3HAYECHHS €(EKTIB KPHU3H, IIUIAXIB MOAOJaHHS 11 HACHIIKIB Ta po3pooili 3aco0iB
Ta MPUIHOMIB YHEMOKIUBJICHHS 30MTKIB BiJ] HET y MalilOyTHHOMY.

VY nHaykoBux mpansx [153; 316;] 3 pi3Hux OOKiB, TI€I0 YU IHIIOK MipOIO
BUCBITJIIOIOTh TMMHUTAHHS HAWCKOPINIOTO BIAHOBJICHHS OaHKIBCHKOI CHCTEMU
Ykpainu, mpoTe MU MOKEMO 3ayBa)XUTH, 110 CaMe BiJHOBJICHHS MPOJYKTHBHOTO
CEKTOPY € MIATPYHTSAM CTaJIOrO PO3BUTKY HE TUIbKM (DIHAHCOBOTO CEKTOpY W
0aHKIBCHKOT chepH 30KpeMa, a il yCl€i eKOHOMIYHOI CUCTeMH Y KpaiHH.

3MiHH, III0 BUKJIMKAaHI KPU3010 BUCYBAIOTh HA MOPSIOK ACHHUN MUTAHHS PO
3MiHYy METOJIB YIpaBiiHHS (iHAHCOBOI cucTteMor. Y poboti [315] 3pobieHa
cnpoba BU3HAYUTH HOBI I1HCTPYMEHTH Ta METOAM YMPAaBIIHHS (DIHAHCOBOIO
cucremoro. Sk Ha Hamly JIyMKY, TOJOBHHM BEKTOp VIPaBIiHHS MOBUHEH
COpSMOBYBAaTHCS Ha BIJIHOBJIEHHS came BUpOOHHUNTBa. [Ipouecu mnopambiIoi
BIpTyasi3amii Kamitajay, 10 BHUABISIETbCS Yy  riOpuamsanii  (iHaHCOBHX
IHCTPYMEHTIB, KOMOIHyBaHHI OOpProBHUX aKTHBIB 3 1HBECTULIMHUMH (HOPMYIOThH
POCTIip 337151 po30ya0BH eKoHOMIKK OopriB. Hebesmeka rubpumaizaiii mousrae y
CTBOPEHHI yMOB O€3B1JNOBIIATBLHOCTI, KOJM (DIHAHCOBUM aKTUB € KOMOIHAIIEIO
OOproBUX 1HCTPYMEHTIB, JEKIJTLKOX PIBHIB Ta 1€ i 00epTaBCs HA PUHKY TPUBAIUI

yac Ha JAMHAMIKY MO0 KypcCy YKJIaJaaucs BTOPUHHI Ta TPETUHHI YIOJld, Y LOMY
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BUMAJIKY Ba)KKO 3HAUTH BUHYBATIS, SKUA OM MYCHUB pO3IpBATH MOPOYHE KOJIO
CaMO3pOCTarunx OOpriB.

['6puaHi 1HCTpyMEHTH HEOE3IeUHI CBOEK HECTIMKICTIO, BIPTYaJIbHICTIO,
NOTATOM JI0 CaMO3pOCTaHHA Ta (opMyBaHHA HAA3BUYAMHO  CKJIAJHOT
1HGPACTPYKTYPH BUKIIOYHO Y PAMKaX KO BOHU € LIHHICTIO.

PuHOK 1IHHUX TamnepiB pO3BUBAETHCSA TaK caMo SK 1 yci JaHKH (iHAHCOBOI
CHUCTEMH, BIH PO3BHBAETbCA HaBITh CKOpilie, OO0 KOHIIEHTpAIlisl TpOILeH,
MPUOYTKIB, TOCTPOTa KOHKYPEHTHOI OOpOoThOM 3a iHdOpMalliio, € JOCTaTHIMU
MOTHBaMM 33UI1 BHUIEPEDKAIBHOTO PO3BUTKY pPHUHKY I[IHHUX MamepiB y
MOPIBHSAHHI 3 PUHKaMU peajbHUX TOBapiB Ta mociyr. KjiacuuHi LIHHI manepu sk
akuii Ta oOmiramii JIOMOBHIOIOTHCS HOBUMH (PIHAHCOBUMHU IHCTPYMEHTaMHU
OMIIiOHaMH, (p’rouepcamMu, TOIO, Ha (POHIOBOMY PUHKY BIIOYBA€ETHCS NOSIBA HOBUX
IHCTPYMEHTIB, - 1€ € 00 ’€KTHUBHI (pakTH (PIHAHCOBOI JIMCHOCTI, IO MOB'A3aHI 3
PO3BUTKOM CaMOTO JIOACHKOro cycrniiberBa. @opMyBaHHS (PIHAHCOBOI €KOHOMIKU
BHOCUTH II€BHI KOPEKTHBHU, 3MYUIYIOUM CTPIMKO PpO3BHBATUCS caMe OOprosi
IHCTPYMEHTH.

CyvacHuil pUHOK (PIHAHCOBHUX IMOCIYT CTPIMKO PO3BUBAETHCS TMOCTIMHO
YCKJIAJAHIOIOUM CBOIO IHPPACTPYKTYpPY, y Mexax (PIHAHCOBOI apXITEKTOHIKU
B110YBa€ThCS MOCTIMHUIM IHCTUTYLIMHUX AU3aiH, 10 MAa€ YITKUK TII00ami3amiiHui
BekTop. Haxkanp, Ha TepeHax Ykpainu gopmyerbes (piHaHCOBA €KOHOMIKA 3 yciMa
nmpuTaMaHHUMU X Henojikamu y [193] 3a3nadaersces, mo «Maio pepmepis, 6araTo
(biHaHCUCTIBY», MPOAYKTUBHA EKOHOMIKA CTpPaXXJa€ BiJ XIKOTro (PiHAHCOBOTO
CEKTOPY, IHKOJIM IITYYHO YCKIAJAHIOIOTHCS Ta POPMYIOThCS (PIHAHCOBI MOCITYTH.

Kepytouuce pexkomennamisimu BukiaaeHuMu y [326] VYkpaina mnoBuHHA
MepenTH B1J] «TAMIEPOBUX» JI0 «PEAIbHUX) 1HHOBAIlIM, 00 TUIbKU IHTEJICKTyaTbHUN
MPOPUB MOXKE BPATYBATH OIJHY HA PECYpCH KpaiHy 3 HACEJIEHHSM, IO CTPIMKO
crapie. EKOHOMIYHa cHcTeMa IMOBHMHHA TNEPEHTH HE HaA CJIOBaX, a Ha AT J0
COLIIAJIBHOOPIEHTOBAHOT MOJIEJl PO3BUTKY.

[HcTuTymiiamii mornsg Ha npobiremMu  (GIHAHCOBOI CHUCTEMH  Hapasi

MOIIUPIOETHCST Y IIUPOKMX KOJaX HAyKoOBIIIB. JlOCHIDKEHHS 1HCTUTYIIHHOI
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JUHAMIKA PO3BUTKY OKpPEMHX CEKTOpIB (hIHAHCOBO-KPEIUTHOI CHCTEMH €
aKTyaJbHUM HAYKOBO-TPAaKTMYHUM 3aBJaHHSIM B yMOBax IIOCTKPHU30BOTO
BIIHOBJIEHHST (iHaHCOBOiI cuctemu YkpaiHu. I[locTkpu3oBe BiTHOBJICHHS Ta
NONAibIIUKA  CTAaTUl  PO3BUTOK  EKOHOMIKM  3aJIeKHUTh  BiJl  HaJEKHOTO
¢dbyHKI[IOHYBaHHS yCiX 11 1HCTUTYLIHHUX cekTopiB. Ha TemepimiHiii 9ac OCHOBHI
3YCUJIJIS HAYKOBIIIB OUIBIIIOK MIpPOI0 30CEPEHKYIOTHCS Ha BU3HAUYCHIN TEHACHINT
PO3BUTKY Ta Ha MOMIYKY HUIIXIB yIOCKOHAJIECHHS 0aHKIBCHKOI CUCTEMH. Y TaKOMY
BUIIAJIKY OCTOPOHb OCHOBHOT'O HANPSIMKY JIOCIIJKEHb 3aUIIAIOTHCS MPOLIECH, SIKI
XapaKTEepU3yIOTh JUHAMIKY 1HCTUTYLIHHUX 3MIH YChOTO CEKTOPY JEMO3UTHUX
KOpIIopaliu.

Pe3ynbrat HayKOBUX PO3BIIOK, Y SKMX PO3MOYATO JOCIIKEHHS II€T
npoOJieMaTUKKU, MOXHa 3TPyImyBaTH 3a JBOMa HampsMmamu. Jlo mepmioro ciij
BIJIHECTH HAyKOBI TMpall BITYU3HSIHUX BUEHUX, MPUCBSIYECHI PO3BUTKY TeOpil
IHCTUTYTIB (hJIHAHCOBOTO CEKTOPY Ta MOOYIO0BI cydacHOi (DiHAHCOBOI apXITEKTYpH,
30kpema pobotu C. Apxiepeesa [12], O. bapanoscwekoro[14], T. Beprenec [39],
A. I'punienka [95, 96], 1O. Kosanenko [139], JI. Jlucsak [160], 3. JIyuumun [165],
C. HaymenkoBoi [184, 182], B. CobGoneBa Ta M. Omniinuk [198],
O. Yaycorcwkoro [308], 1. Yyrynosa [290], A.Uyxnua [311], FO. Ykic [280],
C. IOpis [321]. Hpyruit HanpsM cOPMOBAHO TpAIIMH HAYKOBIIB, Yy KOJIi
IHTEPECIB SKUX 3HAXOAUTHCS PO3BUTOK OKPEMHUX CEKTOPIB (PIHAHCOBOI CHUCTEMHU.
Crin BUOKPEMHTH pobotu JI. Anekceenko [3], C. ApxesitiHa [8],
O. INeprpuka [233; 234; 235], b. ITmuka [252].

HeoOxiaHiCcTh HOCTIKEHHS TI0JISITae y MoTpedl BUBHAUYCHHSI BEKTOPIB,
K1 (OPMYIOTh THCTUTYIINHY JMHUHAMIKY CEKTOPY JCMO3UTHUX KOPIOpaIliid, KpiM
HBY, mo omnepye 3 rpomoBUMH arperaraMu Ta O€3MOCEPEIHBO TOPKAETHCS
iHbsuiiaX npoueciB. [Ipu okpemoMy po3risai QYHKIIOHYBaHHS CEKTOPIB
JETO3UTHUX KOpHOpaliii BTpAavyaeTbCsd MPUHLUII CHCTEMHOCTI Ta CYTTEBO
OOMEXKYIOThCS MOJIMBOCTI aHai3y 1HCTUTYLIMHOI TUHAMIKH PO3BUTKY CEKTOPIB

eKOHOMIYHOI CUCTEMHU Y KpaiHH.
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Po3kputTs TeHAEHIIN, MmO BiAOyBaloThcs y cdepi PyHKIIOHYBaHHS
JICTIO3UTHUX KOPIOpaIlii, 3AaTHE MOKPAUIUTH SKICTh aHai3y I1HCTUTYIIHHHX
CEKTOpIB €KOHOMIYHOI CUCTEMHU Ta BU3HAUUTH HANPSIMU BJIOCKOHAJIEHHS PO3BUTKY
CEKTOPY JEMO3UTHUX KOPIIOPALIii.

HeoOximHiCTh  JOCHIKEHHS € BU3HAYCHHS CTaHy IHCTUTYLIHHOT
JUHAMIKU CEKTOpY JEMO3UTHUX KOpHOopaliil 3a BUKIIOYEHHSIM MOKAa3HUKIB HOTO
Jep’kaBHOTO peryisaropa — HamionanesHoro 6anky Ykpainu. BimmoBimHo no metn
HEOOX1IHO BHMKOHAaTH HM3KY B3a€MOIIOB’SI3aHUX 3aBJaHb, a came: JOCIIAUTU
BHYTPILIHIO CTPYKTYpY CEKTOpY JAENO3UTHUX Kopropaiiil, mo oOyMoBIieHa
JIOTIKOIO HOTO MOOYyIOBU, Ta MPOBECTH OLIHKY CEKTOPY AEMO3UTHUX KOpHopauii
JUIsL BU3HAUYEHHS IOTOYHUX TEHJEHIIHN T0CIII)KYBaHOTO CEKTOPY.

VY cydacHii HayKOBIM NapaaurMi pO3yMIHHS $IK CaMOro0 PHUHKY
(1HaHCOBHUX TIOCIYI, TaK 1 MOro OKPEMHX CETMEHTIB pO3TJISJAEThCS 5K
(GyHKIIOHYBAaHHSA OKPEMHUX 1HCTUTYTIB 1 (DOpMYyBaHHS 1€papXidyHUX 3B S3KIB MK
HUMH, W0 Ja€ 3MOTY JOCHI)KYBAaTH IHCTUTYLIHHY AapXITEKTOHIKY PHHKY
(b1HaHCOBUX TMOCIYT. |HCTUTYTH BUHMKAIOTh HA MIATPYHTI YCTAJIEHUX HOPM, IO
BXKE€ ICHYIOTb, 3 YacOM CTBOPIOIOTh HOBI HOPMH CYCHUIBHOIO JKUTTS Ta
€KOHOMIYHOI MOBEIIHKH, BCTAHOBIIIOIOTH 1€pApXiuHi 3B’A3KH, (POPMYIOUU TaKUM
YUHOM IIUJIICHY CUCTEMY 1HCTHUTYTIB.

Jleno3uTH1 KOopriopailii pa3oM 3 iHIIMMU (PIHAHCOBUMH KOPIIOpALisiMU
IPYNyIOThCS B IHCTUTYIIHHUNA CceKTOp (hiHAHCOBUX Kopropalliid. Jlemo3uTHi
Kopriopallii yTBOPIOIOTh CEKTOpP E€MITEHTIB KOIITIB. 3TriHO 3 METOJ0JOTIYHUM
KOMEHTapeM J0 craTtuctuuHoro OrosereHs HBY: «mo migcekTopy 1HIIHMX
JIEMO3UTHUX Kopropallid (0aHkiB) HanmexaTh ()IHAHCOBI KOpIIOparlii, OCHOBHOIO
byHKLI€IO SKUX € (PIHAHCOBE MOCEPEIHUITBO Ta AKI €MITYIOTh 3000B’A3aHHS Y
dbopmi EMO3UTIB YU 1HIIMX THCTPYMEHTIB 3alydeHHs! ()IHAHCOBUX PECYpCIB, IO
BKJIIOYAIOTKCS JI0 TPOIIOBHUX arperaTiBy [33, ¢.183].

[Momanpma knacu@ikamis I1HCTUTYIIHHOTO CEKTOpY (h1HAHCOBUX
KOpIIOpaliil BiIOKPEMIIIOE JETO3UTHI Kopropamii Ta iHmi (iHAaHCOBI Koproparii

3aJIeKHO B1J] CTyNeHs (OpMyBaHHS MOHETApHUX arperatiB. 3a3HauY€HUN MOALT MaB
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Ha METI YiTKEe BU3HAYEHHS YCTAHOB Ta MOKA3HUKIB IXHBOI JISJILHOCTI, III0 MAlOTh
Oe3nocepeiHIl BILUTUB HA CTBOPEHHS TpoioBux arperaTiB M1, M2 ta yacTkoBHii
BIUIMB Ha TPOILIOBUI arperat M3.

Hamionanpauit 6ank Ykpainu 3 2002 p. TpOBOAHUTH PO3PaXyHOK
TPOIIOBHX arperaTiB 3rigHo 3 metoponoricro MB® [32, c. 187]. BiamosigHo 1o
HEl /10 TPOUIOBOrO arperary M; BKIIIOYAIOTh MEpPEKa3Hl JEMO3UTH B HalllOHAJIbHIN
BaJTIOTI, a JI0 TPOIIIOBOTO arperary M, — mepeKasHi IeTO3UTH B IHO3EMHI BaJIOTI 1
1HII Jemo3uTd, a0 Mz (TpomoBoi Macu) — I[IHHI Tanepu, KpIM aKIiiu.
3acToCyBaHHs BHIIE3raJlaHOl METOJMKH Ja€ 3MOTY BIJICTEXKYBaTH CTBOPEHHS
rpouieil Jeno3WTHUMHU KOPHOpalisiMHU, a TaKOoX CTBOPIOE YMOBHU I1HTerparmii
VYkpainu y cBiTOBHM (piHAHCOBUM mpocTip. ['poiioBi arperatv € BaXKJIMBUMU
IHCTPYMEHTAaMH y IPOBEICHHI MOHETAPHOI MOJITUKU JEPKABH.

KonTtpons 3a iH}usIi€r0 € HEOOX1THUM €IEMEHTOM MOHETapHO1 cTaduIi3aIlli
B YKpaiHi. 3 1[i€l TOUKHU 30py, aHaNI3 CEKTOPY AEMO3UTHUX KOPIOpAaLii JO3BOJISE
BU3HAYUTH 1HCTUTYLIMHI NEpPeIyMOBU JEP>KABHOTO PETYJIOBAHHS 1HQISIINHUX
nponeciB. I[pyHTOBHE MOCHIIDKEHHsS 3a3HAYEHOi MNPOOJEMATUKH y  Ppiuudii
3a0€3MeUeHHsI I[IHOBOI CTaOUIBHOCTI Ta PO3POOKHU 3acaj MIATOTOBKHU 1 MEPEXOAY
MaKpOEKOHOMIYHOTO  PEryJlOBaHHS YKpaiHU J0 peXuMy  IHQISIIIAHOrO
tapretyBaHHs 0ys0 nposeaero O. [Terpukom [233].

PO3KpUTTS 1THCTUTYLIMHOI MOOYIOBU CEKTOPY JIETIO3UTHUX KOpHOpaliid Mae
BU3HAYUTH I1HCTHUTYIIIMHI 3acayd Ta YCTpid CyO0’ €KTIB, SIKI MPUBOIATH Y JAiIO
IPOILIOBO-KPEIUTHUIA MYJIbTUILIIKATOP KPEAUTHOI CUCTEMHU.

CTpykTypa CEKTOpY AEHO3UTHUX KOpHOpaliidl BHUPIZHAETHCS MNOOYA0BOIO,
Ky MMOJaHO Ha PUCYHKY 4.5 Ha c. 271.

Y ckimaml  cekTopy JAEMO3UTHUX KOpIopaiiii BHUPI3HSAIOTH MiA3BITHI
oprasizaiiii, OXOMJIEHI CEeKTOPOM JIENO3UTHUX KOpHopauii, mo GopMyrTh IPOCTIP
peamizaiiii ¢iHaHCOBUX MPOAYKTIB Ta MOCTYT JIETMO3UTHUX Koproparliii. [Toganpma
KJacudikamis BUOKPEMIIIOE TaKl MIACEKTOPH: KOHTPOIbOBaHI YPsIOM, PUBATHI
Ta JEMO3UTHI YCTAHOBH, BKIIOYEHI y cdepy OXOIUICHHS CEKTOpY AETO3UTHUX

KOpIIopartiu.
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[Tix3BiTHI Oprauizaiiii, OXOIJICHI CEKTOPOM JIEMO3UTHUX

KOpIiopaitiit
v 4 Y
JIeno3uTH1 yCTaHOBH,
. : BKJIIOUEHI y ce
KoHnTponboBani Ypsgom [TpuBatHi y cepy

OXOIUIEHHS CEKTOPY
NENO3UTHUX KOpHoparii

A 4

KOMEpITiiHi 0aHKH,
olIaaHI OaHKH;

OaHKU PO3BUTKY;
KpEeIUTHI CO03H 200
KOOIIEPaTHBH;
IHBECTHIINHI OaHKH;
1IOTeYH1 OaHKHU,
OyaiBeJbHI KOOTIEpaTHBH,
yCTaHOBU
Mikpo(iHaHCyBaHHS (IO
3QJTy4ar0Th JICTIO3UTH);
TIOIIITOBI OIIaIHI OaHKHU
(BimokpemiieHi Bix Ypsny);
CciIbChKi 200 Oy/IiBenbHi
OaHKH;

1HIIII.

4

4

® KOMepIiiiHi OaHKH;

e OIaaHi OaHKH;

e 0aHKM pO3BUTKY;

® KpeAuTHi CO03H 200
KOOIIEPATHBH;

e |HBECTUI[IIiHI OaHKH,

e imoreyHi OaHKH;

o OyniBeJbHI KOOIIEPaTHBH;

® YCTaHOBH
MikpodiHaHCyBaHHS (IO
3QTy4ar0Th JEMO3UTH).

a) yctaHoBH, oimiitHo
BU3HAYEHI K OaHKH,

0) iHmmi;

CTpaxoBi KOpIoparii;
neHciiHI QoHay;

AUIIepU LIHHUX MaIepis;
IHBeCTHIIIIHI HOH/IH;

1HII1 (hiHAHCOBI
HOCEPETHHKH;

(biHaHCOBI KOMMaHIT,
(iHaHCOBI JTI3UHTOBI
KOMIIaHil;

KoMIaHii-Hocll;
crerianizoBadi (iHaHCOBI
MOCEPETHHKH;

(biHaHCOB1 AOTIOMIXHI
OiIpO3 LIy,

BIIOTHUI PUHOK TA PUHOK
I[IHHUX TamepiB;
Kopropaii (piHaHCOBOTO
rapaHTyBaHHS,

OpoKepH Ta areHTH;
CTpaxoBi Ta MEHCINHI
JOTIOMIXKHI TT1APO3JILITH;
KOMIIaHii 3 00MiHy
1HO3EMHO] BAJIIOTH,

1HII1 piHAHCOBI TOMTOMIKHI
T1IPO3ILTH.

Puc. 4.5. CtpykTypa ceKTopy JeMn0o3UTHUX KOpIopalin

*lorcepeno: nobyoosano aemopom Ha ocHosi danux [220].
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Hocnimkyroun Kiaacu(ikaiiio CEeKTOpy JEMO3UTHHX KOpHopallii, Ciifg
BU3HAYWTH HEUITKI KiIacu(IKaIliifHl O3HAKU TOAUTY BUINOBIIHUX ITiJICEKTOPIB:
NEPIIUI MiICEKTOP — KOHTPOJIbOBaH1 Y PSIIOM JICTIO3UTHI KOPIIOpallii, BKa3ye JHIe
Ha IPUCYTHICTH B IXHIX CTATyTHUX KalliTaldax YacTKH JepP>KaBHOI BIACHOCTI, MPOTE
HE 3a3Hayae (QopMy BIACHOCTI I[HMX JEpKaBHUX YycTaHOB. [loHATTS
«KOHTPOJIbOBAHOCTI YPSAOM» HAATO aOCTpaKTHE Ta HE € YITKO BH3HAYCHUM.
DakTUYHO TI€I0 YU 1HIIOK MIPOIO JIepkKaBa KOHTPOJIOE BECh CEKTOP JACMO3UTHUX
Kopropaiiiii. Y Oulblll BY3bKOMY PpO3YMIHHI JO MIJCEKTOPY JEMO3UTHUX
KOpIopaiii, siki KOHTPOJIOE Ypsia, MOXYTh OyTH BIJIHECEH1 JIMIIE YCTaHOBH,
3aCHOBHHMKOM, BJIACHHUKOM, a00 CITIBBJIACHUKOM SKHUX € JIepKaBa.

Jlo mifceKkTopy MEMO3UTHHUX KOPIOpaliil, Kl KOHTPOJIIOE Ypsia, MOKHA
BIJIHECTH TaKi BUJU YCTAHOB:

— KOMEpIIiiiHI OaHKWU;

- OII1aTH1 OaHKH;

— OaHKHU PO3BUTKY;

— KPEANTHI COI03U a00 KOOTIEPaTHBH;

- IHBECTHILIIIHI OaHKHU;

- 1IIOTEYH1 OaHKHU;

— OyZiBeNbHI KOONIEPATUBH;

— YCTaHOBU MIKpO(diHAHCYBaHHS (1110 3aJIy4atOTh JICTIO3UTH);

- MIOIITORI OIa/IH1 OaHKHU (B1IOKpEeMIICH1 BiJl YPsLy);

- clIbChbKi a00 OyiBeNbHI OaHKY;

- 1HIIT.

Po3bynoBa PO3ralTy’€HO1 Mepexi JETO3UTHUX KOpIoparli,
KOHTPOJILOBAHUX YPSAIOM, MOXE CTaTH aKTUBHUM YMHHUKOM (DOPMYBAaHHS HOBHUX
BEKTOPIB MPOTPECUBHUX 3MIH YChOTO CEKTOPY JACTO3UTHUX KOPHOPAIiid MUITXOM
dbopMyBaHHS MEXaHI3MYy PO3BUTKY CHElIali30BaHUX JEMO3UTHUX YCTaHOB. Poib

JIep’KaBU y CTBOPEHH1 IHCTUTYLIHHOTO MPOCTOPY PO3BUTKY JACTIOZUTHUX YCTAHOB,



273

NMOBMHHA BUSBJISITHCS Y PO3BIJKAaX Ta BU3HAYEHHI MEPCHEKTUBHUX HAMPSIMKIB
cremianizaiii, po3po0Oiii i ompaIfoBaHHI OCHOBHUX METO/IB iX poOOTH.

Cremianmizanis 1€MO3UTHUX YCTAHOB — € MOTPEOOI0 CyYaCHOTO YKPaiHCHhKOTO
CYCIIUJIbCTBA, 00 CTBOPIOE TIEBHI MepeBaru, A0 SKUX HEOOXITHO BiTHECTH:

— MO-TIEpITIE, PO3BUTOK PO3TATY)KEHOI MEPEeXi  CHeIiani30BaHuX
JIEMIO3UTHUX YCTAHOB, SIKMM Jla€ 3MOTY MOKPAIIUTH SIKICTb HaJaHHS (DIHAHCOBHX
NOCIYyr Ta PO3pOOIATH HOBI, I1HHOBaliWHI (PIHAHCOBI MPOAYKTH. 3aisTHHS
IHHOBAI[IMHUX METOJIIB Yy TIPOIleCl CTBOPEHHS CHEIliali3oBaHuX (DIHAHCOBHX
MPOJYKTIB HEMOXJIMBE 0€3 BUKOPUCTAHHS METOIB Ta MPUHOMIB (PIHAHCOBOTO
IHKUHIPUHTY, 1[0 TpU3BeAE 10 ajanTailii 3aco0iB KOHCTPYIOBAaHHS HOBHUX
(GhIHAHCOBUX MPOJYKTIB 0 crenudiku 3A1HCHEHHS (IHAHCOBOI IsUTBHOCTI B
VYkpaini Ta AacThb 3MOTy TOCHUJIUTH I1HHOBAIIHHY CKJIAJIOBY [ISUIBHOCTI YCIX
JENO3UTHUX KOPIIOpaIliii;

- no-Jipyre, cHoerjatizamis JiIsJIbHOCTI JETO3UTHUX YCTAaHOB MOXKE
MIJBUIIUTH CTYMiHb 1HKIIO3UBHOCTI — OXOIUICHOCTI, HaceJeHHsS (piHAHCOBUMU
nociayram. [Ti1BUIIIEHHS] BKITIOUEHHS HACEJIEHHS Y pUHOK (DIHAHCOBUX IMOCTYT J1a€
3Mory (opMmyBaTH HOBI Ta TOCHJIIOBAaTH ICHYHOYl I1HCTUTYIIIHHI 3B’SI3KH MIXK
HaceJeHHsM, JiepkaBorwo Ta  (piHaHCOBMMM  1HcTUTyTamu.  llocuneHHs
THCTUTYLIMHUX 3B’S3KIB Y CYCHUIBCTBI 30UTbIIY€E IHCTUTYLIHHO-TIPAaBOBUI MIPOCTIP,
3MEHIIIYIOUYM CEKTOp «TIHBOBOI» EKOHOMIKM 3a PaXyHOK 3MIHHM CYCHUIBHHX
LIHHICHUX OPIEHTUPIB Ta MiJCUJICHHS MepeBar JerajlbHOro CeKTopy. B ykpaiHchkii
eKOHOMIYHIN IyMIll MUTAaHHS 1HKIIO3UBHOCTI nopyieHo y npaii C. HaymeHnkoBoi
ta C. Mimenko [182], mpoTte y poboTax 3aKOpJIOHHUX BUYCHUX IHKIFO3UBHICTH Ma€
HaJIe)KHE BioOpakeHHs, 30kpema y npansx E. ne Coto (Hernando de Soto) [274],
K. T'oens (Kartik Goel), I'. Ananna (Gaurav Anand),
KymBaxa (Aakash Kushwaha) [397]. Tlpaktu4ni 3axoau U1IOJ0  IiJABHIICHHS
CTYIIEHSI 1THKJIFO3MBHOCTI HACENIEHHS Y PUHOK (PIHAHCOBUX MOCIYT 3A1HCHIOIOTHCS B
Ianii, , Manaiizii, Kenii, psai kpain Adpuku, 1o HaBiTH MPOBEIU MIKHAPOJIHY
KoH(epeHiiro 3 1poro nutanHg y jumcromami 2010 p. [380]. Moxuna miiitu

BHCHOBKY, III0 KpaiHU 3 €KOHOMIKOIO, SIKa PO3BHBAETHCSA, OMIKYIOTHCA MPOOIEMOIO
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MIJBUIIICHHS PIBHS 1HKJIFO3UBHOCTI HACEJICHHS Y PUHOK (PIHAHCOBUX MOCIYT, MPOTE
B YKpaiHi 1151 mpoOJema JTUIIe MOYNHAE CTaBaTH 00’ €KTOM HayKOBUX PO3BIJIOK;

- MO-TPETe, TOCUJICHHS CHeIamizami y AisUTbHOCTI JACMO3UTapHUX
YCTaHOB TMpHU3BEAE N0 SKICHOI 3MIHM THUIYy KOHKYPEHIT MK JEMOo3UTapHUMHU
yCTaHOBaMHU. 3MEHILIEHHS HANpY)KeHHsI 3arajibHOiI KOHKYpEHLIi BigOyaeTbcs
IUIIXOM YITKOTO BU3HAYEHHS CBOET PUHKOBOI «HilI». [CHYe ycTalleHa qymKa, 110
OyAb-Ki TPOSBH KOHKYPEHI[l MO3UTHUBHO 3MIHIOIOTb PHUHOK, aj€ pPHUHOK
JIETIO3UTAPHUX KOPIOpalliii Mae MeBHI BIIMIHHOCTI y (OpMyBaHHI Ta MpoOsBax
KOHKYPEHTHUX BIJHOCHH.

CbOrosiecHHd  CEKTOpYy  JEMO3UTapHUX  KOpHopaumid  BHPIZHAETHCA
OJIITOTIONICTUYHUM TUTIOM Jedopmaliii KOHKYPEHTHUX BITHOCHH. BuU3HauuT THM
PUHKOBOiI ~ KOHKYpEHIli camMe SK  OJITONMOJICTUYHHUNA  JI03BOJIsiE  poOoTa
I. lIkompHUK [315], y sAKii JOCTIIKYIOTHCS BEJIMKI OAHKIBCHKI KOHTJIOMEPATH, 110
GyHKIIOHYIOTh y (piHAHCOBOMY ceKTopi Ykpainu, €Bponu Ta cBity. e omnum
(dakTopoMm, SKH [03BOJIIE KIACHU(PIKYBATH OJITOMOINICTUYHUA THUI PUHKY
JENO3UTapHUX KOPIOpalliid, € OTHOPIAHICTh TOBAPIB Ta MOCIYT, 10 TPONOHYIOTHCS
Ha PUHKY JIENO3UTAPHUMU KOpHopallisMu 0e3 HanexHoi cnerianizaiii. Kpokom 1o
3MEHILEHHS MPOSIBIB MOHOMOJI3allli PUHKY JEMO3UTAPHUX YCTAHOB CIYI'YBaTHME
dbopmyBaHHS Tporo3uiii  pi3HOpimHUX  (iHaHCOBHX mocayr. llocuieHHs
crierjiaiizamii y 1boMy BHUIAJIKYy CTBOPHUTH Pa3popiaHi (iHAHCOBI MPOMYKTH, IO
JaCTh 3MOTY PUHKY MEPEUTH 3 OJIromoJiii JO MOHOIOJIICTUYHOI KOHKYPEHIIli, Ta
TaKUM YMHOM, MO>KE€ TIOKPAIIUTH KOHKYPEHTHE CTAHOBHUILE HA HHOMY.

[linOuBaroun  MIACYMKH  JIOCHIJKEHHS  MIJCEKTOPY  JACMO3UTAPHUX
KOpIOpalliif, sIKi KOHTPOJIOE Ypsil, MAaEMO 3a3HAYUTH, IO JAepiaBa Ma€e 3MOTY
AKTUBHO BIUIMBATH Ha CEKTOpP JCTMO3UTHHUX KOPIOpaIiil musixoM (GopMyBaHHS
IHCTUTYLIMHOTO MPOCTOPY Ta CTBOPEHHS Y HbBOMY BIJINOBIJHUX BEKTOPIB
PO3BUTKY, IPOBOJASIUN 3BaYKEHE YIPABIIHHSA CEKTOPOM KOHTPOJIBOBAHUX Y PSAIOM
Kopropaiiiid, a He Jule aAMIHICTPaTUBHUMH 3aco0amu. JlocmimKeHHs
NEPCHEKTUBHUX HAIPSIMIB PO3BUTKY CEKTOPY JACMO3UTHUX KOPIOpallii, 110

BU3HAYCHI JIEP’KaBOIO, 30KpeMa Ha piBHI ctpaterii [276] Ta konnenmii [147; 148],
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HE Jaji0 3MOTM BCTAaHOBUTH ICHYBaHHSA CTpPATEriyYHMX HAmNpsMiB  Ta
KOHIIENTYaJIbHUX MOJIOKEHB IIOA0 PO3BUTKY CEKTOPY JACTIO3UTHUX KOPIOPAIliH.

Jpyrum TiACEKTOPOM CEKTOPY JEMO3UTHUX KOpHopamid € TMiJICEKTop
NPUBATHUX JETMO3UTHUX KOPHOpAIii, 10 SKUX MOXYTh OyTH BiIHECEHI HACTYIHI
BUJIM YCTaHOB:

- KOMEpIIiiiH1 OaHKWU;

- oIlaaHI OAHKH;

- OAaHKHU PO3BUTKY;

- KPEAUTHI COI03U a00 KOOTIEPaTHBH;

- IHBECTHIIIIIHI OaHKHU;

- 1MoTeYH1 OaHKU;

- Oy/iBeNbHI KOOTIEPATHBHY;

— yCTaHOBU MIKpO(diHAaHCYBaHHS (1110 3aJIy4alOTh JIETIO3UTH).

[IpuBaTHI [€MO3UTHI YCTAHOBU OXOIUIIOIOTH SIK YCTAHOBM OaHKIBCHKOI
CHUCTEMHM, TaK 1 3aKJIaJii TMapabaHKiBChbKOiI CHCTeMH. BKIIOYEHHS y IMiJICEKTOP
NPUBATHUX JEMO3UTHUX KoprHopauid oO0ymMoBI€eHO (OpMOIO iX BIACHOCTI.
baHkiBChbKI ycTaHOBM 3rifHO 31 crarrer0 6 3akony Ykpainu «[Ipo Oanmku Ta
OaHKIBCHKY MISUTBHICTB» CTBOPIOIOTBCA Yy (Gopmi myOJIYHOTO aKIiOHEPHOTO
ToBapucTBa ab0 KoomepaTuBHOro Oanky [239]. Hapasi ocHoBHOW0O (opmoro
BJIACHOCT1 0aHKIB € (hopMa MmyOJIIYHOTO aKI[IOHEPHOTO TOBAPUCTBA.

[IpaBoBuii cTaTyc KpEIWTHUX CHUIOK BHU3Hayae 3akoH Ykpainu «lIpo
KpeauTHi crmiikm» [245]. V' crarri 1 3ragaHoro 3akoHy [Ja€ThCsl HACTYITHE
BU3HAYCHHS: «KpEAUTHA CIIIJIKa — 1€ HempuOyTKOBa OpraHi3ailis, 3acHOBaHA
¢bBBuuHMMH  ocoOamu, TpodeciiHMMU  crnuyikamu, iX 0oO0'eAHaHHSAMU  Ha
KOOIIEpaTUBHUX 3aca/lax 3 METOI0 3aJ0BOJICHHS MOTpeO ii uieHIB y B3a€EMHOMY
KpeIuTyBaHHI Ta HaJlaHHI (DIHAHCOBHX TOCIYT 3a PaXyHOK 00'€THAaHWUX TPOIIOBUX
BHECKIB WICHIB KPEIUTHOT CIIiiKm» [245].

[IpaBoBuii cTaryc OyIiBEeITbHUX KOOTIEPaTHUBIB Ta  YCTaHOB
MIKpO(piHAaHCYBaHHS, 10 3aJly4alOTh JICMO3UTHU, 5K EJIEMEHTIB CEKTOpPY

JETIO3UTHUX KOpIOpalii He BHU3HAUYCHO. BaXIMBO HArojocutu Ha TOMY, IO
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(opMyBaHHS MiICEKTOPY MPUBATHUX JEMNO3UTHUX YCTAHOB B1I0YBA€ThCS LUIIXOM
3aIIHHS THCTUTYTY BJIACHOCTI y MOTO perIaMeHTOBaHiil popmi.

Po3BUTOK 1BOTO  MIJCEKTOPY MPAMO 3AJEKUTh B  (HOPMyBaHHS
IHCTUTYIIMHUX  3acaJ  MPaBOBIJHOCHH  BIATIOBIIHMX  THUMIB  JEMO3UTHUX
KOPIIOpAalliif, TPOTE LIJIKOM BpETyJIbOBAaHUH JIMIIIE MPABOBUI cTaTyCc OaHKIB.

BusHaueHHs1 cTaTycy KpeIUTHHX CIUIOK SIK HEMPUOYTKOBUX HE JAa€ 3MOTU
MOPIBHIOBAaTH OCHOBHI MOKA3HUKH Ta €()EKTUBHICTD 1X MISIIBHOCTI 3 aHAJIOTTYHUMU
MOKa3HUKaMHU JisTIbHOCTI OaHKiB. KopekTHe Ta JOIycTHME MOPIBHSIHHS OaHKIB 3
KPEAUTHUMHU CHUIKAMM MOXJIMBE JIMIIE Yy MEXax OJHOr0 3 MIJCEKTOpPIB
JEMO3UTHUX KOPIIOparliil.

Po3BUTOK MiJCEKTOpY NPUBATHUX JAEMO3UTHUX KOPIOpaLid TOBUHEH
ITPYHTYBaTUCA Ha BU3HAYEHHI 3arajibHOl METH, 3aBJlaHb, MPUHIMIIIB Ta METOMIB
3I1MCHEHHS 1X JISUIBHOCTI.

VYrpynyBanHs OaHKIB Ta KPEAUTHHX CIIUJIOK MOHA CIOCTEpIraTu y
JOCIIIJIPKEHOMY BHILE MIJICEKTOP1 AEMO3UTHUX KOPIOPALii, 0 KOHTPOIIOE Y PSiI.
VY 3ragaHoMmy miACEKTOpl sIK OaHKU, TaK 1 KPEAUTHI CHUIKKA TEpII 3a BCE €
yCTaHOBaMHU, 110 BTUIIOIOTh MOJITUKY JAepxaBu. HasBHICTh y nepeniky KpeIUuTHUX
chijiok (ski, 70 peul, sk 1 HamioHanbHuil 0aHk VYKpaiHu, € HENpUOYTKOBUMU
OprasizaiisiMi) He MOKe OYTH BITHECEHO JI0 TIEPEIIKOI, 1110 3AaTHI 1edhopMyBaTH
a00 raJIbMyBaTH BOPOBAKEHHS AEP>KABHOI MOIITHKHU.

VY migcekTopi mpUBaTHUX JIETIO3UTHUX KOPIHOpalliil BU3HAYEHHS OCHOBHUX
pYUIHHUX MOTHUBIB iX (YHKIIIOHYBaHHS Ma€ BUpIIaJbHE 3HAYEHHS MJIs
JOCIIIJIKEHHS THCTUTYLIH, 1110 PYHKIIOHYIOTh 3@ MPUHIMIIAMUA CaMOPETYJIOBaHHS,
CaMOOKYITHOCTI Ta caMO(iHAaHCYBaHHS, PO3MEXYBaHHS JKepel (OpMyBaHHS
KamiTajlly Ha BJacHI M mo3udyeHi Ta iH. PopMyBaHHS NPUOYTKY € BaKJIUBUM
MOTHUBOM JiSIBHOCTI CyO’€KTiB rocnojaptoBanHd. (CrtaTyc HenpuOyTKOBOi
YCTAaHOBM BWHOCHUTH Ha TOBEPXHIO (popManbHy BiJICYTHICTH 3aIliKaBJICHOCTI B
OTpUMaHHI TPUOYTKY KPEAUTHOIO CIIJIKOI, TMEPEHOCSYM MOTHUB OTPUMAHHS
npuOyTKy Ha 1i WwieHiB. YIeHH KPeAUTHOI CIIIKU OTPUMYIOTh BUTOJIM JIBOX THITIB:

oesnocepenHi (GpiHAHCOBI BUTOAM Ta OMOCEPEAKOBaHI SK CHOXKHMBaul (piHAHCOBHUX
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MOCJIYT, K1 HAJa€ KPEeIUTHA CIIJIKAa CBOIM WieHaM. Y TaKOMY BUIIAJKY BiJICYTHICTh
dbopMalbHOTO MOTHBY IOJO OTPMMAHHS Ta MAaKCHMIi3alii IMO3UTHBHOTO
(Gb1HaHCOBOTO pe3yjibTaTy KPEAUTHOIO CIIIKOI  (AaKTUYHO BHUCTYHAE  SIK
«IHCTHTYIIIHHA MacKay MOTHUBAIII] IHTEPECIB 11 WIEHIB.

He3Baxkatoun Ha BENMKY KUIBKICTh BIAMIHHOCTEH MK OaHKaMH Ta
KPEIUTHUMU CIIJIKAMH, $IK1 HajeXaTh 10 MIACEKTOPY MPUBATHUX JIEMTO3UTHUX
KOpIopailiif, HeoOX1AHO BI3BHAYMTH, IIO YCi BUAU (PIHAHCOBUX YCTAHOB MAalOTh
MOTHBAIIIIO 100 MaKcuMmizarlii (iHaHCOBUX PE3yJIbTaTiB.

TpetiM TIACEKTOPOM, SIKUA BHOKPEMIJICHO Y CEKTOP1 JEMO3UTHUX
KOpIiopalii, € «IerMOo3UTHI YCTAaHOBM, BKJIIOUECHI y c(epy OXOIUICHHS CEKTOpPY
JIEMIO3UTHUX KOPIIOpAIliii», 10 HUX BITHOCUMO TaKi THUIH YCTAHOB:

e a) yCTaHOBH, OQII1ITHO BU3HAYEHI SIK OAHKU,
0) 1H1Ii;
- CTpaxoBl KOpHopariii;
— MeHCIiH1 QoHu;
- JUJIepY LIHHUX Tanepis;
— 1HBECTUII1HHI (OHIY;
— 1H111 (h)IHAHCOBI MMOCEPETHUKH;
— (b1HaHCOBI KOMIIaHIf;
- (b1HaHCOBI JTI3MHIOB1 KOMIIaHI{;
- KOMITaHI11-HOCI1;
- crenianizoBaHi PiHaHCOBI OCEPETHUKH;
- (h1HAHCOBI JOTIOMIXHI ITiIPO3/ILIIH;
— BAJIIOTHUM PUHOK Ta PUHOK IIHHUX TaIepiB;
— Koproparlii (hiHaHCOBOT'O rapaHTyBaHHS;
— OpokepH i1 areHTH;
- CTpaxoBl Ta MEHCIMHI JOMOMDKHI MAPO3ALUIHN;
- KOMIaHii 3 00MiHy 1HO3€MHO1 BaJIIOTH;

- 1HII1 (PIHAHCOBI AOMTOMDKHI MIIPO3ILIH.
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Jlo 1i€i rpynu BigHOCATHCS (DIHAHCOBI YCTAHOBU, IHCTUTYTH Ta areHTH, 1110
TI€IO YU 1HIIOIO MIpOI0 0OCIYTOBYIOTh PUHOK T'POIIEH, KOHTPOJIbOBaHI YPsaoM Ta
MPUBATHI JIEMO3WUTHI KOPIIOpaIlii.

Posrnsmatoun mepenik yCTaHOB, IIO SBISIOTH COOOIO JTOCIHIIKYBaHUN
CEKTOp, HEOOXIAHO mMmojaTH iX KiacudiKalilo BIAMOBITHO A0 BUKOHYBAHHUX
JIEMIO3UTHUMHU yCTaHOBaMHU (YHKIIINA, BKIIOYEHUX 10 cepu OXOIUVICHHS CEKTOpPY
JIETIO3UTHUX KOPIIOpalliid, Ta BIAHOIICHHS JI0 1IHIINX JETO3UTHUX YCTaHOB (pHc. 4.6
Ha c. 279).

[Topanpma knacudikaiis BpaxoBye (QYHKINI BKIIOYEHUX Yy BiAMOBIIHUMA
CEKTOp 3aKjIajiB, yCTaHOB, 1110 OQiliifHO BU3HAHI SIK OAHKH, Ta IHIIUX, SIKI MAIOTh
OyTH TMpHEIHAHI [0 CEKTOpYy MpPHUBAaTHUX JIEMO3UTHUX YCTaHOB. Baxiusum
€JIEMEHTOM € (DiHAHCOBI YCTaHOBH, IO O€3MOCEepeIHbO HaAATh (DIHAHCOBI
MOCIIYTH Ta CHIBIPALOIOTH 13 IEMO3UTHUMHU KOPHOPALIAMHU (SIK IPUBATHUMHU, TaK 1
KOHTPOJIbOBAHUMU YPSAJIOM) 1 CTBOPIOIOTH YMOBH JIJIsl IPOBEACHHS OMepariii

CyKkymnHICTh [JI€TIO3UTHHUX 3aKkiadiB (OpMye IHCTUTYUIMHHUNA MPOCTIp iX
peamizaiiii. ¥ CydacHHMX yMOBaX CEKTOp JCMO3UTHUX KOpIOpaliii He MOXe
oO1iiTuca 6e3 J0JAaTKOBUX (PIHAHCOBUX MOCIYT Ta IHCTUTYLIHHOI 1HQPACTPYKTYpH
nMpoBeJieHHsT (PIHAHCOBOI MISUTBHOCTI, IO Ja€ 3MOTY JOCHIIKYBaTH CEKTOp
JIETIO3UTHUX KOPIOpalii K IITICHUNA 1HCTUTYLUIMHUM CErMEHT, SKHH Mae
1EpapXi4Hy BHYTPIIIHIO OYAOBY.

3MHCHEHO PO3KPHUTTS CYTHOCTI 1HCTHUTYIIIHHOTO pErpecy CeKTopy
JENO3UTHUX Kopropamii YkpaiHi, NUISIXOM BCTAHOBJIGHHS 3MEHIICHHA iX
cnemiaiizamnii 3a GyHKIIOHATBHUM MPU3HAYEHHSAM Ta HEYITKOIO CTPYKTYpPYBaHHS
JIEMIO3UTHUX KOPIIOPAITii.

[Ticnst po3risiny BHYTPIIHEOT OYAOBHU JTOCTIIKYBAHOTO CEKTOPY NepenieMo
JI0 oro O6e3MmocepeIHbOro aHai3y.

Hapasi, sk cBiguate mokaszuuku Tabnuii 4.1 Ha c. 275., IHCTUTYUIHHHMA
YCTPI CEKTOpY NEMO3UTHUX KOpHopaliid He BUPIZHSAETHCS OArarcTBOM CIEKTpA.
Ha mneit wac 3adikcoBaHo HasBHICTb 176 OaHKIBCBKMX YCTaHOB, 3 SIKUX 5

KOHTPOJIIOE YPSI.
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JEMO3NTHI KOPTIOPAIII

4

[lin3BiTHI OpraHi3ailii, 0XOILIEH CEKTOPOM JCTIO3UTHUX

Kopropariit
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Jleno3uTHi yCTaHOBH, BKITIOUEHI Y

chepy OXOIICHHS CEKTOPY
JICTIO3UTHUX KOPIOpanii

Puc. 4.6. Knacudikaiiis ceKTopy IEMO3UTHUX KOPHOpaIliid BiAMOBITHO 10
BUKOHYBAHHX JCTIO3UTHUMHU yCTAHOBAMH (PYHKIIIH

Lorcepeno: pospobneno asmopom
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Tabnuys 4.1
CTpyKTypa ceKTOpY 1eno3uTHUX kopnopauiii Ykpainu y 2005-2017 pp.*

PIK

HOKASHUKI 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |2012{2013]2014 015016017

[Tix3BiTHI Opraxizamii,

OXOILIEHI CCKTOpPOM 165 170 175 184 182 176 176 176 | 180 | 163 | 120 | 100 | 84
JICTIO3UTHHUX KOPIOpaIiiit

Konmponvosani Ypsaoom 2 2 2 2 5 5 5 5 7 7 6 | 7|5
Kowmeprriitai 6anku 1 1 1 1 4 4 4 4 6 6 516 |4
OmranHi GaHKH 1 1 1 1 1 1 1 1 1 1 1111
Ipusammni 163 168 173 182 177 171 171 171 | 173 | 156 | 114 | 93 | 79
Komepiitai 6anku 163 168 173 182 177 171 171 171 | 173 | 156 | 114 | 93 | 79
ITix3BiTHI AETO3UTHI

KopHoparii y pexumi 20 19 19 13 13 18 21 21146 |]0o]ofo
JKBigamii

CriBBIIHOIIEHHS
JIETIO3UTHUX KOPIIOpAIiit
Y peKUMI JIIKBIIAIIT 10
3arajbHol KIJILKOCTI
JICTIO3UTHUX YCTAHOB

0,1212 | 0,1118 | 0,1086 | 0,0707 | 0,0714 | 0,1023 | 0,1193 10,1250P,0778[0,0368 O 0 0

Howcepeno: cknaoerno asmopom na ocnosi [221]

3 manmx Tabmuii 4.1. moxkemo Oaunth, 1o 3a mnepiog 2009 — 2017 pp.
BiIOYyJIOCST 3MEHIIICHHSI KITbKOCTI OaHKiB 3 182 mo 84, sike BigOymnocs 3a paxyHOK
KOMEpIiHUX OaHKiB. 30UIbIIEHHS KUIBKOCTI OaHKIB, SIKI KOHTPOJIIOE ypsl, 13 2y
2009 p. no 5 y 2017 p. oOyMOBIE€HO HE CTpPATETIYHUMH IUISIMU TOCHIJICHHS
CETMCHTY JCp)KaBHMX OaHKIB, a TaKTUYHUMH aHTHUKPU30BHUMH 3aXOJaMH,
COpSIMOBAaHUMHU Ha MIATPUMAaHHS OaHKIBCHKUX YCTaHOB, sIKi TmepedyBald y
KpU30BOMY CTaHi, 3 MeTow ix pekamitam3sauli. «HoB1» nepxkaBHl OaHKU
FO. CxonotsiHuii Ha3BaB «Balli30l0 0€3 PYUYKH», XapaKTEPU3YIOUH BIJICYTHICTh
cTpaTerii ynpaBiiHHSI CEKTOPOM OaHKIB, 110 KOHTPOJIIOIOTHCS ypsiaoM [263].

[HCTUTYIIHE OXOIUICHHS CEKTOPY JACMO3WTHUX KOPIOpallii, 10 MOJaHO
y [275], nae 3Mory 3HAYHO MOIIMPHUTH CIEKTP ACMO3UTHUX KOPIOPAIIii, IKi MOTJIH
0 311MICHIOBATH CBOIO MIISUTbHICTh HAa TepeHaX Y KpaiHH.

AHaJli3 CeKTOpy JEMO3UTHUX KOpHoparllii, ki 3A1MCHIOIOTh CBOIO JIISUTHHICTD
B YKpaiHi, Ja€ 3MOry BCTaHOBUTHU BIJICYTHICTb I1HCTUTYLIHHOTO PO3BUTKY
JOCIIKYBAaHOTO CEKTOpY. 3a3HaueHa TEHACHIS BHUABISIETCA Y  CTIMKIMN,

KOHCEPBATUBHIN CTPYKTYpI, sika MOOYy/I0BaHa JUIIE Ha TPhOX TUIAX JETIO3UTAPHUX
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Kopriopaiiiii, Opaky HOBHX IHCTUTYIIHHMX (OpPM JAEMO3UTHHX KOpPHOpaliil Ta
BIJICYTHOCTI CTPATETIYHOTO PO3BUTKY JIEMIO3UTHUX KOPIOpalliid, KOHTPOIHOBAHUX
Ypsgom.

MokemMo chOpMYITIOBATH TIMMOTE3Y: CEKTOpP JICMIO3UTHUX KOPIOpAIii
nepeOyBae Hapasl y CTaHI 1HCTUTYLIMHOTO perpecy, Lo JOBOAUTHCS KITBKICTIO
YCTaHOB, SKI 3HAaXOIAThCA y pexkuMi JikBigamii, — y 2005 p. — 20 ycranos, y
2012 p. — 22 ycranoBu. Hatnmkuuii nokaznuk npunanae Ha 2009 p. — 13 yctaHos,
10 MOKHA TOSICHUTH TMEPEAKPU30BUM «IIeperpiBom» (IHAaHCOBOI CHUCTEMH, KU
BUKJIMKAHO HASBHICTIO 3alBOi JIKBIAHOCTI Y CEKTOP1 JEMO3UTHUX KOPIOpPAIlii.
Po3paxyBaBiiy CHiBBIIHOIIEHHS JAEMO3UTHUX KOPHOPALIi, 0 3HAXOIAThCA ¥y
peXuMI JTKBiAAIli, 10 3arajbHOi KIJILKOCTI ICMO3UTHUX KOpIIOpaIlii, mojgaMo Horo
y Tabmuui 4.1. Buxoasuu 3 IUHAMIKA PO3PaxOBaHOIO CIIBBIIHOIICHHS, MOKHA
YITKO BU3HAYUTH JIBA €TAIU: «IEPEIKPUZOBUIIN, 1[0 XaPAKTEPU3YETHCS TOBLIBHUM
3MEHIIICHHSIM YCTaHOB, SIKI MepeOyBalM y PEeXHUMI JIIKBIIAIIi, Ta «KPU3OBUN», Y
SKOMY CITIBBIJTHOILIEHHS CTPIMKO 3pOCTa€ Ta «IOCTKpU30Buii» 3 2015p mo 2017p.

BusnaueHnuii 1HCTUTYILIMHHI perpec CeKTopy JACMO3UTHUX KOPIOpaIlii
BUSIBIISIETHCS Y OTO HE3/IaTHOCTI JI0 TIPOBEACHHS €(PEKTUBHOT TPOIIOBO-KPEIUTHOT
MOJITUKU. YHUKAIOUM IHCTUTYLIMHOTO aHami3y JOCTIIXKYBAHOTO CEKTOpYy, VY
BITUM3HSHIN HAyKOBIM JyMill OUIBII BXXMBAaHUM € TBEP/DKCHHS, 3TITHO 3 SKUM
3MIICHIOBATH MOHETAapHE PEryJlOBaHHS MOBHMHHA JMIIEe OaHKIBCbKAa CHCTEMa Ha
yomi 3 HBY. V Takomy Bumagky wepexka KOMEpPIIHHUX OaHKIB, M0 €
KOHTPOJIbOBaHOIO HarioHansHUM  0aHKOM, BIPOBAKYE HOTO MOHETapHY
MoMITUKY. BiAMOBIIHO 10 1IBOTO 3a YC1 Baay IPOIIOBO-KPEAUTHOI MOMITUKH HEce
BinnoBinanpHicTh aume HBY. Tlpore iHcTUTyIiliHUN perpec MiaKOHTPOILHOTO
CEKTOpPY, BU3HAYEHUIN BUIIE, CTA€ MEPEHIKOAO0I0 Ha MUISAXY peanizalii Oyab-sSKuX
KEpIBHUX PIIIEHb Ta 3aXO/I1B.

[IpoBeneni y WiAPO3AUN  JOCHIDKEHHS Jadd 3MOTY BCTaHOBUTH
IHCTUTYLIMHUI perpec CEeKTopy NENMO3UTHHUX Koprnopauid Ykpainu, mo HaOpas
CIJIK B YMOBax KpH3U Ta MPOJOBXYETbCs aoTenep. CraOKiCTh 1HCTUTYLIMHOT

noOyJIOBH  JTOCIPKYBAHOTO CEKTOPY CTa€ TEPEeNIKOJ0K JUIsi IPOBEIACHHS
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e(eKTUBHOI IPOIIOBO-KPEIUTHOT MOMITHUKU. OTpUMaHi HAyKOBI1 pe3yJIbTaTH Jal0Th
3MOTY JIOCSATTH OCHOBHOT METH JTOCIIP)KEHHS Ta BUKOHATH MTOCTABIICH] 3aB/IaHHSI.

[IpoBeneHe TeopeTHUYHE Yy3arajibHEHHS Ta BHUPINICHHS AaKTyaJlbHOTO
HAYKOBO-TIPAaKTHYHOTO 3aBJaHHs CTaJIO MiJCTABOIO JIJIsl HACTYITHUX BUCHOBKIB:

1. BuzHaueHo 3HaYeHHS JENO3UTHUX KOpIopamii y ¢opMyBaHHI IPOIIOBUX
arperaTiB Ta I'pomioBoi 0a3u, sika MOJsiTa€ B aKTUBHOMY CTBOPEHHI JIETIO3UTHUMHU
yCTaHOBaMU TPONIOBHX arperaTiB M, M, ta M.

2. JloBeneHo, 110 iCHye HarajibHa notpeda y po3pooii Jlepxkasnoi Ctparerii
ta KoHuenuii po3BUTKY JENO3UTHUX KOPIOpALiH, sIKi KOHTPOJIIOE YPsill, 3 METOIO
30UTbIIEHHS! 1HCTUTYLIMHOIO CIEKTpa JAEMO3UTHHX Kopropamiid T1a (HopMyBaHHS
BIANOBIIHUX BEKTOPIB, M0 BIUIMBATUMYTh HAa PO3BUTOK YCHOIO CEKTOPY
JIENO3UTHUX KOPIIOpALLii.

3. PO3KpHUTO posib KOXKHOTO 31 CTPYKTYPHHUX €JIEMEHTIB CEKTOPY JIETO3UTHUX
Kopropaiiiii. BuzHaueHo, 10 HarajJbHOI MOTPeOOI0 (HIHAHCOBOI CHUCTEMU €
PO3BUTOK CIELIANI30BAHUX JCMO3UTApPHUX 3aKJIaIiB Ta TMIJBUIIEHHS PIBHSA
IHKJIFO3MBHOCTI HACEJICHHS Y CEKTOP ACTO3UTHUX KOPITOPAIIiii.

4. 3amnporoHoBaHa Kiacudikallis CEKTOPY JEMO3UTHUX Kopropamid 3a
(GYHKI[IOHATPHUM ~ MPU3HAYCHHSIM ~ [UIIXOM  CTPYKTYPYBaHHS  JETO3UTHHUX
KOpHopalliid, BKIIOYEHHX y cPepy OXOIUICHHS TOCTII)KYBaHOTO CEKTOPY.

5. IlogaHo TiayMauyeHHs TEPMIHA «IHCTUTYIIIiHA Macka» SK HOPMAaTUBHO
3aKpITUICHUI CTaH, KUl CTBOPIOE YMOBH ISl IPUXOBYBAHHS CIPABXHIX MOTHUBIB
NEBHUX 1IHCTUTYTIB.

6. IlpoBemeHa oIiHKa CTaHy JEMO3UTHUX Kopropariii Ykpainu, Ha ii
MiJCTaBl BU3HAYEHO TMMOTOYHMM CTaH JOCHIKYBAHOTO CEKTOpY SK CTaH
IHCTUTYLIMHOTO perpecy, S[KUW XapakTepU3ye SKICHUM CTaH 1HCTUTYILIHHOI
JTUHAMIKH, TPOTUIICKHUNM PO3BHUTKY, IO BHUPI3HIETHCS 3MEHIICHHSIM CIIEKTpa i
KUIBKOCTI ~ 1HCTHUTYTIB,  CHpPOIIEHHSM  iX  (DYHKI[IOHYBaHHsS,  pPO3PHUBOM
KOMYHIKAI[ITHUX 3B’S3KIB Ta 3MEHIIEHHSIM 1HQPACTPYKTYPHOTO HABAaHTAKEHHS.

[Tomanpin HayKOBI PO3BIAKU 3A1MCHIOBATUMYTHCS LUIIXOM PO3KPUTTS BaJ

Cy4acHO1 MOHETapHOI MOJIITUKHU.
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bankiBcbka cucrema YkpaiHu Hapasi nepeOyBae y cTaHl TJIMOOKOI KPHU3H.
Hacninku xpus3n y GaHKIBCBKOMY CEKTOpl ypa)kalOTh yCIO MOHETapHY CHUCTEMY,
nmy0J1iuHi (PIHAHCH, PeaTbHUN CEKTOP €KOHOMIKH, JOMOTOCIIOAAPCTBA, 3aTPOKYIOTh
HaIllOHATBPHOMY J100po0yTy. BimOyBaeThcs 3arampHa aecTabimizallis CyCHUTBHHX
CHUCTEeM Ta MYJIbTHUIUTIKAIIS PHU3MKIB. YKpaiHChKE CYCHUIBCTBO MiIIAIUIO [0
HEOE3MeYHOT MeXKI1 3a KO MOXJIMBOCTI Ta MEPCIEKTUBH BiTHOBICHHS! €KOHOMIKH
y TIOCTKPU30BUX YMOBax, a00 pyilHyBaHHS E€KOHOMIYHOI CHCTEMH, JAETpajallis
CYCHJIbHUX 1HCTUTYTIB.

JlocBiz, 110 HamparbOBaHO 3a YMOB TI00anbHOI (hiHaHCcOBOi kpu3u 2007-
2009 pp. nmmie YacTKOBO MOXKE CTaTH y TPHPOMAI y CydYaCHHX yMOBax.
BiAMIHHICTIO TemepilHbOi KpU3U € HU3Ka (haKTOPIB: MOJITUYHI PUBUKHU 3 SKUMHU
YKpaiHChKE CYCHIUJIBCTBO II€ HE 3ITKAJIOCSA, BTpaTa TEPUTOPIAIBHOI LIIICHOCTI
KpaiH{, CTpIMKAa JI€BAJIbBAIlISl HALIIOHAIBHOI BAJIIOTH, 3POCTaHHS JIEP>KABHOTO
Oopry, 3MEHIIEHHA CTaTKiB Ta 3yOOXIHHS jJoMorocnojapcts. KommiekcHa
CyMiCHa Jisl BKa3aHUX (AKTOPIB 3aroCTPIO€ HEOOXIIHICTh TMOUIYKY BHUXOAY 3
KPU30BOT'0 CTAaHOBHIIA, PO3POOKHU CTpaTerii MoJoJaHHs HOTro HachiakiB. Moxxemo
BU3HAYUTH CYYaCHHU CTaH SIK CHHTYJISPHICTh €KOHOMIYHOI CHCTEMH.

TepMiH «CHUHTYJISIPHICTBY MOXOIUTH BiJl JaTHHCHKOTrO Singularis — eauHui,
OJIMHUYHUHN, OCOONMBUM, HAOyBarOYM CYTTEBUX 3MICTOBHHX pPO30DKHOCTEH Yy
pi3HHX Haykax. ¥Y ¢iu1ocodii 11e OJUHUYHICTh CYTHOCTI, 1ICTOTH, MO1i 00 SBHILA.
[Tin MaTeMaTUYHOIO CUHTYJISIPHICTIO PO3YMIETHCS TIEBHA TOYKA, Y SAKIH (QyHKISA
Ha0yBa€ HEPETYJSIPHOI TOBEAIHKU. [CHYIOTh TaKOX ¥ OUTBII MPUKIIATHI 3HAYCHHS,
30KpeMa:  TpaBiTalliiiHa  CHUHTYJSPHICTh,  KOCMOJIOTIYHA  CHUHTYJISPHICTD,
TEXHOJIOT1YHA Ta KOMIT I0T€pHA CHHTYJISIPHOCTI.

XK. lenes (Gilles Deleuze) BU3HAYMB CUHTYJSIPHICTH TakuM 4uHOM: «lle
MOBOPOTHI MYyHKTH 1 TOYKHM 3TUHIB; BY3bKl MICIS, BY3JIM, MEPEAOIHS 1 LEHTPH;
TOYKH IUIABJICHHS, KOHJICHCAITI1 1 KUIIIHHS; TOYKH CJI13 1 CMIXy, XBOPOOH 1 370pOB's,
HaJii 1 3HeBipH, TOUkH yyTiuBocTi » [103 . 80].

VY ekoHOMIuHIH JiTepaTypi TEPMIH «CUHTYJISIPHICTb» Mailke HE B)KUBAETHCA.

HeoOxigHicTh 30aradyeHHsi KaTeropiaJibHOTO arnapary €KOHOMIYHOI HayKu
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00YMOBITIOETHCS MOTPEOOIO Y TEOPETUIHOMY BITOOpaKEHH1 MPOIIECIB Ta SBUIIL, 1110
BiIOYBAIOTHCS Y PEATTbHOMY JKHUTTi. BiAMOBimHO, BBa)KaeEMO HEOOXITHMM TIOJATH
TAyMadeHHS TEPMIHY «CUHTYJISIPHICTBY» JJIsl 3aCTOCYBAHHS Y €eKOHOMIYHINA HaYIII.

CHHTYJISIpHICTD — I1€ CTaH €KOHOMIYHOI CHCTEMH Y SIKM BOHA BXOAUTH TiJ
JE€I0 EHJOTCHHMX Ta EK30IeHHMX YHMHHHKIB, HaOyBalouu HemependadyyBaHOTO
XapakTepy. Y CTaHl CHHTYJISPHOCTI TOPYIIYIOThCS YCTajeHl 3B’A3KH Ta
3aKOHOMIpHOCTI. ExOHOMIYHA cucTeMa 3MIHIOE BITHOCMHHU MDK 1€papXiyHUMHU Ta
MepeXeBUMU KOMIOHEHTaMH. CTaH CUHTYJISIPHOCTI MOKJIMBO OMMCATH SIK MOMEHT
pO3B’sA3aHHSL MPOTHUPIUYS MDK 1€papxi€l0 Ta Mepexero. CHHIYISIPHICTh SIK
OJIMHUYHICTh, YHIKaJbHICTh HaJa€ OJHAKOBO CHUCTEMHOTO 3HAYEHHS K
1€EpapX14YHUM 3B’S3KaM TaK 1 MEPEKEBUM, 11€ CTBOPIOE YMOBH SIK JUISl pyWHHYBaHHS
yCI€T CUCTEMHU TaK 1 1Jis1 TpaHchopmalii CTpyKTypH il moOyAoBH — (POPMyBaHHIO
HOBOI apXiTeKTOHIKH. CHHTYJIAPHICTh EKOHOMIYHOI CUCTEMHU € TEBHUM MOMEHTOM
il pO3BUTKY, KOJIM MOPYIIYETHCS JIOTIYHUN JIAHIIOT MK OJUHUYHUM, OCOOIMBUM
Ta 3arajlbHUM, 3aKOHOMIPHICTb PO3BUTKY y TaKUW CIOCIO HE BHUKOHYETHCA. Y
CUCTEMI 31HCHIOETHCS BHOIP HOBOTO OJMHUYHOTO, III0 MOXKE CTaTH OCOOJIMBUM M
3araJlbHUM, HAmpoOTH, T€, M0 € Yy MOMEHT BXOKCHHS CHUCTEMH Yy CTaH
CHUHTYJIIPHOCTI 3arajdbHUM, MOXKE€ HayaTH HUBXITHUM pyX A0 OCOOIMBOTO Ta
OJMHUYHOTO. 3a Takoro pPO3yMIHHS CTaH CHHTYJSIPHOCTI BUCTYIA€ SIK MOMEHT
PO3B’sI3aHHS MPOTUPIYYS MIXK 1€pPAPXIEI0 Ta MEPEKEIO HA TIEBHOMY €Tarl PO3BUTKY
E€KOHOMIYHOI CHCTEMHU.

Cnig 3a3HaYUTH, IO CHUHTYJSIPHICTE OYyJb-fKOi E€KOHOMIYHOI CHCTEMHU
3aBXKIM BUKJIMKAE BIJMOBIAHY peakiito 3 00Ky (¢IHAHCOBOI CHCTEMHU.
CHUHTYIISIpHICTDh € TEPEeBIPKOI0 €KOHOMIYHOI CUCTEMHU Ha THYUYKICTh Ta 37aTHICTh
aJanTyBaTUCs 0 HOBUX YMOB (DYHKIIOHYBaHHS, peOpMYIOUH CBOIO CTPYKTYpPY.
Hacnigku Oyap-sSKMX €KOHOMIYHMX MPOIECIB 3HAWIYTh CBOE BIAOOpPaXKEHHS Yy
3MiHI pyXy (piHAaHCOBUX IOTOKIB, a BiH, Y CBOIO UEpTy, BUKIUKAE PEAKIIII0 YCI€l
binaHCcOBO1 cucTeMu. Y (h1HAHCOBINA CUCTEMI 3HAXOIATh BIJMIOBIIHE BIJOOPAKCHHS
yci mpobsieMu, Baau Ta HEAOJIIKA €KOHOMIYHOI cucteMu, 00 (piHaHCOBa cucTeMa €

KBIHTECCEHCI€I0 E€KOHOMIKH. BiaTtak, QiHaHcoBa CHHTYJSPHICTH € CTaHOM,
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CYTHICTb SIKOTO IOJISATA€ Y MOMEHTI PO3B’sI3aHHS MPOTUPIUUS MIXK 1€papXiYHUMU Ta
MEpPEKEBUMHU BiTHOCMHAMHU Ta HaOyBae 30BHINIHBOI (POPMH MPOSIBY Y MOPYIIECHH]
cucteMu pyxy (pinancoBux mnoTokiB. CTaH (iHAHCOBOI CHUHTYJSIPHOCTI MOXHA
PO3KPHUTH ¥ Y THCTUTYIIOHAILHOMY BUMIpil. 3HUKHEHHS OJTHUX yCTaJCHUX HOPM 1
¢dbopM MOBEAIHKHU Ta 3aMIIlIEHHS 1X HOBUMH, CTaH y IKOMY HOPMOIO € MOIIYK HOBOT
HOPMH — TAaKUM YHHOM, MOXXHA BHUTIYMAYUTH 1HCTUTYLIMHY HPUPOLY
CHUHTYJIIPHOCTI €EKOHOMIUYHUX CHUCTEM.

®dinaHCcOBa CHUCTEMa, K YacTMHA EKOHOMIYHOI CHCTEMH TaKOX MOXKe
BXOJUTH y CTaH CHUHIYJSPHOCTI, 110 OyJIe XapakTepu3yBaTUCS YTPUMaHHSIM
BHYTPIIIHBOI CYTHOCTI TpH peami3amii y ¢iHaHCcOBi cdepl. 3a Takux yMOB
CUHYJISIpHICTh (piHAHCOBOi cucTemMu (MU Hajam OyaemMo Ha3uBaTH ii (DIHAHCOBOIO
CHUHTYJIAPHICTIO) BHSIBISITUMETBHCS Y PEATbHOMY JKUTTI SIK TIOPYLIECHHS PyXy
¢d1HancoBux noTokiB. Ile Oyzae hopmoro peanizalli CHHTYJISIPHOCTI K PO3B’I3aHHS
OPOTUPIYYS. MK 1€pAPXIEI0 Ta MEPEXKEI0. Y CTaHl CUHTYISAPHOCTI BiJIOYyBa€ThCS
Neperyisy] yCTAICHUX 1€papXidYHUX 3B S3KIB, 0 MOXYTb IIEPETBOPUTHCS Ha Pa3oBi
TpaHCakKIlii, MPOTe MEPEKEBI 3B’SI3KM MAIOTh HAroJy 1HCTUTYIIOHATI30BaTHUCA Ta
YTBOPUTHU HOBY 1€papXiro.

Kpusa € Ha0YHOIO 30BHIIIHBOIO (POPMOIO (PIHAHCOBOI CHHTYJISIPHOCTI, aje
OTOTOXHIOBATH LI MOHATTS HE MOXJIMBO. Kpu30Buil cTaH HE 3aBXKIU € MPOSIBOM
(1HAaHCOBOI CHHTYJSIPHOCTI, aji€ BXOJKEHHA CHUCTEMU Yy CTaH (piHAaHCOBOI
CUHTYJIIPHOCTI ~ 3aBXJM  CYIPOBOJUKYETbCS KPU30BUMHU TMposiBamu. Jluie
CUCTEMUHI KPU3H € 03HAKOIO (hiHAHCOBOT CUHTYJISIPHOCTI.

Bunnkae muTaHHS TpO TE, Y MOXKIIMBO INTYYHO BBECTH CHCTEMY Y CTaH
CUHTYJISIPHOCTI, a00 (piHAHCOBA CHUHTYJISIPHICTH € TPOSBOM UYMHHUKIB, Ha SKI HE
MOKHA BIUIMHYTH. BiAmoBinb Ha 1€ MHTaHHSA Y3TOKYETHCS 3 aBTOPCHKUM
PO3YMIHHSIM CHHTYJISIPHOCTI Y €KOHOMIYHUX CHCTEMaX. KEPOBAHICTh CHUCTEMOIO
nependavae 3aaisIHHS 1€papXiuHUX 3B’SI3KIB ajie iX BIUIMB Ha CUCTEMY Yy CTaHi
CUHTYJISIPHOCTI JIOPIBHIOE 3HAYEHHIO MeEpexeBU3 3B’s3KiB. Biarak, MoxeMo

3pOoOUTH BUCHOBOK, IO Y «PYYHOM PEKUM1» BBECTH HE MOKHA.
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BaxnuBicTh BU3HAUEGHHS TEHACHIIA y Cy4dacHIM OaHKIBCBKIM CHCTEMI
VYkpaiam, iX HemocTaTHsS po3poOKa OOYMOBWIM aKTyaJdbHICTh, BIiIIMOBITHUN

HayKOBHH 1HTEpEC Ta JIOTIKY JOCTIHKEHHS MAPO3aLTY.
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Puc. 4.7. Jluramika kiibkocTi 6aHkiB B YKpaini 3 1991 p. mo 03.2015 p.

Jorcepeno: Tlobyoosarno asmopom 3a mamepianramu [32; 33; 34].

Kpu3u OaHKIBCBKOI CHCTEMH, iX TIOXOJDKEHHS, METOJHM 3aBYacCHOTO
JIIarHOCTYBaHHS Ta HAMPSIMU BUXOY 3aBXKIW OYyJIM y KOJII HAYKOBUX 1HTEPECIB SIK

ykpaiHchkux [42; 156; 130] Ta i 3akopAaoHHUX TociaHuKIB [454; 448].
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dakTopH, 10 BUKIUKAIOTh KPU3H y OAHKIBCHKOMY CEKTOpPl MOXYTh OyTH
Kkiacu(ikoBaHi Ha BHYTPIIIHI (€HJOTEHHI) Ta 30BHIMIHI (€K30TeHHI).

baHkiBChKI KpHU3M, 10 BHUKJIMKaHI €HJAOTCHHUMHU YWHHUKAMH JOCHUTh
IIMPOKO BHCBITIIEHI Y HAyKOBIHM JiTeparypi, po3pobieHi 3aco0u A1arHOCTUKH Ta
3aX0JlM TOJOJAHHA. TaKl KPU3W MOXYTh OyTH mepeabayeHi 3a3maieriip, a ix
HACJIIJIKK CYTTEBO IOM SIKIIIEHI.

Kpu3su, BUKIIMKaHI €K30T€HHUMHU YMHHUKAMH B1IOYBAIOTHCS 3HAYHO PiAlIe,
€ TPaKTHUYHO HemnependauyBaHMUMH, a iX HACHIJKKM Ba)XKO MPOTHO3YBaTH. Y
monorpadii I'. Kapuosoi [131] mpoBemeHo cucTeMHE MOCTIIKCHHS OaHKIBCHKOT
cucTeMu YKpaiHd, ajie, HEe 3BaKal04W Ha IPYHTOBHICTh Ta MOBHOTY MPOBEIECHUX
JOCITIKeHb, TOTOYHA KpH3a He Oy/1a nepen0adyeHoro.

Ex3oreHHi KpwW3u € YyHIKaIbHUMH, OJWHUYHUMH, CHHTYJSIPHHUMH, IMPOTE
CTYIIHb Ypa)KCHHSI CYCHIbCTBA KPU30BUMHU SIBUIIIAMH € BUCOKHUM.

CuHTYJISIpHI KpU3U PYHHYIOTH YCTaleHy (PiHAaHCOBY apXiTEKTOHIKY, BHOCSIYHU
Xa0C y CyCHuIbHE KUTTA. PyliHyeTbhCs l€papxis MK 1HCTUTyTamMH (P1HaHCOBOI
CUCTEMHU.

Pu3uku TmOmMUpEeHHS KpWU3W CTaBIATH IIiJ] 3arpo3y caMme iCHyBaHHS
OAaHKIBCHKOI CHUCTEMH, BBOJIAYM il B CTaH 3MIHHM YCTaJICHOrO MOPSIAKY
dbynkuionyBanHsa. ClieHapisiMU MOXKIIMBOTO TIepeOiry MOXyTh OYTH SIK TIOJIOJTAHHS
HACIIKIB KPU3U TaK 1 pyHHYBaHHS Ta 3HUILIEHHS CUCTEMH, aje sSIKUM Ou He OyB
CIIEHapiii, M0 peaizyBaTUMEThCS Ha MPAKTHUIl, OaHKIBChbKa CHUCTEeMa YKpaiHu
3a3Ha€ CYTTEBOI TpaHCcopMaIlii.

AHamni3 cy4acHOro craHy OaHKIBCBKOI CHUCTEMH YKpaiHu HEoOX1JHO
pO3MOYaTH 3 TOCHIKEHHS TUHAMIKHM KITLKOCTI OaHKIBCHKHMX yCTaHOB (uB. Puc.1).

3 Puc. 4.7 MoXHa HA0YHO OAUUTH, IO KUIbKICTh OAHKIBCHKMX YCTAaHOB Ha
KiHeI[b JOCIIIKYBAaHOTO MEPIoly € UM He HalHWxk4oto, ue y 1991 p. Bona Oyna
MeHIe. JIiHiS MOTiHOMIAIBHOTO TPEHY Aa€ HETaTUBHUI MPOTHO3 MO0 KITHKOCTI
OAHKIBCHKUX YCTaHOB.

[Ticns anami3zy AWHAMIKU KITBKOCTI THCTUTYIIMHUX OAWHUIIL OaHKIBCHKOI

CUCTeMH  HEOOXiHO  PO3IJITHYTH  BIAMOBIIHICTh  OAaHKIBCBKOI  CHCTEMHU
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exkoHOMIYHMM HopMmaTuBaM. l. Kpynka 3a3Hauae: «3ayBaxxumo, 10 (iHAHCOBE
3I0pOB’s, a BiATaK — 1 (hiHaHCOBa Oe3meka OaHKIB Oarato B 4OMy 3alie)aTh Bif
HassBHOCTI €KOHOMIYHUX HOPMATHBIB, 110 PErIaMeHTYIOTh 0AHKIBCHKY JISUIBHICTD,
ix 00rpyHTOBaHOCTI 1 Oe3yMOBHOTO noTpuMaHHs»[155, €.170].

Cran OaHKIBCHKOI CHUCTEMH YKpaiHH MpsIMO 3aJ€KUTh B JOACpKAHHSI
C€KOHOMIYHMX HOpPMAaTUBIB Ta iX JIuWHaMiKu. Hamu mnpoaHandi3oBaHO 3HAYEHHS
MOKa3HUKIB €KOHOMIYHMX HOpPMAaTHBIB: perynsatuBHui kamitan(H1), mHopmaTus
JIOCTATHOCTI (aJIEKBaTHOCTI) peryistuBHoro kamitany (H2), HopmaTuB MUTTEBOL
nikBigHocTi (H4), HOpPMAaTHUB MOTOYHOI nikBigHocti (HS), HOpPMAaTHUB
KOPOTKOCTPOKOBO1  JikBiIHOCTI (H6), HOpMaTuB MakCHMajlbHOTO  PO3MIPY
KPEJIUTHOTO PU3UKY Ha oAHOTO KoHTparenta (H7), HopMaTuB BEMTUKUX KPEAUTHHUX
pusukiB (H8), 3 ciunga 2009 p. mo kBiTenb 2015 p. BKIIOYHO Ta PO3pOOJICHO
nporuo3 1o ceprrst 2015 p. (quB. Puc.4.8 ta Puc.4.9 na c. 289 ta 290).

3 Puc.49 wmoxemo OauuTu pi3ke 3MEHIICHHS mokazHuka HI1, ske
NpUXOAUThCs Ha Tovatok 2015 p., gani no 6epesnst 2015 p. cTpiMKe maaiHHSA, 11O
JIENIO0 3MEHIITYEThCS MPoTiroM Oepe3Hs. Ha mouarok kBiTHs 2015 p. peryiasTuBHuii
KariTaj csira€ HaWHWKYOTO PiBHS 32 BECh JOCIIKYBaHUHN TIEP1OI.

BinOyBaeThcs kaTacTpo(diuHe 3MEHIIEHHS KamiTaliB y OaHKIBChKIM cUCTeMI,
[0 MOXXE MPU3BECTH [0 PyHHYBaHHS Yyci€i OaHKIBChKOi cucteMu. I[Iporaos
BiTHOBJICHHS PETYJISTUBHOTO KaIiTAIy € Ty>K€ BOJATHIHHUM.

TenaeHmis M010 HEBU3HAYCHOCTI OAHKIBCHKOI CHCTEMHU MiATBEPIKYETHCS
mij yac aHami3dy auHamiku HopMmatuiB H2, H4, H5, H6, 6inbm — MeHm d9iTka
TEHJICHIIIs CIIOCTepiraeThes y HopMaTuBy H7.

HeBusnaueHnicte, BIACYTHICTH  TPEHIIB €  JO0Ka3oM  (piHAHCOBOI
CUHTYJISIPHOCTI MOTOYHOT OAHKIBCHKOI KpU3u. Taki yMOBH nepeOiry nojiid BBOASTh
OAaHKIBCBKY CHCTEMY y CTaH JOKOPiHHOi TpaHchopmalii CUCTEMHU, SIKa MOXKeE

3pyHHYBaTH CUCTEMY.
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L

Puc. 4.8. Jlunamika perymstuBHoro kamitany (H1) (MiH. TpH.)

Iorcepeno: Tlobyoosano asmopom 3a mamepiaramu [222; 223]
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Puc. 4.9. Jlunamika HOpMaTHBIB TOCTATHOCTI (aCKBATHOCTI) PETyJIATHBHOTO

kamtainy (H2), mutTteBoi nmikBignocti (H4), morounoi mikeigHocti (HS),

KOPOTKOCTPOKOBOI JikBiAHOCTI (H6), MakcuManbsHOTo po3Mipy KPEeAUTHOTO

pU3HKY Ha ogHOTO KoHTpareHTa (H7)

Jowcepeno. Tlobyoosano asmopom 3a mamepiaramu [222; 223]
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Hamu 3pilicHeHO OIIHKY CcTaHy OaHKIBCHKOI CHCTeMHM YKpaiHu SK
HEBIJIEMHO1 YaCTUHU 11 (PIHAHCOBOI apXiTEKTOHIKA HAIlIOHAIBHOTOT JOOPOOYTY B
yMOBax (PiHAHCOBOI CHHTYJISIPHOCTI Ta 3POCTAHHS 30BHINIHIX PHU3MKIB IUIIXOM
BU3HAUEHHS MYJbTUILUTIKALII KPU30BUX SBUI] MDK OaHKIBCHKOIO CHCTEMOIO,
HEHTPaII30BaHUMHU Ta JCIICHTPaIi30pBaHUMU (iHAHCAM

bankiBcbka cructemMa — € TpaHCMICIHHUM MEXaH13MOM, 110 Tepeae Kpu3oBi
SBHIA B YCIO (DIHAHCOBY CHUCTEMY Ta peajbHHI CEKTOp E€KOHOMIKH, MHOXadu
PU3UKH Ta MiACUIIOIYH X HACTIIKH.

Kamnitan ykpaiHchkux 0aHKIB Hapasl 3HAXOJUTHCS Y KPU30BOMY CTaHi. Y [0
KpU30BOMY Iepioil BiH OyB MEpEerpiThii NpUILTMBOM MITPAliiHOTO KamiTaly 3-3a
kopoHy. [loyaTok (hiHaHCOBOi KpU3M XapaKTepU3yBaBCS HOro BIAIUIMBOM, IO
HIAIPBaJIO CTIMKICTh OAHKIBCBKOI CHCTEMHM YKpaiHU Ta 3MYCHJIO JI€p>KaBHOTO
perynsitopa punky — HBY y HeBinkiaqHOMY NOPSIIKY MPOBOJIWUTH 3aXOJU IIOAO
MIITPUMKH JTIKBITHOCTI OaHKIB.

PedinancyBannss komepuiiinux OankiB HBY mnoBuHHO Oyiio 3amimaru
BIJITIJTUB MITPAIifHOTO KariTany 3 0aHKIBCbKOT CUCTEMH Y KpaiHHu.

VY Takux ymoBax 100pe po3BHHEHA CUCTEMA eMICii NOPUIHUX 1HCTPYMEHTIB
Moryia 6 CTaTu y TPUTOJl MiJ 4ac KPU3H, K OJHO 3 JKEped HAIXOJKEHHS He
KpeauTHUX (piHAHCOBUX PECypCiB, M0 3HA4YHO 3MeHImIo 6 Tuck Ha HBY 3 Goky
Opaky JIKBIAHOCTI Ta JONOMOIrJio 0 OuIblI €(pEeKTUBHO BHKOPHUCTOBYBAaTHU HOTrO
KOIITH — (DIHAHCOBI pecypcH JIep KaBu.

[Ipore He cmig 3a0yBatu, 1Mo came OE3KOHTPOJbHA €MICisl JEepPHBATUBIB
CTajla OJIHIEI0 3 OCHOBHMX npuuMH OaHkpyTrcTBa OankiB y CHIA. I['yune
OankpyrctBo Lehman Brothers — OGanky 3 monam 150 piyHOIO icTOpi€ro
CKOMXHYJIO He Tubku (onaoBuil punok CIIIA, a ¥ ayHoro BimOuiocs Ha ycix
KpynHUX QOHI0OBUX Oipxax CBITY.

XBuiig OaHKPYTCTB OaHKIB po3moyvanacs 3 Bear Sterns — ogHoro 3 Begyunx
inBecTuiliianx OankiB CIIIA, a mornuHaHHA (3aMicTh 00’sBU MPO OAHKPYTCTBO)
Merrill Lynch crano omauM 3 iHAMKATOPIB 3aKiHYCHHS TOCTpoi (a3d KpU3H Ta

6YJ'IO CHpI/IfIHSITO PHHKOM K IIO3UTUBHUN CHUTHAJI. OCHOBHUM YHWHHHMKOM
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OaHKpyTCTBa OaHKIB CTajla HASABHICTh Y aKTHBax OAHKIB «TOKCUYHOTO CMITTS -
JIepUBATUBIB, K1 OyJIM eMITOBaHI miJl MpoOJIeMH1 iMOTEYHI Manepu.

l'omoBHOWO  0COOIMBICTIO  TIOpUAHMX  (PIHAHCOBUX  1HCTPYMEHTIB €
CHIBBITHOIIIEHHS M)XK PU3MKOM 1HBECTYBAaHHS Ta iX JIKBIAHICTIO.

['Opuani ¢iHAHCOBI 1HCTPYMEHTH M€ OUIbIIE MiACHIIOIOTH PO3PUB MIXK
peaibHUM Ta (PIHAHCOBUMHU CEKTOpAMHM €KOHOMIKH 3aBJISKH nepedopmaTyBaHHIO
IpaB BJIACHOCTI Ha BipTyajibHE - OOProBi 3000B’s3aHHS MEPETBOPEHHS SKUX Y
JKBIIHY (hOpMY OB’ sI3aHE 3 PUZUKOM Ta UMOBIPHICTIO HEITOBEPHEHHS.

banku € oAHMM 3 TOJIOBHMX I1HCTUTYTIB (iHAHCOBOI cuctemu. Emicis
riopuaHux OaHKOM HaJa€e WOMY TMEBHUX MepeBar 10 SKUX CIiJ BiJIHECTH:
MOKJIMBICTh 3OLIBIICHHS KamiTally OaHKy, CTEpTs KOPJIOHIB MIX BJIACHUMHU
KOLITaMU Ta 3000B’A3aHHAMHM OaHKy; YTPUMaHHS [MOCTIHHOI CTPYKTYpH
BJIACHUKIB OaHKY.

['OpuaHi PpiHAHCOBI THCTPYMEHTHU MICTATH Y COO1 BIpTyallbHY CKJIQJIOBY SIKa
BUSIBISIETBCS. B YCYHEHHI KOPJOHIB MK BJaCHUM Ta OOproBUM KamiTaldy Ta
dbopmyBanHi HOBUX (piHAHCOBUX MOTOKIB. Kamitam Ha Tl SIKOTO (QOPMYETHCS
riOpuIHUN IHCTPYMEHT BTpadyae O3HAKM BJIACHOTO YW 3al03MYEHOr0 — BIH CTa€
riOpuIHUM.

[TutanHs Ham SKUM CIIJ 3aMHUCIIUTHCS CTOCOBHO OaHKIBCBKHMX T10pHUIHUX
IHCTPYMEHTIB — € NMUTaHHA (PIHAHCOBOI Oe3meku OaHKy E€MITEHTY, 1HBECTOPIB y
noptdeni AKX 3HAXOASITHCS TIOPUAHI IHCTPYMEHTH Ta ()IHAHCOBOTO PHUHKY Ha
SKOMY 00epTaroThCsl TIOPHUIHI IHCTPYMEHTH, KPIM TOTO TOTPEOYIOTh 10JaTKOBOTO
3aXMCTy MpaBa BKJIAJHUKIB Ta BIIACHUKIB OaHKY.

3a aBTOPCHKMM Oa4eHHSM,TIOpUIHI 1HCTPYMEHTH MYJIbTHILTIIHPYIOTH
PHU3HKH, IEPEBOJIAYM iX Y SAKICHO IHILIUN CTaH, a HE KOMIIEHCYIOTh iX.

[Tepuroro npo6aemMor0 € 0COOIMBOCTI €MICIMHUX pU3UKIB 0aHKIB — EMITCHTIB
riOpuIHUX IHCTPYMEHTIB.

bank — eMiTeHT TiOpUAHUX IHCTPYMEHTIB OIOCEPEAKOBYE CBOi PHU3UKHU:
3aBIsIKA Ti0Opuam3aiiii GopMyeThcsi KOMOIHAIIS 3 YHCTHX HA CIEKYJISTHBHHX

PHU3HKIB, sSIKa HaJall MOYUHAE OTOTO/KYBATHUCS CaMe 3 TIOpUIHUM THCTPYMEHTOM.
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['O6puaHuil IHCTPYMEHT Ma€e OUIbII IIMPOKE TOJIE PU3UKY. y TOPIBHIHHI 31
3BHYAHUMU 1HBECTHUIIITHIUMH, a00 OOPrOBUMHU IHCTPYMEHTaMH, ajie y T1OpUIHHUX
IHCTpyMEHTax B1I0YBa€ThCS OMOCEPEAKOBYBaHHS PHU3MKIB. be3mocepeaHbo aHi
YHUCTi, aHl CHEKYJIATUBHI PU3MKH N0 TIOPUIHUX IHCTPYMEHTIB BIJHOIICHHS HE
MaloTh. OMNOCEPEAKYBAaHHS PHU3WKIB  3aBIAKH  TriOpuam3ariii  poouTth  ix
pUBaOJMBUMH IHCTPYMEHTAMHU IS €Micii, OKpeMHUMH OaHKaMH — €MITEHTaMHU, 1110
BIJIMOBIITaTUME TMPArHEHHIO €MITEHTAa 3MEHIUTH TPSAMI 1HBECTHUIIIHHI PU3HKHU Ta
BUMYCTUTH B OOIr TNPUBAOJUBUN I TOTEHLIMHOTO IHBECTOpa I1HCTPYMEHT.
OcoOnuBicTIO eMicii TIOpUAHMX IHCTPYMEHTIB OaHKaMu € 1iX TIepBUHHA
IHBECTHI[IiHA TPUBAOJMBICTh, SKA BH3HAYAETHCS 3a JOTOMOTU OI[IHIOBaHHS
pedTuHroBUMH areHiisMu. [lpu emicii 1HBECTUIIWHONPUBAOIMBUX T1OPUIHUX
(1HaHCOBUX IHCTPYMEHTIB OaHKH, NEPII 32 BCE, TOBUHHI 3a0€3MIEYUTH iX HAJIEKHE
OLIIHIOBAHHSI Ta MPUCBOEHHS T1OPUIHOMY IHCTPYMEHTY OUIKYBAHOTO PEUTHUHTY.

Came mporec OIIHIOBaHHA  HAAIMHOCTI  TiOpuaHOro  (hiHAHCOBOTO
IHCTPYMEHTY € TMeplIuM KpPOKOM JO peai3alli BIpTyaJbHOI CKJIaJ0BOI, IO
3aKjaieHa y MOMEHTI riopuam3aiiii (3MIIIEeHH] 1HBECTUIIMHUX KOMIIOHEHTIB 3
OOpProBHMM).

Hpyrum etanoMm peanmizalli BIpTyaJbHOI CKJIAIOBOI € MpOoJaX T10pUAHUX
(db1HaHCOBUX IHCTPYMEHTIB, Ha I[bOMY €Talll BiOyBaeTbca Oe3mocepeqHiii oOMiH
BIPTYaJIbHOI CKJIAJIOBOI HA JIIKBIAHICTb.

[TinBoasium MiACYMOK PO3TJISAY €MICIHHUX PHU3HMKIB OaHKIB - EMITCHTIB
riOpuaIHUX THCTPYMEHTIB MaEMO 3pOOWTH HACTYITHHWA BUCHOBOK: OaHK — €MITCHT
3MEHIIye Oe3MocepeHl PHU3UKK eMicli, aje 3IIITOBXYEThCA 3 PpU3UKaAMU
BU3HAUYEHHS 1X HAAIMHOCTI TOOTO Cy0’€KTUBHOIO OL[IHKOIO PEUTUHIOBOI areHiii.

Hpyrum  mpoOJIEeMHUMM TUTaHHSAM  IHBECTHIII{HI pPHU3UKH  BIIACHHKIB
riOpuIHUX (PIHAHCOBUX IHCTPYMEHTIB.

[aBecTopu, iK1 mpuadau TIOPUAHI IHCTPYMEHTH OTPUMAaJI B OOMIH Ha CBOi
KOLITH AaKTHUBH, SKICThb SKMX Oylla BH3Hau€Ha Cy0 €KTHMBHO, a MHMOBIPHICTh
OTPUMaHHS JOXOAy BIJ BOJOMIHHS 3aJIeXUTh BIJl 3MOTM iX €MITEHTa

KOMIIGHCYBAaTH  PU3MKM  HEMOBEPHEHHS Ta  MEPEepO3NOJIUTH  TEPMIHU
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HAJIXO/DKCHHS (DIHAHCOBUX IIOTOKIB 3a OOpProBOIO CKJIQJO0BOK TiOPHIHHUX
1HCTpyMeHTIB. baHku y pouni BiacHHMKa T1OpHUAHUX 1HCTPYMEHTIB MEPECHiTyIOTh
METy MiJABUIICHHS SKOCTI CBOiX aKTHUBIB. Y MOPIBHSIHHI 3 KPEAUTHUM MOPTdeEaemM
riOpuaHl 1HCTPYMEHTH CHPAaBISAIOTH OUIBII MpUBAOIUBE BpakeHHs, 00 KpPEeAMUTHI
PU3UKHA MalOTh OMOCEPEIKOBAHUN XapakTep, a y TIOpUIHUX IHCTPYMEHTaxX KpiM
OOproRBoi € ¥ iIHBECTHIlIHA CKJIaI0Ba.

BipryaneHa ckiagoBa, IO MICTUTBCA Yy TIOPUIHUX 1HCTpYMEHTax
NEPEXOIUTH /10 BIACHUKA, 1 peai3yeTbCs y BUTJISAA1 YACTUHY MaliHa BIACHUKA.

MexaHi3M JeBipTyaiizallii BIpTyaJlbHOI CKJIaJOBOI TOPUIHUX THCTPYMEHTIB
NOJIATa€ y TMOPIBHIOBAHHI 11 JI0 PEIITH aKTHBIB iX BiacHUKAa. OcoOJIMBICTIO
peamizamii BIpTyaJIbHOI CKJIaJOBOI MpU TEPeXoial TIOPUIHOTO IHCTPYMEHTY M0
1HBECTOpa, HI0 iX NpHUAOAIOTh - € Y3arajlbHEHHS, YCEPEIHEHHS pPU3HKIB. Y
CTPYKTYp1 1HBECTULIHHOTO NOPT(HEN0 BIACHUKA TOPUIHUX 1HCTPYMEHTIB PU3UK
IHBECTYBaHHS Yy  3a3HayeHi  (IHAHCOBI  IHCTPYMEHTHU  3BaXKY€TbCAd  Ta
pPO3MOPONIYEThCA MK yciMa 00’€KTaMU 1HBECTYBaHHS, IO JAEBIPTyali3ye, TaMu
YIHOM U BIpTyaJIbHY CKJIAJIOBY TOPHUIHOTO IHCTPYMEHTY.

HasBhicte y mnoptdeni (IHAHCOBUX I1HCTPYMEHTIB TIE€BHOI KIUIBKOCTI
riOpuIHUX IHCTPYMEHTIB JAEKIIbKOX IHCTPYMEHTIB, a0 JOCHTh BHCOKa MUTOMA
Bara riOpuiB OJHOTO €MITEHTY IiIBUIIYE 3aralbHUN CYKYITHUN PU3UK MOPTQEIIO.
BupimaisHUM MOMEHTOM € MOKJIMBICTh IOPT(HENIO AEBIPTYaIi30BaTH BIPTyaIbHY
CKJIAJ0BYy TIOPUAHOTO 1HCTPYMEHTY, aje€ BHU3HAYUTH KUIbKICHUH  a0o
GyHKIIOHATPHUN KpUTEpIA HASBHOCTI TIOpUIHUX IHCTPYMEHTIB y mopTdeni
1HBECTOpAa BU3HAYAETHCSA HE HA 1H/IMBIAyalbHOMY, a Ha 3arajJbHOMY pIBHI — PiBHI
ychoro (hiHaHCOBOTO PHHKY.

®dinaHcoBa Oe3rneka (IHaHCOBOTO PUHKY € TPETIM 3 BAXKJIMBUX MUTaHb, 110
BUHUKAE MPU MOIIUPEHHI TOPUIHUX IHCTPYMEHTIB OaHKiB. ['10puaH1 IHCTPYMEHTH
€ 10 TIEBHOI MIpH 1HCTUTYILIMHOIO YMOBHICTIO, SIKa HE MICTUTh y COO01 peasbHOro
3a0e3nedeHHs. OHi€0 3 TOJOBHUX (YHKIIN cydacHOro (hiHAHCOBOTO PHUHKY €
3a0e3MeyeHHs! JTIKBITHOCTI (PJIHAHCOBHX IHCTPYMEHTIB. 3a0€3MeUeHHs JIIKBIIHOCTI

IHCTpYMEHTIB, 10 00epTaloThcsi Ha  (PIHAHCOBOMY  PHHKY  3a3BUYail
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OTOTOXKHIOIOTbCSI 3 3a0€3MEYEHHSIM MPUNUHATHUX YMOB [Jisi [EPETBOPEHD
3a0MIa/PKCHh B 1HBECTHIlI Ta HAAXOKCHHSIM HAa PHHOK IHBECTOPIB, IO
YTBOPIOIOTH IIATOCIIPOMOXHUHN TMONUT Ha (iHAHCOBI 1HCTpyMeHTH. B ymoBax
NOIIMPEHHS TiOpUIHUX  (PIHAHCOBUX IHCTPYMEHTIB  BIAMOBITHUM  YHHOM
Moau(DikyeThcss W QyHKIIS 3a0e3MeYeHHs JIIKBITHOCTI — BOHA MEPETBOPIOETHCS Y
COIllaJIbHY YMOBHICTh IIOJI0 BHU3HAHHS Ti1OpUIHUX I1HCTPYMEHTIB CIIPaBXHIMU
AKICHUMA (IHAHCOBUMH aKTHBaMH, JIACHUMH I[IHHOCTSMH, M0 MOXYTh
0OMIHIOBATHCA HA MOTOKHU J1KB1IHOCTI.

Po3pobnennii  Ta BiANpanbOBaHUW MeEXaHI3M ewicii TiOpugHuUX Ta
CTPYKTYpOBaHUX (PIHAHCOBUX IHCTPYMEHTIB MOKE€ CTaTU €(PEKTUBHUM KEPEIOM
MOTIOBHEHHS KariTary OaHKiB.

[Ipu emicii, opmMyBaHHI IHBECTULIHHOTO MOPTQENt0 Ta O0Iry T1OpUAHUX
(1HAaHCOBUX I1HCTPYMEHTIB SIKICHO 3MIHIOETBCS CHUCTEMA PHU3UKIB — TiOpUIHI
IHCTDYyMEHTH HE KOMIICGHCYIOTh 1HBECTHIIMHI Ta KpPEIWTHI PHU3UKH, a
MYJIbTUIUTIIMPYIOTh iX, JONAIOYU PHU3HMKH, IO MAlOTh TMOXIIHUW XapakTep.
3a3HayeHa OCOOJMBICTh PHU3UKIB OOYMOBJIEHA JEBIPTYyali3alli€lo BIPTYalbHOT
CKJIaJI0BOI IOPUAHUX IHCTPYMEHTIB, KA BUSIBIISIETHCS Y MOMEHTI iX eMicii OaHKOM
— €MITEHTOM, 3HaXOJ/IKE€HHI y 1HBECTULIIMHOMY NopT(desi 0aHKIBCBKMX aKTHBIB Ta
00iry Ha (yiHaHCOBOMY PUHKY.

VY pe3ynabTari MpOBEACHHX AOCHIIKEHb MOXKHA 3pOOUTH PSAJ MPOMIKHUX
BHCHOBKIB:

1. IlepcnekTuBM MOCTKPU30BOTO BIAHOBICHHS OaHKIBCHKOI CHCTEMHU
VYkpainu mnpsMo 3anexarb Bif 1l 34aTHOCTI 10 TpaHcdopmarllii B yMoBax
(1HAHCOBOI CUHTYJISIPHOCTI.

2. YMOBU MOTOYHOT KpU3M CTaBIATH MiJ 3arp0o3y HE TUIbKK OAaHKIBCHKY Ta
(1HaHCOBY CHCTEMHM — BOHHM YpakarOTh IyOJiuHI ()IHAHCH, 3MEHINYIOTh CTATKH
JIOMOTOCTIOZIAPCTB, MEPEIAIOTHCS B YCI €TIEMEHTH €KOHOMIKH.

3. YV nopanbmuii  JIOCTIKEHHAX TOTPEOYIOTh BHUCBITJICHHS TUTAHHS

nedopmariii TpaHCMICIHHUX MeXaHi3MiB (PIHAHCOBOT apXITEKTOHIKH.
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4.2. MoHeTapHUil TPAHCMICIHHUIA MEeXaHI3M SIK CKJIAJI0BA YaCTUHA (PIHAHCOBOI

apXiTeKTOHIKHU

Crabimizaifii €KOHOMIYHOI CHCTeMHU YKpaiHH TMpsIMO 3aJeKHUThb BIJ
3JATHOCTI JIOCSTHYTH YCIIXY Y 3/1MCHEHHI MOJITHUKU 1HQIAIMIINHOTO TapreTyBaHHs
HamionanpauM 6ankoM YkpaiHu. JIoCATHEHHS KOHTPOJbOBAHOTO PIBHS 1HQIISAIIT
Ta YTPUMaHHS IIHOBOI CTaOLIbHOCTI HEMOXJHMBE Oe€3 ypaxyBaHHS BIUIUBY
MOHETApHOI'0 TpaHCMiciiHOrO MexaHi3my. KpuzoBe craHoBuUIlle OaHKIBCHKOI
cUCTEeMHU YKpaiHM BIJOWIJIOCS HAa CTaHI MOHETapHOI'O TPAHCMICIHHOTO MEXaHi3My,
neopMyroud Ta 3MEHIIYIOYM WMOro 3aTHICTh J0 TMepelaBaHHs 1MITYJIbCIB
CKOHOMIYHMM areHTaM. Y IIUX yMOBax HaOyBa€ aKTyaJbHOCTI HEOOXIJHICTbH
JOCIIIJIKEHHSI CYyYaCHOIO CTaHy MOHETApHOIO TPAaHCMICIHTHOTO MEXaHI3My SIK
HEB1JI’€MHOT YaCTUHU (PIHAHCOBOI apXITEKTOHIKH. CHCTEMHUI PO3IIIST MEXaHI3MY
MOHETApHOI TPAHCMICIT Ja€ 3MOTY BU3HAYUTHU MPIOPUTETH Y 3AIACHEHHI MOJITUKU
1H(MIAUIMHOTO TapreTyBaHHS.

JlocmikeHHsT KOJIMBaHh MaKpOEKOHOMIYHUX TOKA3HHKIB, SIKI CIIPUYMHEHI
3MIHHUMH TPOIIIOBOI Mporo3utlii Brepie Oyio 3aiicaero Jx. M. Keitacom (John
Maynard Keynes) [132]. Cy4acHi JOCTiDKEHHS, SKi MPUCBSIYCHI MPOOIEMAaTHIII
TEOPETUYHOI PO3po0OKHM mpezacraBieHi podoramu b. bepuanke (Ben Shalom
Bernanke) [341], €. latiorTi (Eugenio Gaiotti) [382],
A. Kamsna (Anil K. Kashyap) [418], P. KokommHcbKOTO (Ryszard
Kokoszczynski) [421], b. T.Makkanyma (Bennett T. McCallum) [438] Ta
I1. Ipnanna (Peter N. Ireland) [413], A. betiepa (Andreas Beyer) [343], M. Yeniu
(Maruska Ceni¢) [357], K. Byasera (Jean Boivin) [345].

OcobmuBocTsiM  (opmyBaHHST Ta  (DYHKI[IOHYBAaHHS ~ TPAHCMICIMHHUX

MEXaHi3MIB B yMOBax pIi3HHUX KpaiH npucBsdeHi poboru: I1. Mimpa (Prachi

Mishra) [444], J1. Tniryuago (Diwa C Guinigundo) [400],
M. Kanymuacskoro (Mariusz Kapuscinski) [416], JI. ®anemni (Luca
Fanelli) [373], JI. T'ambakopra (Leonardo Gambacorta) [383],

Ackapps (Ascarya) [331], K. FO3emiyc (Katarina Juselius) [415],
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M. Yiuapemni (Matteo  Ciccarelli) [362], C. Uesik (Serhan  Cevik) [358],
E. Bamui (Erdem Basci) [334], 3 Xaciun (Zamrah Hasin) [430],
M. Xinizan (Michael Samuel Hililan) [402] Ta inmi. Kpainu, ski OHIKyHOTBHCS
CTaHOM TPOIIOBO—KPEAUTHOT CUCTEMHU Ta JOCATHEHHSIM LILJIEH TPOIIOBO—KPEAUTHOT
MOJIITUKU TUJICKAIOTh JOCTIPKEHHS CTaHy BIACHUX MOHETApHUX TPaHCMICIHHHX
MEXaHI3MiB.

3HayHa KUIBKICTP HAyKOBUX TMpallb MPHUCBSUYEHA YJOCKOHAJICHHIO
METOJI0JIOTIT JOCIIIKEHb MOHETAPHUX TPAHCMICIMHMX MEXaHI3MIB Ta iX KaHaiB,
3okpemMa ctatTi: b. bepranke [342], C. Bpiccimica (Sophocles N. Brissimis) [350],
®. Kanosa (Fabio Canova) [354].

Kpainu, 1o OmikyloTbCs CTaHOM TIPOIIOBO—KPEIUTHOI CHUCTEMH Ta
JIOCSITHEHHSIM I11JIEH TPOIIOBO—KPEAUTHOI MOJITUKHA CIIPUSIIOTH MOSBI1 JOCIII>KEHbD,
110 MPUCBSIYEHI CTaHy BJIACHUX MOHETapHUX TPAHCMICIMHMX MexaHi3MiB. [leBH1
kpainn kosmmHboro CPCP 3Hauny yBary npuauisitorb (OpPMYBAHHIO JI1€BUX
MeXaHi3MIB MOHETapHOI TpaHcMicii, ciin Biamitutu mpari b. Camxapansze (Besiik
Samkharadze) [465], skuit mOCHipKyBaB TEPETHHAHHS KaHAIIB MOHETAPHOIO
TpaHcMiciitHoro Mexanizmy y ['pysii. E. Jladbn-Hoppic (Era Dabla-Norris) [366] 3a
JIOTIOMOTOI0 ~ METOAY  BEKTOpHOI  aBTOperpeccii  po3kpmia  MOOYyIOBY
TPAHCMICIHHOTO  MEXaHI3My TpOIIOBO—KPEAUTHOI TOJITUKK Yy  BipMmenii.
O. Kopmryn [151] OmiHMB MOXIIMBOCTI BUKOPUCTAHHS TPaBWI MOHETAPHOI
MOJIITUKY IIIJITXOM 3aCTOCYBAaHHS ICHYIOUMX KaHaJIIB MOHETApHOI TpaHCMICii ISt
binopyci.

Hanpukinii ornsigy JiTepaTypHHUX JDKEpesl, AKl JISIM Yy HIATPYHTS Li€i
CTaTTi, CIIiJl BKa3aTU HA JOCIIPKEHHS MOHETApHOTO TPAHCMICIHHOTO MEXaHI3My
VYkpainu, 341iCHEHUX SIK YKPAiHCHbKMMHU TaK 1 MOJIbCbKUMU BUEHUMH. AJanTalito
3M00yTKIB €BPOMEHUCHKUX JOCTIHKEHh MOHETApHOI TpaHCMIcli g  YKpaiHu
spooseno  B.  Tlaumncekum (Wojciech  Paczynski) [453]. V  pobGorax
€. Animmiesa [4], H. Pe3nikoBoi [253] B. Mimenka [179] mocmiKyrOTh MUTAHHS
no0y/10BM MOHETAPHOT'O TPAHCMICIMHOTO MeXaH13My Y KpaiHH.

Mertor 11bOTO eTamny JIOCTIHKEHHS € BU3HAYCHHSI HEOOX1THUX KPOKIB Ta iXx
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MOCTIAOBHOCTI Uil  ©€()EKTUBHOTO TMPOBEJACHHS TOMITHKH  1HQIISIIAHOTO
TapreTyBaHHs B YKpaiHi, IUIIXOM pedopMyBaHHS MOHETApPHOTO TPAHCMICIITHOTO
MEXaHi3MYy SIK HEB1JI’€MHOI CKJIaJI0BOi YacTHHU ()IHAHCOBOT apXITEKTOHIKU KpaiHH.

JlocATHEHHSI LiJeH MOMITUKY 1HQISAIIIHOTO TapreTyBaHHS NMPSIMO 3aJI€KUTh
BiJl CTaHy MOHETAapHOTO TPAHCMICIHHOTO MeXaHI3My. YTpUMaHHS 1HQIAIT Ha
3aJlaHOMy piBHI OOYMOBIIOEThCS 3AaTHICTIO HarioHanpHOro OaHKy VYKpaiHu
nepeadaunTH peakilii eKOHOMIYHUX CyO'€KTiB Ha IMITYJIbCH, IKI BIH TeHEpye. Y
CBOIO 4Yepry, SIKICTb PO3POOJICHUX IIPOTHO31B BU3HAYAETHCS PIBHEM PO3YMIHHS
3arajbHUX MPUHIUIIB Ta 0COONUBOCTEN (DYHKIIOHYBAHHS MEXaHI3My MOHETapHO1
TpPaHCMICII.

[lepexin A0 TOMITUKU 1HQIAIIAHOTO TapreTyBaHHS Iepeadadyae MOBHY
BI/IMOBY BIJI JIMPEKTUBHOTO KEpyBaHHS (PIHAHCOBO—KPEIUTHOIO CHCTEMOIO Y
pPEXHUMI «PYYHOrO YIPABIIHHSA». 3I1MCHEHHS TapreTyBaHHS IHQIALIT MOKIUBE
JUIIEe [UISXOM BIUIMBY Ha MOHETAPHUN TPAHCMICIHHUN MeEXaHI3M SK OCHOBY
noOya0BU (PIHAHCOBOI APXITEKTOHIKM E€KOHOMIYHOI CHCTEMU PHHKOBOTO THILY.
MexaHi3M MOHETapHOI TpaHCMICIi € €IUHUM I1HCTPYMEHTOM, SIKMM 37aTeH
BTUTIOBATH MOJITUKY LHEHTPAIbHOTO OAHKY HE MPUTHIYYIOUH €KOHOMIYHOT CBOOOIU
€KOHOMIYHMX areHTIB, 110 Ja€ 3MOTy €KOHOMIYHIA CUCTEMi MEperTH J0 CTajaoro
po3BUTKY. BinTak, aHaii3 TpaHCMICIHHOTO MEXaHi3My, BU3HAYEHHSI 0COOJIMBOCTEN
Ta BaJ oro moOyA0BH Ma€ CTaTH 3alOPYKOIO MPOBEACHHS MOJITUKA YTPUMAHHS
1H}IALIIT HAa 3a1aHOMY PiBHI.

Pos3kputtst  cTpykTypHOi  MOOYJOBM  MOHETAPHOTO  TPAHCMICIHHOTO
MEXaHi3My I[IOBHUHHO TIOYATHCS 3 BU3HAYEHHS KaHAJIB, SKUMHU IMIYJbC BIJ
[EHTPAIBHOTO 0AaHKY TIEPENAETHCS 10 EKOHOMIYHUX areHTIB.

Exonomiuna nymka e He cdopmyBaiga YCTAJCHOI TOYKHA 30py U100
KUJIBKOCTI Ta KJIacu(ikallii KaHaliB, SKUMU 3A1MCHIOEThCA Tepeiaya IMITYJIbCIB BT
[EHTPAIBHOTO O0AaHKY JO0 €KOHOMIYHHMX areHTiB. Y poOoTi [366, ¢.5] y HaitOibm
3araJJbHOMY BHTJISI/II BHOKPEMIUICHO HACTYITHI KaHAJH:

— MIPOIICHTHOI CTaBKM ab0 MpOIleHTHUH KaHau (interest rate channel);

- KaHaJ O0aHKiBChbKOTO kpeauTyBaHHs (bank lending channel);
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- OamancoBuii kaHan (balance sheet channel), iHOa1 #loro Ha3MBaIOTH
MIMPOKKUM KaHaioM kpeautyBanas (broad credit channel);

- KaHaJI I1H akTHUBiB (asset price channel);

- KaHaJl BaJIIOTHOTO Kypcy (exchange rate channel);

- KaHaJ O4ulKyBaHb a00 A0oBipH (expectation channel).

MeH11 y>KUBaHUMHU € BUOKPEMJICHHS! HACTYITHUX KaHAJIB:

— kaHajn 1oopo0yty (wealth channel);

- BY3bKHH KaHan kpeautyBaHHs (narrow credit channel) ato kanan
BUTpAT 3ayTyueHHs Kamitaiy (cost-of-capital channel);

— MOHeTapuchKkuii kanan (monetarist channel);

- iHdusiiani kanan (inflation channel);

- noptdensuui kanan (portfolio channel);

— Kkanau 3amimenns (Substitution-effect-in-consumption channel);
— KaHaJ JOXOJy Ta MOTOKY TOTiBKOBHMX HaJXoJkeHb (income and cash-
flow channel).

JIBa OCTaHHIX € PO3MOJIIJIOM KaHATy MPOIIEHTHOI CTaBKH.

[Tomanuii mepenik KaHaJliB TPAHCMICIHHOTO MEXaHI3My MOKJIMBO TOJATH Y
BUTJIAII HACTYMHOI cxemu Ha puc.4.10. na c. 300.

Kananmu monHeTapHOi TpaHCMicii yTBOPIOIOTh MEBHY l€papxito, GhopMyroun
(1HaHCOBY apXITEKTOHIKY TI'POLUIOBO—KPEIUTHOI CHUCTEMH, BOHU MOXKYTh
MePEeTUHATHCS, MJACUIIOIYH A0 OJUH OJTHOTO, 400 B3a€MHO OJIOKYBATH IMITYJIbCH
Ta pyx (iHAHCOBUX MOTOKIB.

MoxeMO  BUCYHYTHM  TiNOTe3y: KUIBKICTb  KaHaJdlB  MOHETapHOIO
TPAHCMICIMHOTO MeXaHi3My OOYMOBIIOETHCSI CTAHOM PO3BUTKY (DIHAHCOBOI
cucteMu Ta ii 1H(QpacTpykTypu. BignoBigHO, y KpaiHax 3 pPO3BUHYTHUMH
cTaOUIbHUMH (DIHAHCOBUMH CHUCTeMaMH (YHKLIOHYE OUIbIla KUIBKICTh KaHaiB.
HDK y KpaiHaX 3 €KOHOMIKOIO, 1[0 po3BHUBaeThbcsa. KpaiHu 3 TpaH3UTHUBHOIO
E€KOHOMIKOIO, JI0 SKUX HaJeXUTh 1 YKpaiHa, MalOTh MEHIIY KUIbKICTh KaHaTIB. Y

KpU30Bl 4Yacu TMepeAaBaHHs IMITyJIbCIB KaHajJaMH TPAHCMICIHHOTO MeXaHi3My
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Puc. 4.10. 3aranpHa cxema KaHajiB MOHETapHOTO TPAHCMICIHOTO MEXaHI3MY
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Jrcepeno: yepynosano asmopom
JloTenep y €KOHOMIYHIM JIiTepaTypl KaHaAJIM TPAHCMICIHHOTO MEXaHi3My
BBOKAJIMCA PIBHUMH Ta OJHAKOBUMHU 3a BAXJIMBICTIO Ta 3HAYYIIICTIO ¥
EKOHOMIYHIN cucTeMi. Po3rissHeMO OUTBIT JeTanbHO KaHAIW TPAHCMICII 3 METOIO
BU3HAYCHHS 1€papxii Mi>k HUMHU.
Kanan mpouientHoi cTaBku (interest rate channel) Ha HalOLIBIT 3araJTbHOMY
PIBHI OMHCY€ 3B'A30K MIXK TPOIIOBOIO TPOIO3HUIIIE€I0, MPOLEHTHUMH CTaBKaMH,
1HBECTYBAaHHSAM Ta BUIYCKOM. DOpPMY€EThCS JIOTIYHUIN JIAHLIOT: Jep’KaBa, y 0co0i
LHEHTPAIBHOIO OaHKy, 31HCHIOE €KCIAHCIOHIChKY T'POIIOBO—KPEAUTHY MOJITHUKY,
30UTBIIYIOYM KUIBKICTh TPOIIEH y OO0Iry, HUISXOM BHUKYNY JEPKABHUX IIHHHUX
narnepiB; HACIIAKOM YOTO CTa€ 3MEHIIEHHS BapTOCTI KamiTally; 1€, Y CBOIO Yepry,
3MEHIIy€ 1HBECTUIIMHI BUTPATH Ta BeA€ A0 30LIbIIEHHS OOCATY 1HBECTHIIIM, 10
BEJIC JI0 3POCTAaHHS CYKYITHOTO IOIMTY Ta 301JIbIIEHHS 0OCSTIB BUPOOHUIITBA. Y
dbopmanizoBaHOMY BUTIJISA/II HABEJACHUMN BUIIE JIAHIJIOT MOXIJIMBO IMOJATH y TaKUi
crioci6 (4.2).
M1=IR|=11=>Y1 4.2)
ae:
M — rpoioBa Maca;
IR — mporieHTH1 cTaBKY;
I — igBecTHIIT;

Y — BUITYCK.

[lomane TBep/KEHHS BPaxOBYE B3a€EMO3B’S30K MDK pEabHUMH U
HOMIHQJIGHMMU  TPOLIGHTHUMH  CTaBKaMM,  palliOHAIBHUMH  OYiKyBaHHSIMU
EKOHOMIYHHUX areHTIB y KOPOTKO- Ta JIOBFOCTPOKOBOMY IEpiojiax, MPOTe HE BPAXOBYE
e(eKTIB HETHYUKHX «JIMIKUX I[IH» Ta TOBAPH Ta 3apOOITKY ILIATYy.

EdextuBHe (QyHKI[IOHYBaHHS KaHaJly NPOLEHTHUX CTAaBOK Mependaydae
HAsBHICTh  JIOCTaTHRO  PO3BUHYTOro  (pIHAHCOBOTO  PUHKY,  CIPHUSTIHBOTO
IHBECTHUIITHOTO KJIiMaTy, BIICYTHICTh I1HCTUTYLIMHUX TMEPEIIKOJ JIJIl BEISHHS

013Hecy. ['onoBHA inies (PyHKIIOHYBaHHS KaHATy MPOIIEHTHUX CTABOK IOJISITAE y
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TOMY, IO 1HBECTHIlT HAIXOIATh J0 PEaTbHOIO CEKTOPY EKOHOMIKH, 30UIbIITYHOYH
o0cCsIr BUITyCKYy TOBapi Ta mociyr. Bifrak, Ha 3araibHOMY piBHI, ()YHKI[IOHYBaHHS
MOJIeNl KaHaldy MPOUEHTHUX CTAaBOK MOKJIMBO JOBECTH ILISIXOM BCTAHOBJICHHS
BIZITIOBITHOTO KOPEJAIIHHOTO 3B 513Ky MIXK TPOITIOBOIO 0a3010 (TPOIIOBHM arperaTromM
M3), mporieHTHUMY cTaBKaMu (y SIKOCTI SIKUX HaMu 00paHo 00JikoBy craBky HBY),
00CSTOM KaImliTaJIbHUX 1HBECTHUIII Ta BaJIOBUM BHYTPIIIHIM IpoxykToM (BBII).

Y MeTo0NoTiYHOMY IIJIaHl, OTPUMaHi pe3yibTaTH JaJyTh 3MOTY BCTAHOBUTU
HasIBHICTh KaHATy MPOLIEHTHUX CTABOK Yy (hiHAHCOBIN cucTeMi YKpaiHu.

Yrpyryemo BuxijHi JaHi y Tabmuii 4.2. Ta NPOUTIOCTPYEMO TpadidHO Yy
Burysiai puc.4.11 (c. 303).

[ToGynyeMo JiHIMHY perpeciitHO-KOPENSIIIHHY MOJIEIb Ta 31HCHEMO OI[IHKY
SAKOCTI MOOY/I0BaHO1 MOJIEN, Y pa3l, SKIIO MOJEIb €T SIKICHOIO 1I€ CTaHE JOKa3oM
ICHyBaHHS KaHAITy MIPOIIEHTHUX CTABOK.

[TobynoBa AKiCHOT MO, IO CKIATAETHCS 3 TPHOX 3MIHHUX JAaCTh 3MOTY
JIOBECTH ICHYBAHHS PO3BHHEHOTO KaHAy MPOICHTHUX CTABOK MOHETAapHOTO
TpaHCMICIHHOTO MexaHi3My. [licnsi moBeneHHs iICHYBaHHS BKa3aHOTO KaHAIy Ta
BU3HAYCHHS CTYINEHS HOTO pO3BUTKY aBTOP BBAXKAE IIIKOM KOPEKTHUM
3aCTOCYBaHHS METOJy BEKTOpHUX aBToperpeciiinux mogener (VAR Models) ms
BCTAHOBJICHHSI PI3HOMAaHITHMX 3B'S3KIB MK 3MIHHUMH Ta BU3HAYECHHS pPEAKI

CUCTEMU Ha 30ypEeHHS.

Tabnuys 4.2
BuxigHi naHi 119 TeCTYyBaHHA iCHYBAHHSI KAHAJIY IPOLIEHTHOI CTABKH B
Ykpaini
Pix | M -TI'pomona IR - O6nikoBa | - KanitanbHi Y - BanoBwuii BHyTpilHil
Mmaca (M3), craBka HBY, (%). 1HBECTHIII1, npoaykt (BBII), MiH. rpH.
MJIH. TpH. MJTH.TPH.

2001 45600,00 12,5 34600,00 211175,00
2002 64500,00 7 46563,00 234138,00
2003 93400,00 7 59899,00 277355,00
2004 125800,00 9 89314,00 357544,00
2005 194793,00 9,5 111174,00 457325,00
2006 261443,00 8,5 148972,00 565018,00
2007 397388,00 8,0 222679,00 751106,00
2008 515727,12 12,0 272074,00 990819,00
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Pik | M - I'pomoBa IR - O6nikoBa | - KamitanpHi Y - BanoBwuii BHYTpIilIHIN
Mmaca (M3), craBka HBY, (%). iHBeCTHII, npoaykt (BBII), MiaH. rpH.
MJTH. TPH. MJTH.TPH.

2009 487298,23 10,25 192878,00 947042,00

2010 597871,55 7,75 189061,00 1079346,00

2011 685514,57 7,75 259932,00 1299991,00

2012 773198,63 7,5 273256,00 1404669,00

2013 908994,29 6,5 249873,40 1465198,00

2014 956727,72 14,0 219419,90 1586915,00

2015 994061,99 22,0 273116,40 1979458,00

Iorcepeno: nobyoosano asmopom 3a oanumu [224; 223]

V 3araabHOMYB BUTJIS/I1 PIBHSHHS PErPECIHO-KOPENSIINHOT 3a1€XKHOCTI
KaHAJly MPOLEHTHUX CTaBOK MOHETApHOIO TPAHCMICIMHOrO MeXaHi3My HaOyBae

HaCTymHOro BUrsiny (4.3).

2500000 25

2000000 = - 20

1500000

15

1000000 - 10

500000

o T T T T T T T T T T T T T 0]
MOH.rpE.Z001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 201z 2013 2014 2015 (%)

= == =M - I'pomroBa maca (M3), MIH.TDH.

---E-- I - KamiTanpHi iHBECTHITIT, MITH.TDH.

—— Y - Banosuii BHyTpiinHIi nmpoaykr (BBIT), MuH. rpH.
—f4 - IR - OGnikoea craBka HBY, (20).

Puc. 4.11. /Ilunamika rpoiioBoi MacH, KamiTaJIbHUX 1HBECTUIIIH, 00JIKOBOI CTaBKU

HBY Ta BasioBoro BHyTpimiHbOro npoaykty npotsrom 2001-2015 pp.

IDicepeno: nobyoosano 3a 61acCHUMU OOCTIOHCEHHAMU

Y:X1M3'X2 I R+X3| (43)
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ne: Y — BUNYCK, SIKMH OTOTOXHIOEThC 3 BBII; Mj; — rpomoBa maca
(rpomoBwmii arperat Ms); IR — oGmikoBa craBka HBY; | — kamitanbHi iHBECTHINIT;
X1, X2, Ta X3 — [TApaMETPHU MOJIENI.

Crnig 3poOWTHM HArojaoc Ha BIJE€MHOMY 3HAUCHHI TOKa3HWKA a,Xp, IO
OOYMOBITIOETBCSI OOCPHEHOIO 3aJICKHICTIO TMOKa3HWKA OOJIKOBOI CTaBKH BiJ
MPUPOCTY TpomioBoi Macu, iHBectHilii Ta BBII. gorika mporo mnossrae y
HACTYITHOMY: 3MEHILECHHS O0IKOBOi CTaBKH MPU3BOAUTH /10 30UTBIIICHHS TPOILIOBOT
0a3u, 1110, Y CBOIO Yepry, Ma€ BUKJIMKATH 3POCTaHHS 1HBECTHUIIIN i 3011b11ye BBII.

[IoOynoBy  piBHSHHS  KaHaldy [MPOIEHTHUX CTaBOK  MOHETapHOIO
TPAaHCMICIITHOrO MeXaHi3My BUKOHAHO 3a JIOTIOMOT 00 nakeTy EViews.

AJICKBAaTHICTh MOZEN AeMOHCTpye Koedimient merepmiHamii R° o
nopiBaioe 0,99. 3a ymoB amekBaTHOi Mozmeni koedimieHT merepminamii R*—1,
R?=0,989 nae 3MOTy Ka3aTH, [0 OTPUMaHa MOJENb € aIeKBaTHO. CKOpUTrOBaHUM
R? (Adjusted R-squared) Rzadj=0.988, IO JIOAATKOBO TIATBEPKYE aJCKBATHICTh
MOJEJII.

Cratuctuuna 3HaunMicTh P-3HauenHs (P-value aGo Probability) mis ycix
3MiHHUX HaOyBae HacTymHuX 3HadeHb: M3=0,0000; IR=0,0000; 1=0.0000, yci
nokazHuku € MeHmmmu 3a 0,05, 1mo € J0BOAUTH Te, 10 HYJbOBa TiNOTE3a €
ICTUHHOIO, a 3HA4YeHHS KOe(QIII€HTIB € CTaTUCTHYHO 3HAa4YMMUM. Mojenb
NPOTECTOBAHO HAa T'eTePOCKEIACTHUYHICTh 3a jonoMoru tectiB Yaiita (White test)
ta bpoiimta — Ilarana (Breusch-Pagan test), BukpuTa reTepocKeIacTHYHBICTD
Oyna ycyHyTa. 3a yMOB MiHIMAQJIbHUX 3HA4Y€Hb 1HPOPMAIIITHUX KpUTEPIiB AKaike
(Akaike info criterion (AIC)) Ta IlIBapma (Schwarz criterion(SC)). PiBHsHHS Mae

HacTynmHud Burisa (4.4):
Y=1.442*M3+14715.61*IR+0.364*1 (4.4)

EmnipuyHOo oTpuMaHe pIBHSHHS BIJIPI3HSETHCS BiJl MO0 TEOPETUUYHOIO
BUTJISIAY TUM, IO y MOOYIOBaHIM MOJEN JOBEICHUM € TPSIMHUI 3B’SI30K MIiX

obcsiramu rpoiroBoi Macu (Mj3) Ta obimikoBoro craBkoio HBY (IR). Teopernuna
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MOJIEIb TPYHTYEThCS Ha TINOTE31 MPO 3BOPOTHIM 3B’SI30K MIXK BKa3aHUMU
NoKa3HWKaMHu. BukpuTa po30DLKHICT MDK EMIIIPUYHOI0 Ta TEOPETHUYHOIO
MOJICNIIMA BKa3zye Ha Jedopmallilo KaHaly IMPOLUEHTHUX CTaBOK YKpaiHU.
3pocTaHHsI TPOIIOBOI MacW BHKJIMKAE W 3pocTaHHS o00miKoBOI craBku HBY.
[TosicHUTH BCTaHOBJIEHY PO301KHICTH MOXKIMBO YMOBaMHU MPOBEICHHS MOJITHKU
0OME)XEHHSI 3pOCTaHHs TPOIIOBOi Macu B OOIry MIISAXOM MIJIBHUINCHHS 00JIKOBOT
CTaBKH.

TecTyBaHHS KaHany MPOLIEHTHOI CTAaBKM BKa3aJo Ha MOPYIIEHHA y WOro
noOy/ioBI — CIpoOM BramyBaTH 3pOCTaHHS TPOILIOBOI Macu udepe3 MiJABUIIECHHS
0OJIIKOBOI CTaBKH.

[IpoMi>kHUM BHCHOBKOM JIOCHIDKEHHSI € JIOBEJIeHHA (akTy ICHYBaHHS
KaHAJIy IPOLUEHTHUX CTABOK YKpaiHU 3 HasBHUMU 0a30BUMU A€ OpMaIlisIMU.

[licns poBeneHHS (akTy ICHYBaHHS KaHAJy MPOLUEHTHUX CTABOK Y
MOHETapHOMY TPAHCMICIHHOMY MeXaH13M1 YKpaiHh HEOOXITHO 31MCHUTH OI[IHKY
BIUIMBY 30ypeHb (IIOKIB) Ha CHCTEMY IIOKAa3HUKIB, IO YTBOPIOIOTH KaHall.
3actocyeMo s I1bOro Metoa BekTopHux aBtoperpeciit (VAR Models).
Pe3ynpTaToM NpoBEAEHUX PO3PAXYHKIB OyJ€ €MIIpUYHE BCTAHOBJIEHHS peaKIlil
MaKpOEKOHOMIYHMX TMOKa3HUKIB Ha 30ypeHHs, M0 JacTh 3MOTY MEpedTH [0
OaratoBapiaHTHOTO CIICHAPHOTO MTPOTHO3YBAHHS.

3aranpHUM MiAXIT O MOOYJOBU MOJIEIl BEKTOPHOI aBTOperpecii BU3HAYae
KOXXHY 3 €HJIOTEHHUX 3MIHHHUX CHUCTEMH SIK (DYHKIIIIO BiJI JJarOBaHUX 3HAYEHBb YCIX
CHJIOTCHHUX 3MIHHMX. TaKUM YHHOM, MOJIeJb BEKTOPHOI aBToperpeccii €
CHCTEMOIO PiBHSIHbB, 30yJJOBAaHHX 3a MPUHIIMIIOM BHU3HAYCHHS KOXKHOT 3 HACTYITHUX
3MIHHHUX HE TUIBKH ii TONepeHIMH 3HaYCHHIMU, a ¥ IHITMMH 3MIHHUMU.

B y3aragpHeHOMYy BUIUISIAI  MOJENL BEKTOPHOI  aBTOperpecii  mae

Burisig (4.5).

Yt=C1Yt_1+. . .+Cth_p+ th+8t (45)

ae.
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Y- K-MipHHUIi BEKTOp €HIONCHHHMX 3MIHHHUX;
Xt —0-MipHHI BEKTOp €HIOTEHHHUX 3MiHHHX;
C;...C, Ta B — marpumi koe(iieHTIB, M0 MUATaloTh OLIHIOBAHHIO.

€ BEKTOp 30ypeHb PEMIT.

KinpkicTe piBHSHB y MOJACHI JOPIBHIOE KIJIBKOCTI 3MIHHHX, Y HAaIIOMY
BUMaAKy 3, maroBa cneuu¢ikamis 1,2. 3a yMOBM MiHIMAJIbHUX 3HA4YCHb
indopmariinux kpurepiiB Akaike (Akaike info criterion (AIC)) ta IllBapua
(Schwarz criterion(SC)), Ta koediuienrta nerepminanii R>=0,994 it Rzadj=0,988, 110
NIATBEPAKYIOTh aIEKBaTHICTh MOOYJ0BAaHOI MOJIEN, OTPUMAHO HACTYITHI PIBHSIHHS

(4.6-4.8):

M3 = C1y*M3() + Ca*M3i) + Cay* IRy + Cuy*IR( + Cay*ley + Cag*la + Can*B (4.6)
IR = C(2,1)*M3(-1)+C(2,2)*M3(-2) + C(2,3)*IR(-1) + C(2,4)*IR(-2) + C(2,5)*I(-1) + C(2,6)*I(-2) + C2,7)*B (4.7)

I=C(3,1)*M3(-1)+C(3,2)*M3(-2)+C(3,3)*IR(-1)+C(3,4)*IR(-2)+C(3,5)*I(-1)+C(3,6)*I(-2) + C(3,7)*B (4.8)

VY pa3i BU3HAUECHHS 3HAYEHb BIAMOBIIHUX KOE(DILIEHTIB, MOJENb HaOyBae

BurIsiAy (4.9)

M3 = 0.0499*M3(-1) + 0.0983*M3(-2) - 14479.627*IR(-1) + 3646.646*IR(-2) + 0.358*I(-1) + 0.312*I(-2) +
0.449*B

IR = 4.713e-05*M3(-1) - 4.0726-05*M3(-2) + 1.282*IR(-1) - 0.22*IR(-2) - 5.607e-05*1(-1) + 2.87e-06*I(-2) +
4.224¢-06*B

| = - 0.379*M3(-1) - 0.331*M3(-2) - 5323.944*IR(-1) - 872.224*IR(-2) + 0.516*I(-1) + 0.140*I(-2) + 0.439*B

(4.9)

OTtpumana MoJenb € CTallloHapHOIO, 00 ycl 3BOPOTHI  KOpEHI
xapaktepuctTuuHoro AR-moniHOMa 3a MOAyJeM € MEHIIMMM 3a OAMHMII0 Ta
3HAXOJATHCS Y MEXaX OMUHUYIHOTO KOJa, TUB. pUCYHOK 4.12.

TecT Ha BcTanoBieHHs MpudnHHOCTI 3a ['pemxkepom (Granger causality test)
J1aB 3MOTY BCTAaHOBUTH, L0 TPOILIOBA Maca, BUBHAYAETHCS OOJIKOBOIO CTaBKOIO Ta

oOu/iBa 111 TOKa3HUKHU, OOYMOBJIIOIOTh 3MIHH Y KamiTaJIbHUX 1HBECTHUIIISX.
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Puc. 4.12. Po3tanryBaHHs 3BOPOTHHX KOPEHIB XapaKTepucTHIHOTO AR-mosiHoMa

MOJIeJI1 BEKTOPHOT aBTOpETpecii KaHally MPOIIEHTHUX CTaBOK

IDicepeno: nobyoosamno 3a e1acHuUMU OOCTIOHCEHHAMU

HocniguMo BIATYKH Ha 30ypeHHS Yy MaKpOEKOHOMIUYHHUX TMOKa3HHUKaX.
@DyHKIliS IMIYJILCHOTO BIATYKY XapaKTEpHW3ye€ 4Yac 3a SKUM EHJOTeHHA 3MiHHA
MIOBEPTAETHCS Y PIBHOBAXHY TPAEKTOPIIO MPHU OAHOpa3oBoMy miori. [y oOpaHHs
oproroHamizamii iMmynbciB 3actocoBaHo ¢aktop Yomecku (Cholesky), 3a
JIOTIOMOTH SIKOTO HAaKJIaJa€ThCsl BIOPSAKYBaHHSA 3MIHHHUX y MOJENl BEKTOPHOI

aBToperpecii (1uB. puc.4.13).
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Response to Cholesky Ong S.D. Innovations £ 2 S.E.
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Puc. 4.13. ®ynkiii iMOyJIbCHUX BIATYKIB IPOIIOBOI MacH Ta 00JIIKOBOT CTaBKU Ha
IMITYJIbCH (ILIOKH)

IDicepeno: nobyoosamno 3a e1acHuUMU 00CTIOHCEHHAMU

3 pucynky 4.13 MokHa 3pOOMTH BHCHOBOK, IO TPOIIOBAa Maca Ha IIOKH
OOJIIKOBOI CTaBKU pearye 301IbIICHHSM BOJATHUIBHOCTI MEXK1 SKOT 3MEHIIYIOThCS
HAMpPUKIHI JOCHII/PKYBAaHOTO Tepioay, TEHACHII 10 BramMyBaHHS IIOKY Ha
IMITyJIbCH CIIOCTEpIratoThcs 3 7-8 mepioay. Biaryk o6iikoBOi cTaBKM Ha 3MiHI Y
IPOIIOBIA Maci € MOBLIBHINIUM, a 3MEHIIEHHSI KOJWBAaHb € MOBUIBHIIIUM Ta HE
TaKUM YITKO BUPAKEHUM.

HeuiTki Biaryku Ha 1moku (1HHOBaIlii) TTOKAa3HUKIB HA0YHO JEMOHCTPYIOThH
CJa0KICTh KaHaTy MPOLEHTHUX CTAaBOK MOHETAapHOIO TPAHCMICIHHOTO MeEXaHi3My
Ykpainu.

VY pesynbrari NpOBENEHUX AOCHIKEHb BUPINIEHO BAXKJIMBE HAYKOBO —
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MpaKTUYHE 3aBJIaHHA — EMIIIPUYHO JOBEJIEHO ICHYBAHHS KaHaly MPOLIEHTHUX
CTaBOK MOHETapHOTO TPAHCMICIHHOTO MexaHI3My YKpaiHW Ta BHU3HAYEHO BaH
Horo (pyHKIIIOHYBaHHS.

Kanan mnponeHTHHX CTaBOK MOBHHEH OyTH TOJIOBYIOUMM Yy (DiHaHCOBIH
apXITEKTOHIIl TOMY, IO TaKTHYHI W CTpaATEriyHi I[JII TPOLIOBO — KPEAUTHOIO
peryJIIOBaHHS JIOCATAIOTHCS IUISIXOM 3MIiH Y pO3Mipi 0OJIIKOBOI CTaBKH Ta 00Cs3i
rpomoBoi Macu. Jledpopmamii 3B’SI3KiB MK TPOIIOBOIO Macolo, OO0JIIKOBOIO
CTaBKOIO Ta MPUILUIMBOM KaIlliTaAJIbHUX 1HBECTHUIIM CTaBJIAThH I CYMHIB YCIIIX
peanizalii MOMITUKY 1HQIIAIINHOTO TapreTyBaHHs.

BcraHoBiieHO pPO3OLKHICTD MK TEOPETUYHHM YSBJICHHSAM IIPO KaHal
BIJICOTKOBUX CTaBOK Ta JIOCBIJIOM HOro ()yHKI[IOHYBaHHS B YKPaiHCHKUX pealisix.
Pa3oMm 31 3pocTaHHSIM T'pOIIOBOI MacH 3pocTae W OOJIKOBAa CTaBKa. 3a3HayeHe
3BOJIUTh HaHIBEIb POOUTH CIPOOU MEPEUTH A0 MONITUKA OOMEXEHHS TPOIIOBOI
MacH B 00iry Ta BTpUMaHHS 1HOIALIIT.

[ToBinbHE pearyBaHHS CKJIQJOBUX KaHAIy MPOIEHTHUX CTaBOK Ha 3MiHU
poOUTHh HEBU3HAYEHUM Yy Yacl JIOCATHEHHS BCTAHOBIEHUX pe3yJbTaTiB. lepapxis
KaHaJIlB MOHETAPHOI0 TPAHCMICIHHOIO MEXaHI3My IMOpyIlIeHa, 10 Beae 0
3pOCTaHHs €HTPOIi1 ()IHAHCOBOT CUCTEMH.

JlicTano mojanbIIoro PO3BUTKY BH3HAYEHHS BajJ MOOYIAOBH MEXaHI3MY
MOHETapHOi TpaHCMICli YKpaiHM y 4YacTHUHI PO3KPUTTA HOro IUMCyHKIN Ta
nedopmailiii, MmO BUSBISIOTECA Y BIJICYTHOCTI OOEPHEHOI 3aJIEKHOCTI MIXK
IPOILIOBOI0 Macoi Ta OOJIKOBOIO CTaBKOIO, IO MOPYIIYyE 3aJ€KHICTh MIXK
KepOBAaHMMH Ta 3MIHHUMH  MaKpOCKOHOMIYHMUMH  TOKa3HMKaMH, Haaae
CHEKYJISITUBHUX O3HAK PEIITI KaHAJIIB MOHETAPHOTO TPAHCMICIMHOTO MEXaHi3My Ta
nopyirye no0y0By (hiHAHCOBOT apXITEKTOHIKH HaIlIOHAJILHOTO JOOPOOYTY;

3acob0M  yCyHEHHS  BCTaHOBJIEHMM  Aedopmaiii €  3MEHILIEHHSA
CHEKYJIATUBHOTO XapaKTepy MPOBEACHHS IPOIIOBO — KPEAUTHOT MOJITHKH.

TpancmiciiHuil MexaHI3M sIK 1 OyJb—sIK€ SIBHILNE 3MIHIOETHCS 3 YacOM.
[TouaTok ioro ¢popmyBaHHs B YKpaiHi BiZHOCUThECS 10 1991 p., konu 3 HaOyTTAM

HEe3aJIe)KHOCT1 BUHUKIIA TOTpeba y popMyBaHH1 BiIacHOT (piHAHCOBOI CHUCTEMH, sKa
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(YHKIIOHYE 32 PUHKOBUMM NpUHIMNAMU. [cTOpruuHO (iHaHCOBA cucTeMa YKpaiHu
cKJanacs Kk 0aHKOLEHTPUYHA, 110 € JIOCUTh TUIIOBUM I KpaiH KOHTUHEHTAIBHOT
€pponu (Himeuuuna, ABcrtpis, Itamis, Hopseris Ta iHi), a TakoXX € HACHIIIKOM
icHyBaHHa OaHkiBcbkoi cucteMu y CPCP mpu moBHIN BiACYTHOCTI PUHKOBUX
IHCTHUTYTIB, 30KpeMa (pOHAOBUX OipK.

BigminHicTIO MOOY0BHM TpPaHCMICIMHMX MeEXaHI3MIB y OaHKOLCHTPUYHHUX
¢diHaHCOBHX cHCTeMax € OuIblIa 3HAYYHIICTh KaHAJIB TMPOIEHTHUX CTaBOK,
0aHKIBCHKOTO KPEIUTYBAHHS Ta 1HIIMX, 110 TIEIO YM 1HIIOK MIPOIO 3aJie’KaTh BiJT
CTaHy PO3BUTKY OaHKIBCBKOI CHUCTEMHU. Y PHUHKOBO OpPIEHTOBAHMX CHCTEMaXx, fKI
chopmyBanucs y CHIA, Kanagi, Benukiii bputanii OCHOBHUM KaHaJOM
MOHETApHOI TPaHCMICIi € KaHal I[iH akTuBIB. DyHKIIIOHYBaHHS 1HPPACTPYKTYpH,
sKa Ja€ 3MOTY 3MIHIOBAaTH I'POLIOBY OLIHKY MailHa HE 3MIHIOIOYM HOro peasibHO1
dbopmu, poOuTh QOHIOBY OIpKY CHCTEMOYTBOPIOIOUMM I1HCTUTYTOM (PiHAHCOBOT
CUCTEMU PIHKOBOOPIEHTOBAHOTO THUITy, a KaHaj I[IH aKTUBIB — TOJIOBYIOUUM Y
MeXaH13Mi1 MOHETapHOI TPAHCMICI].

['onoBHOIO TIepeBaror0 OAHKOIEHTPUYHUX (HIHAHCOBUX CHUCTEM € iX Oliblla
CTIMKICTh B yMOBax Kpu3u. Lle 00yMOBIIO€TbCS TUM, 1110 OaHKIBChKAa CUCTEMA Ma€
pO3rally’)KeHy MEpPEKy 1IHCTUTYTIB, Ha BIIMIHHICTb BiJl pPUHKOBO OpPIEHTOBAHUX, 110
pO30YIOBYIOTHCS HABKOJIO HAWKPYMHIMUX (HOHIOBUX OIpK. Y KPHU30BHX YMOBaxX
BIJIOYBA€EThCS KOHLEHTpallisi OAaHKIBCHKOTO KaliTally 3a pPaxyHOK 3MEHUICHHS
KUIBKOCT1 OaHKIBCHKMX YCTaHOB, IIIO JIa€ 3MOTy 30epertd (PyHKI[IOHYBaHHS yCI€l
cucteMu. baHKIBCHKI 3aKiiaau, BUKOHYIOUU (YHKIIIT (PiHAHCOBOTO MOCEPETHUIITBA
nepeiimMaloTh Ha ce0e MEeBHY YacTUHY PH3HUKIB, abcopOyrouu iX. Y pPHUHKOBO
OpIEHTOBAHUX (DIHAHCOBUX CHUCTEMaX OCHOBHHUI CHCTEMOYTBOPIOIOUUN THCTUTYT —
dbonmoBa Oipka, 3A1MCHIOE NISUIBHICTH 3 OpraHizauii TOPriBii Ha (OHIAOBOMY
pUHKY. Y 1IbOMY BUNAAKY PU3UKH YYaCHUKIB (DIHAHCOBOTO PUHKY 3aIHIIAIOTHCS
0e3 KoMIIeHcallii.

[Ticns Bu3HaAUEHHS PO301KHOCTEN Y MOOYA0BI MOHETApHUX TPAHCMICITHUX
MEXaHI3MiB y pUHKOBOPIEHTOBAaHUX U OaHKOIIEHTPUYHUX (PIHAHCOBUX CHCTEMAaxX Ta

BIJIHECEHHI YKpaiHu J0 KpaiH 3 OaHKOIIEHTPUYHUM THUIOM (PIHAHCOBOI CHCTEMU



311

HEOOX1ITHO BU3HAYUTH OCOOJMBOCTI MOOYIOBU ii MOHETapHOrO TPAHCMICIMHOTO
MEXaHi3My Ta BU3HAUUTH Bajau Horo ¢opmyBaHHs. J1Ji1 BUKOHAHHS MMOCTABJIEHOTO
3aBJaHHS  HEOOXIJHO  3JIMCHUTH  TECTyBaHHSA  KaHAIB  CPOPMOBAHOTO
TPAHCMICIMHOTO MeXaHI3My [Js BHU3HAYCHHsI CTYMEHS iX PO3BHUHYTOCTi, 0OCATY
(¢iHAHCOBHX TOTOKIB, SIKI MPOXOJATh BU3HAYCHUMH KaHAJlaMd Ta YHECKY ¥
CYCHUIbHY JI0JIaHy BapTiCTh.

Mo>xeMo BUCYHYTH TiMOTE3y, 110 B YMOBaX KpPHU3H, sIKa IEMOHCTPY€E O3HAKU
(b1HaHCOBOI CHUHTYJISIPHOCTI B YKpaiHi BiIOYBAa€ThCs 3MIHA TOJOBYIOUOr0 KaHaTy
MOHETApHOI TPAHCMICIT — TOMIHYIOYY POJIb TOUYMHAE BUTPABATH KaHAJ OOMIHHOTO
KypCcy Ta KaHaJl O4iKyBaHb. JlOKa3u BHUCYHYTOI TiNOTE€3U OYyAyThb HABEACHI Y
HACTYITHOMY TI1PO3/ILII.

BaxxiuBUM  METOOJIOTIYHUM MOMEHTOM  JIOCHIKCHHSI € PO3KPUTTS
HACJIJIKIB 3MIHU TOJOBYIOYOTO KaHAJy MOHETapHOTO TPAHCMICIMHOTO MEXaHi3My
VYkpainu Ta BU3HAYEHHS CTPYKTYpHUX JAedopmarliii piHaHCOBOT apXITEKTOHIKH.

TpancwmiciiiHuil MexaHi3M — aOCTpakTHE MOHSATTS, NOCHIKYBaTHU SIKE MH
MOKEMO KOPUCTYIOUHUCHh HENPSIMUMH apryMEHTaMHu. 3MICT PO3KPHUTTS CYTHOCTI
(YHKLIOHYBaHHA MEXaHI3MIB TpaHCMICIi MOJSAra€ y BHU3HAYEHHS MNPUYUHO—
HACJIIKOBUX 3B S13KIB Y MOHETapHUX MapaMeTpax.

B ymoBax 3MiHM TOJOBYIOUOTO KaHajdy MOHETApPHOTO TPAHCMICIHHOTO
MEXaHi3My 3a3HalTh TpaHcopmarlii ¥ NPUUYUHO—HACIIJIKOBI 3B SI3KH Y
BIJIMOBITHOMY KaHaJll Ta MK KaHaJIaMH.

3HEIIHEHHS! KypCy HalllOHAJIBHOI BAIOTU JI€ Y MPOTHUIICKHHUN HAMpPsSMKaXx:
fiJie Ha KOPUCTH EKCIIOpPTEPaM, 3/ICHICBIIOI0YH 1X TOBApU Ha MDKHAPOAHOMY PUHKY
Ta BUKJIUBA€E 30UTKH y IMIOPTEPIB, 3MEHIIYIOUH iX TPUOYTKH HA BHYTPIIIHBOMY
PHUHKY.

3a yMOB 3pOCTaHHS HAJIXO/KEHb BAJIIOTHOI BHUPYYKH BIJ EKCIOPTEPIB
BUPIBHIOETHCS TUIATDKHUN OajaHC, 3pOCTAaOTh 30JI0TOBAMIOTHI pesepBu HBY.
BuknaneHi Buie TBEpHKEHHS MOXKEMO MOJaTH y HACTYMMHOMY (opMaii30BaHOMY

dbopmari:
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ER|=ET=1|=>SPB1=T" (4.9)

ae:
ER — xypc HarioHanpHO{ BalOTH;

E — excnopr;

[ — immoprT;

SPB — canpao mnaTixHOTO OanaHcy;

T — 30JI0TOBAJIIOTHI 3aI1acu OCHTPAJIBbHOI'O 6aHKy

[licns  po3rany Ali  KaHaly OOMIHHOTO Kypcy Ha  3arajbHOMY
MaKpOEKOHOMIYHOMY piBHI HEOOXIJHO JOCHITUTH MOro TMpOsiBU Y MEkKax
(1HaHCOBOI CUCTEMU.

BigHOCHO 3HEIIHEHHS HalllOHAJIBHOI BAJIIOTH YYaCHUKU (DiHAHCOBOI
CUCTEMHU PO3JUIATHCA HA THUX, XTO OTPUMaB KOPHUCTh, Hacammepen 1€ BIACHUKH
BAJIOTU Ta BAJIIOTHUX AaKTUBIB. BIACHUKM JEMO3UTIB Yy BaOTI OTPUMYIOTh
JIOJIAaTKOB1 IOXOJIM 32 PaXyHOK 3POCTaHHS BAPTOCTI X aKTHBIB y MEPEPaxXyHKy Ha
HAI[lOHATbHY BaliOTy. [IpoTHIIeKHE CTAaHOBWIE Y TMO3MYATBHHUKIB BATIOTHUX
KPEIUTIB — BapTICTh iX IMO3UYKH 3POCTAE Y BIAMOBIIHOCTI JO 3HELIHEHHS

HaI[lIOHAIBHOI BAJIFOTH, 110 MOKJIMBO MOJATH Y HACTYITHOMY BUTJISIIL:

ER|=CD1=CL| (4.10)

3pocTae MOMUT Ha BAIIOTY, IO MIJBUIIYE JTIOXOJHICTh BaJIFOTHO—OOMIHHUX
omepartid. AaMmiHictpatuBHi 3axonu HBY, mo mpusHadeHi mMTy9HO OOMEXHTH
NOMUT HAa 1HO3EMHY BAIIOTY Ta 3MEHIIUTH JEBaJbBAII0 YKPAiHCHKOI TPHUBHI
MPU3BOATh JI0 TPOTUJICKHUX HACHIJKIB — IOCHUJICHHS TOMUTY HAa 1HO3EMHY
BAJIOTY fK 3amac (CHEeKyJSTUBHOTO IOINHUTY) Ta 3POCTaHHSA OOCSTIB TIHHOBOTO
BaJIIOTHOTO PUHKY.

VY HacmioK IIbOT0 y KaHaJl OYiKyBaHb MOYMHAIOTH JOMIHYBaTH TEHIEHITI

010 OYIKYBaHHS TMOJAJBIIOrO 3HEIIHEHHS KYypCy HaIlllOHAJIbHOI BaJIOTH.
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EKOHOMIYHI areHTH IMOYMHAIOTh ISTH «HA BUIEPEUKEHHS», IO e OuIbIIe
T1IBUIIY€E TTOMUT Ha 1HO3EMHY BAJTIOTY.

JlomaTkoBl eKCTepHaii BIJ 3HUXKEHHS KypCy HaIllOHAJbHOI BaJIOTH
CIIOCTEPITalOThCS y MIIKIIOYCHI KaHATy MPOIICHTHUX CTaBoK. [loTpeda y 3amydeHi
JI0JTaTKOBOI JIIKBITHOCTI MPUMYIIIye OaHKH IMiIBUIIYBATH CTABKH 3a JICTIO3UTAMHU SIK
y HaIllOHAJIbHIM TaK 1y 1HO3eMHIH BaJIFOTI, 1110 ITiABUIIY€E MTPHUBAOIUBICTh OCTAHHIX.

Y Takux yMoOBax HEOOXiAHO cTabuIi3yBaTh MEXaHI3M MOHETapHOl
TpaHCMICli, 10 Mae BiJOOpa3suUTHUCA y BIJHOBJIEHI JOMIHYBaHHS VY 1€papxii
IPOLEHTHOI'O KaHaly Ta IIMPOKOTO KaHally KpeauTyBaHHA. [l 1bOro HE0OX1IHO
3aJOBUIBHUTH CHEKYJIATHBHUNA TIOMHT Ha 1HO3EMHY BallOTy, 3MEHIIUTH
TpaHCaKIIMHI BUTPATH ii KyIiBJl / TPOJAXKy, 3SMEHITUTH OYIKYBaHHS €KOHOMIYHHMX
areHTIB CTOCOBHO JIeBAJIbBAIlli HAI[IOHATLHO1 BAJIIOTH.

OcTaHHl TeHJEHLIi BAJIIOTHOTO PHUHKY YKpaiHU BCENSIOTh CTPUMaHUN
ONTUMI3M CTOCOBHO 3aaTHOCTI HarmioHansHOro OaHky YkpaiHu cTaOuTi3yBaTH
KypC I'PUBHI.

OpHouacHO 31 CTaOUTI3AIi€l0 BAJIIOTHOTO KypCy HEOOXIHO 3IHCHUTU
TECTYyBaHHS BIJKIMKIB Ha IMITYJIbCH MOHETAPHOTO TPAHCMICIMHOTO MEXaHI13MYy, 110
JAaCTh 3MOTY 3pOOMTHM MPOBAKEHHS MOJITUKH 1HQIALIMHOIO TapreTyBaHHSA
nepeadavyyBaHUM, KEPOBAHIM W yCIIIITHUM.

Hamu 3piiicHeHO BU3HaueHHS BajJ NOOYAOBM MeEXaHI3MYy MOHETapHOI
TpaHcMicli YKpaiHu y 4acTHHI PO3KPUTTA Horo nucyHKIi ta nedopmariii, mo
BUSIBIISIIOTHCS y JOMIHYBaHHI KaHalliB OOMIHHOTO KypcCy Ta 1HQJISAIHHOTO KaHaiy,
[0 MOPYIIyE 3aJIeKHICTh MIK KEPOBAHUMH Ta 3MIHHUMH MaKpOEKOHOMIYHUMU
MOKa3HUKaMH, HANa€ CHOCKYJSTHBHUX O3HAK PEIITI KaHaliB MOHETApHOTO
TPAHCMICIHHOTO MEXaHI3My Ta MOopyllye MoO0yaoBY (iHAHCOBOI apXITEKTOHIKH

HaIllOHAJIBHOTO 100po0YyTY.
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4.3. OniHKa cCy4acHOro CTaHy KaHAJIy 04iKyBaHb MOHETAPHOI0

TPAHCMICIHHOTr0 MexaHi3My Y KpaiHu

[Tomonanusa HachiAKiB rIMOOKOI (PIHAHCOBO — €KOHOMIYHOI KpU3H BUMAarae
NOIIYKY NIISXiB Ta MeXaHI3MiB crabimizamii ¢inancoBoi cuctemu. diHaHcoBa
cucreMa  YKpaiHU €  OaHKOUEHTPUYHOI — OaHKM €  OCHOBHUMH
CHUCTEMOYTBOPIOIOUYUMH 1HCTUTYTaMHU, SIKi B3sJIM Ha ceOe OCHOBHHI Tsrap KpHu3u.
Bupimennss mnpobiiem Buxoay (iHAHCOBOI CHCTEMH Ha TpPAEKTOPIl CTAJOTO
€KOHOMIYHOTO PO3BUTKY JICKHUTh Yy IUIOIIMHI AHTHUKPU30BOIO PETYJIIOBAHHS
OaHKIBCHKO1 cUCTeMH Ta (PIHAHCOBUX PUHKIB. CeplieBUHOIO (DIHAHCOBOI CUCTEMH €
MOHETApHUI TpaHCMICIMHMI MeXaHi3M, CHJa BIUIMBY SIKOTO BHU3HAYA€THCS
TPOILIOBO — KPEAUTHOIO MOJITUKOIO, 10 31iMcHIoe HarionanbHuii 6aHk Ykpainu.
BuBeneHHs (hiHaHCOBOI Ta OAHKIBCHKOI CHCTEM 3 KPU3H MOJIATa€E y €PEeKTUBHOMY
3aJlisiHI MOHETApHOTO TPAHCMICITHOTO MeEXaHI3My Ta TMEpPETBOPEHHI HOro Ha
IHCTPYMEHT cTad1i3alli rpoIIOBO — KPEAUTHOI cpepu CyCHiIbCTBA.

HocsiruenHst epeKTUBHOTO (YHKIIOHYBAaHHS MOHETApPHOTO TPAHCMICIHTHOTO
MEXaHI3My TIOJIArae y TEHEPYBAaHHI BIAMOBIAHUX IMITYJbCIB IHCTUTYTaMu
(b1HaHCOBOI 1H(PPACTPYKTYPH Ta MPOrHO3yBaHHS BIJITYKiB EKOHOMIYHOT CUCTEMH Ha
HUX. YpaXeHHS Kpu3or (piHAHCOBOI CHUCTeMH YKpaiHM BIAPWIO U TIO
MOHETapHOMY TPAHCMICIHHOMY MeEXaHi3My, Ie(OopMyrOUM MOro KaHaliH, SKUMU
3MIICHIOETHCS TIEPEIaBaHHsl IMITYJILCIB BiJl MEXaHI3MY Ta OTPUMAaHHS 3BOPOTHUX
peakmiii cepepopuma. OQHUM 3 HANCYTTEBIMUX 10 AedopMariii mijg A€l KpPU3u
KaHAJIIB MOHETAPHOTO TPAHCMICIMHOIO MEXaHI3My € KaHal O4YlKyBaHb
(expectations channel), mo € BigoOpaxkeHHsM OadeHHsS MaHOyTHBHOTO
(1HaHCOBUMHM 1HCTUTYTAMH, MIANPUEMCTBAMHU Ta JIOMOTOCIOJAPCTBAMH — yciMma
€KOHOMIYHMMH areHTamu, 0 (OPMYIOTh CBOIO €KOHOMIYHY TOBEIIHKY Y
HECTaOTbHOMY €KOHOMIYHOMY cepenoBuiili. HeoOximHicTh BU3HAYEHHS TEHISHITIN
y OUIKYBaHHSIX €KOHOMIYHMX areHTIB Hapa3l € BaXXJIMBUM 3aBJIaHHSIM BITUU3HSHOI

¢iHaHCOBOI HAyKM Ta MPAKTUKWA YIPaBIIHHA Ta aAMIHICTPYBaHHS TPOIIOBO —



315

KpeIUTHOI cepu, 1o 00yMOBUIIO BUOIp TEMHU, aKTYaJbHICTh, METY Ta MPAKTUYHY
3HAYYIIICTh MAPO3ILTY.

[Tepuricth yBeneHHS y chepy HAyKOBUX JOCIIPKEHb BUCHUX — EKOHOMICTIB
MOHSATTS «TPAHCMICIHHMN MexaHi3M» Hanexuth JIx. M. Keitacy (John Maynard
Keynes) [132]. Psix cBiTOBHX HAyKOBIIIB HPHUCBSTHIN CBOI Iparli JOCIiIKESHHIO
TpaHcMiciitHnx Mexanizmi: M. Ueniu (Maruska Ceni¢)[357], 3. Kapamka (Zeynal
Karaca) [417], XK. Byasen (Jean Boivin) [345], A JloneiT [162],
M. Yivapemni (Matteo  Ciccarelli) [362],  A. betiep (Andreas  Beyer) [343].
Po30ynoBa OaHKIBCHKOi cuUCTeMU OyJb — SIKOI KpaiHM BHUMara€ BU3HAYCHHS
CTPYKTYpHU MOOYJIOBH 1i MOHETAPHOTO TPAHCMICIMHOTO MEXaHI3My Ta BU3HAUYCHHS
KaHaIB, SKUMH 3JIMCHIOEThCS TEpeJaBaHHA PYUIHHUX  IMIIYJIbCIB 10
€KOHOMIYHMX areHTiB. AJanTalis CBITOBOTO JIOCBIJly MOHETAPHOTO PEryJIIOBAaHHS
J0  ocobmMBocTe  cBOiX  KpaiH ~ Oyna  3jiiicHeHa y — po0orax:
Acxkapbst (Ascarya) [331], O. Koprrynom [151].

Psan mpenctaBHUKIB YKpaiHChKOI Ta 3aKOpIOHHOI (PIHAHCOBOI HAyKH
BUCBITJIIOIOTh TMHUTAHHS PO30YJOBH BITYM3HSHOTO MOHETAPHOTO MEXaHI3My Ta
aHaJII3yI0Th WOTO JIEBICTh, 30KpeMa ciija BiamiTuTu podoTH: €. Amimiiesa [4; 5],
B. IMaunnacekoro (Wojciech Paczynski) [453].

OcHoBHE 3aBHaHHS [OCHIDKEHHS TOJSTaE y PO3KPHUTTI CYTHOCTI Ta
CTPYKTYpU KaHaJIy OYiKyBaHb MOHETApHOTO TPAHCMICIHHOTO MexXaHI3My YKpaiHu
Ta OOIPYHTYBaHHI BUCHOBKIB IIOJI0 MOXJIMBOCTI MOT0 KUJIBKICHOTO BUMIPIOBaHHS
3a JIOMOMOTH BEKTOPHUX aBTO perpeciitHux mogeneit (Vector Autoregression
Models (VAR)) y cydyacHUX yMOBax.

MeTtoro migpo3aLTy € OIliHKa e(QEeKTUBHOCTI (YHKI[IOHYBaHHS KaHaIy
OUIKYBaHb, IIJIIXOM BU3HAYEHHS HOTO AepopMalliif, K1 CHPUYMHEHI KPU3010.

Kanan odikyBaHb MOHETApHOTO TPAHCMICIMHOIO MEXaHI3My € HENpSIMUM
MOKa3HUKOM, IO CBIAYWTH MPO JOBIPY MO IHCTUTYTIB (PIHAHCOBO — KPEAUTHOI
CUCTEMHU CyCHuUIbCcTBa. JlJIs pO3yMiHHS BIJHOCHH JOBIPH CKOPUCTAEMOCH 1l
KaTeropialbHUM BU3HAUEHHSM, 1110 OyJ10 3po0sieHo A. I'pUIIEHKOM: «...5K CUCTEMY

HOpM, TIPaBUJI Ta YCTAHOB, II0 BH3HAYAIOTh MIPy BIIEBHEHOCTI Y BIJAMOBITHOCTI
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MOBEJIIHKA 00’€KTa JOBIPU YSBJICHHSAM CYO’€KTIB Mpo 00pa3 06e3 akTyamizarii
HaJICKHMX OCHOB TaKoi BIEBHEHOCTI» [169, c. 5].

VY mupokoMy po3yMiHHI KaHajl O4iKyBaHb B1AOOpakae I0BIPY €KOHOMIYHUX
areHTiB JI0 3JaTHOCTI (PIHAHCOBUX I1HCTUTYTIB 3MEHIIYBAaTH PHU3UKHU BTPATU
npuOyTKiB Ta KamiTally MiJ 9ac 31iCHEeHHs ()iIHAHCOBO — KPETUTHUX OMepaliil.

MeTo1o CTBOPEHHSI MOHETAPHOI'O TPAHCMICIMHOTO MEXaHI3My € 3MEHIIICHHS
piBHA IHQUIAIMIAHOTO HaBaHTAXEHHS, IO 3a CYYaCHHX YMOB TPOIIOBO —
KPEIUTHOTO PETyJIIOBaHHS OTPUMAJIO Ha3BY TpareTyBaHHS 1HQIIALII.

Kanan ouikyBaHb CTBOpIOE 0a30BE CEpeNOBHUILE IS peajizallii MOJITHKA
IH(QIAUIAHOIO  TApreTyBaHHsS, SKE BU3HAYAETHCS  PALIOHAIBHUMH,  abo
IppallioOHaTbHUMU OYIKYBAaHHSMHU MI0JI0 3MIHM TeMmiB 1HQIAMT y MaHOyTHIX
nepiogax.

Kanan ouikyBaHb $IK 1 yBEChb MOHETapHHMI TPAHCMICIMHUI MeEXaHI3M €
aOCTpakTHUM THOHATTSAM, JOCHIAUTH SIKE MOXJIMBO JIMLIE 33 HENPSIMUMHU
IHAMKATOpaMHU. 10 BiJI0Opa)karoTh MpedepeHiii eKOHOMIYHUX areHTIB y BHOOpI
cTparerii  aHTUIHOIAMIAHOT TOBEMIHKK. ICHYIOTH JBa OCHOBHHUX  THIH
aHTUIH(QIAUINHOT TMOBEIIHKM y (PIHAHCOBO — KPEOUTHIA CHUCTEMI: NEepIIni, -
npuaAOaHHA aKTUBIB 31 CHOJIBAHHSM, IO MPUPICT iX BapTOCTI Oyae OLIpIIMM 3a
1HQUIsIIIHEe 3HEMIHEHHS; APYTUid, — JIETO3UTHI BKJIQJICHHS 3 OYiKyBaHHSM, IO iX
peanbHa JOXOIHICTh Oyie BUILOKO 3a 1H(IIAIIITO.

Hotenep, mig 4ac AOCTIIKEHHS MOHETAPHOTO TPAHCMICIHHOTO MEXaHI3My
BBAXKAJIOCS, 0 KaHAJIM MOHETApHOI TPAHCMICIi HE MEPETHHAIOTHCSA, TOOTO MIFOTh
napajenbHO OAWMH ojaHOMY. IcHye moTpeba y 3MiHI 0a30BOi TIMOTE3HM, OCKUIBKH
PI3HATBCA TIIBKM BHUXIJHI IMOYJIBCH - y (IHAHCOBOMY Ta peaJbHOMY CEKTOpI
CHUTHaJIM MOXYTh MYJIbTHIUTIKYBATUCS, MIACHIIOIOYM OJWH OJHOTO, abo
B3aemoracutucsa. MeHoOMeH NEepeTHHAHHS KaHalllB MOHETAPHOrO0 TPAaHCMICIHHOTrO
MEXaHI3My OCOOJIMBO SICKpABO MPOCTEKYETHCA HA MPUKIAIlI KaHATy OYIKyBaHb,
KWW TIEPETUHAETHCS 3 NPOIICHTHUM KaHAJIOM Ta KaHajoM OOMIHHOTO KypCy.
[H}siiiHl 04iKyBaHHS €KOHOMIYHUX areHTIB 3MYIIYIOTh IX 3Ba)KyBaTH Ha PHU3UK

Mg 4ac BHOOpPY cBoe€i moBeaiHKU. IlepeTMHaHHS KaHaliB MOHETAPHOTO
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TpaHCMICIHHOTO  MexaHi3My  aedopMye  (IHAHCOBY  apXiTEKTOHIKY  pyXy
(iHAHCOBHX MOTOKIB y (D)IHAHCOBIN cHCTEM1, MPU3BOAUTDH J0 MOSBH HEOUIKYBAHUX
e(eKTiB, 3MCHIINY€ 3arajlbHy KEpOBaHICTh Ta IepeadadyBaHICTh BIJATYKIB
(b1HAHCOBOI CUCTEMH Ha IMITYJILCH TPAHCMICIHHOTO MEXaHI3MY.

PosrnsHemMo Tum AOMiHYIOUOi MOBEIIHKMA areHTiB MiJ 4ac BUOOpY BajlOTH
KPEIUTIB Ta JEMO3UTIB. Y BHUIAJIKYy OOpaHHS BAIIOTHOTO KPEAUTY MO3WYAIbHHUK
HapaXKA€ThCSI HA BATIOTHUNW PH3UK 3MEHIIYIOYM BIJICOTOK KpeauTy, abo Ha
BIJICOTKOBUI PHU3WK, YHUKAIOUM BAJIIOTHOrO. Y pa3l pO3MIIIECHHS [JEMO3UTy Y
BaJIOTI KOMIICHCYETHCSI BAIIOTHUM PHU3UK, 32 PaXyHOK MEHILIOi JIOXOAHOCTI, a Y
pa3i pO3MILIEHHS JIEMIO3UTY Yy HAI[IOHAJIBbHIM BaJIFOTI €KOHOMIYHUN areHT OYIKYE,
10 3HELIHEHHs HalllOHAJBHOI BAIIOTH 70 1HO3€MHOI OyjJe KOMIIEHCOBAHO OLIBII
BHCOKOIO TPOIICHTHOIO CTaBKOIO, MPOTE€ BIH HE 3aCTPAaxOBaHW KypCOBOTO
3HewiHeHHs. CrpaTeriss MOBENIHKM €KOHOMIYHOTO areHta (OpMyeTbed Iij
BIUIMBOM MOTO YsBJIEHb NMPO MalOyTHIM BaJIOTHUN KypC Ta BiJICOTKOBI CTaBKH.
[loka3HuKOM, IO UIIOCTpyE BHOIp TUNY JOMIHYIOYOiI MOBEIIHKH € pIBEHb
nonapu3aitii. [ qomapu3zaiiiero eKOHOMIKM YKpaiHu MU Haialll OyeMo po3yMiTh
e(eKT BUTICHEHHSI «CJIa0KO1» HalllOHAJIbHOI BaJIOTU — I'PUBHI OUIBII «CUIBHOIO» -
nonapoM CIIIA, eBpo a0o0 1HIIOK BUIBHOKOHBEPTOBAHOK BalOTOI0. «Cuiay abo
«CNa0KICTh» BAIIOTH BU3HAYAIOTHCA OYIKYBAaHHSIMH €KOHOMIYHUX areHTIB IIOJI0
3MiHM OOMIHHOTO KYypCy BIATNOBIJHOI BaJIOTH Yy TOPIBHSHHI 3 1HIIMMHU. Enrap
deiire (Edgar L. Feige) BHOKpeMITIOE YOTHPH TOKA3HUKH JI0JIAPH3ALlii:

1. Inpexc nmomapwuzariii MB®, sikuii HOpIBHIOE BIHOIIEHHIO JCTO3UTIB Y
1HO3E€MHII BAJIIOT1 10 IIMPOKOT I'POIIOBOI MaCH;

2. [HmeKc BaOTHOTO 3aMIMICHHS, SIKUW JIOPIBHIOE BIJHOIICHHIO 1HO3EMHIM
BAJIIOTI, sika miepedyBace y 00iry 70 3arajabHO1 BalltOTH, 1110 TIepedyBae y 00iry;

3. IHnmexc 3amilieHHsI aKTHBIB, SIKMUM JOPIBHIOE BITHOIIECHHIO JCMO3UTIB Y
1HO3EMHIM BaJIFOTI JI0 3arajJbHOTO OOCATY JIEMO3HUTIB;

4. Buuepnuuii HeoIMIWHUNA 1HIEKC JoJlapu3allii, SKUM JTOPIBHIOE

BIJTHOIICHHIO CyMU 1HAEKCY noyiapuzaiii MB® Ta iHIeKCy BaTIOTHOTO 3aMIIEHHS
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JI0 CYMH IIHPOKOI IPOIIOBOI MacH Ta 1HIEKCY BaJIIOTHOTO 3amimieHHs [374, ¢.3-4].
Cepen yKpaiHCBKUX BUSHHX JoJIapu3aiiro gociimpkero J. Jluxorpaii [161]

[HACKC BaJIIOTHOTO 3aMillleHHS Ta BUYEPNHUM HEOMIIIHHUM 1HJIEKC
J0JIapU3allii TOCUTh CKIAIHO PO3PaxyBaTH, OCKITLKHA JOCTOBIPHUX CTATUCTHYHHX
I0JT0 KIJTbKOCTI 1HO3EMHOI BaJIIOTH, sIKa TiepedyBae B 00iry B YkpaiHi HeMae, 60 11e
HE TUTBKH BaJllOTa, M0 3HAXOAUTHCSA y (DiIHAHCOBUX KOPIOpaIisxX, a i BajioTa 3
TIHBOBOTO CEKTOPY, sIKa HE MPOXOAUTH ODIIIHHUMHI KaHAIAMHU.

[naexc monapuzaiii MB® Ta iHAeKC 3aMillleHHS aKTHUBIB LIJIKOM MOXJIHUBO
pospaxyBatu 3a odimiinumu ganuMu HBY, BoHu BimoOGpa3saTh MOKa3HUKH JIOBIpH
Ta npedepeHIlii eKOHOMIYHUX areHTiB Ha KOPUCTh BiNOBiAHOI BamtoTh. [lomamo
BUXIJHI JIaH1, pO3paxyeMO BIJIMOBIJIHI 1HACKCH (IUB. Ta01.4.3.) Ta IPOLTIOCTPYEMO

rpadivao (quB. puc.4.14).

Tabnuys 4.3
Inpexc nosapusanii MB®, injgekc 3aMillleHHSI AKTHBIB Ta CKJIAI0BI iX

po3paxyHky 3 2005 mo 2017 pp.

Jeno3utu Inmexc
n g i= 3aMileHHsS Odoiniitan
% S £ aKTHBIB i Kypc
y y g -’% % _ ~| (renosutny | Inmexc HBY
.éf. ° warionams | inosemi = % i S § iHo3eM1.{i1?1 i}{(bn;{.ui TPUBHI 110
2 3 N ) = g = § g BaJIFOTI / i3a pik Jonapy
§,) HIA u g & § 3arajbHUN (%) CILIA,
BaJIIOTI BaJIIOTI a 2 5 obesr cepesHiii
—~ E ~ JICTIO3UTIB) 3a nepiojn
(%)
2005 | 134754 | 87769 46 985 194 071 | 24,21 34,87 110,3 5,1247
2006 | 185917 | 115102 70 814 261 063 | 27,13 38,09 111,6 5,05
2007 | 283875 | 192298 91577 396 156 | 23,12 32,26 116,6 5,05
2008 | 359740 | 201835 157905 | 506 223 | 31,19 43,89 122,3 5,2672
2009 | 334953 | 173091 161862 | 479240 | 33,77 48,32 112,3 7,7912
2010 | 416 650 | 239 302 177 348 | 590 620 | 30,03 42,57 109,1 7,9356
2011 | 491756 | 280 440 211316 | 677024 | 31,21 42,97 104,6 7,9676
2012 | 572342 | 320 268 252 074 | 762 147 | 33,07 44,04 99,8 7,991
2013 | 669974 | 421754 248 220 | 895 142 | 27,73 37,05 100,5 7,993
2014 | 675093 | 365454 309 638 | 945327 | 32,75 45,87 1249 11,8867
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Jleno3utu Iamexc
. S = 3aMilleHHS Oodiuiitnu
E % % aKTHBIB i Kypc
Y v g :5 g _ | (menosutuy | Ingekc HBY
.éi ° wationans | iHosemi g é i S E\; inosemuiit | inuaAmi | rpusHi KO
2 2 » . = S = 3 g BaIIOTI / i3a pik Jonapy
§ HIA n 3 S § " 3arajgbHUN (%) CILIA,
BAJIIOTI BAJTIOTI a 2 5 obesr cepeHiii
—~ E ~ JICTIO3UTIB) 3a nepion
(%)
2015 | 716728 | 391911 324 817 | 994 062 | 32,68 45,32 143,3 21,84
2016 | 793 475 | 426 418 367 056 | 1102700 | 33,29 46,26 112,4 25,55
2017 | 898 844 490 971 407 872 | 1208859 | 33,74 45,38 113,7 26,60

Iicepeno: cknadeno ma po3paxo8ano asmopom 3a OaHumMu cmamucmuyroi sgimmocmi [275;232]
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
—4—[Hnekc ponapisanii MB® (memosuti v iHo3eMHii BamoTi/M3) (%)
= B =[H/ekc 3aMileHHs akTHBIB (JIeTO3UTH y 1HO3eMHIil BATIOTI /3aranbHiil o6cAr aemosutis) (%)
=4 = [Hpexc iHbmIALII 32 pik (%)
=l - OQimitamit kypc HBY rpuesi 1o nomapy CIIIA, cepenmiii 3a mepion (3a 1 momap CIITA)

Puc. 4.14. lunamika igaexciB gojapusarii MB®, 3amimeHHs akTuBiB, iHOIIAIIT Ta
odimiitHoro kypcy HBY rpusHi 1o nomnapy CHIA 3 2005 no 2017 pp.(%)
IDicepeno: nobyoosano asmopom 3a danumu mabauyi 4.3.

Buxonsuu 3 nanmx ta6xa. 4.3. ta puc. 4.14 cning 3poOUTH BUCHOBOK, IO Y

KpHU30Bi miepioau, 30kpeMa y 2009 p. ta 'y 2014 p. inmekcu ponapusariii 3poCTaroTh,
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0 € CBIJYEHHSM 3MEHIIEHHS JOBIpU JO0 HAIIOHAJIBHOI BAJIOTH HAa KOPHUCTh
iHo3emHoi. 3 2013 p. cnocrtepiraemo 30unbleHHS Aonapu3anii. BBakaemo 3a
MOXJIMBE TIPOJIOBKUTH aHaM3 PO3TJIAJOM  BUIMOBIAHUX  IMMOKa3HUKIB Y
nomicsiuHOMY oOuHcieHHi. Jletamizaiiss aHamizy M03BOJIUTH OUIBII JTUHAMIYHO
BU3HAYUTH 3MIHU y 1HAEKCaX JoJapu3allii Ta BpaxyBaTH MOKa3HHUKHU 3a 9 MiCAIIB
2015 p., a TaKkok MPOBECTH JOCTIIKEHHS 3 YpaXyBaHHAM HACTYIMHHUX MOKA3HUKIB:
iHAeKkcy 1HGAT (y BIACOTKAx) IO BIAHOMICHHI J0 TMOMEPEIHBOTO TEPIOTy
(micsius), odimiiiHoro kypcy HBY rpusni no nonapy CHIA (3a 1 monap CILIA) Ta
nacuBiB Jeno3uTHUX kKoprnopaiii (kpim HBY) y miun. rpa. [losicHuMO 101IIBHICT
BBEJCHHS JOAATKOBMX IIOKa3HHUKIB — 1HAEKC 1HGIALID BigoOpakae BTUICHHS
IHQIAMIMHUX OYiKyBaHb, JUHAMIKa OOMIHHOTO KypCy HalllOHaJbHOI BaJIOTH IO
1HO3€MHOI € TIOTOYHUM IHJIMKATOPOM 1HQISUIAHOTO 3HEI[IHEHHs, JUHaMIKa
NACUBIB JICMIO3UTHUX KOPIOpALil BiIOOpa)kae CTaH aKyMYJIIOBaHHS KamiTaily
OaHKIBCBKOIO cucTeMOI0. JlOCiIKEHHSI HaBEEHUX BUILE MTOKA3HUKIB JacTh 3MOTY
OLIIHUTH IIMPUHY KaHATYy O4IKyBaHb Ta HOro mapameTpu.

Pesynbratu yrpymyemo y Tabiu. 4.4. ta Bizyanizyemo rpadiuHO IUHAMIKY
OCHOBHUX IOKa3HUKIB Ha puc. 4.15. na c. 322.

3 puc. 4.15 4iTKO BUAHO, IO CTPIMKE 3pocTaHHsA Kypcy ponapy CIIA mo
BIIHOIICHHIO 70 TpuBHI y dmoromy 2015 p. mpusBeiso g0 aBTOMATHYHOTO
NIJBUILEHHS pIBHA JoJyiapu3aiii. l'icrepe3nc iHAEKCY IHQIIALII HA0OYHO MOXHA
crioctepirati y nepioai 3 jgtororo 2015 p. go kxinns kBiTHA 2015 p. — MoK pi3KOTO
3poctanHsi Kypcy ponapy CIIA chopuuvHUB pymniiHUA IMOYyJIbC y KaHaml
OUIKYBaHb, IO MPHU3BEIO 10 3POCTaHHS 1HJEKCY 1HQIALII HNPOTATOM BKAa3aHOTO
nepiony 2015 p. V tpaBni 2015 p. iHaexc iHQIAIIT 3MEHITYEThCS Ta y JUIHI
2015 p. pocsarae Mi"imManbHOro 3HaueHHA (99%), mpoTe MiHIMajdbHE 3HAYCHHS
OOMIHHOTO Kypcy (ikcyeThcsi y TpaBHi 2015 p., 110 Takok BKa3ye Ha 3aTPUMKY Y

yaci y 3 nepioau (micsiii).
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Tabnuysa 4.4
Ingexc nonapusanii MB®, inaekc 3aMillleHHSI aKTUBIB, CKJIAI0BI IX

PO3paxyHKYy, noMicauHuil inaexc indusiuii, odiuiitnuii kypc HBY rpusHi 1o
noaapy CIIA Ta nacusu neno3utHux kopnopauii (kpim HBY)
3 ciuns 2014 p. no rpyaens 2017 p.

IMepioxn I'pomoBuit Inpexc Inpmexc 3aMileHHs Inpexc iHbmamii y Odiniitanii kype IMacusu

arperat nonapusanii MB® | akTuBiB (IenosutH y BizicoTKax mo HBY rpusHi 10 JIETIO3UTHUX

M3 (memo3utu y iHO3EeMHIH BaIIOTI BiJJHOIICHHIO JI0 nonapy CIIA, KOpIIoparii

MITH.TDH. iHO3eMHIi /3aranpHuii 00csr MOTEPETHBOrO cepenHiit 3a mepioq (xpim HBY)

BamoTi/M3) (%) nenosurtiB) (%) Micsns (%) (3a 1 momap CIIA) MJIH.TPH.

ciu. 2014 893 947 30,786 41,369 100,2 7,99 39 552
mot. 2014 934 117 28,850 42,317 100,6 8,65 37234
6ep. 2014 944 828 32,043 45,575 102,2 9,92 29234
kBit. 2014 951 624 32,538 45,866 103,3 11,63 27 405
tpas. 2014 953 741 28,856 41,369 103,8 11,64 22 033
yeps. 2014 948 844 28,403 42,317 101 11,81 23128
. 2014 945 336 32,025 45,575 100,4 11,75 21842
cepm. 2014 1013 820 30,542 45,866 100,8 12,95 19 708
Bep. 2014 994 330 27,678 41,369 102,9 13,02 21099
xoBT. 2014 958 923 28,104 42,317 102,4 12,95 19 294
aucr. 2014 971 177 31,173 45,575 101,9 14,70 18173
rpya. 2014 956 728 32,364 45,866 103 15,62 16 045
ciu. 2015 936 216 32,579 45,989 103,1 15,81 15716
mot. 2015 1136 133 44,313 58,826 105,3 24,48 22411
oep. 2015 1024 942 38,761 53,443 110,8 23,26 17 080
kBit. 2015 980 233 35,638 50,092 114 22,71 14 246
tpas. 2015 963 834 34,948 49,291 102,2 20,92 17 233
4eps.2015 975119 34,237 48,136 100,4 21,23 17 152
. 2015 968 356 34,341 48,168 99 21,76 16 641
cepr. 2015 948 322 33,818 47,174 99,2 21,63 16 587
Bep. 2015 936 373 33,486 46,558 102,3 21,78 14788
xo0BT.2015 959 640 34,513 47,434 98,7 21,84 14113
mmct. 2015 970 186 35,246 48,056 102 23,31 14 477
rpya. 2015 994 062 32,676 45,319 100,7 23,41 13 285
ciuens 2016 995 015 34,379 46,862 100,9 24,26 14 484
mot. 2016 1015508 36,052 48,474 99,6 26,39 15398
6ep. 2016 1007 107 35,953 48,291 101 26,36 13988
kBit. 2016 1016 039 34,783 47,104 103,5 25,63 14 533
tpas. 2016 1020 550 34,036 46,135 100,1 25,21 13709
yeps. 2016 1036 028 33,781 45,821 99,8 24,95 14 199
. 2016 1044 276 33,486 45,594 99,9 24,82 11792
cepm. 2016 1047331 34,907 47,180 99,7 25,06 13143
Bep. 2016 1054 106 34,689 46,933 101,8 26,28 12 747
xoBT. 2016 1054 829 33,821 45,783 102,8 25,76 12 196
aucr. 2016 1045 092 33,554 45,384 101,8 25,70 11502
rpyxn. 2016 1102 700 33,287 46,259 100,9 26,20 11 959
ciu. 2017 1 066 005 33,774 46,154 101,1 27,15 9684
mot. 2017 1059 984 33,761 45,720 101 27,03 10 795
Oep. 2017 1074914 33,492 44,856 101,8 27,00 10 459
kBit. 2017 1089 356 35,540 46,077 100,9 26,86 10 295
tpas. 2017 1088774 35,080 45,703 101,3 26,42 10 365
yeps. 2017 1103 480 34,415 45,029 101,6 26,11 10 097
. 2017 1115020 34,304 45,058 100,2 25,97 9520
cepr. 2017 1104 621 34,423 45,236 99,9 25,64 9510
Bep.2017 1124116 35,329 46,074 102 26,11 10 316
xoBT. 2017 1125509 34,926 45,738 101,2 26,65 10517
nmct.2017 1129784 34,511 45,453 100,9 26,71 10991
rpyx. 2017 1208 859 33,740 45,377 101 27,52 9012

Horcepeno: cknadeno ma po3paxoeano 3a OaHumu cmamucmuynoi 36immocmi [225]
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«+e¥ee+ Odimiitamii kype HBY rpueHi no gomapy CIIIA, cepenriii 3a mepion (3a 1 gomap CIITA)

25,00

20,00

30,00

15,00

10,00

5,00

0,00

Puc. 4.15. Jlunamika inaexciB nonapusarnii MB®, 3aMimieHHst akTUBIB, 1HIISIIIT Ta

odiuiiinoro kypcy HBY rpusni 1o nonapy CILA 3 ciuns 2014 p. no no rpyeHb

2017 p. (%)

IDicepeno: nobyoosarno agmopom 3a oanumu maodauyi 4.4.
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3aJIeKHICTh MDK OOMIHHMM KypCOM Ta IHJIEKCOM 1HQUISIIT BKazye Ha
O0OyMOBIIEHICTh 1H(IIALIMHUX OYIKyBaHb 3MIHaMU Kypcy rpuBHi 10 nojapy CIIA
13 4aCOBOIO 3aTPUMKOIO Y 3 MICHIIl.
Jlunamika macuBiB OaHKIB Ta TPOIIOBOro arperaty M3 Bkasye Ha CTaH
OXOIUJICHHS LIMPOKOI TPOIIOBOI 0a3u KamiTaJloM MACMO3UTHUX KOPIOpalii, o
BimoOpaxkae Puc. 4.16, e 3a OCHOBHOIO (J1iBOIO) MIKAJIOK BiJIOOPAKEHO JTUHAMIKY

MACHBIB JICTIO3UTHUX KOPTIOpAIlii, a 3a T0AaTKOBOIO (TIPaBOI0) MIKAJIOK AMHAMIKY

rpomioBoro arperaty M3.
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Puc. 4.16. J/IlunaMika nacuBiB I€MIO3UTHUX KOpHOpaLii

IDicepeno: nobyoosarno agmopom 3a oanumu maodauyi 4.4.
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I'padik macuBiB JEMO3UTHUX KOpIiopaliid mae yOyTHIH XapakTtep, L0 €
CBIUEHHSM iX 3MEHILEHHs, MpoTe rpadik rpomoBoro arperaty M3 He Mae 4iTKO
BUpaxkeHoro TpeHay. Ha Puc. 4.16 mokemo OayuTu BiIOOpaKCHHS IIOKY BIJI
CTPIMKOTO 3HEI[IHEHHs TPUBHI, AKUI MpuxoauThcs Ha motuit 2015 p. 3pocranns
TPUBHEBOT'O €KBIBAJICHTA BAJIOTHOI CKIJIAJJOBOi OAHKIBCHKUX MACUBIB MPHU3BEIO IO
3pOCTaHHsl rpouioBoro arperaty M2 Ta, BignoBigHO, 1 M3. YOyTHIN xapakrtep
JUHAMIKM TIACHBIB JCTIO3UTHUX KOpHoOpallid, sSki B YKpaiHi TpencTaBlicHI B
OCHOBHOMY OaHKaMM, € CBIJIYEHHSM 3MEHIICHHS JOBIpH N0 HUX 3 OOKy
CKOHOMIYHMX areHTiB. HemmarocrpoMoxHicTh OaHKIB HaOyBae€ MacoBOTO
xapaktepy: Ha 1 ciuns 2014 p. 180 OaHKIBCHKUX 3aKJa/iB Madud OaHKIBCHKY
minensio, Ha 1 ciuas 2015 p. iX KUIBKICTh cKiaganda Bxke 163 OaHKIBCHKHX
onvHullb, a Ha 1 xoBTHa 2015p. nmme 122 OaHku Manu OaHKIBCBKY
minensito [220].

JlikBijamiss OaHKIBCBKHX 3aKjajiB HaOyBa€ MacoBOr0 XapakTepy, IIIo
CTaBUTb M1J] 3arp0o3y yCI0 OAHKIBChKY CUCTEMY, MIIPUBAIOYHU JOBIPY A0 HEI.

Icaye o0’extuBHa moTpeba y moOyaoBI MOJENl KaHaly OYIKyBaHb, IO
BpPaxoBYe€ JOCIIHKEH] BULIE MOKa3HUKU. Hamu 00paHo MeTo1 HEHPOHHHUX MEPEX Y
SAKOCTI METOJy MOOYyIOBU MOJENl IIUPUHU KaHAIy OYIKYBaHb MOHETapHOIO
TpaHCMICIHHOTO MexaHi3Mmy. [lpuumHOI0 0OpaHHS JaHOTO METOAY € 3JaTHICTh
HEHPOHHMX MEPEX J0 aJaNTUBHOTO CAMOHABYAHHS IUISXOM pearyBaHHS Ha
30BHIITHI BIUIMBH, IO € HOro OE3CYMHIBHOIO IIepeBaror. Y OCHOBI MOOYI0BU
HEHWPOHHOI MEPEXKI JISKUTH €IIeMEHTApPHU MTEPETBOPIOBAY — IITYYHUA HEUPOH.

[Togamo pesynbraTu y Burisial Puc.4.17 ne nogano rpad HelpoHHOT Mepexi
MIUPOTH KaHATYy OYiKyBaHb MOHETAPHOTO TPAHCMICIMHOTO MEXaHi3My YKpainu, 3
1HAEKCOM 1HQIAUIT y SKOCTI BUXIJTHOTO MOKAa3HUKA, OCKLJIBKH, BECb MOHETapHHM

TPaHCMICIMHUN MEXaH13M LIJIECTIPSIMOBYETHCS HA TapreTyBaHHs 1H(IIALI].
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I'powosrit arperat M3 mm.rpa. - 2

T'powosHit arperat M3 maH.rpH. - 1
T'pomoBHit arperat M3 MIH.IpH.

Tupexc nonapu3auii MBO
(memosmrn y iHo3emmii Bamiori/M3) (%) - 2

Innexc nonapusauii MBO
(memo3urn y iHo3emnii Banori/M3) (%) - 1

Tnnexe tonapusanii MBO
(nenosmrn y inosemuii Bamori/M3) (%)

THzIeKC 3aMILIICHAS aKTHBIB (fIEMO3HTH Y iHO3eMHIit
BantoTi f3aranbHuii obcar aenosuis) (%) - 2

[HzeKe 3aMileHAs AKTHBIB (IeMO3HTH Y fHo3eMHiit
BantoTi /3aranbHuii obcar aenosutis) (%) - 1

THzexe iHQALiT y BIICOTKAX MO BIIHOWIEHHIO 210
[yeKc 3aMilIieHAs AKTHBIB (JIEMO3HTH Y fHO3eMHiil nonepezuboro micsust (%)

Baiori /3aransHuii ofear genosiris) (%)

\ 4

Iunexe inQuawii y BiicOTKaX 10 BTHOLICHHIO 10
nonepezusoro Micsus (%) - 2

Inpexc indyswii y BiicoTKax 10 BiTHOLICHHIO 10
nonepexusoro Micss (%) - 1

Odiniiinmii kypc HBY rpuni 1o nonapy CLIA,
cepenHiii 3a mepion (3a 1 nonap CILA) - 2

Odiniitmii kypc HBY rpuni 1o nonapy CLIA,
cepeniii 3a mepiox (3a 1 zonap CLLA) - 1

Odiniitnnii kypc HBY rpuni 1o nonapy CLIA,
cepeniit 3a mepioz (3a 1 zonap CILLIA)

Tacusu genoznTiix kopropai (kpim HBY)
MIH.IDH. - 2

[acusu genoznTHix kopropai (kpim HBY)
MIH.IpH. - 1

TMacwsn senozuTHiX Koproparii (kpim HBY)
MIH.IPH.

Puc. 4.17. I'pad HelipoHHOT MepesXi MIMPOTU KaHATY OYIKYBaHb MOHETAPHOTO

TPAHCMICIHHOTO MEXaHI3MY'

IDicepeno: nobyoosarno asmopom 3a oanumu madauyi 4.4.

I'pad mobGymoBaHo 3 OAHOTO BXIHOTO MIAPY, OJHOTO IMPUXOBAHOTO Ta
OJIHOTO BUXIJTHOTO. Y KOKHOMY 3 IIapiB MICTAThCS HEUPOHHU, Kl MOETHAHI OJUH 3
OJTHUM BaraMw.

[IpakTuHy  IIHHICTH MOOYOOBaHOI  MOAENl  JoBeneMo  TIpadivyHO
NOPIBHSHHAM (DAKTUYHUX 3HAYE€Hb Ta PO3PAXOBAHUX 3 BUKOPUCTAHHSIM MOJENI

1HAekcy iHpsAuii Ha nepioa Ao kinug 2017 p.
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MOJEJIbHI 3HAYCHHS

baxTHyHi

3HA4YCHHA

iHeKe iHGIILIT y BiICOTKAX 0 HMOMepeHbOro Micsiyt (%)

0320
0420

Puc. 4.18. IlopiBHsHHS (HaKTUYHUX Ta 3MOJICTHOBAHUX 3HAYCHD 1HIEKCY 1HQIIAMIT,
1110 MOOYA0BAHO METOAOM HEHPOHHUX Mepex 110 KiHi 2017 p

Licepeno: pospobaeno asmopom.

3 Puc. 4. 18. Mmoxemo 6aunTH, 10 MEPioaM MIKOBOTO 3pOCTAaHHS 1HOIAIIIT,
10 MPUMAJAI0Th HAa KBITeHb Ta BepeceHb 2015 p., kBiTeHb Ta k0BTeHb 2016 p.
CHIBMAAI0Th 32 (PAKTUYHUMH JAaHUMU  Ta 3MOJEJIbOBAHWMH TOKa3HUKAMHU.
HAIPUKIHII JOCTIHKYBAaHOTO Mepioy OOUBI JIiHIT rpadikiB CIIBNIAIAI0Th.

KpuzoBuii craH OaHKIBCBKOi CHCTEMH, BTpara IUIATOCIPOMOMXHOCTI
3HAYHOIO KUTBKICTIO OAHKIBCHKUX 3aKJIa/1B MPU3BOAUTH J0 3aTPUMKH MTOBEPHEHHS
JICTIO3UTIB  KJIIEHTaMu OaHKiB. baHkpyTcTBO 0aHKIB Ta BHU3HAaHHI iX

HCTIATOCIIPOMOIKHUMHU YHCMOIKIINBJIFOE ITIOBECPHCHHA MEBHOI YaCTHUHU JACTIO3UTHHUX
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BKIaAiB. 3 OQIMIMHUX TMOKA3HUKIB, 10 XapaKTepU3yKOTh 3aTyuyeHHS JEMO3UTIB
OaHkaMy YKpaiHU HEMOXXJIMBO BH3HAYUTH OOCST JCMO3WTIB, SKUH KIIEHTH
HEralHO TIOBEpHYJIM €001 y pa3l Takoi MOXJIMBOCTI. a SKHU BaJIUIIAIA Y
OaHKIBCHKINA CHCTEMI, BUXOSYH 3 PalliOHATFHUX OYIKYBaHb Ta JOBIPH.

[IpoBeaeni y migpo3AUll JOCITIIKEHHS JaJA 3MOTY 3JIHCHUTH OIHKY
KaHaJly OYiKyBaHb MOHETAPHOTO TPAHCMICIITHOTO MexaHi3My Ykpainu. BuzHaueHo,
II0 OCHOBHMM YHUHHHUKOM, SIKUH (OpMye TMOBEIIHKY EKOHOMIYHUX AareHTIB €
JWHAMIKa BaJIOTHOIO Kypcy, sKka oOyMOBIIO€ 1HQIALINHI  OYiKyBaHHS
C€KOHOMIYHMX areHTIB. 3arajbHa AUHAMIKa 1HAEKCY 1HQJIAIIT MOBTOPIOE TCHICHIIIT
BAJIFOTHOTO KYPCY 3 3aTPUMKOIO Y 3 MICSIIII.

BcranoBiieHe mnepeTMHaHHsS ~ KaHATIB ~ MOHETapHOTO  TPAHCMICIMHOIO
MEXaHI3My, L0 3Ha4HO JAepopMye (DIHAHCOBY ApXITEKTOHIKY PyXy (PIHAHCOBHX
MOTOKIB Ta pOOUTH FOJIOBYIOUUM KaHaJI OOMIHHOTO KYpCY.

[TobynoBana Mojienb MIUPOTH KaHAIy OYIKYBaHb JIa€ 3MOTY pO3poOUTH
MPOTHO3 1HACKCY 1HQIAIT, 3riaHO 3 IKUM 10 KiHIg 2018 iHGAAIINHI O9iKyBaHHS
MaroTh 3MEHITUTHCS.

B Vkpaini JOMiIHYIOTh HETaTMBHI OYIKYBaHHS IIOAO TEMIIB 1H(IIALIIMHOTO
3HELIIHEHHS! Ta OOMIHHOTO KypCY HalllOHAJIbHOI BaIIOTH. [[punmHeHHs qisSIbHOCTI
3HAYHO1 KUTBKOCTI OaHKIB MiAPUBAIOTH JOBIPY 10 OAHKIBCHKOI CUCTEMH Y LIJIOMY.

VY nopanbpIMx HAYKOBUX PO3BiJIKaX HEOOXITHO BHUCBITIWUTH BCTaHOBJICHUU
dbeHoMeH TMepeTHHAaHHS KaHalllB MOHETApPHOTO TPAHCMICIHTHOTO MeEXaHI3My Ta

BU3HAYHMTH MOTO BIUIMB HA HaIllOHAJILHUN JOOPOOYT.

BucnoBkmu a0 po3ainy IV

VY po3auti BHCBITJIIOIOTHCS TEOPETUYHI Ta MPAKTHYHI ACTIEKTH peajizaiii
(b1HaHCOBOI apXITEKTOHIKU Yy cepi AeleHTpaTi3oBaHuX (piHAHCIB 1, HACAaMIeEpe, y

biHaHCOBIH 1HPPACTPYKTYPI.
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Y poboTi 371HiCHEHO OLIIHKY (hiIHAHCOBO1 1HPPACTPYKTYPH, 3aIPOINIOHOBaHI
AKICHI KpUTepili MO0 OIIHKH i1 (iHAHCOBOI 1HGPACTPYKTYPH HAIIOHAIHEHOTO
n00po0yTy Ha IIiJICTaBl KOMIUIEKCHOTO PO3IJISAYy CHCTEMH aKTHBIB, KIJIBKOCTI
IHCTUTYIIIHHUX OJMHHUI Ta c(ep BIUIMBY ICPKAaBHUX PETyJSTOPIB, a TaKOXK
nokazHuka ¢inancoBoi rmbmam (Financial Depth). Ilokasauku ¢inancoBoi
rnnouan  (Financial Depth) aeMOHCTPYIOTH 3aJ€KHICTP MDK HACHUYCHICTIO
€KOHOMIYHOI CHCTEMH TpoIINMa B YCiX opMax Ta eKOHOMIYHUM 3POCTAHHSIM.

Ha merononoriunoMy piBHI NMOKa3HUK (hIHAHCOBOI INIMOMHM Ma€ OlLIbIIUIN
HAyKOBUU TMOTEHIlia], OCKUIbKH MOXKE€ OyTH JeTani30BaHUM 3a IHCTUTYTaMH, IO
OepyTh y4acThb y HaJaHHI (PIHAHCOBUX PECYPCIB B EKOHOMIUHY CUCTEMY. Y poOOTI
cTaH (hiHAHCOBOI 1HGPACTPYKTYPH OMHUCAHO 32 JTOTOMOTOI0 HU3KHU MMapaMeTpiB, 110
CTBOPIOIOTh KOMIUIEKCHE YABICHHS MNpO CTaH (PIHAHCOBOI 1H(PACTPYKTYpH,
€JIEMEHTH, SIKI YTBOPIOIOTH 1i, iX aKTUBU Ta 3/aTHICTb TPAHC(POPMYBATU CBOI
aKTHUBH Yy ()IHAHCOBI MMOCITYTH.

VYci o0uuncieHl noka3HUKU (PIHAHCOBOI MIMOMHHU JEMOHCTPYIOTh TEHIEHI1IO
JI0 3HIDKEHHS, 1110 HETaTUBHO XapakTepu3ye cTaH (piHaHCOBOi 1HMpACTPYKTypu U
JOBOJIUTH ii perpec. Perpec ¢piHaHCcOBO1 1H(PACTPYKTYpU CHPHUUUHSE 3POCTAHHS
(1HAaHCOBOI ypa3NMBOCTI. 3MICT MOHATTA «ypPa3lUBICTh (PIHAHCOBOI CHUCTEMU
(Financial System Fragility)» 3a3HaB momanbIIoro po3BUTKY IUISXOM BKIIFOUCHHS
JI0 HBOTO Yy3arajJbHEHMX HACHIIKIB JOMIHYBaHHS crHekyjasatuBHoro U Ilonii-
¢diHaHCYBaHHS Ta BIJMOBIJHOTO 3MEHIICHHS 3a0€3MeYeHOro TUIy (PiHAHCOBUX
pecypciB  HalllOHAJIBHOTO J100poOyTy BHACHIIJOK TMOpPYIIEHHS (DIHAHCOBOI
apxiTeKTOHIKM. DIHAHCOBI PUHKU € HATYYTIUBUMH A0 MNPOsiBIB Kpuzu. OCHOBY
TEOPETUYHOTO JIOCTIPKEHHsSI BHYTPINITHRO OOYMOBICHUX TNPUYUH (HIHAHCOBOI
ypa3auBOCTI 3aJI€XKHO Bl TUNY (piHAHCYBaHHS OYyJIO 3aKjIaJeHO MOCTKEHHCIaHIIEM
X. Minceki. Hecrtawa nmikBiAHOCTI 1Ji1 3aJ0BOJICHHS moTped y (iHaHCOBOMY
3a0e3MeYeHH] eKOHOMIYHUX areHTIB BUKJIMKAE O 3MIHU TUIY (IHAHCYBaHHS BiJ
3a0e3neueHoro (XemKeBoro) 1o cnekyasatuBHoro i [lonmi (Ponzi) ¢inancyBanHs.
3miHa Tumy (iHaHCyBaHHS BIIOYBAa€ThCS BHACHIINOK MOpYIIEHHS (HIHAHCOBOI

apxitektoHiku. [1ix yac mepexoay Bija 3a0e3neueHoro ¢hiHaHCYBaHHS BiJI0YyBA€THCS
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pI3Ke 3pOCTaHHS Ypa3JIMBOCTI (PIHAHCOBOI CHUCTEMHU. YCTAaHOBJIECHO W E€MIIPUYHO
JIOBEICHO ICHYBaHHA TaKuUX TNOpYHIEHb (DIHAHCOBOI ApPXITEKTOHIKH, IO
CHOPUYMHSIIOTh 3pPOCTAaHHS  ypa3iaMBOCTI  (PIHAHCOBOI CHUCTEMHU: IO-TIEpILE,
nucOamaHc MDK 3pOCTaHHSIM aKTHBIB Ta 3MEHILIEHHSM (piHAHCOBOI TTTMOMHU; TO-
Jpyre, MIBUIICHHS PIBHSI MOHOIMOJI3AIi B OaHKIBCHKIM CHCTEMi; IO-TPETE,
3aMilieHHs OaHKIBCBKOTO KpeAUTyBaHHS HEOAHKIBCHKUMHU (opMaMH HaJdaHHS
(GiHAHCOBHX pecypciB; TMO-Y€TBEpTE, HASABHICTb HAIMIPHOTO JEpPXKAaBHOTO
peryJifoBaHHs, IO CTAa€ Ha IMEPEeIIKOJl IMOIMKUPEHHIO (hIHAHCOBUX I1HHOBAIIIM.
Pe3ynbpTaToM € OlliHKa BIUIMBY MPOIECIB IHCTUTYIIMHOT JECTPYKIIT B HECTA0IbHIN
rocrnojapuii cuctemi TpaHCPOPMALIMHOTO THUIY MIISXOM PO3KPUTTS 3MICTY
IHCTUTYLIHHOTO perpecy CeKTopa JAEMO3UTHUX KOopropauiil YKpaiHu BHacHiJOK
MacoBOi BTpaTd [JOBIPH, 3MEHIIEHHA 1X (YHKLIOHAJIBHOI cHemiagizamii Ta
HEYITKOIO PHUHKOBOI'O IMO3UI[IOHYBAaHHS, HEE(PEKTUBHOI PETYJISATOPHOI MONITHKH,
10 MPU3BOJAUTH 10 3MEHIIEHHsS A00po0yTy. Bru3HaueHuil 1HCTUTYLUIMHUN perpec
CEKTOpa JICTIO3UTHUX KOPMOpAIiil BHSBIAETECA B HOTO HECIPOMOXKHOCTI [0
MPOBEICHHS €PEKTUBHOI IPOIIOBO-KPEIUTHOT MO TUKH.

Po3kpurts nodynoBu (hiHaHCOBOI 1HGPACTPYKTYPH MPOAOBKYETHCS AHATI30M
(YHKIIIOHYBAaHHS MOHETapHOTO TPAHCMICIMHOIO MEXaHi3My SIK HEBIJI'€EMHOIO
enieMeHTy (hiHAaHCOBOI apXiTEKTOHIKH. 3/11iCHEHO OIIHKY BIUIMBY 30ypeHb (IIIOKIB) Ha
CHCTEeMY TIOKa3HHUKIB, SIKI yTBOPIOIOTH KaHAJl MPOIEHTHUX CTAaBOK, METOJOM
BekTopHuxX aBtoperpeciii (VAR Models), mo mae 3Mory emmipuyHO BCTAHOBHUTH
pPEaKIlif0 MaKpOCKOHOMIYHUX TIOKa3HHWKIB Ha 30ypeHHs. YHACHJOK I[0r0o
BIIOyBaeTbess  nedopmailiss  IHCTUTYLIMHOI ~ apXITEKTOHIKM ~ MOHETApHOTO
TPAHCMICIMHOTO  MeXaHI3My IIISXOM JAUC(YHKIINA, sSKI BUSBISAIOTHCS B
JNOMIHYBaHHI 1HQISUIAHUX Ta CHEKYJISTUBHUX OYIKYBaHb, WI0 MOPYUIY€E
3aJIEKHICTh MK KEPOBAHMMH Ta MOXIJHUMU MaKpOEKOHOMIYHUMH MOKa3HUKaMHU
Ta BeJe 10 3BY>KEeHHS (DIHAHCOBOI 0a3u HAIIOHATLHOTO 100po0yTy. BusiBieHo, 1o
BITYK OOJIKOBOI CTaBKM Ha 3MIHM B TPOIIOBIA Macl € MOBUIbHIIIMM, & 3MEHIICHHS
KOJIUBAHb € MOBUIBHIIINM Ta HE TAKUM YITKO BUPAKEHUM.

HeuiTki Binryku Ha 1ok (1HHOBaIlli) MOKa3HUKIB HAOYHO JEMOHCTPYIOTH
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CJIa0KICTh KaHaJIy MPOIEHTHUX CTAaBOK MOHETapHOIO TPAHCMICITHOTO MeXaHI3MYy
VYkpainu.
OCHOBHI TOJIOXKEHHS PO3/ITY BUKJIAJCHO y HACTYIHHX Ipalsx aBTopa: [53;

56; 57; 59; 60; 64; 65; 66; 67; 78; 80; 81, 83; 87; 88; 388; 389].
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PO3/LJI V
PO3BUTOK ®ITHAHCOBOI APXITEKTOHIKHA HAIIIOHAJIbHOT'O
JOBPOBYTY IIJISIXOM 3ACTOCYBAHHSI HOBUX ®THAHCOBUX
IHCTPYMEHTIB

5.1. IlepeBaru Ta pU3MKHU 3aCTOCYBAHHA HOBUX (PiHAHCOBUX IHCTPYMEHTIB

[Tapagurma cyyacHux (piHaHCIB CTBOPIOE YMOBHU JJIsl IIUPOKOTO MOIIMPEHHS
(iHAaHCOBHX MPOAYKTIB Ta mociyr. CTBOPEHHS HOBUX Ta BJIOCKOHAJIEHHS THUX
(1HaHCOBHUX TOCIYT, IO BXKE€ ICHYIOTh, CTa€ BAXXJIMBOI O3HAKOIO CHOTOICHHS.
JiAIpHICTE pO3Taly’KeHO1 Mepexi (IHAHCOBUX IOCEPEIHUKIB MOTpedye iXx
PETENIbHOTO BUBUEHHS Ta aHAJI3y 3 METOI0 BU3HAUEHHS TEHJCHIIIM X PO3BUTKY Ta
NOIIYKY HUISAX1B BIOCKOHAJIEHHS. DYHKIIOHYBaHHS PUHKY (PIHAHCOBHUX MOCHYT 1
MOIIUPEHHS Ha HBOMY TiIOpUIAHUX, CTPYKTYpOBAaHMX Ta IHIIMX CKJIAIHUX
(h1HAaHCOBUX IHCTPYMEHTIB BHUMAara€e HMoro JIOCTII)KEHHS Y KOHTEKCTI (piHaHCOBOIi
Oe3reKku BITYM3HSAHOT ()1IHAHCOBOT CUCTEMHU.

CtpiMkuii po3BUTOK (HIHAHCOBUX IHHOBAIlM 3YMOBJIECHUN OypXIMBUMU
3MiHamMu (piHaHCOBOro pUHKY. DIHAHCOBUI PUHOK 3a3HAE CYTTEBOTO KUIBKICHOTO
3pOCTaHHS |, 110 BAKJIMBIIIE SKICHUX 3MiH.

[losiBa TiOpMAHMX Ta CTPYKTYPOBAHHUX IHCTPYMEHTIB, SIK pe3yJbTaTy
(G1HaHCOBHUX IHHOBAIIM 3yMOBJEHI PSAOM MPUYMH OCHOBHI 3 HHUX MOJSATAlOTh Y
HACTYITHOMY:

[lepmioro npuumHOO € (OPMYBAHHS TOCTIHIYCTPIaJIbHOI EKOHOMIKH,
XapaKTEPHOIO O3HAKOKO SIKOT € JOMIHYBaHHsS CepH MOCIyT HaJ MaTepiabHUM
BUPOOHUIITBOM. ['010BYIOUYy poJib 1iil chepi mocayr BiAirparoTh came (piHaHCOBI
MOCJIYTH, K OE€JHAHHS KamiTamiB iHdopmMallii Ta iHHOBAIIH.

Jpyroro npuuuHoIO € riaobanizaiis, mepir 3a Bce, (hiHaHCOBa rio0aizaiis.
Po3bynoBa rio6anpHOT (PiHAHCOBOI apXITEKTOHIKHM (OPMYE MOTYTHI IOTOKHU

MITpalifHOTO KamiTany.
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TpeThoro mpUUMHOO € BipTyatizaiis (iHAaHCOBUX BIIHOCHH, SIKa 3yMOBJICHA
JTUCTIPOTIOPIIIMA  MDK  (DIHAHCOBHM Ta peajbHUM CEKTOpaMH EKOHOMIKH,
HACJIIJIKOM SIKOTO € BiApHWB (DIHAHCOBOTO CEKTOPY Ta HMOro BiJHOCHO aBTOHOMHE
¢ynkiionyBanHs. CTIMKICTh HETOB SI3aHOTO 3 pEaTbHUM CEKTOPOM (DiHAHCOBOTO
KamTasy OOyMOBJI€Ha WOro TMIOCTIHHAM TMEPEMINIEHHSAM, Ta MOJKINBICTIO
MHOXXHUHHHX (hopM BuOOpYy popMm BusBy. Bipryamnizaris gae 3Mory po3poOJsaTu Ta
dbopmyBatu (piHAHCOBI IHCTPYMEHTH, IO TMTOEAHYIOTH ¥ CO01 OOPTOBI KOMIIOHEHTH.

CrymniHgb BUBUYEHOCTI IpoOJieMH y BITUM3HSAHIN HAyKOBIH JITEpaTypli HE €
BUcOKMM. Ha 1eil yac pO3KpUTTIO 3a3HA4YEHOI MPOOJIEMATUKH TPUCBIYCHO
JCKIJTbKa JMCepTaIlitHIX JOCHIKEHB, 30KpeMa O. IIpo6ois [250],
10. Kanenuncekoro [128], M. I'myxosa [51] Ta 3. Bopo6iioBoi [44], mpore,
BUXOASYM 3 TEMATHUKH 3TaJlaHuX JUCEpTalliidf, pO3BIIKHM MalOTh AaCIEKTHUH
XapakTep, U0 MOJISIrae y JOMIHYBaHHI 3aCTOCYBaHHS (DIHAHCOBOIO I1HXKWUHIPUHTY
0 po3poOku (HIHAHCOBHX 1HCTPYMEHTIB (OHIIOBOTO PUHKY. Y3arajabHEHHS
3aKOPJIOHHOTO  JIOCBIAY  (PIHAHCOBOTO I1HXHUHIPUHTY 3IIHCHEHO y  Mpall
M. JIlnuaruna, b. Cxorr-KBina ta B. CycioBa [166], a Takox y moHorpadii 3a
penakiiero B. Mimenka [179], npoTe 3a3HaveHe JOCITIKCHHS OOMEKEHE JIHUIIS
JIOCBIJIOM 3aCTOCYBaHHS TOpUIHUX TPOAYKTIB OaHkamu kpain €C. ¥V nepioanuHii
HAYKOBIH JliTepaTypi ocTanHiM dacom 3’sBuiuchk ctarti C. Haymenkosoi [183] Ta
T. Byii [186], a Takox P. IcaeBa [126], mo miaTBepKyIOTh BU3SHAYEHY TCH/ICHIIIIO
I10/I0 MPOBEICHHS JOCTIDKCHBb y PIUMINl OaHKIBCBKOTO Ta ()OHIOBOTO CETMEHTIB
puHKY (hIHAHCOBUX TIOCIIYT.

Hapasi ocTopoHb BiJi OCHOBHUX TEHACHIII HAYKOBUX PO3BIJIOK 3aTUIIAETHCS
BIUIUB TPOMYKTIB, IO pO3pOOJEHI IUIIXOM 3acTOCYBaHHS (hiHAHCOBOTO
IHKUHIPpUHTY Ta (iHaHCOBOIO Oe3mekoro cycniuibeTBa. HarambHa mnoTpeba
MPOBEJICHHSI TAKOTO JOCHIKEHHSI OOyMOBJI€HAa HEOOXITHICTIO YCBIJOMJICHHS
OPUYUH, SKI 3yMOBUJIM OCTAaHHIO CBITOBY (DIHAHCOBY KpH3y, HACIIAKU SKOi U
MOHUHI BUSBIIAIOTHCA y PIHAHCOBIN cucTeM1 Y KpaiHU.

AKTyallbHICTh JOCHIIPKEHHS MOIIMPEHHS (PIHAHCOBUX 1HCTPYMEHTIB, SIKI €

pesyiabraramMu  (HIHAHCOBOTO 1HXKUHIPUHTY Yy KOHTEKCTI (PiHAaHCOBOi Oe3neKu
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CYCHJIbCTBA, MOJISTA€ Yy MiJABUIIEHHI POJl (pIHAHCOBOTO 1HXXUHIPUHTY HAa PUHKY
(b1HAHCOBHX IMOCIIYT, a TAKOX Y AKICHUX 3MiHaX (piHaHcoBoi cuctemu. [lommupeHHs
(Gh1HAHCOBUX MPOJYKTIB, 10 € Pe3yJbTaTaMH TBOPYOI JISUIBHOCTI, a HE YCTAJICHOIO
dopmoro, sika chopmyBamacs TiJ BIDIMBOM PHUHKOBUX (HaKTOpiB, Mae OyTH
PO3TASHYTO Yy SKOCTI UMWHHUKA, IIO SKICHO 3MiHIOE (DiHAaHCOBY Oe3IeKy
CYCH1IbCTBA.

HeoOxiaHicTh 3A1HCHEHHS TaKOTO JOCHIIKCHHS TMOJIATaE y PO3KPUTTI
3B’SI3KIB MDK MPOAYKTaMH ()iHAHCOBOTO 1HXXMHIPUHTY Ta ()iHAHCOBOIO OE3IEKOIO.
Y  BIANOBIAHOCTI JO TOCTaBJI€HOI METH HEOOXITHO BHUKOHATH HHU3KY
B3a€MOIIOB’A3aHUX 3aBAaHb: CPOPMYBaTH BJIACHE BH3HAYEHHS (PIHAHCOBOTO
IHXKHUHIPUHTY, K€ Jajo O 3MOTry HOLIMPUTU MO0 3aCTOCYBaHHS Ha BECh CIEKTP
(1HAHCOBUX TMOCIYT; PO3KPUTH UYMHHHMKHU, IO CTAHOBJISITH 3arpo3y (iHaHCOBIii
Oe3meni, Ha MIACTaBl BJIACHOTO BHU3HAYEHHS (PIHAHCOBOTO 1HXXHHIPUHTY;
pPO3pOOUTH 3aXO0JW IMOAO MiABUINCHHS (DiHAHCOBOI O€3IMeKku PUHKY (PiHAHCOBHUX
MOCTYT Ta OKPECIUTH TEPCMNEKTHBH TMOJANBIINX HAYKOBHX PO3BIIOK y JaHOMY
HaIPSIMKY.

Y mpomeci JTOCATHEHHST OCHOBHOI METH JIOCTIKEHHS Ta BUKOHAHHS
MOCTAaBJICHUX 3aBllaHb OyAyTb BHMKOPUCTaHI HACTYIHI METOJW: MOPIBHSHHS IPHU
aHami31 BU3HA4YeHb (PIHAHCOBOTO IHXKUHIPUHTY, SIKI € y HAYKOBIW JiTeparypi;
IHAYKIIT Ta JeAyKOli 0OpH BHU3HAYEHHI CYTHICHHUX SIKOCTEHl (PiHAHCOBOIO
IHKUHIPDUHTY 33711  (OPMYBaHHS BJIACHOTO BH3HAYEHHS; CXOJUKEHHS BiJl
a0CTPaKTHOTO IO KOHKPETHOTO TMPHU PO3KPHUTTI 3AJIEKHOCTI MK 1IHCTPYMEHTaMH,
110 pOo3pO0JIEH] NUISIXOM 3aCTOCYBaHHS (PIHAHCOBOTO 1HKUHIPUHTY Ta (DIHAHCOBOIO
0€3MeKol0; CHUCTEMHUW METOJ| MPHU PO3poOIl 3axXOiiB MOCHICHHS (hiHAHCOBOI
Oe3MeKky 3a yMOB MOILUMPEHHS 1HHOBAI[IMHUX (PIHAHCOBUX MPOAYKTIB HA PUHKY
(1HaHCOBUX MOCIYT.

CyvacHuii eranm po3BUTKY (DIHAHCIB XapaKTepU3YEThCS OypXJIUBUM
PO3BUTKOM HOBUX (PIHAHCOBUX MPOJYKTIB, IO € pPe3yJibTaTaMH 3aCTOCYBaHHS
METO/IB Ta MpHiloMiB (iHAHCOBOrO 1HXHMHIpUHTY. CydacHa HayKoBa IyMKa He

JIOXOJIUTH JI0 371ar0/IM 11010 BU3HAYCHHS (DIHAHCOBOTO 1HXXKUHIPUHTY.
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diHaHCOBUH 1HXXUHIPUHT OTOTOXKHIOIOThH 3 IHHOBAIIIMH y cepl cydacHUX
(Gi1HAaHCOBO-KPEAUTHUX TEXHOJOTINA, 30Kkpema y mpami [180] 3a3Hauvaerncs
BIJICYTHICTh 30ir'y MOTJISAAIB HAyKOBIB MO0 CYTHOCTI Ta KaTeropiaibHOTO
BU3HAUEHHS (DIHAHCOBOTO IHXKMHIPUHTY. Y 3rafa”iii poOOTi MiA peaaxIiero
Mopo3za A. HaBoasTECS TiaymadeHHs Macnenuenkosa tO., sxuii min GiHaHCOBUM
IH)KUHIPUHTOM po3yMi€ «(iHaHCOBe 3a0e3NeyeHHs KJI€HTa 3 BUKOPHUCTAHHSIM
pi3HUX OaHKIBCHKUX MPOJYKTIB, Yy TOMY YHCII BIAaCHUX OaHKIBCHKUX (DIHAHCOBUX
TEXHOJOT1H 1 (pIHAHCOBUX IHCTPYMEHTIB PHUHKY, SKE€ BIJIOBIIaE MOTpedam sIK
KJIl€HTa, Tak 1 iHTepecam Oanky» [180; c. 345]. Takoxx mpuBeIEeHO BU3HAYEHHS
M. Enra (Maximo Eng), skwuii po3ymie (piHaHCOBHIA IHXHHIPHHT SIK «...PO3BHTOK
Ta TBOpYE 3aCTOCYBaHHA (PIHAHCOBUX TEXHOJIOTIM HJisi BUpIIIECHHS (DIHAHCOBHUX
npo6iieM Ta BUKOpUCTaHHS (iHaHCOBUX MoauBoctei» [180; c. 345]. 1. bnank gae
Take BU3HAUYCHHS: «DIHAHCOBUM IHXXUHIPUHT — TIPOLIEC IUIECHPIMOBAHOIO
po3po0sIeHHST HOBUX (DIHAHCOBHX IHCTPYMEHTIB a00 HOBUX CXEM 3I1HCHEHHS
dinancoBux omepamiii [24; c. 359]. A.Mopo3 nae BiIacHe BU3HAYCHHS:
«(piHAHCOBUYM IHXKUHIPUHT — II€ IUJIECIIPSIMOBAHE PO3pOOJICHHS Ta peajizaiis
HOBUX (DIHAHCOBHUX IHCTPYMEHTIB Ta/a00 (IHAHCOBUX TEXHOJIOTIM, a TaKOoX
TBOPUMI TOIIYK HOBUX MIAXOAIB JI0 BHUpIIICHHS (iHAHCOBUX MpoOieM 3a
JIOTIOMOTOI0 ~ y’K€  BIIOMUX  (DIHAHCOBHX IHCTPYMEHTIB Ta  TEXHOJIOTii»
[180; c. 346].

HaykoBa agymka kpain komumHboro CPCP Takox mae meBHI TOpoOKU y
npOMY HampsiMKy: Bopo6GiioBa 3., He Jar0uM BJIACHOTO BHU3HAUEHHS, BBaXKa€e
tnymadenHs Kanenuncbkoro HO. BudepnHuM. 3rajaHuil JOCHIAHUK MPOMOHYE
HacTynmHe Bu3HaueHHs: «CyTHICTh (PIHAHCOBOTO 1HXKHMHIPUHTY TIOJISITAaE Y
CTBOPEHHI HOBHUX (PIHAHCOBUX MPOJYKTIB Ta TOCIYT, SKI BHKOPHUCTOBYIOTHCS
(1HaHCOBUMM IHCTUTYTaMU I TMEPEpO3NOJITy TPOUIOBUX PECYPCiB, PHU3HUKIB,
JIKBIAHOCTI, TOXOIB Ta iHOpMAaIlii y BIAMOBIAHOCTI 3 (piHAHCOBUMHU MOTpeOaMu
KJIIEHTIB Ta 3MIHAMU y Makpo- Ta MIKPOEKOHOMIUYHIM cuTyalli. TakuM 4YMHOM, HOBI
(1HAHCOBI MPOAYKTH BUCTYMAIOTh Yy SIKOCTI €JIEMEHTIB MEXaHI3My Mepepo3NnoALTy

dinancoBux pecypciy [128; c. 18].
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He3Baxaroun Ha pPi3HOMAHITHICTb BHILEHABEJACHUX BHU3HAYEHb, CHUIBHOIO
pHCOI0 yCIX JMAOCHIIHUKIB € aKIEHTyalli3alis Ha I1HHOBALIfHOMY XapakTepi
dbiHaHCOBOTO 1HXUHIPUHTY. [IpoTe ciij 3a3HaUUTH, IO JKOJICH 3 JOCIITHUKIB HE
IPOMOHYE KpUTEpiii HOBU3HM (DIHAHCOBUX MPOIYKTIB, a00 BU3HAYCHHS PIBHS iX
iHHOBAIlIHHOCTI. Taka Baja HaBEACHUX BH3HAYCHL CTBOPIOE YMOBH IS 3aHAJTO
IITUPOKOTO Ta HEMPABOMIPHOTO BUKOPUCTAHHS TEPMiHY «(piHAHCOBHUH 1HKUHIPUHT
Ta HajgaHHSI (IHAHCOBUM IHCTPYMEHTaM CTaTyCy <«IpOAYKTIB (iHAHCOBOTO
IHKUHIPUHTY», BU3HAUYE€HA METOJOJIOTIYHA IIJIyTaHWHA YCKJIAJHIOE IMPOBEIACHHS
aHai3y, 3aHaATO MOIIHUPIOIOYH TOJIE TOCTIIKEHHS.

HocnipkeHHsaM (piHaHCOBUX 1HHOBAIIM npucBsiyeHa ctaTts €ropuuesoi C.,
sgKa PO3KpPUBAE€ METOJOJIOTIYHI 3acajyd OpraHi3aiii 1HHOBAIITHOTO MpoIecy B
KOMEpIIIfHUX OaHKax, HaroJIONIyl0O4Yd Ha TOMY, IO IHHOBAIIMHA ISUTHHICTH
KOMEPIIIIHHUX OaHKIB «...Mae HECUCTEMHUH, JIEIIO XAOTHUHUN
xapaktep...» [115; c. 53]. HaykoBelb JTOKIaIHO PO3IIIAAae 1HHOBAIIHHUI TIPOIIEC
y 0aHKy, MPOTE HE MPUJILISAE YBaru 0COOIMBOCTAM (hIHAHCOBOTO 1HXKHHIPUHTY SIK
cennudigyHOl IHHOBAIIMHOI JISIBHOCTI, IO Oe3MmocepeaHbo  3AIHMCHIOETHCS
OaHKamu.

VY poboti Koueprina JI. mociimkyeTbCsi BIUIUB (PIHAHCOBUX 1HHOBALINA Ha
JISTIBHICTh IEHTPAIBHUX OaHKIB, MpOoTe (axiBellb 3BYXKYE IOJIE JOCTIIHKCHHS,
po3risgaroud  JiMine  «(pI1HAaHCOBI 1HHOBAlli, 3aCHOBaHI Ha EJIEKTPOHHUX
KOMYHIKaIIIAX 1 KOMIT FOTEPHUX TEXHOJIOTIsAX...» [154; c. 6].

3acTocyBaHHS €JIEKTPOHHUX TEXHOJIOTIA y CY4aCHHMX yMOBaX HE € O3HAKOIO
IHHOBAIIMHUX (PIHAHCOBUX MPOAYKTIB, HABITh TPaJWIIiHI OaHKIBCHKI omeparlii,
[I0 HE MICTATh 1HHOBAIIIITHOI CKJIa/I0BOi, BUKOHYIOTbCS y CyYaCHHUX YMOBax 3a
JIOTIOMOT'010 €JIEKTPOHHUX KOMYHIKAIIA Ta KOMIT IOTEPHUX TEXHOJIOTIH.

Cepen 3rajjanux JOCHIAHUKIB, BU3HAYEHHS SIKUX OYJIO MpPOaHAII30BaHO,
HEMa €JTHOCTI y TOTJIsAaX 010 00’ €KTy Ta mpeaMeTy (piHAaHCOBOTO 1HKUHIPUHTY,
TOOTO HEMA YITKOTO PO3yMiHHS CTOCOBHO YOTO 3/I1MCHIOETHCS KOHCTPYIOBAHHS Ta
M0 € HOro METOI0 1 KIHIEBUM pe3yibTaToM. Take pI3HOMAHITTS MOTJSAIB

3YMOBJICHC AaCIICKTHHUMH HallpAMaMu I[OCJ'IiI[}KeHB Ta Bi,Z[CYTHiCTIO YITKOTO
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PO3MEXXYBaHHS MDK TepMiHaMK «(1HAHCOBUN aKTHUBY», «(1HAHCOBUN 1HCTPYMEHTY,
«(inaHcoBU TPOAYKT» Ta «(piHAHCOBA MOCITYTay.

3rifHo 3 aBTOPCHKUM OaueHHsM, cdeporo peanizaiii (iHAHCOBOIO
IHKUHIPUHTY € PUHOK (hiHAaHCOBHUX Mociyr. Taka AyMKa IUIKOM Y3TOJKY€ETHCS 3
norimsinamu  HaymenkoBoi C. ta Mimenko C., ski BigHecnu (iHAHCOBUUN
IHKHHIPUHT 10 0coOimBoro Buay (inancoBux mocayr [184; c. 22]. Busnauenus
npocTopy peanizaiii ()iHaHCOBOTO I1HXHHIPUHTY Ja€ 3MOTY JOCIHIKyBaTh
TEHJICHIII1 CTOCOBHO ()OpMYyBaHHS PUHKY (PIHAHCOBHX MOCIYT, BU3HAYATH 3arajbHi
HaIpsiMU HOro PO3BUTKY, SIKI HEOJMIHHO BIJOMBATUMYThCS M Ha (HIHAHCOBOMY
1HKUHIPUHTY.

Hapasi OypxiuBuii pO3BUTOK PUHKY (PIHAHCOBUX TIOCIYT 3yMOBJICHHUM
JeKiTbKOMa YNHHUKAMHU.

[lo-nepme, mepexii A0 MOCTIHAYCTPIATBHOIO THILY PO3BHUTKY
€KOHOMIYHOI CHUCTEMH 3yMOBIIOE po30ynoBy cdepu mnocayr. HoBuit Tun
TOCIOJIapIOBAHHSI BHMAarae Iepexoay [0 HeMaTepiadbHOTO BHUPOOHUIITBA, IO
3YMOBIIIOE TTOTPeOy PO3pOOKH OCHOBHHMX MPUHITUIIIB ()IHAHCOBOTO IHXKUHIPHHTY SIK
3aco0y opMyBaHHS HOBUX TOCIIYT.

[lo-npyre, OUCHPONOPLIMHUNA PO3BUTOK (PIHAHCOBOTO CEKTOPY, SKHM
BUSIBJSIETHCS] Y PO3PUBI MIXK peaibHUM 1 (IHAHCOBUMU CEKTOpPaMU, MMPU3BOJIUTH 10
JIOMIHYBaHHSI ()IHAHCOBOTO CEKTOPY HaJl pEaIbHUM, II0 CTa€ MPUUYUHOIO 3MIHU
napajurMd MK TPUYMHHO-HACIIIKOBUMHU 3B’SI3KAMU Yy CYYaCHHUX COIliaJIbHO-
EKOHOMIYHMX cHucTeMaxX. [lepBUHHY poOJIb TOYMHAIOTH BifirpaBatu (HIHAHCOBI
BIJIHOCUHHU, K1 (POPMYIOTh «(HIHAHCOBY EKOHOMIKY» ab0 «()iHAHCOMIKY». Y TaKHX
yMOBax (pIHAHCOBMM 1HXHUHIPUHT CTa€ OJHUM 3 TOJIOBYIOUMX YMHHHKIB
JTOMIHYBaHHS ()IHAHCOBOT'O CEKTOPY HaJ CEKTOPOM peajbHUM IIUIIXOM CTBOPEHHS
HOBUX (PIHAHCOBUX MPOAYKTIB Ta MOCIYT.

[To-Tpere, Tmobamizallisi CBITOTOCHOJAPCHKUX 3B’SI3KIB  MPU3BOJIUTH [0
(dbopMyBaHHS Ta aKTUBHO1 pO30Yy/I0BU CUCTEMH CBITOBHX (piHAHCIB, 1110 HAOYBAIOTh

riodanpHOro Xapakrtepy. HacnmigkoM HbOro € MOIIMpEeHHS HOBITHIX (DIHAHCOBO-
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KPEIUTHUX TEXHOJIOT1H, TOOTO pe3yJbTaTiB 3acToCyBaHHS (hIHAHCOBOTO
IHKUHIPUHTY.

HacnigkoM BIUIMBY BUIICHABEACHUX YMHHUKIB € aKTUBHE (DOpMYBaHHS Ta
MONIMPEHHS TEXHOJIOT1H BipTyami3aiii. BoHn m03BOJSIOTH CTBOpIOBATH (PiHAHCOBI
MPOIYKTH, IO MICTATH y COO0l BIPTyaJIbHYy CKJIQJOBY, IUIIXOM 3aCTOCYBaHHS
(Gh1HAHCOBOTO 1H)KUHIPHUHTY.

[IpoBeneHe MAOCHIIKEHHS Ja€ 3MOTY BCTaHOBHTH, IO OO0 €KTaMH
(Gh1HAHCOBOTO 1IHXXUHIPUHTY € (PIHAHCOBI MTOTOKU Y peajbHIM Ta BipTyaiabHIH dopmi,
cdeporo peanizalii SKMX € pUHOK (DIHAHCOBUX MOCTYT. Take po3IMIMPEHHS 00’ €KTY
BBAXKAETHCSI HEOOX1HUM, OO0 CTBOPEHHSI HOBUX (PIHAHCOBUX MPOAYKTIB HUISIXOM iX
MITYYHOTO KOHCTPYIOBAHHS € 3MIIIEHHSM PEabHOTO Ta BIPTYaJIbHOTO (DiIHAHCOBUX
MOTOKIB Ta iX B3a€EMHOTO MEPETBOPEHHs. Pe3ynbTaToM 3acTOCYBaHHS METOMAIB Ta
NpUIOMIB (PIHAHCOBOrO 1HXKHUHIPUHTY € PO3poOKa (PIHAHCOBHUX MPOAYKTIB — LIE €
JIOTIYHUM TPOJIOBKEHHAM HAYKOBHUX PO3BIIOK, MpoBeneHnx Haymenkoporw C. Ta
Mimenko C. JlocmiHMIN MOJAIOTh Take TiAymMadeHHs (IHAHCOBOTO MPOIYKTY:
«®Dina"coBuil MpPoAYKT — 1e (opma mpencraBieHHS (PIHAHCOBOI MOCIYrd Ha
puHKY» [184; c. 23].

[HCTUTYLIMHE  3aKpIMVIEHHS CTaTycy (PIHAHCOBOrO  IHXKMHIPUHTY Y
HOPMAaTHUBHO-TIPABOBOMY 3a0e3MeueHHI 0OMEKEHE JIMIIE 3aralbHUM BU3HAYCHHSIM
binaHcoBO1 mociyru. 3akoHoM Ykpainu «IIpo ¢iHaHCOBI MOCIyru Ta Jep>KaBHE
pEryJIIOBaHHS PUHKIB (PIHAHCOBUX IOCTYr» HE BU3HAYEHO CTAaTyC (hIHAHCOBOTO
IHKUHIPUHTY ¥ HE BIAHECEHO 0 TMepeliKy OCHOBHHMX (DIHAHCOBUX IOCIYT,
BU3HAYCHUM JIUIIIE CTaTyC (PIHAHCOBOI MOCIYTU. 3T1IHO 3 BUIE3raJJaHuM 3aKOHOM
«(pinancoBa mociyra - omneparii 3 (iHAHCOBUMHU aKTUBAMH, 1110 3I1MCHIOIOTHCS B
1HTEpecax TPeTiX 0ci0 3a BJaCHUM paxyHOK YU 3a paxyHOK IIMX OcCi0, a y BUNaJKax,
nepeadayeHuX 3aKOHOAABCTBOM, - 1 3a paxyHOK 3aJydy€HUX BIJl IHIIUX OCIO
(G1HaHCOBHUX aKTHBIB, 3 METOI OTPUMaHHS MPHUOYTKY abo 30epekeHHs peabHOT
BapTOCTI (hiHAHCOBUX akTUBIB» [249]. Busnauenus jumie GpiHaHCOBOI MOCIYTH Y
HOPMATHBHO-TIPABOBIN JHITEpaTypi 3HAYHO OOMEXKYy€e TOJie OCTIDKEHHS Ta

CTBOPIOE YMOBH JJisi HEUITKOTO TPAaKTYBAaHHsS MOB’s3aHUX Karteropiil. Kareropii
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«(p1HaHCOBUN aKTHUB», «(PIHAHCOBUH I1HCTPYMEHT», «(hIHAHCOBA TMOCIyra» Ta
«(iHaHCOBUI IPOAYKT» MOBUHHI OyTH BUTIyMayeHi, MEpII 3a BCE, 3 TOUKHU 30PY iX
€KOHOMIYHOI CyTHOCTi. TiyMaueHHS Ha3BaHUX BHIIE KaTeropid BUMarae
MOpIBHAHHA BU3HA4YeHb (DIHAHCOBOTO aKTHBY Yy 3akoHi Ykpainu «lIpo ¢dinancosi
MOCIYTH Ta JEpXKaBHE PETyNIOBaHHS PUHKIB (PIHAHCOBUX MOCIYr»: «(iHaHCOBI
aKTHBH - KOILTH, LIHHI Tariepy, 60prosi 3000B's13aHHS Ta MPaBO BUMOT'H OOPTy, 110
HE BigHEceHl 1m0 IiHHWUX marepiBy [249]. HopmaTuBHO-TIpaBOBHWIl aKT JIMIIE
Ha3UBa€ IHCTPYMEHTH, SIKI MOXKYTh OyTH BIJTHECEHI1 10 (PIHAHCOBUX aKTHUBIB.

[HmM yuHOM TmOMae BU3HaueHHs (iHaHcoBoro aktuBy Illemynpko B.:
«®DIHAHCOBI aKTHUBH € CIIEUU(PIYHUMHU HEPEUOBUMH aKTUBAMH, SIK1 SBIIIOTH COOOIO
3aKOHHI BUMOTH BJIACHUKIB IIMX aKTHBIB Ha OTPUMAaHHS IE€BHOTO, K MPABUIIO
TPOIIOBOTO J0X0My y MaOyTtHroMy» [313; c. 29]. HaliromoBHIimmM y CyTHICHUX
BU3HAUCHHSIX (DIHAHCOBUX AKTHBIB € HArOJIONIEHHS Ha OYIKyBaHHI JOXOJMIB BiJ
BKJIaJieHb. [IpoJoBXKyIOUM KOHKpETH3aIlll0 MOHSTh, MOXXHA CTBEPXKYBaTH, IO
(1HaHCOBI IHCTPYMEHTH € KOHKPETHOIO (pOpMOIO peanizalii (piHaHCOBOrO aKTHUBY,
TOOTO  HOPMATHBHO-TIPABOBE  BHU3HAYCHHS  OLIBIIOD  MIPOIO  BIJIOBiga€E
TAyMa4eHHIO ()1IHAHCOBOTO 1HCTPYMEHTY.

Ha mingcraBi mpoBeneHUX MOCTIIKEHb MAeMO 3alpONOHYBaTH aBTOPCHKE
BU3HAYCHHS (DIHAHCOBOTO IHXKUHIPUHTY: TiJ (PIHAHCOBUM I1HXKUHIPUHIOM Haaasl
OyJle pO3YMITHCS CYKYIHICTh MNPUAOMIB, METOIIB Ta TEXHOJOTIH HITy4YHOTrO
CTBOpEHHsI (DIHAHCOBUX IHCTPYMEHTIB, (PIHAHCOBUX TOCIYr Ta (PIHAHCOBUX
MPOYKTIB 3 BUBHAYCHUMH PAHIIIE SKOCTSIMHU.

[TpooBXKyHOYM yCYHEHHS TUTyTaHWHHU, HEOOXITHO pPO3MEXKYBATH TOHSTTS
«(piHAHCOBUH THKUHIPUHT» Ta «PEIHKUHIPHHTY.

CyyacHUI €KOHOMIYHUN CJIOBHHUK TOJIa€ TaKe TIIYMAau€HHS PEIHKUHIPUHTY:
«pPEIHKUHIpUHT — 1) mpouec O0310pOBIEHHA MIANPUEMCTB, (GIpM, KOMIIaHIM
[UIIXOM TIHOMY TEXHIYHUX PIllIEHb HA HOBUM PiBEHB; 2) CTBOPECHHS IPUHITUTIOBO
HOBUX €(EKTUBHUX OI3HEC-TNPOIECiB B YIpaBJiHHI, AKUX JOTernep He Oyno B
opranizamii, Ha mianpuemMctBi» [270]. Maemo 3a3HaumTH, 1O (iHAHCOBUUN

IHKMHIPUHT Ta PEIHXUHIPUHT MalTh CHUIbHY PUCY — HasSBHICTH 1HHOBAIIMHOI
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CKJIaJIOBOi, MpoTe (HIHAHCOBUM IHXXUHIPUHT € CTBOPEHHSM HOBHX (DiHAHCOBHX
IPOAYKTIB, a PEIHKUHIPUHT — 3aCTOCYBaHHIM 1HHOBAIlIK 10 Oi3HEC-TPOIIECIB, IO
BXKE€ 1CHYIOTb.

[Ticast oTpuMaHHS MPOMDKHUX PE3YJbTATIB MIAPO3ILTY, AKI MOJATAIOTH Y
¢dbopMyBaHH1 BJIACHOTO BHU3HAYEHHS (DiHAHCOBOTO IHXUHIPUHTY Ta PO3MEKYyBaHHS
(h1HAHCOBOTO 1HXKWHIPUHTY Ta PEIHXKUHIPUHTY, HEOOXIJHO AOCHIIUTH YWHHUKH,
1[0 CTAHOBJISITH 3arpo3y (hiHAHCOBIH Oe3merri.

Ilepm 3a Bce, HEOOXIAHO BHU3HAYUTH SKOMY came piBHIO (HIHAHCOBOI
O€3leKU CTaHOBUTH 3arpo3y HENO0JIyre 3aCTOCYBaHHS MPOIYKTIB, 10 PO3pOOJIeHI
32 JOMOMOT'010 (PiIHAHCOBOTO 1HKUHIPUHTY.

@DyHIaTOPOM TPYHTOBHUX JOCIHIJKEHb 3 MHUTaHb (PIHAHCOBOI OE3MEeKu €
bapanoBcekuit O. 3actocyemo kiacudikailiro 3arpo3 (¢iHaHCOBIM Oe3meri, 0
po3po0JieHa 3rajJlaHuM BWIIE HAyKOBIIEM, [Ji BHU3HAYEHHS PIBHS 3arpo3 Bijl
OPOJYKTIB,  SIKI ~ PO3pOOJICHI  3aBASKM  3aCTOCYBaHHIO  (DIHAHCOBOTO
imkuHipuHTY [15; €. 59].

[lepmioro kmacugikaiiHOlO 03HAaKOK 3arpo3 (¢iHAHCOBIA Oe3merni €
BIIHOIIEHHS J10 00’ekta abo cy0’ekta. Bupi3HAIOTH BHYTPIILIHI, 30BHILIHI,
TpaHCHAL[IOHAJIbHI Ta TJIOOAJIbHI 3arpo3u. Y 3aJeKHOCTI BiJ pIBHS PUHKY, Ha
SKOMY  PO3MOBCIOJUKYIOTBCSI ~Ta  OOEpTarOThCA  MPOAYKTH  (HIHAHCOBOTO
IHKUHIPUHTY, MOKYTh OyTH 3aJis1H1 YC1 BUAH 3arpo3. SICKpaBUM MPUKIAIOM MOXE
ciayryBatu rydHe O0aHkpyrctBo Lehman Brothers — 6anky 3 monan 150-piunoro
icTopiero mia 4yac (piHAHCOBOi KpU3H, — SIKE CKOJMXHYJIO HE TUIbKU (DOHIOBUMN
punok CHIA, a i1 myHO0 BIZOMIIOCS HA yCI1X KpyHHUX (POHI0BUX OipaKax CBITY.

XBuiig OaHKPYTCTB OaHKIB po3modanacs 3 Bear Sterns — ogHOTro 3 Beayunx
inBecTuiliianx 0ankiB CIIIA, a mornuHanHA (3aMicTh 00’sBU MPO OAHKPYTCTBO)
Merrill Lynch crano ogHuM 3 1HAMKATOPIB 3aKIHUEHHSI TOCTPOi a3y KpuU3U Ta
OyJlo CHOpPUHHATO PHUHKOM SK TO3UTUBHMMA CUTHald. OCHOBHUM YHHHHKOM
OaHKpyTCTBa OaHKIB CcTajla HasBHICTb Y aKTUBAX OAHKIB «TOKCHYHOIO CMITTSD) -

JIepUBATUBIB, K1 OyJIM eMITOBaHI iJl MPOOJIEMH1 iMOTEYH1 Manepu.
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Hpyroto knacudikamiiHOIO O3HAKOK € peaJbHICTh 3arpo3 (iHAHCOBIU
oesmerti. Jlo 1mi€l O3HaKW BITHOCATH 3arpoO3W, IO ICHYIOTh, 3arpO3H, IO JIUIIE
bopMyIOThCS, MOTEHITIHHI, OYIKYBaH1 Ta IPUMAapPHI.

[TomupenHst mpoayKTiB (PIHAHCOBOTO 1HXKUHIPUHTY, SIKI SKICHO 3MIHIOIOTh
PU3UKH, 3MIIIYIOYM Ta TEPEeHOCSYM iX Ha 1HBECTOpIB, CTAHOBISTH peEaJbHY
3arposy, ska OyJie Juiie 301IbIIYBAaTHCS, pa30M 31 301JIbIIEHHSIM KIJTBKOCT1 SKICHO
HOBHUX (DIHAHCOBUX IHCTPYMEHTIB Ta OXOIUICHHSIM HHUMH YCIX CEKTOPIB PUHKY
(dhiHaHCOBUX MOCIYT. TaKUM YHHOM, MOYKEMO BCTAaHOBUTH, 1110 3arpo3u (HiHAHCOBIN
Oe3relll € peaibHUMH, 1 3 4aCOM JIUIIE 301TTbITYIOThCS.

Tpetboro KiacuikauiifHOI 03HAKOIO € CTIMKICTh 3arpo3u. BHokpemirooTh
MOCTIiHI, panToBl, MUTTEBI Ta MPOTHO30BaHI 3arpo3u. MiHAHCOBI MPOAYKTH, K1
CTBOPEHI MLIJISXOM 3aCTOCYBAHHS (DIHAHCOBOTO IHXKUHIPUHTY, PO3POOISIOTHCS 3
NEBHUMHM XapaKTEPUCTUKAMHU LIOJI0 X OYIKYBaHOI JIIKBIIHOCTI, TOMY BOHH IIBUIKO
PO3MOBCIOKYIOTECS  Ha (DIHAHCOBHX pHUHKAaX, OCIJAl0OYd B  1HBECTULIIMHHUX
noptdenax nmokymnuis. [TommpenHs mTydyHuX (PIHAHCOBUX 1HCTPYMEHTIB B YMOBAX
(b1HaHCOBOI E€KOHOMIKM TEHEpy€ IMOCTIHHY 3arpo3y (OpMyBaHHS «KPEIUTHUX
oynr0amok» (credit bubble) — e moBemeno y poborax Cmipaosa O.[]. [266; 267,
268]. Y BiAMOBIAHOCTI 10 BCTAHOBIICHHUX ITOJIOKCHh MAEMO BH3HAYWTH, 110 HA TJIi
MOCTIMHOT 3arpo3u (OPMYBaHHS «KPEIUTHOI OyJIhOAIIKK» BUHUKAIOTH PanTOBI
3arpo3u ii po3puBy. OCOOIMBICTIO CTIMKOCTI 3arpo3 (hiHAHCOBIN Oe3merl 3 OOKy
NpPOAYKTiB  (DIHAHCOBOTO I1HXHHIPUHTY € iX OJIHOYacHa TIOCTIHHICTh U
HenepenoauyBaHicTh. [lOCTIMHICTD BUSBISETBCS Yy TPUBAJIOMY 30UIbLIECHH]
HAJUIMILIKOBOI  JIIKBITHOCTI Ta, SK HACHIIOK, (OpPMYBaHHI «KPEAUTHHUX
OynbOamok». PanToBicTh — y HemependauyBaHOCTI 4Yacy, KOJIM JIycHe OynbOarika
Ta TOTOKM (PIHAHCOBUX AaKTHUBIB MEPETBOPATHCA Y HIYMM HE MIJKPIIUIEHI
3000B’s13aHHA. [[pOrHO30BaHICTh 3arpo3 € YaCTKOBOIO y MEXKax JIOCUTh IIUPOKOTO
pEJIEBAaHTHOTO J1ala30Hy.

YerBepToro KiacuikamiiHO 03HAKOIO € TPUBAIICTh 3arpo3u. BUpi3HAIOTH
TpUBaJII ¥ IIBUAKOIUIMHHI 3arpo3u. DopMyBaHHS «KPEAUTHUX OylIbOaIiok» €

pe3yJbTaTOM TMOUIMPEHHS TMPOAYKTIB (PIHAHCOBOrO IHXXKHMHIPUHTY. 3arposa
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(G1HAaHCOBOI KpU3U € TPHUBAJIOIK, MPOTE TrocTpa ¢aza KpU3W — IIBHUJKOIUIMHHA,
TaKOXX TPUBAJIMM € TIOJIOJIAHHS HACHIJIKIB (DIHAHCOBOI KPHU3U PEATBHUM CEKTOPOM
E€KOHOMIKH.

[I’storo kmacugikaiiHOIO O3HAKOK 3arpo3 € TepMiH 11 mii. 3a 1i€ro
O3HAKOI BHUAUISIOTH JOBTOCTPOKOBI, CEPETHBOCTPOKOBI, KOPOTKOCTPOKOBI,
MOTOYHI, THMYACOBI Ta MOCTIiHI 3arpo3u (iHaHcoBii Oe3mneri. CTBOpEHHS HOBHX
(b1HAHCOBHX MPOMYKTIB, SIKI MICTATh Yy cO001 BIpTyaJbHY CKJIaJ0BY, MOKEMO
BIJIHECTU JI0 JOBTOCTPOKOBOI 3arpo3u, Ha MIATPYHTI KOi (OPMYIOTHCS 3arpo3u
CEPEIHbOCTPOKOBI, 110 TMOJATAIOTh y TMOSABl «KPEIUTHUX OynpOamok». Y
KOPOTKOCTPOKOBOMY TIEPIOJII ICHY€E 3arpo3a po3puBy OylbOallKu i BHUTOKY
BIPTyaJIbHOI HAJUIMIIIKOBOI JIKBIAHOCTI Ha ()IHAHCOBI PUHKH 1 PUHKH PEaIbHOTO
CEKTOpY.

Jlo mocCTIiHMX 3arpo3 HEOOXiJHO BIAHECTH 30UIBIICHHS BIPTYyaJIbHOTO
bikTuBHOTO KamiTany y (QiHaHcoBux mpoaykrax. Cama 1o co0l HasBHICTh
BIpPTYyaJbHOIO KaIiTajly HE MOe CTAHOBUTH 3arpo3y (iHaHCoBil Oe3mnerll. ['enepye
PU3UKH TEPEXi]] KariTany 3 BIpTyalbHO1 (GOPMH Y pealibHY.

[Moctum nmpuHIUNOM Kiacudikaiii € o3HakKa, sika DUQPEPEHIII0E 3arpo3u
diHaHCOBINM Oe3mell y 3aJeXHOCTI BijJ CTajli: BUHMKAlOYl, 3aTyXawoyi, Ti, IIO
PO3BUBAIOTHCA Ta Ti, U0 3arOCTPIOIOTHCSA. MOKE€MO BU3HAYUTHU 3arpo3y 3 OOKy
MPOJYKTIB (DIHAHCOBOT'O 1HKUHIPUHTY SIK TaKy, IO PO3BUBAETHCS. 3 MOUIUPEHHIM
MPOJYKTIB (DIHAHCOBOTO 1HXUHIPUHTY 30UIBIIYETHCS 3arpo3a iX JAECTPYKTUBHOTO
BIUTMBY Ha (piHaHCOBI pUHKU. (DIHAHCOBUN IHXXKUHIPUHT OXOIUIIOE HE TUIBKU
(GboHAOBUI PUHOK, a M pUHKU OaHKIBCHKUX Ta CTPAaXOBHUX MOCIYTr — TOOTO 3pocTae
3arpo3a MOIWPEHHS KPU30BUX SBUII HA 1HIII CEKTOPU PUHKY (DIHAHCOBUX TTOCIYT.

Cromoro kiacu(ikaiiiiHo0 o03Hakow 3arpo3 (¢iHAHCOBIM Oe3memi €
XapakTep BIUIMBY, 3a SKUM BHUPI3HAIOTH MpsMi, Oe3rocepeHi, onocepeIKoBaHi Ta
JIOMIHYIOY1 3arpo3u. 3a HA3BaHOK BHINE KIACH(IKAIMIINHOK O3HAKOK MPOTYKTH
(1HaHCOBOTO 1HXKMHIPUHTY CTAaHOBJISITH OMOCEPEAKOBAHI 3arpo3u, SIKi BUKIMKAaHI

3MIHAMH XapaKTepy JIKBIAHOCTI i pu3uKy Ha (DIHAHCOBUX pUHKAX. 3 4acoM, Ipu
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MOIIUPEHH] MPOAYKTIB ()IHAHCOBOTO 1HXXUHIPUHTY, 1€l TUIl 3arpo3u HabyBaTHUMeE
JIOMIHYIOYOTO XapakTepy.

BoceMoro  kiacudikailifHOI0 O3HAKOK € 3YMOBJICHICTh. BHpPI3HAIOTH
3arpo3u, 1HCIIIPOBaHI  3arajbHOIO0  COIIAJIbHO-CKOHOMIYHOIO  KPHU30I0, Ta
cneuudiuni. B ymoBax ¢iHaHCOBOI €KOHOMIKM (DIHAHCOBHM CEKTOpP IOYMHAE
JIOMIHYBaTH HaJ peajbHUM CEKTOPOM. 3arpo3d BHHHUKAIOTH Y (DIHAHCOBOMY
CEKTOpl — IX TEeHepYIOTh IITYYHO CKOHCTpyHOBaHI (DiHAHCOBI MPOIYKTH, MOTIM
BOHU MOILIUPIOIOTHCS Y peabHUN CEKTOp, BTATYIOUU Horo y kpuzy. Crnenudiuni
3arpo3u (piHAHCOBOTO 1HXUHIPUHTY 37aTH1 1HCIIPYBAaTH KPU30BI SBUINA Y 1HIIHAX
CEKTOpax €KOHOMIYHOI CHUCTEMH.

JleB’sITOI0 03HAKOI0, 32 SIKOI0 KIacu(iKyIOThCs 3arpo3u ¢iHaHCOBIN Oe3meri,
€ CTYIMiHb HEOE3MEKH, 3a SAKUM BUPI3HIIOTH: OCOOJIMBO HeOe3MeuHi, HeOe3IeyHl,
MIJIBUIICH1, OJIM3bKI 0 MEXI1 Ta HAJIMIIKOBI 3aTPO3H.

3a UM KpUTEPIEM MOKEMO BU3HAYUTH CTYMIHb HEOE3MEKH MPOAYKTIB, 1110
Oynu po3poOsieHl 3a JOMOMOror (PiHAaHCOBOTO IHXXKHHIPUHTY JO T1JIBHUIIEHOTO
piBHS, SIKUH 3 4acoM, 0€3 HAJIeKHOTO B110OPY JAepkaBoro (iHAHCOBUX TEXHOJIOTIH,
OyJe JuIlIe MiJBULYBaTUCS.

HecsaToro kinacu(ikaliiHOIO O3HAKOK € 3HAYYIIICTh 3arpo3 (hiHAHCOBIM
oesmerti. Po3pi3HsAt0Th HAWOUIBIN CYTTEBI, CYTTEBI, MAJIO CYTTEBI i HECYTTEBI TUIIH
3arpos.

@diHaHCOBlI  IHCTPYMEHTH, IO pO3pOoOJeHI INTYy4YHO, 3aBASIKUM  iX
KOHCTPYIOBAaHHIO MeToJaMH (hIHAHCOBOTO IHXKUHIPUHTY BXKE CTald YHHHUKOM,
SKUH CIPOBOKYBAB OCTaHHIO TJI00AIbHY (PIHAHCOBY KpU3Y, TOMY iX CIiJ BIIHECTH
70 CYTTEBUX 3arpo3 ¢iHaHcoBiil Oesmeri. [Ipu BiCYyTHOCTI CUCTEMU HAJICKHOTO
aHai3y Ta BUIEPEIKaIbHOI JIarHOCTUKU MailOyTHIX 3arpo3 BiJ HOBUX MPOIYKTIB
3HAYYIIICTh BIJMOBIIHOTO TUITY 3arpo3 Oyjie 3poCcTaTHu.

OnuHaansaTo0 KIacu(PiKamiiHOK 03HAKOIO € KPUTEPIH, 32 IKUM MOIIISIOTh
3arpo3d B 3aJEXKHOCTI Big MacmTabiB BIUMBY. BignmoBigHo [0 1€l
Kiacu(ikaiifHOi  O3HAKM  BUPI3HSIOTH  3arajbHOHAIIOHANBHI,  JIOKAJIBHI,

1HJIMBITyaJibHI Ta TPYTOBI THUIIH 3arpo3.
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@diHaHCOBI PUHKM Hapasl IIBUIKO TJI00QTI3YIOThCS, PYyX MIrpaiiitHoro
KariTaiay, TOTOKM ()IHAaHCOBUX aKTHBIB, IO CPOPMOBAHI 3a PaXyHOK IPOAYKTIB
(Gh1HAHCOBOTO IHXKMHIPUHTY, MIBUIKO NMEPETBOPIOIOTH 3arpo3u (piHAHCOBIN Oe3merri
y 3araJIbHOHAIIOHAJIBHI Ta TII00aJBHI.

JIBaHAAUATUM BHJIIOM 3arpo3 (piHaHCOBIN Oe3rmel, 3riHO 3 Ki1acupikalieo
O. bapaHOBCBHKOT0, € CTaBJIEHHS JI0 3arpo3. Y 3aJeKHOCTI BiJl KiIacU(iKaIlIifHOTO
KPUTEPII0 BIIOKPEMIIIOIOTh 00’ €KTHBHI, Cy0’ €KTUBHI Ta 00’ €KTHBHO-CYyO’ €KTHUBHI
3arpo3u. 3a aBTOPCHKUM OayeHHsSIM, 3arpo3u 3 OOKY 1HCTPYMEHTIB (piHAHCOBOTO
IHKUHIPUHTY CTaHOBJISTH 00 €KTHBHO-CYO €KTHBHI 3arpo3u. OO’€KTUBHHM OiK
3arpo3u MOJSrae y MOXJIMBOCTI IITYYHUX I1HCTPYMEHTIB CTAaHOBUTH 3arpo3y
¢diHaHCOBIM Oe3merl NUITXOM MEepepo3MOoAlTy PHU3UKIB 3a PaxyHOK peaizarlii
BipTyasibHOro Kamitany. Cy0’eKTHBHUM OIlK 3arpo3d MOJSraEe y BU3HAHHI
JIKBIAHOCTI THCTPYMEHTIB (DIHAHCOBOTO 1HXUHIPUHTY SIK IHCTUTYLIMHOI KaTeropii.
JIIKBIAHICTH K 3aTHICTH (DIHAHCOBOT'O aKTUBY MPOJABATHUCS IIBUJIKO ¥ 3a paHiliie
BU3HAYCHOIO LIHOK 3aJIEKUTh Bl CYO0’€KTUBHOIO CHPUUHATTS HaIIMHOCTI
IHCTpYMEHTIB. SIK MPOJEMOHCTPYBaB JOCBIJ OCTaHHHOI (DIHAHCOBOI KpPH3H,
BU3HAYECHHS HAMIMHOCTI (PIHAHCOBUX I1HCTPYMEHTIB - CKJIAIHHUI 1 HENpo30puid
MpoIIeC, KU 3/1MCHIOBABCS PEUTUHTOBMMHU areHilisiMu. Ha mijcTaBli HaBeAeHOTO
BUIIIE MOXXEMO CTBEP/KYBaTH, IO 3arpo3u (iHAHCOBIM Oe3meri MarTh OyTH
KJ1acu(ikoBaH1 3a 00’ €KTUBHO-CYO’ €EKTUBHUM THUIIOM.

Tpunanusroro kiacudiKaIiiHO O3HAKOK € XapaKTep CHpPSIMYBaHHS, 3a
SKUM PO3PI3HIIOTh MpsiMi 1 HenpsiMi 3arpo3u. [lommpeHHss Ha pUHKY MPOJYKTIB
(1HaHCOBOTO 1HXXUHIPUHTY 3J1aTHE TEHEpyBaTU SK MPsSMI 3arpo3u, 10 SKUX
BIJIHOCSITHCS PHU3UKH HEIJIATOCIIPOMOXKHOCTI €MITEHTa, 3HIKEHHS iX PUHKOBOT
BapTOCTi, TaK 1 HEMpsAMIi, IO MOJATalOTh y 30LIBIIEHHI 3arajlbHOr0 PUHKOBOTO
PHU3HKY Ta HEBU3HAYEHOCTI.

YoTUpHAAIATOI O3HAKOIO, 32 KO KIacH(IKYIOThCS 3arpo3u (hiHaHCOBIM
oesmeni, € iX TONUT |y 3aJ]eXHOCTI Big Buay. Bouu OyBaioTh
BHYTPIITHBOEKOHOMIYHI, 30BHIITHLOEKOHOMIYHI, COLI1aNTbHO-TIOITUYHI,

TEXHOT'€HHI, TNPUPOAHI, YIPaBIIHCHKO-TIPABOBI, AHTPOMOTEHHI. 3arpo3u Bij
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MPOJYKTIB ¢Gb1HaHCOBOTO IHKUHIPUHTY MOXHa BIJIHECTH 70
BHYTPIITHPOCKOHOMIYHHUX (THX, 10 T€HEPOBaHI Ha HAIIOHATHHUX (IHAHCOBHUX
pUHKax) Ta 30BHINIHBOCKOHOMIYHHUX (THX, SKI CcpOpMOBaHI Ha TJI00ABHUX
(biHAHCOBHX PUHKAX).

[I’THAOIATOI0 O3HAKOI, 3a SKOK KIacH(iKyIOTh 3arpo3u (HiHAHCOBIH
Oesrerli, € TOBTOPIOBAHICTh. 3arpo3u MOAUISIOTh Ha TPaJuIliiHI i HOBI. 3arposu,
10 POPMYIOTHCS MPOAYKTaMH (HIHAHCOBOTO 1HKUHIPUHTY, HEOOX1THO BITHECTH JI0
HOBUX 3arpos.

[licTHaUATOI0 O03HAKOIO, 3a SKOK PO3PI3HSIOTH 3arpo3u  (piHAHCOBIN
Oe3menl, € BIPOTIOHICTh iX BUHUKHEHHS. PO3pI3HAIOTH BIpOTi/IHI, MaJOBIPOTIIHI,
JIOCUTH BIPOTiAHI, IIUJIKOM BIPOTiHI ¥ HEBIPOTiAHI TUMH 3arpo3. Mu BIAHOCUMO
3arpo3u, Kl HOXOASTh BiJl MPOAYKTIB (DIHAHCOBOTO 1HXKMHIPUHTY, /10 BIPOT1IHUX —
OCTaHHs (DIHAHCOBA KpHU3a € JOKa30M TOrO, IO HOBI (pIHAHCOBI MPOAYKTH, SIKi
po3po0JIeHi 3a J0MOMOrol (PIHAHCOBOTO I1HXUHIPUHTY, 3/IaTHI CIPOBOKYBaTU
KpHU30Bi SIBUIIA B €KOHOMIII.

Cimuamugra kimacudikalliifHa O3HaKa 3arpo3 3aJIeKUTh BiJ XapakTepy
3ITKHEHHS. 3arpo3u NOAUIAIOTHCS Ha MapajieibHl, KOH(QPOHTALIiHI, pO301XkHI,
cuiibHl. [IpoaykTn (hiHAHCOBOrO 1HXUHIPUHTY 37aTHI (QopMyBaTH MapaneiabHi
3arpo3u, 10 HaKOMHUYYIOThCA Y cdepi BipTyanbHOro Kamitamy. Lli 3arpo3u niroTh
napajiesbHO 3 1HIIMMM PU3MKaMHU Ta 3arpo3aMu (DIHAHCOBOTO PUHKY. Y MOMEHT
nepexoAy Kamitamy 3 BIpTyaldbHOI (OpMU Yy peanbHy TMapajielibHi 3arpo3u
3JIMBAIOTHCS 3 3arpo3aMu (DIHAHCOBOTO PUHKY, (POPMYIOUHU CIIITbHI PU3UKH.

BiciMHaamsATOI0, OCTAaHHBOIO, O3HAKOIO, 32 SKOK KIACU(IKYIOTh 3arpo3u
dinaHcOBIM Oesmeni, € CTymiHb iX peamizamii. Po3pi3HsS0TE Hepeani3oBaHi,
YacTKOBO pealli3oBaHl Ta peani3oBaHl 3arpo3d. Ha Ham mnormsia, 3arposu
¢diHaHcoBi  Oe3meri, MmO OyJaM CHOPUYMHEHI MPOAYKTaMH (PiHAHCOBOTO
IHKUHIPUHTY, JIUIIIE YaCTKOBO peayizyBayincs. Haciku HeTaTUBHUX SIBUII MOTJIN
0 OyTu 3HayHO OLIBIIMMH, SKOM HOBI (DiIHAHCOBI MPOAYKTH Oynu O Oliblie

MOLIUPEHI.
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3axucT ¢iHaHCOBOI O€3IMeKH BiJ 3arpo3, M0 IOB’s3aHl 3 MOIIMPEHHSIM
OPOAYKTIB (DIHAHCOBOTO 1HXKMHIPUHTY, TOBHHEH IPYHTYBaTHUCS Ha CHCTEMI
MoNepeXKyr4oi  JIarHOCTUKM — 3arpo3 Ta PHU3HMKIB HOBITHIX  (piHAHCOBHX
1HCTPYMEHTIB.

B cywyacHux ymoBax KapAWHAJIbHHUM YHMHOM 3MIHWJIACA poJib iHpopMalii B
CYCIUJIbCTBI - CIPOCTHUBCS JOCTYI JI0 il OTPUMaHHA, 3a PaxyHOK 30UIbIICHHS
oOcsriB. Bunukae nmpobiiema 3aiiBoi iHdopmailii, 110 301IbIIy€e Yac MepeBipKu ii
JIOCTOBIPHOCTI Ta TpaHCaKIiiHI BUTpPATH, MOB'SI3aHI 3 MEPEBIPKOIO. 3'SBIAETHCA
JWiIeMa dYacy: 3a TOM wyac, W0 Wae Ha Mpolenypy aHali3y Ta HepeBIpKU
JIOCTOBIPHOCTI 1HQoOpMaIlii, BOHA 3MIHIOETHCA. Y CYCHUIBCTBI TMOCHIIIOETHCSA
ACUMETPUYHICTh  po3moAuly 1Hdopmarii Ta Jecy0'eKTuBallisl Cy4acHOTO
1H(pOopMaIITHOTO NPOCTOpPY. 3a3HaueHl (PeHOMEHU OOYMOBIIOIOTH HEOOXIIHICTh
3MIHU BIIHOCHH /10 1H(QOpMaIlii Ha CYCIUIBHOMY PiBHI.

CdopmynboBaHHl aBTOPOM MPOCTIp (YHKIIOHYBaHHS (DIHAHCOBOI CUCTEMU
MPEJICTaBICHO TPbOMa HEOPTOTOHATBHBIMU OCSAMH: PU3UKOM, MPUOYTKOBICTIO Ta
iHpopmartiero. [1ix pu3nKoM po3yMIETHCS KMOBIPHICTh HACTAHHS OY/Ib-SIKOX TO/II1.
Pu3uk HacTaHHs mojii HE 3aleXUTh BiJ 1HGOPMOBAHOCTI €KOHOMIYHUX areHTIB
npo HbOro. [IpuOYTKOBICTH OLIIHIOETHCA MPUOYTKOM a00 30MTKOM Bij omeparii.
Huxde Oyne po3risiHyTo pojib JOBIpH B AKOCTI BUMIpIOBava MOTOKIB iH(opmariii 1
MOKAa3aHO MOT0 3HAYEHHS y cy4yacHid (JIHaHCOBIM CUCTEMI.

Takum YMHOM, CHCTEMHMMHM MEXaMH, 110 BH3HAYalOTh MPOCTIP
dbyHKIIOHYBaHHS (DIHAHCOBOI CHCTEMHU €: PU3HK, MPUOYTKOBICTH Ta iHOpMAIIis,
sIKa BUMIPIOETHCSI IOBIPOIO /10 Hed.

[Ticnss pO3KPHUTTSI CYTHOCTI 3arajbHOTO MPOCTOPY HEOOXIAHO MEPEeUTH 10
BU3HAUEHHS 00JacTi OMYCTUMHUX 3HA4Y€Hb IBOTO MpocTopy. Pm3mk Moxke
npuiiMatu 3HadeHHs Bia 0 (Hyns) o 1 (oauHMIN), SIKIIO Yy BiACOTKaX, To Big 0 1o
100%.

[IpuOyTKOBICTh MOKE NpUMMaTH SK HEraTWBHI, B LIbOMY BHIIaJIKy BOHA

MIEPETBOPIOEThCS B 30MTKOBICTh, TaK 1 JoAaTHI 3HadeHHs. Jliama3oH 3Ha4YeHb
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NPUOYTKOBOCTI  BapilOEThCS BiJ IUTIOC HECKIHYEHHOCTI (+o0) 10 MIHYC
HECKIHYEHHOCTI (-00).

[Hdopmariis, 1m0 BUMIPIOETHCS TOBIPOIO 10 Hel, KOJIMBAETHCS B Jlialla30H1 Bl
Hyns (koyu 1H(OpMallis TOBipH aOCOJIOTHO HE BHUKJIMKAE) JO OAMHHUII 1, KOIU
iH(hOpMaIlis BUKIMKAE TIOBHY JOBIPY.

Y 3anpornoHoBaHOMY MpocTOpi  (IHAHCOBOI CHUCTEMH JIOCHIIKEHHS
JIKBITHOCTI (DIHAHCOBUX 1HCTPYMEHTIB AKICHO 3MIHIOETHCS. JIIKBIIHICTH KOXKHOTO
3 0e3:1141 (hIHAHCOBUX 1HCTPYMEHTIB Oy/ie MPEACTABIATH COO0I0 CYKYIMHICTh TOYOK,
K1 BU3HaA4aTh KpuBoJdiHiAHY muioniuHy (Curved surface), piBHSHHS sIKOT MOKHA
po3paxyBaTU. MOXIUBO MPOTHO3YBATU JIKBIAHICTh JJIsi PO3POOJICHHS HOBHUX
(GhiHAaHCOBUX TMPOAYKTIB. 3a JOMOMOIrO 3'€THAHHS PHU3HMKY, JOXIJHOCTI Ta
iH(popMaIlli, BUMIPSHOI JOBIPOIO JI0 HEI, CTBOPIOIOTHCA YMOBHU II0-HOBOMY
PO3IIISTHYTH JIIKBIAHICTb.

3natHicTh 10 TpaHcdopmallli (piHAHCOBOrO AaKTUBY B TPOIIOBI KOIITU
MIBUAKO 1 0e3 3HAYHMX (PIHAHCOBUX BTpaT, B 3HAYHIA Mipi, BHU3HAYAETHCS
iHpopMarli€ro, SKOK BOJOMIIOTh MOTEHINHHI MOKymIili. Y (IHAHCOBIM CHCTEMI
BIJIHOCUHU JOBIpU TPaHC(HOPMYIOThCS Ta BIUIMBAIOTh HA K JIKBIIHICTH YCOTO
(1HaHCOBOTO PHUHKY TaK 1 KOXHOTO (DIHAHCOBOTO HWHCTUPYMEHTY, SIKH
00epTaEThCS HA HHOMY.

JloBipa € CHUIBHUM MOHSTTSAM PI3HUX COL[IAIbHUX 1 T'YMaHITapHUX HayK:
comionorii, mncuxonorii Ta 1H. JloBipa TIPYHTYe€TbCS Ha  BIEBHEHOCTI,
nepea0avyBaHOCTI Jiid PI3SHOMAHITHUX €KOHOMIYHUX areHTIB.

BaxnuBUM TEOPETUKO — METOJOJIOTIYHUM TMUTAHHSAM, SKE€ HEOOX1JTHO
BUPIIIUTH TIPU BKIIOYEHHI 1H(GOpMAIlT y CUCTEMY TPOCTOPY (DPYHKITIOHYBaHHS
¢dbiHaHCOBOI cucTeMH € TmpobiieMa 1ii BuUMIpiOBaHHS. BumipHukom o0csry
iH(popmarii € 61T. JocToBipHicTh 1H()OpMaIIT TIATBEPAKYETHCS 1 MPBAUBICTH a00
HempaBauBicTIo. Ha aymky aBtopa, kputepieM Tpamaiii iHdopmarlii TOBHHEH
CTaTM He KUIbKICHUM KpuTepid, a comianbHuil. I[Hdopmarnis € npogykTom
(GYHKIIIOHYBaHHSI CYCIUIBCTBA, B SIKOMY IIOCTIMHO BiJOYBa€ThCS T'€HEPYBAHHS

HOBOI, TIepeBipKa B)Ke HasIBHIM 1 CIPOCTYBaHHS HEMIPaBAUBOI 1H(OpMaIIii.
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B yMoBax 3pocraHHs KigbkocTi iHopMallli B TeOMETpUYHINH mporpecii,
BIZMOBITHO 110 3akoHy Mypa (Moore's law), mocrifinumii mporiec oOpoOku Ta
nepeBipkd iHGoOpMaIlli cTa€e HEMOXIMBUM JUISI KOXXHOTO OKpPEMOIo 4JieHa
CyCIiJbCTBA. MexaHi3MOM, SIKH J103BOJIsIE omnepyBaTu iH(popmaiiero 6e3 i
0CcOOMCTOT MEPEeBIPKH €KOHOMIYHIUMH areHTamu € aosipa. JloBipa sik eKOHOMIYHA
KaTeropist posrisganacs B poOoTax psly BYEHHUX, SKi (OPMYIIOBAIU CBOE
po3yMiHHsA, HeoOXimHo Bim3Haumtu Jxk. JI. Bpamau (Jeffrey L. Bradach) Tta
P. Exnc(Robert G. Eccles) [349], JI. Tamoberra (Diego Gambetta) [384],
E. Octpowm (Elinor Ostrom) [452], A. Cenirmen (Adam B. Seligman) [466].

JloBipa 103BOJISiE EKOHOMIYHMM areHTaM MpuiMaTy ()IHAHCOBI PILIECHHS B
yMOBax HE MOBHOI, acMMeTpu4HOi iH(opwmarlii. Pearnizariss mMexaHi3MiB J0BipU
JI03BOJISIE KOMIIEHCYBAaTH HENOMIK 1HQOpMalli B yMOBaxX HeBU3HA4e€HOCTI. [loBipy
10 1H(popMallii MOKHA TPAKTYBATH SIK MEBHY ii KIJIBKICTb, SIKa € JOCTATHBOKO JJIS
OPUIHATTS  pIIEHHS EKOHOMIYHMM areHToM. JloBipa BHUCTymae B SIKOCTI
JIOMOBHEHHST  BIICYTHbOI 1H(dOpMallii, 110 J1a€ MOXKJIHUBICTh CKOpPETyBaTH
ACUMETPHUYHICTh PO3MOALTY 1H(hOpMAaITii.

3a JIOMOMOTOI0 JIOBipH BiAOYBA€ThCSA JOTMOBHEHHS BIACYTHHOI YaCTHUHU
iH(dopmarlii. BianoBigHO, YMM BHILE pIBEHb JAOBIpM, TUM MEHLIE NOTPIOHO
1HdopMaIii AJig TPUUHATTS pillleHb 1 TUM KOPOTIIIEe OyJie mpoleaypa nepeBipku ii
JIOCTOBIPHOCTI, a TIPU PIBHI JIOBIpH, IO HAOIMKAETHCA A0 aOCOJIFOTHOTO, OIIHKA
BIPOT1IHOCTI MOJKE B3arajii He MPOBOJUTHUCSA. Y MPOTHICKHOMY BHUMAJAKY, MPHU
HU3BKOMY pIBHI JOBIpH [JIsi TPUUHATTS (DIHAHCOBHX pIlIeHh Oyae MOTPiOHO
3HaYHUU 00csT 1HOpMaLli 1 TpUBaja NpoueAaypa aHami3y il JOCTOBIPHOCTI.

JloBipa € 1THCTHTYIIOHATi30BaHO (OPMOIO0 MPUUHATTS ab0 BIATOPTHEHHS
iH(popmarlii. B ymoBax HecTaOUIBHOCTI Ta HEBU3HAUEHOCTI JOBIpa MOXKe HaOyBaTH
K TIO3UTHBHI 3HAYCHHS: «IOBIPSIO», «IIJIKOM JIOBIpSIIO» TaK 1 HYJbOBI: «HE
JOBIPSIIO», «IIUIKOM HE JOBIpsito». PillleHHS €KOHOMIYHI areHTU MPUWMAIOTh Ha
OCHOBI Ti€l 1H(OpMaIlii, SIKy BOHH BBaXKalOTh MPABAUBOIO, TI€IO, IO 3aCIYyTrOBYE Ha

TOBIPY.
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PeasnbHa icTuHHICTH a00 XMOHICTH 1H(MOpMAILl HE Mae 3HAYEHHS, PIIICHHS
NpUIMAETHCS HA OCHOBI CTaBJICHHS 70 1H(OpMAalii €KOHOMIYHOTO areHTa, TOro,
10 BiH BBa)Ka€ MpaBIMBUM a0oOHENpaBaIuBUM. J[oBipa sk colliaibHa KaTeropis Mae
JBa PIBHI NpPOSBY: IHAMBIAYaldbHHHM 1 cycniabHHM. Ha iHmuBimyampHOMY piBHI
bOpMyIOThCS  BITHOCHHHM MIDXKOCOOWCTICHOI  JOBIpH, BIIHOCHHU BCEpPEIWHI
nomorocrogapcts. Ha piBHI cycmiabcTBa JOBIpa BHUCTYMAa€e y  BHUIJISIL
IHCTUTYIIIOHAJI30BaHO1 (hOPMHU JI€TIETyBaHHS MPaB 1 MOBHOBAXKEHb, TOOTO B SKOCTI
JIOBIpY /10 1HCTUTYTIB. MOXHaA BUIIIUTH JBa BUIU JIOBIpH: IMEPCOHAI30BaHY 1
JIeNIePCOHAII30BaHY .

[TepconanizoBaHa A0Bipa € KOHKPETHOIO, MOKHA BKa3aTH JKEPETO JTOBIpU
(xTo noBipsie 1 00'ekT NOBiIpH (KOMY JOBipsitoTh). [lemepcoHanizoBaHa JoBipa
BUCTYIA€ SIK aOCTpPaKTHE CYCIHUIbHE MOHSATTSA, y LIOMY BHUMOAAKy HI1 JKepela
JOBIpH, HI 00'€eKTa JOBIpM BKa3aTH HEMOXJIHMBO, aj€ Ha BIJHOCHHAX
JIETIEPCOHAIII30BAHOI CYCIUIBHOI JOBIPH OYIYETHCS CTIMKICTh CYCHUIBHUX CHUCTEM,
y TOMY UMCJIi i (pIHAHCOBOI.

VY BiHOCHHAX M)XK €KOHOMIYHUMHM areéHTaMH Ta 1HCTUTYTaMH JOBIPY €IHAE
B €001 SIK 1HAMBIIyasIbHI, TaK 1 CyCHiIbHI pUCH. Y cucTteMi (piHaHCOBUX BIJTHOCUH
JIOBIpa Ma€ BEJIMKE 3HAYEHHS, OCKUIbKM MiJl Yac KYyMIBII-MPOAAaXY (PIHAHCOBUX
aKTHUBIB B1IOYBa€ThCs OOMIH 1H(MOpMAIlEID MPO HUX. SIKIO PO3IISIHYTH aKT
KYIIBII-[IPOJIaXKy TOBapy 3a peaibHi rpoii (30J0Ti MOHETH), TO MOKYIIELb TOBapy
OTPUMYE TOBAp, a MPOJABElb T'POIll, y SIKHX BapTICTh 1 3HAK BApPTOCTI 3'€HAHI
BOEIMHO. Y LbOMY BHIAJKY, NpOAaBelb 1 MOKyNEIb NOBHHHI BCTAHOBUTHU
MIHIMQJIbHUA PIBEHb MIXKOCOOUCTICHOI JOBIpH, TOOTO, OyTH BIIEBHEHUMH, IO
BOHM HE OYyTh OIIYKaHUMU MPHU YKJIaJaHH] YTOJIH.

CycninpHa CTOpOHa JIOBIpM y IbOMY BHUIIQJKYy HISIK HE MPOSBISETHCS,
nepeOyBaoun B npuxoBaHiit popmi. IIpu po3BuTKy popm rpoiei BiIOyBaeThCs
BIJUTIJICHHST 3HAKOBOi (D)OPMH BapTOCTI BiJ] iX peasIbHOI BAPTOCTI, [0 BUPAKAETHCS
y TOSIBI HEMOBHOI[IHHUX, 17€albHUX, MalepoBUX rpolied. Y IbOMY BHUIIAJKY,
poJaBelb PEaIbHOTO TOBapy Mae OyTH BIEBHEHUH, IO MarepoBi 3HaKH BapTOCTI

€ MIMCHUM IUIATDKHUM 3ac000M 1, B CBOKO 4epry, OyAyTh NPHUHHATI Y HBOTO JI0
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oriaTi. BMEBHEHICT, B YCHIIIHOMY 3aBEPIICHHI TPOIIOBUX TPAHCAKIIN €
HACJIIIKOM JIOBIpH A0 1HCTHTYTIB (piHAHCOBOI CHCTEMH CycHiibcTBa. HacTymHum
€TarioM €BOJIIOLII Tpolie € iaeanpHa iHGoOpMaliiiHa ¢opma, B KA TpoIi
MEPETBOPIOIOTECA B 1HGOpPMAIII0 Yy BUMIISIAI 3aMKCIB HA E€JICKTPOHHHUX HOCISX.
®dakTUYHO MPOJaBIl TOBApIB OTPUMYIOTH B OOMIH Ha TOBapH BXK€ HE CHMBOI
rpomieii, a iH@opmalio npo HHOro. Y IbOMY BHUMNAJAKY, CTABJICHHS JOBIpU 0
IHCTUTYTIB (hIHAHCOBOI CUCTEMH J€3aKTyaIU3UPYETCs B 1HAUBIAyadbHIN YaCTUHH,
aJie MPOSBIISETHCSA Y CYCHIbHIMN.

dopMyBaHHA A0BipH 10 1H(OpMaIi BIIOYBA€ThCS HA MiJCTaBl BIIEBHEHOCTI
B ii IPaBAMBOCTI, K4, Y CBOIO YEPry, IPYHTYEThCA HA BIANOBIAHICTH MOJIM, 1O
BIIOYJIMCA B JIIMCHOCTI, YSIBJICHHSIM PO HUX Y CBIJIOMOCTI €KOHOMIYHOT'O areHTa.
OTxe, MexaHi3M [OBIpM Ma€ MEHTaJbHy MNPUPOAY 1 BHUHHMKAE y BUIJISAL
3aKpIIUIEHOTO Y CB1IOMOCTI 3pa3Ka BiAMOBIIHOCTI PEAIbHOCTI i YSIBIEHHS MPO HEl.
baraTopa3oBuii 30ir peasbHOTO 1 ySBHOTO (OpMy€ CTIMKUN 3B'S30K CBIJOMOCTI
cy0'ekTa 3 30BHIIIHIM CBITOM, Ha IIJICTaBl $KOi (POPMYETHbCS BIIEBHEHICTb.
BrieBHEeHICTh 103BOJISIE €KOHOMIYHOMY areHTy NpPUWMATH pPIMIEHHS B YMOBax
HEMOBHOI 1H(OpMallli, [PYHTYIOUKCh Ha IONEPETHbOMY AOCBIAL 30ITy YSBICHHS Ta
peaIbHOCTI.

[Ipu mnepexomi 10 MPAKTUYHOTO 3aCTOCYBaHHS, C(OPMYJIHOBAHOTO HA
TEOPETUYHOMY PIBHI TpPOCTOpPY (PiHAHCOBOI CUCTEMHM TOBCTA€ MHUTAHHS IIPO
JIOCTOBIpHE BHUMIPIOBAHHS CYCIUIbHOI JMOBIpU. [CHye psig opranizamiii, sKi
3aiiMarOThCS BUMIPIOBAHHSM JOBipH, cepell HUX MokHa HazBatu ESS, World
Values Survey Association (WVSA), Eurobarometer.

[{s mpobieMaTrka aKTUBHO PO3POOIISIETHCS B CydacHii corioiorii. Hamani,
1] BUMIPIOBAHHIM JIOBIpM MM OyJIeMO pO3yMITH caM€ BUMIPIOBAHHS JIOBIPU 10
iH(opMallii, BBaKarO4HU, 10 OyAb-SKHN Mpolec 1 1HCTUTYT, MO0 (YHKIIOHYE Yy
(b1HAHCOBIM CHCTEMI, OIIIHIOETHCS CYCIJIBCTBOM Ha OCHOBI 1H(OpMAaIlii mpo HHOTO.
[cHy!OTP HACTyNHI MOJENl OIUHKM JOBIPU: THUMOJOTIYHI, (YHKIIOHAIbHI,
CcTpykTypHi Ta ¢aktopHi. Ciig 3a3HAYUTH, Cepel METOIIB KUIbKICHOI OIlIHKH

pI/IBI/IKiB TaK CaMO HEMa€ €AMHOTO, YCTAJICHOI'O, CECPC MGTOI[iB X BI/IMipIOBaHH}I,
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BUJIUISIFOTh CTATUCTHYHI Ta aHAJITAYHI METOAU, METOJl €KCHEPTHUX OI[IHOK W
METO/T aHAJIOT1H.

VY 3anponoHoBaHOMY MPOCTOP1 (PIHAHCOBOI CHCTEMH JBa MapameTpa pU3UK
Ta iHpOpMAIlsl HE MAIOTh YITKMX METOJIB OIlIHKH, BIAMOBIIHO, TIIBKA TIPU
eMIIpUYHIN MepeBipil MEePBUHHUX TIMOTE3 1 pPO3paxyHKIB MOXKHa miaiOpaTu
HaWOUTbII anekBaTHUM. [IpakTHka aHamizy 1 MOJENtOBaHHS (pIHAHCOBOI CHUCTEMHU
noTpedye BIOCKOHAJICHHS METOJMIB KIJbKICHOI OIIIHKM PHU3UKIB 1 JOBIpH [0
1H(opMmarii.

HaykoBe BimoOpakeHHsI IUTICHOI CHUCTEMH pyXy (IHAHCOBUX IIOTOKIB
BUMAarae po3poOKM HOBOTO PO3YMIHHS B3a€EMOJIli KOMILJIEKCY €JIEMEHTIB
¢dbiHaHCOBOI cHCTeMH 1 30aradeHHs KaTeropiajlbHOTO amapaTry JdOCIHIKEHHS.
Po3kpuTTs nporecis, M0 BiiOyBalOTHCS Yy (PIHAHCOBIN CUCTEMI MOXKE MPOBOAUTHUCS
B 3aPONOHOBAHOMY TPUBUMIPHOMY ITPOCTOPI i1 (PYHKIIOHYBAHHS.

[IpocTopoBe CHIBBIIHOIIEHHS PHU3UKY, AOXOAy Ta iH(OpMaIli 3HAYHOIO
MIpOIO TIiJBUIIYE THOCEOJIOTTYHUN cTatyc (PIHAHCOBOI CHCTEMU 3a PaxyHOK
BUJIIJICHHS TUIOLIMH: PU3UK — iHQopMallis, iHpopMmallis — npruOyTKOBICTh HA SIKI
MOXHa MPOEKTYBAaTHU IMAPAMETPU IHCTUTYTIB (DIHAHCOBOI CHCTEMH, a TaK CaMo
BUSIBJISITU TPAEKTOPIIO PyXy (PiHAHCOBUX MOTOKIB. B maHoMy mpocTopi MOXHa
aHaI3yBaTH CEKTOp MyOJiyHUX (iHAHCIB, (DIHAHCOBHX MOCEPEIHUKIB, GipM 1
JIOMOTOCIIOJIAPCTB.

OkpeciieHuil TPOCTip, KOHKPETHU30BaHUK B MEXax 00JIacTi JTOMyCTUMHX
3HAYEHb JI03BOJISIE BUPIIIUTU KUTbKA BOKITMBUX METOJIOJIOTTYHHUX 3aBIaHb:

1. Bu3HauuTH NOJIO)KEHHS BCIX €JIEMEHTIB (PIHAHCOBOI CUCTEMH B MPOCTOPI
il (QyHKUIOHYBaHHS. Y HBOMY MOKHAa BH3HAUUTH KOMIIO3MIIIO I1HCTUTYTIB
(Gh1HAaHCOBOT CUCTEMHM Ta OMUCATH 11 APXITEKTOHIKY.

2. ®opmanizyBaTu pyx (piHaHCOBHX IMOTOKIB MiX eJieMeHTaMu (DIHAHCOBOI
CUCTEMH, a caMe, MDK CEKTOpoM myoOmiyHux (iHaHCIB 1 (PiHAHCOBOTO
MIOCEPETHUIITBA.

3. CdopmynioBatd piBHAHHA KpPUBOJIHIMHOI MOBEPXHI JIKBIZHOCTI B

npocTopi PiHAHCOBOI CHCTEMU
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5.2. YaockoHaeHHs1 (PIHAHCOBOI ApPXiTEeKTOHIKY HAI[iOHAJIBHOTO

A00pO0YTY HIJISIXOM 3aCTOCYBAHHS aKCeJePaTopy CTAJIOI0 PO3BUTKY

Po3pobka ctparerii ctanoro modpobyTy mepemdadae MONIYK BiATOBIIHOTO
METOJIOJIOTIYHOTO 1HCTpyMeHTapito. [Ipu mporHo3yBaHHI CKJIaJHUX COLIATBHO—
€KOHOMIYHMX SIBUII, IO 3MIHIOIOTh CBITOIVISII CYCIUIBCTBA HEOOXigHE
nependadeHHsl pe3yibTaTiB NPUMHATUX PIHIEHb SK y KOPOTKOCTPOKOBOMY I
JIOBFOCTPOKOBOMY TOPM30HTAaX IJIAaHYBAaHHSA TaK 1 OKPECJEHHs HaWBiAJaiIeHIIINX
HacaiaKiB. Meromosorist JajdeKorsiAIHOTO TNepedayeHHs OTpuMalla HasBy
«dopcaitt (foresight)» Ta Oyna 3ano3uyeHa 13 GyTypoIIOrii.

@dopcaliT sSK I1HHOBAIIMHUA 1HCTPYMEHT PO3POOKH JOBrOCTPOKOBHUX
IIPOTHO31B IM0YaB aKTUBHO BHpoBakyBaTHcs 3 70-x pp. XX cT. Hapasi noBeneHoro
€ e(QEeKTUBHICTh MOro 3acTOCYBaHHS y UapuHl (OpMyBaHHS HAallOHAIBHOT
KOHKYpPEHTO37aTHOCTI. Jlemani OUIBIIOI MIpOI0 MOIIMPIOETHCS HOBE OayeHHs
npo0JieM crilikoro po3BuTky (Sustainable Development) sixk Takux, 10 HE MOXYThb
OyTH BUPINICHUMHU y MEXKax YCTaJeHUX MiIXOJIB 0 iX po3B’s3aHHs. DopcalT 11e
0COOJIMBA TEXHOJIOTIS MPOEKTYBaHHS MalOyTHBOIO Ha TIJCTaBl KOHCOJIiJAIil
pI3HOpIAHMX OayeHb, M0 BIJOOpPaXalOTh HACIIAKA MPUHHATUX pILIEHb Y
CepelHbO- Ta JIOBFOCTPOKOBINM mepcnektuBi. [lig wac 3milicHeHHs QopcalTy
BIJIOYBAETHCS pPO3pOOKA aKTUBHOIO 0AaraTOBMMIPHOIO MPOTHO3Y Ta KOHCOJIAALis
CYCH1JIbCTBA HABKOJIO BU3HAYCHUX ITIJICH.

Pesynbratu QopcailTy BUSABISAIOTHCS Y JOBIOCTPOKOBOMY MalOyTHBOMY SIK
peanizaiisi BU3HAYEHOTO MalOyTHHOTO Ta y KOPOTKOCTPOKOBOMY TMEpiOJNi SIK
KOHCOJIia1lisi CyCH1IbCTBA HABKOJIO CYCIUIbHO-3HAUYIIO1 TPOOIEMHU.

JlocsirHenHs  1oOpoOyty (well-being) y KOHTEKCTI CTajgoro po3BUTKY
YKpaiHCHKOTO CYCIUIBCTBA — Mpo0JeMa, 1110 Moke OyTH pO3B’si3aHa 3a JOMOMOTHU
dopcaiiry.

3acToCcyBaHHS TEXHOJIOTIA (OpcaldTy CTOCOBHO TMpPOOJIEM JIOCATHEHHS

cTiiikoro n00po0yTy B VYKpaiHi MOpylIlye HHM3KY MOpOOJeM, IO CTOCYHOThCS
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pO3yMiHHSL J100poOyTy, METOMOJOTIi 3AiCHEeHHs QopcaTy Ta KOHCOIiAaIi
PO3PI3HEHHX 1HTEPECIB PI3HUX BEPCTB CYCI1IbCTBA.

Mertoaonoriyni mpo6iemMu 3A1HCHEHHS (PopMalTy BHUCBITJICHI y poboTax
3aKOpJIOHHUX HayKoBIIiB, TakuxX ssk Maprin b. (Benjamin Raymond Martin) [433;
434], bekxkep I1. (Patrick Becker) [338] Awngepcon /x. (Joe Anderson) [329],
Maiins 4. (lan Miles) [442], Pannepr b. (Brian Rappert) [459], xxopruy JI. (Luke
Georghiou) Ta Kwunsu M. (Michael Keenan) [385], Bemuukxosuu C. (Stevan
Velickovic),  Papoiiunu B. (Valentina  Radojicic) Tta  Bakmas b. (Bojan
Bakmaz) [485], Inmosa JI. (Leena limola) Ta Posencebka O. (Elena
Rovenskaya) [410], ®inirc @ (Fred Phillips) Ta Jlinctoyn X. (Hal Linstone) [457].

@dopcallT [k OpeaMeT AOCHIDKEHHsS, 3HaXOAMTbCA Yy KOJI HAayKOBUX
IHTepeciB  YKpaiHChKMX  BUeHHX, Takux sk Demynosa JI. [283, 284]
Oxnangep T. [197], Casuenko A. [260], €dimonaI'. [116], Kaminina O. [127],
Ienix M. [301; 302].

VY psapi gokepen MOJaHO pe3yJbTaTh 3IMCHEHHS (OpPCalTIB y pI3HUX
kpainax [476; 449; 377; 378; 91; 469].

Y 2015p. B VYkpaini Oyno peanizoBaHO MNPOEKT «DopcallT eKOHOMIKU
VYkpainn» Ha cepemapocTtpokoBuii (2015 — 2020 pp.) Ta gosroctpokoswuii (2020-
2030 pp.) wacoBi ropuzontu. lle uym Haitnepiie 3actocyBaHHs (opcalTy s
BU3HAYCHHS CIICHAPIiB Ta 3MiH y cycniibeTsi [293].

JloTenep 3acTtocyBaHHs (opcalTy B YKpaiHi IIOJ0 JOCIHIKEHHS CTIHKOTO
n00po0yTy HE TPOBOIUIOCS, METOJOJOTIYHUN I1HCTpyMEHTapid 3iHCHEHHS
npouenyp (opcaiiTy W NPUCKOPEHHS CTajloro PO3BUTKY HE aJaNnTOBAHUMA [0
YKpaTHCHKOTO JIOCBIAY, 1110 OOYMOBJIIOE BIAMOBIIHUIN NPAaKTUYHUI IHTEPEC 10 TEMU
JOCIIKEHHS Ta i1 TEOPETUKO—METO I0JIOT1YHY I[IHHICTb.

[TomonanHss raMOOKOT COLIATIBHO—CKOHOMIYHOT KpPU3M Ta BHUXIJ Ha
TPAEKTOPIl CTAIOro PO3BUTKY BHUMAarae KOHCOMiJAllli 3yCHJIb YChOTO CYCHUIbCTBA
HABKOJIO JICTIOIITH30BaHOI METH, III0 TiCHO TOB’s3aHa 3 TAPMOHIMHUM PO3BUTKOM

comiymy. Takorw IULIIO, 3a aBTOPCHKUM OadeHHSM, MOXE CTaTH J00poOyT.
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JocsirHeHHsT  cTilikoro a00poOyTy moTpeOye TapMoOHi3allii €KOHOMIYHOTO,
€KOJIOT1YHOTO0, COIIAJIbHOTO Ta TyXOBHOTO KHUTTS.

JIJisi moIanbIioro AOCHIKEHHST HEOOX1IHO MPOBECTH PO3MEKYBAHHS MIX
HNOHATTSAMU «CTAJIMA PO3BUTOK» Ta «100poOyT». CTanuii po3BUTOK € MPOLECOM
KOMIUIEKCHOTO, ~TapMOHIHHOTO  pO3BUTKY CYCHUIBLCTBA, IO Mependadae
30epeKeHHs] Ta BIJHOBJIEHHS JOBKULIS, PO3BUTOK EKOHOMIYHOI CHCTEMH, IIIO
TPYHTY€ThCS HA I1HHOBALIMHUX 3acajaxX, MOJOJAHHS HEPIBHOCTI Ta PO3BUTOK
IHCTUTYTIB TPOMAJTHCHKOTO CYCHIJIBCTBA, SIKI CTBOPIOIOTH YMOBH JJIsl peaiizarii
CB00OOJT 0COOMCTOCTI 1 HE WIYTh yCylepey 3 HOpMaMH CYCILILCTBA.

JoOpoOyT — e cral, 1m0 € BigoOpakae BHXIJl CyCHUIbCTBA HA TPAEKTOPIi
CTaJIOTO PO3BUTKY ¥ pyX HUMH. CyyacHe ysBIEHHS Ipo J00poOyT popmyeThCcs Ha
OCHOBI 3aCTOCYBaHHSI HAYKOBOTO ITi/IXOTy BUMIPIOBAHHS JIIOJICBKOTO PO3BUTKY «3a
mexamu BBII (Beyond GDP)» 1 po3mupeHHst IpeAMETHOTO MO JOCIHIIKEHHS SIK
piBHsI 3a0€3MEYEHOCTI 3aJI0BOJICHHS MOTPEO JIFOJAUHM, TPOMAJH, CYCHIbCTBA, SIKI
COPUSIOTH X MaTeplaJbHOMY, JYXOBHOMY, COLIIAJIBHOMY Ta (Di3UYHOMY PO3BUTKY,
II0 € TapMOHI30BaHUM 3 MOpPAJIbHO-€TUYHUMH HOpPMaMHM Ta TMOTpedamMu Yy
30epexxeHH1 AoBKULIA. J[oOpoOyT BigoOpakae CTYIIHb MPOCYBaHHS CYCHIJIbCTBA
IUISTXOM CTaJIOrO PO3BUTKY.

@dopcalT K TEXHOJOTIA MPOEKTYBaHHS MallOyTHBHOTO, IO IPYHTYETHCS Ha
MOIIYKY CYCHIJIBHOTO KOHCEHCYCY, MOBMHHA BpaxOBYBaTH BKa3aHI HaNpPSIMKH
CTaJIOTO PO3BUTKY. 3a piBHEM OXOIUICHHsI TpoOiemM (opcaliTi MOAUISIOTHECS Ha
r7100aJIbHI, HAIIOHANIBHI, PET10HANIbHI Ta KopropatuBHi. DopcaliT HaIlIOHATHHOTO
n00po0yTYy MOXHA KJ1acU(DIKyBaTH SIK HalllOHAJIbHUIA.

OO0OB’SI3KOBOI0  YMOBOIO JIOCSITHEHHSI pe3yJibTaTiB (opcaTy € molymoBa
TPOMAJSTHCHKOTO CYCIIJIBCTBA. YCi YJICHH CYCHIJILCTBA MAalOTh B3SATH Ha cebe
BIJIMOBIJIAJIBHICTh 3@ pPE3yJIbTaTh Ta HACHIJKH CHPOEKTOBAHOIO Mail0yTHBOTO.
[inHicTh (opcaiiTy SK 1HCTPYMEHTY MependadyeHHs MailOyTHBOTO MOJISIrae He
TIIBKK Yy pe3yJbTaTi, a U y camoMy mnpoueci. CTBOpeHHS HOBOTO CYCHIJIbCTBA

BUMAara€ MOro KOHCOJIJAIli 3aaia JOCATHEHHS chiibHOI MeTh. [logaTok 3MiH y
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CYCH1JIbCTB1 B1JIOYBA€ThCS 3 MOMEHTY BH3HAUCHHs 11111 (popcaliTy HaIlOHAJIBLHOTO
piBHSI.

Jlns 30aaHCyBaHHS PI3HOCTIPSIMOBAHUX BEKTOPIB 3aCTOCYEMO IMIAXiJ, IO
Ma€ Ha3By «AKCelepaTop CTajJoro po3BUTKY» Jlo akcenepaTopy cTajioro po3BUTKY
BITHOCSThCSL HacTymHi iHcTpyMeHTH: «Kommac cramoro possutky (Sustainable
Compass)», «ITipamina (Pyramid)» Ta «Ame0a (Amoeba)»[332].

AKcenepaTop CTaJIOTO PO3BUTKY Ja€ 3MOTy 00 €qHATH KOJICKTHBHI Mii st
BU3HAYECHHS NUISIXIB JOCATHEHHS CTaJIOr0 PO3BUTKY M J00OpoOyTYy, HE AUBISYKCH
Ha CHMBOJI3AIlil0 Ta MeTaQOpUYHICT, Ha3B IHCTPYMEHTIB akcenepatopy. Lle
POCTOTa, IO TUTHKU 3[AETHCS,, BOHA CKPUBA€ BAaroMUi HAYKOBHM IOTEHITIAI,
MPUXOBYE BUCTPYHUEHUW alNTOPUTM JOCATHEHHS METH, ¥ J03BOJII€ BpaxyBaTH
peaxiiii coliyMy Ha 3MIHH.

3acTocyBaHHS IIOTO MIAXOAY A0 (hOpcalTy JHIIE 3a OJHUM MapaMeTpoM
(exoHoMika) Oyio 3pobseHo y [293]. 3a aBTOpChKMM OadeHHSM, 1€ HE €
JIOITBHUM, OCKUIBKH, aKCEJIepaTop CTajJoro PO3BUTKY — 1€ KOMILJIEKCHUM METOJ,
o0 po3poOJieHO caMe JyIsi 30ajJaHCYBaHHS €JIEMEHTIB, Ji¢ €KOHOMIKA € JIUIIIE
OJIHIEIO 31 CKJIQJ0BUX CTAJIOr0 PO3BUTKY. Po3riisitHeMO AOKIaAHIIIE YCl CKJIaJ0BI
aKcesepaTopy CTajaoro po3BUTKY.

[Tepumm enemenToM € «Kommac ctamoro po3BUTKY», IIO IPYHTYEThCA Ha
BM3HAUYCHHI Ta TapMOHI3aIlil CKJIaJI0OBUX YaCTHH CTAJIOTO PO3BUTKY: CKOHOMIYHOTO,
€KOJIOTIYHOTO, COI[IAIbHOTO Ta SIKOCTI KUTTA. Lleit meTon mae moOpy Hao4Hy Ta
3p0O3yMUTy Bi3yalli3allilf0 Ta BUKOPHUCTOBYETHCS JJIsi HaBYAHHS Ta MPHUIICIJICHHS
Oauenns (Vision) Ta cnocoOy MHUCICHHS y KOHTEKCTI CTaJoro PO3BUTKY IS
PI3HUX BIKOBUX I'PYII, MOYMHAKOYH 3 IIKIJILHOTO BIKY.

Takuii BuOIp HaANPSIMKIB MOXHA TOSICHUTH TParHEHHSM  JIOCSTTU
CHIB3BYYHOCTI 3 Ha3BOIO CTOPIH CBITY y CKOPOYEHOMY aHTJIOMOBHOMY BapiaHTi: N
— E — S —W. nig yac takoro BiAOOpY MHOpYIIYETHCS MPOTUCTABICHHS MIXK
MOHATTSMU: «EKOHOMIKA Ta <GIKICTh JKUTTS», a TaKoX «IpUpoJa» Ta
«CYCHIIBCTBOY». 3a aBTOPCHKHUM TMOTJIAJIOM, CJIiJl BHECTH MEBHI YAOCKOHAJIIEHHS Y

noOyZOBy «KOMIIAcy CTajoro po3BUTKY». HeoOXiHO ckiacTu HACTyMHI Mapu
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OPOTUJICKHUX TMOHATH: «IPHUPOJA» — «EKOHOMIKa» M  «OCOOHUCTICTHY —
«cycnibeTBOY. CyTHICTh MPOTHCTABICHHS IIPUPOAA» — «EKOHOMIKa» MOJIATAE Y
TOMY, IO JIIOJCTBO Yy MpoOIleci 3IHCHEHHS €KOHOMIYHOI MISIIBHOCTI MOPYIIY€E
€KOJIOTIYHY pIBHOBAary, IO BHMAarae TIOIIYKy OajgaHCy MIDK TOCHOJIap4yolo
TISTBHICTIO Ta 30EpEeKECHHSIM eKOCUCTeM. I[IpoTucTaBiieHHS OCOOHWCTOCTI Ta
CYCIIUJIbCTBA PO3KPUBAETHCA Yepe3 CUCTEMY IHCTUTYTIB CYCIIJIbCTBA, Y SKHUX Ma€
peanizyBatucs cBoboma ocoOucrtocti. [loOymoBa «xommacy» 3 JBOX HITKO
BU3HAYCHUX MPOTUIIEKHOCTEH A€ 3MOT'Yy KOPEKTHO BHU3HAUUTU CUJIBHI M CiaOKi
CTOPOHM Ta BU3HAYUTHU HEOOX1HI HAPSIMKUA FAPMOHIMHOTO PO3BUTKY.

3a yMOB YJOCKOHAJIEHHS «KOMIIACy CTaJoro PO3BHUTKY» Ta WOro moOyaoBi
Ha OCHOBI MPOTHJIEKHOCTEH «IPUPOAA» — «EKOHOMIKa» M «OCOOHUCTICTH» —
«CYCHIIBCTBO» MOJIMBO 3A1MCHUTH KOMILIEKC poueayp GpopcaiiTy Ta BU3SHAUUTH
CYKYITHICTB 3aXO/IIB JJIsl JOCATHEHHSI CTAJIOr0 PO3BUTKY U JOOPOOYTY.

B ynockoHaneHOMy BUTIIAII KOMIIAC CTajoro pO3BUTKY HaOyBae
HACTYIHOTO Bi3yaJIbHOTO BiJj0OOpakeHHs, TUB. puc.5.1 Ha c. 356.

YaockoHaJIeHW KOMITac CTajoro PO3BUTKY MOXKE BiJIIrpaBaTH PpPOJIb
KOOpDAMHATHUX OCEWd JJig OI[IHKM TOTOYHOI CHUTyallli, a TakKoX 3MIH, IO
MPOTIOHYIOTHCS 200 BXKE B1IOYIIHCS.

Ha nepBunHoMmy etari npoBeaeHHs dopcaldT—cecii nokpamienuii «Kommacy
CIPOIILY€ BiAOIp YYACHUKIB, IO € PaxXiBIIMU 3 OKPEMOTO HAIPSIMKY, K€ YTBOPIOE
CydacHe po3yMiHHsI 100poOyTy. Ha npomy erari, y4aCHUKH Ie HE 3I1HCHIOIOTh
EKCIIEPTU3H, TOMY HE € EKCIIepTaMH, aji¢ BOHU MarOTh OyTH HOCISIMU BiJIITOBITHOT
i71ei, sSK1 roTOBi 10 KBadi(h)iKOBAHOTO TOJAHHS CBOET JAYMKH, KOHCEHCYCY Ta
JIOCSITHEHHSI CM1JIbHOT METH — M1JBUILICHHS P1BHS HAI[IOHAIBHOTO J00pOOyTY.

Hampsimox ~ «[Ipupoma» - ™ae OyTH TPEACTABICHUNA  €KOJIOTaMH,
«CycninbCTBO» - COIIOJIOTaMH Ta ToJiTojioramu, « EKOHOMIKa» - eKOHOMICTaMH,
«JIroquHa» - 1mcmxonoramu, (GaxiBISIMHU 3 COIIAJBHOI POOOTH W IEPCOHATBLHUX

¢diHaHCciB. BaxMBUM € MOTITHYHA HE3aaHTAXKOBAHICTh 3aTyueHnX (axiBIliB.
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OcobreTICTh YCIUTBCTRO

ExoHoMika

Puc. 5.1. YaockoHnaneHui KOMITac CTajJoro po3BUTKY

Iocepeno: Pospobneno aemopom na ocnosi [332])

YyacHuku ¢opcaldiT—cecii MarOTh PO3IMIMPIOBATH CBOE OAYEHHS 32 PaxXyHOK
BpaxyBaHHS JyMOK MpEACTaBHUKIB 1HIMUX cTopiH «Kommacy» Ta, y cBOIO uepry,
INPUBHOCUTH €JIEMEHTU CBOTO PO3YMIHHA y OayeHHs NpoOsieM MpeACTaBHUKIB
IHIIIUX CTOPOH.

[lircyMKOM BUKOPHUCTaHHS Ha MEPBUHHOMY €Talll IbOTO IHCTPYMEHTY €
pO3MO/LT YYaCHHMKIB 3a BIANOBIJHUMHU HampsiMKamH, 10 YTBOPIOOTH «Kommac
CTaJIOrO PO3BUTKYY.

BukopucTaHHs HACTYITHOTO 1HCTPYMEHTY 3/1MCHIOETHCS Ha TJII ONEpyBaHHS
3 «Kommacom». @opcallT HallOHAJIBHOTO J00poOyTy 13 3aCTOCOBYBaHHSIM
aKcesepaTopy CTaJIOrO MOBUHEH MPOBOAUTUCA IIJITIXOM PO3BUTKY IMOCIHIIOBHOTO U
MOCTYIIOBOTO BBEJICHHS B JIII0 YCIX 1THCTPYMEHTIB aKCeIepaTopy, HE MPUITUHSIOUYH
niro monepeAnix. Take HamapyBaHHS IHCTPYMEHTIB Ja€ 3MOTYy BTPUMYBATH

pe3yibTaTH, IO I[OCHFHYTi 3 BHUHKOPHUCTAHHAM IE€PHIOTO, SIKHM € «KOMHaC»,
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HaKJIaIat0uy MEeBH1 OOMEKEHHS I11J1 Yac BUKOPUCTAHHS HACTYIHOTO, 1IeH BII0Ip He
pO3MOpPOIITye, a IUIECHPSIMOBYE YCI TPOMDKHI pPe3yJdbTaTd I JOCATHEHHS
TOJIOBHOI METH (POpCalTy — HAIlIOHAIBHOTO I00p0oOyTY YKpaiHu.

JlpyruM 1HCTpYMEHTOM 3 akKcesiepaTopy crajoro po3BuUTKy € «llipamimay.
Lle#t iHCTpYMEHT MOIIBHO BUKOPUCTOBYBATH i Yac KOJEKTHUBHOT'O BUPIIICHHS
po0sIeM Nepexoay 0 CTajIoro po3BUTKY Ta JOCSITHEHHS T00poOyTY.

IcHye nBa OCHOBHUX MiAXOAMW A0 3MIMCHEHHS (opcalTy: Hu3XimHuid (top-
down approach) ta Bucxigauii (bottom-up approach). Ilim wac 3acTocyBaHHs
HU3XIJTHOTO MIIX0/y, BUABIISIETHCS SIKOMOTa O1/IbIIIa KUTHKICTD ICHYIOUHUX TYMOK Ta
TOYOK 30Dy, IO (PIKCYIOThCS IMIJ 4Yac 3A1MCHEHHA cecii gopcaiiTy. BinOyBaeThcs
pyX Bij OakaHOTO MallOyTHBOTO /IO CHOTOACHHS , a YYacCHUKHU (popcaiiT- ceccii €
IpeICTaBHUKaMU MaiilOyTHHOTO Y TENEPIIIHHOMY.

[Ipu BucxigHOMY (hOpCailTi rOJOBHA yBara NpUAUIAETHCA MOUIYKY B3a€EMOIII,
KoHcoumamii aymMok. Metoro € po30ynoBa po3raiay>KeHOi MeEpeki HOCIIB Ta
BIIPOBA)KYBauiB T'OJOBHOI 171€i QopcaiiTy. BinOyBaeTbcsi CTBOPEHHS PYIIIITHOTO
BEKTOPY (POPMYBaHHS HOBOTO Mail0yTHHOTO.

[Tin gac 3acrocyBaHHs 1HCTpyMeHTY «llipamizna» HEOOXiHO 3acTOCYBaTH
obuaBa miaxomu 10 popcaiiTy. Ix cymicHe, mocinoBHE 3aCTOCYBaHHS, (3 MOYATKY
HU3XIJTHUHN, a TTOTIM BUCXIIHHI) AACTh 3MOTY 3MIHUTH MapaurMy HailiOHAJIbLHOTO
100pOo0yTY y CyCHIILCTBI.

«ITlipamiga» - € anrOPUTMOM TIONIYKY BUPIIICHHS MPoOJieM 1 mepexoay A0
akTuBHUX [I1d. IlepeayMoBOIO 3aCTOCYBaHHS IIbOIO 1HCTPYMEHTY € (POpMYBaHHS
TOJIOBHOI TIpoOJjieMH, SKYy TOTpiOHO BUpIUTU. Jlami HUISIXOM TOCTYMOBOTO

POCYBaHHS 3A1MCHIOETHCS MTOCIITOBHUM MONIYK BiMOBIAI HA HACTYIHI MUTAHHS:

1. [Ilo BinOyBaeThCs?

2 Yomy 11€ BiIOyBa€ETHCS?

3 [Ilo Mu Moxxemo 3pooutn?
4. Ak MU MOXKeEMO 11e 3poOUTH?
5 JlaBaiite 3pobumo 11e!
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[lin yac momryky pillleHb Ha MOCTAaBJEHI MUTAHHS MOXJIMBO 3aCTOCYBATH
TaKl METOAWKHU: OOMiH iH(popmariiero, Mmo3koBuid mrypMm, SWOT-anamni3, iorivxi
MOJIEI, POJBOBI irpH, irpoBi cumyssmii, mind map, roadmap, denbdi, manem
HACEJICHHSI Ta eKCIEpTiB, IHTEPB 10, Mepen0aueHHs, MOJCIIOBAHHS, CTPYKTYpHUI
aHai3, 0araToKpuTepiaabHEe OIIHIOBAHHS, KPUTHYHI TEXHOTOJIi1, B3a€EMHU BIUIHB,
JIepEBO  BIAMOBITHOCTEH, MOpPQOJOTIYHUM aHami3, CIEHapHE IPOTrHO3yBaHHI,
3BOPOTHI MPOTHO3, OCHYMAPKIHT, eKCTpamoJisiiis, iHmukaropu, data mining,
workshop, koHdepeHIii, ceMiHapu ToIIO. JlOMyCTUMUM BBa)XKa€ThCS TaKOX
3amo3uyeHHs i7edl 3 ¢yTyposorii Ta HaykoBoi ¢anTactuku. [lupoxuit
METOJUYHHUN CIEKTp QopcailTy aae 3MOTy JOCSATaTH TOJOBHOI METH Yy Oyab—sKUN
crnoci0. BaxiauBMM € BIANOBIAHICTH HACTYIHUM BHUMOTAaM: KpEAaTHBHICTD,
B3a€MO/1s1, TOKa30BICTh, EKCIIEPTU3A.

HaiiBaxmuBimmii eTam OCTaHHIM — Tepexij A0 peami3aiii HpURHATHX
pimeHb. Ha BIIMIHHICTB Bijl MPOTHO3YBaHHS, IO JIa€ BIAMOBIb HA MUTAHHS «SIKUM
Oyne MaitOyTHe», QopcallT € 3ac000M MPOEKTYBaHHS MalOyTHHOTO, TPYHTYETHCS
Ha Te31 «Mall0yTHE € pe3yNbTaTOM TENEPINIHIN A1l Ta pilieHb». Binrak, 3amydeHHs
10 (QopcailTy NpeACTaBHUKIB BJIaJW PI3HUX PIBHIB € OOOB’SI3KOBOIO YMOBOIO.
HeoOximnicTio Tpu 3aiiicCHEHHI (opcalTy € TOHIyK B3aeEMOIT MIX HOTO
YYaCHMKaMU Ta Ha MIJCTaBl 3HANIEHOrO0 KOHCEHCYCY BiAOYBAa€TbCS pPO3B’SA3aHHS
BU3HAYCHUX 3aBaaHb. [loOygoBa BH3HAYEHOTO MAaMOYTHROTO € CKJIAIHUM
IPOLIECOM, IO BPEIUTI—PEIIT BKIIOUUTD Yy ce0e yciX wieHiB coiyMmy. CyCHibCTBO
Mae OyTH TOTOBHUM J10 3MiH. JloCATHEHHs HalllOHAJIbHOTO 100po0yTy BUMarae 3MiH
3 00Ky OUIBIIOCTI CYCHIJIBHUX 1HCTUTYTIB, 1110 MAaIOTh COPUIHATH HOBY (i1710co(dito
CTaJloro po3BUTKY. Hal3HauHim 3MiHM MaloTh BiAOYTHCS Yy IHCTUTYTax
E€KOHOMIYHO1, HacamIiepes] piHaHCOBOI, CHCTEMH.

B3aemonis Mix yyacHukamu (opcaiTy Mae 3BepIIMTUCS BUOOPOM CLIEHAPIIO
PO3BUTKY, SKWW BIIAIITOBYE YCl 3aIliKaBJICHI CTOPOHM Ta TMEPEXOJOM JIO HOTO
BTUICHHS Yy KUTTS. Bike 3rajaHuii JA0CBif MpoBeaeHHs (opcalTy 0OMEeXKyeThCs
JUIIE PO3POOKOI0 CIEHAPIiB PO3BUTKY EKOHOMIKM YKpaiHU Yy CEpelHbO- Ta

JIOBrOCTPOKOBOMY YacOBUX ropu3oHTax [293].
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JI1s pUHKOBO1 €KOHOMIKH, IO IPYHTYEThCS Ha MPUHIMIAX €KOHOMIYHOI U
MOJIITUYHOT CBOOO]T BUKOPUCTAHHS MPSIMUX aJMIHICTPATUBHHUX 3aXOJIB BIUITUBY €
nyxe ooMexeHuM. OCHOBHUM PYIIIHUM MOTHBOM CTalOTh HENpsiMi 3aXOAH, IO
30epiraroTh MEeBHY cBOOOIY BHOOPY Ta Jiii eKOHOMIYHUX areHTiB. Buxomsun 3 nux
MO3UIIA  3acTOCyBaHHS (PIHAHCOBUX METOMIB, BaXEIiB Ta CTUMYIIB €
pamioHanbHUM. DIiHAHCOBUI MPOCTIP € ONTUMAJIBHUM JUIsl  TO€JHAHHS
aJIMiHICTPaTUBHUX 1 PUHKOBHX 3aXO/1B BILUTUBY Ha BUOIp MOBEAIHKMA €KOHOMIYHHUX
areHTIB.

JIOCSITHEHHSI  3arajibHOCYCIIJIBHOT METH BHUMAarae po30yJ0BH IUTICHOI
CUCTEMHU PYXy (PIHAHCOBUX IIOTOKIB — (PIHAHCOBOI AapXITEKTOHIKH, IO MOXE
TpaHchopmyBaTtucs y (IHAHCOBY apXITEKTOHIKY 3a0€3ME4YeHHs] HAIlOHAJbHOTO
100po0yTy y pasi, SKIIO OCHOBHOIO METOI0 PO3BUTKY CYCIUIBCTBA BU3HAUYECHO
JIOCSITHEHHSI 100po0yTYy.

[ToTpibHa 3miHa ¢iHaHcoBOi ¢iumocodii: Bi CHOPUMHATTS  CTaTel
(dbiHaHCYBaHHSI COIIaIbHOTO 3a0€3MEYEHHsI OCBITH, MEIMYHOI JIOIIOMOTH, €KOJIOT1l
BUKJIIOUHO SK BHTpAT, IO OOTSHKYIOTh ACpKaBHUM W MiclieBl OFODKETH 10
PO3YMIHHS TIEPETBOPEHHS (PIHAHCOBOrO KamiTaly y MOTO 1HIII BUAM: COIiadbHUM,
JTOJChKUM, npupoaHuii. HamionaneHuid 100po0yT € MI0A0M BUKOPUCTaHHS YCIX
BuniB Kamitany. EdextuBHa Tpanchopmailisi (iHaHCOBOTO KamiTalny y #oro
HediHaHCcOBI (opMHU 3IIMCHIOETHCS 3a A0MOMOTH (DIHAHCOBOI apXITEKTOHIKU
3a0€3MEeUYCHHs] HAIIOHABHOTO J00pOoOyTy, IO € CHIBBIAHOIIEHHAM MIDXK
l€EpapxXiYyHUMU Ta MEPEKEBUMH KOMIIOHEHTamu, Je¢ myOomiuHi  QiHaHCH
yoCOOJIIOI0Th ¥ c001 iepapxito, IeleHTpali30BaHl (JiHAHCH YTBOPIOIOTh MEPEIKEBUN
THUII BITHOCHH, (DiHAHCOBA 1H(PPACTPYKTypa OMOCEPEAKOBYE BIIHOCUHU MK HUMH,
a (ickanpHUH Ta MOHETApHMUI TPAHCMICIHHI MEXaHI3MHU MEpPealoTh IMITYJIbCH
JIeP>KaBHOI MOJITUKU Yy (PIHAHCOBY CUCTEMY.

dopMyBaHHS  (IHAHCOBOI  aApPXITEKTOHIKM  CTBOPIOE  MIATPYHTA IS
JOCSITHEHHSI 100po0yTy Ta BUBEIEHHS YKPAiHCHKOTO CYCHUIbCTBA Ha TPAEKTOPIi
cramoro po3BuUTKy. CTBOpeHHs Ta po30ydoBa (PIHAHCOBOI AapXITEKTOHIKH

3a0€3IeUeHHs] HaIllOHAIBLHOTO J00po0yTy Mae BIiIOyTHCSA I Yac 3I1HCHEHHS
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nporeaypu ¢GopcaiTy Ha eraml  BUKOPUCTaHHS 1HCTpyMeHTy «llipamimay,
OCKIIbKH, 3a3HAY€HUIl IHCTPYMEHT Ja€ 3MOTY MEpelTH BiJ aHadi3y MOTOYHOI
CUTYyaIlli 10 peaizallii MpUHHATUX PIIEHb i aKTUBHO CIIOHYKAE JI0 JTii.

[ToOynoBa 1iyicHOT cucTeMu pyxy (iHaHCOBUX MOTOKIB, 11O CIIPSIMOBaHI Ha
JOCATHEHHS HAI[IOHAJLHOTO n100po0yTy BHMarae PO3IIUPEHHS
00’€KTHO-TIPEAMETHOTO  MOJs  (IHAHCOBOI  HAayKM  Ta  3aCTOCYBaHHS
MeroaojoriyHoro miaxoay <«3a wMexamu BBII (Beyond GDP)». Ilouatox
dbopMyBaHHS PO3TOPHYTOI0 OayeHHs JOCATHEHHs J00poOYyTYy Yy IpOIleCi CTaioro
PO3BUTKY B1IOYBA€ThCS MiJ 4Yac 3acTocyBaHHs «Kommacy cTamoro po3BUTKY», a
3aBEPIIYETHCS BTIJICHHSIM Yy KUTTA MPUNUHATUX pillleHb y 1HCTpyMeHT! «llipamigay.

Buxopucrtannas axcenepatopy CTaloro pO3BUTKY Ja€ 3MOTY OJHOYACHO
JocAraTH ABOX LJIEH: Mo-Tepiie, csAraTd HOBUX OOpIiB PO3BUTKY JIIOJICTBA Y
rapMOHIi 3 TPUPOAOI0 HA MPAKTHI; TIO-PYTe, HaJlaTH HOBHUM MOIMITOBX HAYKOBUM
PO3BIJIKaM 3a paXyHOK PO3IIMPEHHS MPEAMETY 1X JTOCHIIKEHb.

[HCTpyMEHTH aKcenepaTtopy CTajJoro PO3BUTKY € IEBHUMHU CHUMBOJIAMH,
abCTpakIfisiMu, 10 JT03BOJISIOTH 3aCTOCYBATH IIJISIX CXOHKEHHS BiJ aOCTPAKTHOTO
JI0 KOHKPETHOTO HE BIIJAJISIOUYKMCH BiJi PEATBHOTO XKUTTS, a HAaOJUXKAIOUUCH 0
HBOTO, y MPOIEC CTBOPEHHS SAKICHO Kpaimioro mMaidbytaroro. Etanu dbopmyBanHs
(1HaHCOBOI apXITEKTOHIKM 3a0€3MEeYEHHs1 HallOHAIBHOTO JT00pOOYTYy MOXKYTh
OyTu mpencTaBieHl [K Madem BUKOPUCTaHHSA 1HCTpyMmeHTy «llipamiga», mio
HAOYHO T0JIaHO Ha puc. 5.2 Ha c. 361.

Po3rinssHeMo  OKJIaAHO  OCHOBHI  eTanmu  (opMyBaHHS  (DiHAHCOBOI
apXITEKTOHIKHU 3a0e3MeUeHHs HalllOHAILHOTO 100po0yTYy.

Ha nepmomy eram «lllo BigOyBaeTbca?» 3A1MCHIOETBCA aHANI3 PYXY
(1HaHCOBUX TIOTOKIB. BCTAHOBJIOIOTHCS OCEPENKH pHU30oMOpPGHUX (HiHAHCOBUX
MOTOKIB, 10 PYyXarOThCS HEIHCTUTYIIOHATI30BAaHUMH KaHallaMU. 32 aBTOPCHKUM
BU3HAYECHHSIM PU3OMOP(PHUN (PiHAHCOBUHM MOTIK € TaKUM, IO pyHHY€E (1HAHCOBY
apxiTekToHiKy. Jlo pu3omopdhHuX (iHAHCOBUX TMOTOKIB HAJIEKUTh BIJIHECTH:

(GbiHaHCOBI  TOTOKM  «TIHBOBOI» Ta  «CIpOi»  EKOHOMIKH, a  TaKOX
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IHCTUTYII1OHAJI30BaH1 ()IHAHCOBI MOTOKH, 10 € TUCTAPMOHIMHUMHU MET1 MOOYA0BU

(biHAHCOBOI apXITEKTOHIKH.

Puc. 5.2. ®opmyBanHs QiHAHCOBOT apXITEKTOHIKU 3a0€3MEUYCHHS HAI[lOHATIEHOTO

100po0yTYy 3a 10MOMOror iHCTpyMeHTy «llipaminar»

Jorcepeno: pospobneno asmopom Ha ocnosi [332].

[Ticnst BCTaHOBJEHHS JKEpPEN Ta OCEpeaKiB pu3oMopdHUX (iHAHCOBHUX
NOTOKIB HEOOX1AHO 3AIMCHUTH LUK ayAUTIB €()EeKTUBHOCTI, PO 10 HArOJIOIIEHO
y HaykoBux mpaipix XwmembkoBa A. [298; 300] # exonoriyHUX ayauTiB 3TiTHO
crangaptiB ISSAI [412], 3a Hanpsimkamu, 10 TipeacTaBiieHi y «Kommaci cramoro
pPO3BUTKY», 3 METOI0 OIlIHKM TIOTOYHOTO CcTaHy (opmyBaHHS (HIHAHCOBOI

apXITEeKTOHIKU HalllOHAJIBHOTO  J100poOyTy. Pe3ynpraTomM 1mporo eramy



362

BUKOPHUCTaHHS 1HCTpyMeHTYy «llipamima» Mae cratu KOMIUIEKCHA Ta yceOluHa
OLlIHKAa ICHYIOYOTO CTaHy MoOyAoBH (DiHAHCOBOI apXITEKTOHIKM HaIllOHAJIBHOTO
T00po0OyTYy.

Ha npyromy etamni «Homy 11e BimOyBa€eThCa?» 3MIHCHIOETHCS TIONTYK TTPUYHH,
mo OoOyMOBWJIM TIOTOYHUN cTaH (PIHAHCOBOI apXiTEKTOHIKU. BaxmuBum €
BU3HAYCHHS BHYEPIHOTO TMEPENIKy NPUYMH, 10 MPU3BEIH J0 TEMEePIIIHbOTO
CTaHy, a TaKOX JOCIIKEHHS (aKTOpiB, SKI MPHU3BEIH J0 MOSIBM LUX MpuuuH. Ha
IbOMY €Taml NPUYMHU, 1[0 TMEPelIKOoKaloTh (OopMyBaHHIO (HIHAHCOBOI
apXITEKTOHIKU HAIllOHAIBHOTO J0OpoOyTy HEOOXiMHO Kiacu(iKyBaTH 3a TphOMa
rpynaMy: Tmepia — Hee(PEeKTUBHUA Nepepo3Nnoaial CyCHIJIbHUX (PIHAHCOBUX
pecypciB; Apyra — BIJICYTHICTh KaHaNIB PyXy (IHAHCOBUX TMOTOKIB; TPETS —
IHCTUTYLIMHI macTku. HeoOX1AHICTP Takoro TrpyNnyBaHHS, 3a aBTOPCHKUM
MOTJISIIOM, TIONIATaE y CHUTBHMX MUISIXaX [OJONAaHHA NpoOieM  KOXKHOI 3
BU3HAUEHUX TIpym. Po3riasHemMo aoknaaHilie KoHY 3 rpyn. Jlo mepmioi rpymnu
IPUYMH, IO MOB’s3aH1 3 HEe(HEKTUBHUM MEPEPO3NOALTIOM (PIHAHCOBUX PECypCIB
CYCHIJIbCTBA BIHOCATHCS TNPUYMHM, IO 3a3BUYAl TOSCHIOIOTHCS HU3ZBKUMHU
0XoAaMHu OIOJKETIB YCIX pIBHIB, SIKI HE JIal0Th 3MOTM CKepyBaTU (P1HAHCOBI
NOTOKM Ha JOCATHEHHA A00poOyty. HacmpaBai, mpuurMHa MOJSATa€ y HU3BKOMY
I[IHHICHOMY 3Ha4yeHH1 cTaTedl ¢iHaHCyBaHHS N00poOyTy. Y cdepi myOmiuHUX
(G1HAaHCIB € J0CTaTHSA KUIBKICTh IHCTPYMEHTIB 1 MEXaHi3MIB [JIsl TOro, I100
3aJI0BOJIHUTH MOTPeOU y hiHaHCYBaHHS Y TTOBHOMY OOCSI31.

Jlo npyroi rpynu BiTHOCSATHCA TPUUYMHHU, IO TOJSTAIOTh y BiJICYTHOCTI
KaHAIIB pyXy (PiHAHCOBUX pecypciB, TOOTO, PeCypcH MOTEHIINHO 1CHYIOTh, aje
JICTATUCS 10 OTPUMYBAUiB KOIITIB, 1€ BOHU BKpail MOTPiOHI HE MOXKYTh, THYUYKUH
MEXaH13M YTBOPEHHS KaHaJiB pyxy (piHAaHCOBUX MOTOKIB HE MPALIIOE.

Tpetst rpyna npuuns — inctutyuiiai mactku (QWERTY, lock-in effect) —
CTIMKH, ajie He e(QEeKTHUBHI HOPMH TMOBEIIHKH, 110 CaMOMIATPUMYIOTHCS.
[HCTUTYLIMHI MAcTKU — 11e OJIOKYBaHHS TMEpPeXoay 0 e(PEeKTUBHOI MOBEAIHKUA Ha

KOpUCTh Hee(eKTUBHOI, aje yctajeHoi. Came MOIIYK NUIAXIB JJIsl pyHHYBaHHS U
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NOJOJAaHHS  1HCTUTYLIMHUX TMACTOK € HaWCKJIAJHIIIMM 3aBJaHHSAM IpU
3actocyBaHH1 «Ilipamigm».

Ha tperbomy ertami «I1{o Mu Moxkemo 3poOuTH?» B1IOYBA€THCS BU3HAUCHHS
HampsiMiB ~ peopMyBaHHS ¢iHaHCOBOI  apXiTEKTOHIKM  3a0e3MeueHHs
HaIllOHATBHOTO J0OpoOyTYy. Pe3ynpTaToM mepmoro Ta Apyroro €TamiB CXOKEHHS
«Ilipamiior0» € pO3ropHYTE YCBIJOMJICHHS CYYacHOTO CTaHy (OpMyBaHHS
(biHAaHCOBOI apXITEKTOHIKM HAI[IOHAJIHLHOTO JOOPOOYTY W MPHUYMH, 10 OOYMOBUIH
Horo. BusHauaroThCst 1OCTYITHI MOYKJIMBOCTI JIJIsl 3MiH y HOTPIOHUX HaIpsIMKax.

[Tomryk MOKJIMBOCTEH nJii 3MIH BIJOYBAa€TbCcs Ha TI1 YCBIJOMIICHHS
NPUYUHHO—HACIIIKOBUX 3B’SI3KIB MDK MHUHYIMM Ta MaiOytHiM. Ilim wyac
3M1MCHEHHS npouenyp GopcaTy BakJIMBUM € YTPUMAHHS JIOTIYHUX 3B’SI3KIB M1XK
TEMEPINTHIM CTAaHOM Ta Tepedirom mojiii y MalOyTHpboMy. JJoTpuMaHHS TPUHIIUITY
O0OYMOBJIEHOCTI TEMEPIIHbOI0 MUHYJIUM, a MallOyTHBOTO TEMEPILIHIM J1a€ 3MOTY
peaiCTUYHO BHU3HAYUTH HAsIBHI MOXJIMBOCTI Ta OKPECIUTH HACIIJIKH 1X
BUKOPHCTAHHS.

['onoBHUM 3aBOaHHSAM Ha ULbOMY eTaml cxomkeHHs «llipamigowo» €
noOy/I0Ba «IAHIIOTa MOXKJIMBOCTE» 3a HACTYIMTHUMH KPOKAMH: MEPIIUN — «SIKi
MOXJIMBOCTI € JOCTYMHUMHU 3apas?»; JPyruid — «5IKi MOXIHMBOCTI CTaHYTh
JOCTYMIHUMH Y MalOyTHhOMY, SIKIIO 3apa3 CKOPHCTATUCS ICHYIOUUMH
MO>KJIMBOCTSAMHM ?»; TPETIN — «UU BeJIe BUKOPUCTAHHS MOCIIIOBHOCTI MOXKJIMBOCTEN
JI0 JOCSTHEHHsI OCHOBHOT MeTu?». Ilpu 00paHHI BiJMOBIIHOTO HAMNPSIMKY Y
BUKOPHUCTAHHI ICHYIOUHMX MOXJIMBOCTEM HEOOXIJHO 3BaXKyBaTHM Ha HACHIAKU iX
BUKOpUCTaHHA. be3yMOBHUM cuUTHajIoM OOpaHHS BIPHOTO HAMpPsIMKY 3MIH €
30UTBIIEHHS! KUTBKOCTI MOXJIMBOCTEH y MallOyTHbOMY Ta 3MEHILEHHS CTOPOHHIX
edekTiB ab0 HeOakaHMX eKCTepHa i 3a HUMHU. BipHO W MPOTHIICKHE: SKIIO
BII01p MOKJIMBOCTEN 31MCHEHUI HE BIPHO — KUIBKICTh TOCTYITHUX MOXKIJIUBOCTEN
y MaliOyTHhOMY Oyjie 3MEHIITyBaTuCs, a HeOaxaHi ePEeKTHU Bl iX BUKOPHUCTaHHS
3pOCTAaTUMYTh. 3MEHIICHHS CBOOOIM BUOOPY 1 Miii MOXYTb NPHU3BECTH JIO
Jerpajanii CychijgbCTBa, OTOYYIOUOr0 CEpelOBUINA Ta MOTIPIIMTH YMOBH KUTTS

JTIOAEN.
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Jlnst po30yioBu €eKTUBHOI Ta J1€BOi (PiHAHCOBOI apXITEKTOHIKH MOTPIOHO
3MIHIOBAaTH 1HCTUTYILIMHY apXiTeKTOHIKYy (iHaHcoBoi chepu. MeTomonoriyHui
NOTJISi]] BUMAra€e IMpPOBEIACHHS PO3MEKYBAHHS MK MOHATTIMU «(piHAHCOBA
apXITEeKTOHIKa» Ta «IHCTUTYI[IfHA apXiTeKTOHIKa (IHAHCOBOI  cdepm».
A. I'puiieHKO BHU3HAuYa€ 1HCTUTYIIIIHY apXiTEKTOHIKY HAaCTyMmHUM 4YuHOM: «MoBa
iae mpo HeoOXiAHICTh (POpMyBaHHS HOBOTO HAYKOBOTO HAMpsMY, SKUH MOXHA
KOPOTKO OXapaKTEepU3yBaTH K IHCTUTYLIMHY apXiTEKTOHIKY, 10 00’ €aHye y co0il
3HAQYCHHS TJIMOMHHOI 1HCTUTYLIMHOI CTPYKTYpH, MHCTELTBa I1HCTUTYLIHHOTO
OyIIBHMIITBA 1 3arajbHOTO €CTETUYHOTO IUIaHy MOOYJOBHU IIJTIICHOI CHCTEMH
iHCcTHTYTIB»[94, €.87-88]. ®dinaHcOBa  apXiTeKTOHIKAa €  (YHKIIOHAIBHUM
PO3BUTKOM 1HCTHUTYIIMHOI apXiTEeKTOHIKK ()IHAHCOBOTO ceKTopy. BoHa 00’emqHye
IHCTUTYIIMHUI ¥ (QYHKIIOHAJIBHWIM AaCIEKTH Ta Jla€ 3MOTY CTBOPIOBATH
cnenu@iuHl popMu — (PIHAHCOBY aApXITEKTOHIKY 3a0€3ME4YEeHHs HallOHAJIbHOTO
T00po0OyTYy.

JIJist BU3HAUEHHSI MOXKJIMBOCTEN 3MIH Yy OOYA0B1 (DIHAHCOBOI apXITEKTOHIKH
HaIlOHAIBHOTO TOOPOOYTY HEOOXIAHO BIAIITOBXYBATHUCS BiJ 11 (YHKIIIOHATIHLHOTO
MPU3HAYEHHS — CKEPYBATH PyX CYCHUIbHUX (PIHAHCOBUX MOTOKIB Yy HANPSIMKH, 1110
€ CKJIAJJOBUMHU YaCTUHAMHU J0OpOOYTYy y Cy4acHOMY, PO3rOPHYTOMY PO3YMIHHI H
JOCSITTA OviKyBaHMX 3MiH. (DiHaHCOBa apXITEKTOHIKA Ma€ 30BHIIIHIO (HOpMY
NPOSIBY Y BUIJISIAI CUCTEMHU 1HCTUTYTIB (DIHAHCOBOTO CEKTOPY Ta BHYTPIIIHIO, 1110
MICTUTh Y c001 MEXaHI3MU Ta KaHaIHM pyXy (piHAHCOBUX MOTOKIB. TakMM YMHOM
MO’KHa BU3HAUYMTH, 110 (DIHAHCOBA apXITEKTOHIKA BKIIOYA€E B ceOe 1HCTUTYIIIHY
apXITEKTOHIKY $IK 30BHIIIHIO (JOPMYy Ta CHCTEMY PyXY (PIHAHCOBUX PECYpCIB SIK
BHYTpIIIHIO (hopmy. 30BHINIHS Ta BHYTPIIIHSA (HOPMU MOXKYTh OyTH PO3TISHYTI
BUXOJISIYH 3 MO3UIINA (POopMaIbHUX Ta HEPOPMaATBLHUX HOPM.

Ha upomy etami mpoBeaeHHs (opcaiTy, 3a aBTOPCHKOIO JTYMKOIO, CIIiJT
3MIMCHATH TPOLIETypU HUBXITHOTO Ta BUCXITHOTO (opcaity. [Ipu HM3XimHOMY
dbopcaliTi BU3HAYAIOTHCSI HEOOX1JIHI KPOKH IIOJ0 JOCATHEHHS BU3HAYE€HOI METH Ta
CHIBCTaBIIIOTHCS MTOTPEOU 1 MOMIIMBOCTI iX 3a10BOJICHHS. CTBOPIOETHCS «IAHITIOT

MOX(HHBOCTCﬁ)), o € MmjIaxXoM A0 AJOCATHCHHA MCTH. 3 HCpCJIiKy AOCTYIIHUX
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MOXJIMBOCTEH IIIJIECIIPSIMOBAHO BiOIp THUX, BUKOPUCTAHHS SKUX BeAEC [0
Bu3HayeHoi wmetu. [Ipm 3acTtocyBaHHI BHCXiMHOTO (OPCAUTYy BHU3HAYAETHCS
BUUCPITHUN MEPEITIK MOKIMBOCTEHN, JOCTYITHUIN HA JaHUH Yac.

Hactynuuii eran cxomkenHs «llipamigoro» - TOHIYK BiANOBiAeH Ha
nuTaHHg «SlKk Mu MokeMo 1€ 3pooutu?» Ha mpomy etami BimOyBaeThCs
OKpECJICHHS HEOOXIAHUX 3MIH Yy IHCTHTYLIMHOMY CEpEIOBHIII, IO Ma€e OyTH
COpPSAMOBAaHUM Ha JOCATHEHHS HallOHAIbHOTO J00poOyTy. IIpoexTyBanHs
HEOOX1THUX 3MIH y CUCTEMI YCTAJICHUX HOPM, 110 ICHYIOTh Y (DIHAHCOBIM cUCTEMI
CYCIUJIbCTBA Ma€ 3aKpIIIIOBaTH HEOOX1THI TpaHchopmallii y cCHCTeMI pyxy
(1HaHCOBUX NOTOKIB cycniibcTBa. Ha oMy etami BiIOyBaeThCsl TpaHCcPopMalis
IHCTUTYIIHHOT apXITEeKTOHIKHU IIUISIXOM CTBOPEHHSI HOBUX HOPM a00 3MiHU THX, 1110
IcCHyt0Th. [lpunieruieHHsT HOBUX HOpPM IIOBEIIHKM MOK€ BIIOyBaTHCS TphoMa
ciocobamu: 1. «Path Dependence» a6o (Edekrt komii) - y Mexax iCHYHOUYHX
IHCTHTYTiB, KOJIM HOBUH IHCTHUTYT «IpopocTae» Kpisb crapuii; 2. «Path
Determinacy» - mapasnenbHe iICHYBaHHS HOBHX Ta CTapHX IHCTUTYTIB; 3. «Path
Indeterminacy» - BiACYTHICTh 3B’SI3KiB MK CTapUMH W HOBHMH HOPMaMH,
pYWHYBaHHS CTapuX HOPM M CTBOPEHHS HOBUX — PEBOJIIOLIMHUN IUIAX CTBOPEHHS
1HCTUTYTIB. [lomonaHHs IHCTUTYUIMHHUX MAacCTOK MOKJIMBE JMIIE y cHocid ix
pyliHyBaHHs. SKHAWIIBH/IIIE BUKOPIHEHHS IHCTUTYIIIWHUX MACTOK HE JA€ 3MOTHU
aIanTyBaTHCS 10 3MiH Ta MPOJOBXKUTH icHyBaHHs. CTaH 3aKpIIUIEHHS HOBUX HOPM
aKk (GopMalbHEX Tak 1 HedopManbHUX BigoOpakaTMME YyMOBa 3MEHIIECHHS
TpaHCAKIIMHUX BUTpAT.

BaxnuBuM enemeHTOM 1bOTO eTamy cxokeHHs «Ilipaminoro» € po3podka
MEXaHI3MIB TIPUMYCY 11010 AoJepKaHHS HOpM. CXUIIBHICTD 10 OMOPTYHICTHYHOT
MOBEIIHKA 4YJIEHIB CYCHUIbCTBA BHUMArae po3pOOKH MEXaHI3MIB MPUMYCY SK
YaCTUHU 1HCTUTYLIMHOI apXITEKTOHIKU. Y CBOIO YEPry, 1l MEXaHI13MU NOAUISIOTHCS
Ha MEXaHI3MU TOKapaHHS ¥ 3acO00M YHEMOXJIMBIIEHHS MOPYIIEHHS HOpMHU. [0
MEXaHI3MIB MOKapaHHs MOXYTb OyTH BiJIHECE€H1 (opMalibHI HOPMH, a A0 3aco0iB

YHEMOXJIUBIICHHS SIK (POpMalbHi Tak 1 HepOpMaIIbHI.
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Ha Bepxibii «Ilipamigu» 3HaXOAUTHCS CHOHYKaJbHUM 3aKIUK — «JlaBaiite
3pobumo 11e!». Ha HaiiBumomy madeni BifOyBa€eThCS BTUICHHS Y KUTTS 3MIHEHUX
HOpM. Peamizamiss y CycmiabCTBI HOBHUX (opMm noOyoBu  (h1HAHCOBOI
apXITEeKTOHIKM HallIOHAJIBHOTO J00poOyTy 3aji€ ¢icKaTbHUN 1 MOHETApHHMA
TPAHCMICIHI MEXaHI3MH, II0 IUITXOM T€HEPYBaHHS IMITYJIbCIB Ta BiICTEHKCHHS
peakiliii Ha HUX EKOHOMIYHMX arcHTIB BKa)XYThb Ha CTYIIHb JI€BOCTI HOBHX
iHCTUTYTIB.  Tpancdopmariiss  QiHAHCOBOI  apXITEKTOHIKH  HAI[lOHAJIBHOTO
JT00po0yTY 3a JIOTIOMOTH 3MIH Yy 1HCTUTYIIMHIN apXITEKTOHIII Ma€ BigoOpa3uTUCs
y peakiiii eKOHOMIYHUX areHTiB, TOOTO MPU3BECTU JO pyXy (IHAHCOBUX IMOTOKIB.
[lepeopienTaltisi crpsiMmyBaHHsi (IHAHCOBUX pECYpPCIB Ha IUIb JOCSITHEHHS
T00pOOYTY IOCSATAETHCS HE Y BHUMYIICHUH CIIOCIO, a 3aBASKH 1HCTUTYIIHHOMY
JIM3aiiHy Ta CTBOPEHHIO KaHAIIB PyXy (piHAHCOBUX MOTOKIB.

[IpoMi>KHMM BHCHOBKOM 3 JOCJIJKEHHS MOJKJIMBOCTEN 3aCTOCYBaHHS
aKcenepaTopiB CTAIOTO PO3BUTKY y GOpCaiiTi HAIlIOHAIBHOTO 100po0yTy YKpaiHu
€ OOIpYHTYBaHHSI JOULIBHOCTI BUKOPUCTAHHA TAaKOTO IHCTPYMEHTY 3 HaOopy
akcenepatopiB crajgoro po3BUTKy sk «llipamiga». 3aBasku ii 3acTOoCyBaHHS
BIJIOYBAETHCS PO3POOKA aITOPUTMY BHU3HAUEHHS M BTIJICHHS Y JKUTTS HEOOXIIHUX
3MiH.

OcTaHHIM 1HCTPYMEHTOM 3 TIEPEIIIKY aKCeJIepaTOpiB CTAJOTO PO3BUTKY €
«Ameba (Amoeba)». Ile posboBa Tpa Mmijg yac KOTPOi ii yUaCHUKH MPUINMaIOTh Ha
cebe pi3HI poai MO BiAHOMIEHHIO 70 3MiH. [[iHHICTP HBOTO I1HCTPYMEHTY 3
aKcenepaTopiB CTAJIOr0 PO3BUTKY MJIs 3[1HCHEHHS TIpoueayp GopcalTy mojsrae y
NPUILEIUICHHI HaBUYOK (POPMYBaHHS KOJEKTUBHMX I1HHOBAIIMHUX pILIEHb Y
nportexypi nudy3ii iHHOBAITIH.

["'0510BHOIO METOI0JIOTIYHOIO IIIHHICTIO IHCTPYMEHTY «AMe0a» y gopcailTi €
MIBUIIEHHS YYyTJIMBOCTI Ta TOJEPAHTHOCTI 7O 1HHOBAIld Cepel y4YaCHUKIB —
HOCIIB Ta BIpOBaKyBayiB iaei ¢opcaiity. [lpumienyienHs i1aei HEOOXITHOCTI
JOCATHEHHS CTAJIOr0 HAIllOHAJILHOTO JA00p0OYTY 3 BIAMOBIAAIBHICTH 32 HACIIIKU
CBOiX pilleHb Ta /i, BiIOyBaeTbCs HE Yy BHUMYIIEHUM cmocid, a i dyac

BIIIrpiBaHHS BIATOBITHUX poJiel y Tpi «AMebay.
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PonboBi irpu € y3BUYAEHUM 1HCTPYMEHTOM, II0 BUKOPUCTOBYETHCS MiJ] Yac
dbopcaiiT—cecii, ToMy i poJiboBa Ipa «Ameba» MoOXke OyTH 3acTOcOBaHa y pasi
MPOBENCHHS (opCcalTy HAIIOHATILHOTO J00po0yTy YKpaiHu.

«AMe0a» 3aBeplIye MpOIEeC MPUCKOPEHHS CTIMKOTO PO3BUTKY THUM, IIIO
BBOJIUTh YYacHUKIB (opcaiiTy y MexaHizm audysii 1HHOBaIlid, Hagaloud iM
HEOOX1IHOTO PYIIIMHOTO MOIITOBXY Ta TOTYIOYH iX 10 MpoOJeM 3 SKUMU BOHU
31ITKHYTBCS Y peajbHOMY >KUTTI, TI1JT 9ac peai3allii MeTu (Gopcanry.

«Ameba» € metadoporo I BiIOOpaKEHHS MPOIECY COPUNHATTS 1HHOBAIIH
cycniabcTBOM. OJHA 3 HAUIPOCTIMIMX 1CTOT — OJHOKJIITUHKOBA ameba, MOBUIBHO
pyXaeThes 10 MIMATOYKIB 1K1, BCMOKTYIOUH iX y ceOe. Tak 1y cycnuibCTBI Ipoliec
MONIMPEHHSI 1HHOBAIIM € JOBOJII TOBUIBHUM MPOLIECOM, MNPUCKOPUTH HOro
MOXJIMBO PO3YMIIOUH CTABJICHHS YICHIB COLIIYMY J0 1HHOBAIIIM.

Teopito audysii iHHOBaIN OyJl0 BBEIEHO y IIMPOKUM HAYKOBUH 00iIr
E. Pomxepcom (Everett M. Rogers), sikuil 10BiB MOAIOHICTh rpadikiB pO3MOALTY
1HHOBAIlI HOPMAJIBHOMY PO3MOJLITY Ta KiIacu(piKyBaB KOXHY 3 BHOKPEMIICHHX
rpyl Ha HOBATOPIB, PAHHIX MOCIIIOBHUKIB, PAHHIO OUIBIIICTb, MI3HIO OUTBLIICTh Ta
BiJIcTalOunX. MacoBOro xapakrepy 1HHOBaUIMHUNA pyX HaOyBa€ 3 MEPEXOJ0M BIJ
paHHIX MOCJIIOBHUKIB 10 PAaHHBOI O1IBIIIOCTI, @ HECTPUMHOTO — TP MEPEXO/Ii Bl
PaHHBOI JI0 MI3HBOT OUIBIIIOCTI.

Ha pwuc.5.3.(c. 368) y BisyanbHiii (opmi MomaHO PO3MOMAIT TIPym 3a
KiIacu(ikaifHUMKU O3HAKAMU CHPUMHSTTS 1HHOBAIlH, KyMYJISTOIO HAKOMUYCHHS
iHHOBaIli# 3a E. PomkepcoM Ta CHIBCTaBIEHO 3 PO3MOALIOM pojel y «Ameli». 3
PUCYHKY MO>KHA CIIOCTEPIraTu, 10 PYIIIHHUN BEKTOP HANAIOTh «IHHOBATOPW», 1X
HaMOMMKY1 TOCTIJOBHUKU — «areHTH 3Min». [lomupenHs y cycninbCcTBl 1HHOBAIIIT
HaOyBalOTh BiJ BIUIMBOM «TpaHchopmatopiBy. OXOIJIEHHS MPOIECOM 3MiH
IIUPOKHUX BEPCTB CYCIUIBCTBA Ma€ OyTH KOHTPOJIHOBAHUM, OCKIJIBKH 3MIHIOETHCS
«TEHETUYHUN KON» CYCHUIbCTBA, 110 POOUTH YBECh COILYM YYTJUBIIIUM Ta

TOJICPAHTHIIIUM JI0 3MiH.
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BiacTatoui Mi3Ha BinbLicTh PaHHs BinbLuicTb PanHi nocnigos-  Hosatopu
HUKM

Puc. 5.3. CniBcTaBiaeHHs po3MOIiLTy TPy 3a KiacuikaliifHUMH O3HAKaMU
CIOPUIHSATTS 1HHOBALIM, KyMYJIITOIO HAKONMMYEHHA 1HHOBaIH 3a E. Pomkepcom y

THCTPYMEHT1 « AMe0ay

Iorcepeno: pospobaerno asmopom na ocrosi ([332; 463]).

Y «Awmebi», Ha BIAMIHHICTH BIJ Kiacudikaiii, 10 3arnpornoHOBaHA
E. Pokepcom, moani rpymu, 1o HEraTUBHO CTaBISATHCS 10 MPOIIECY MOITUPEHHS
iHHoBani. Takumu € «Perporpammn», «bypkotynm» Ta «IkoHoOGO0pI». OcobauBe
yTBOpPEHHS «AMeOn» — «JlyXOBH1 BIIJIFOHUKWY, 110 TIOPUBAIOTH 32 COOOIO YJICHIB
CYCHJIbCTBA y CBIT AYXOBHMX MOIIYKiB. PoJib «/[yXOBHUX BINIIOHUKIBY» 3HAYHA —
BOHM 3HIMAIOTh IICHMXOJIOTIYHE HAIpYXEHHS Yy CYCHUIbCTBI, LIO IOB’s3aHE 3
MpoIleCOM TNPUHHATTA  IHHOBAIl, TaKMM YHWHOM  CTaOUT3ylO4d  HOTO.
«PeTtporpagu» 10 OCTAaHHBOTO YHHATH OMNIpP NPOLECY MNOIIMPEHHS I1HHOBAIIIMH,

MalO4Yu OCOOMCTE 3alllKaBJIEHICTh y 30epekeHHI mepediry mojid y He3MIHHOMY
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ctaHl. «bypKOTYHW» CTaBISATbCS JO HOBOBBEACHb MECHMICTUYHO, MIJAI0UU
HOBAIlll JKOPCTKiil Kputuii. HeMokHa OJHO3HAYHO HETaTHBHO OIIIHUTH IIIO
COIllaJIbHY TPYIly, OCKUIBKA I1HHOBAIll MOXYTh OYyTH PU3UKOBUMH Ta BBOJUTH
CYCIIJIBCTBO y HeOe3meky. Y 1boMy BUMAAKY «BypKoTyHW» BilirparoTh BaKIUBY
CYCIIUIBHY pOJIb, KPUTHUKYIOUH HOBOBBEIEHHS, CTPUMYIOUHM CYCIUIBCTBO BiJl
HAJ[3BUYAHOTO 3aXOIUICHHS] HOBHUM.

OCTaHHBOIO COIANIBHOIO TPYIMOIO, IO TpeAcTaBieHa y «Amebi» €
«IxkopHOOOPIII», SIKI 3HAXOAATHCA 1M03a ii MEKaMHu Ta MiJIMTOBXYIOTh CYCIIBCTBO
10 3MiH 330BHI. «IkoHOOOpII» (QOPMYIIOIOTE MpPOOJIeMy, SKYy HamMararoThCs
BUPIIUTH «IHHOBAaTOpW», a « ATEHTH 3MIH» NOMYJSPU3YIOTh HOBE OaUEeHHS.

[TpoMI’>KHUM BUCHOBKOM CTOCOBHO JOLIJIBHOCTI BUKOPUCTAHHS IHCTPYMEHTY
«Ameba» y (opcailTi HallOHAIBHOTO 100pOo0YyTYy € OOIpyHTYBAaHHS HEOOX1JHOCTI
yoro BukopuctanHs. Crpatugikaiis CycniibCTBa MO BIJHOIICHHIO JI0 MPOLECY
COPUMHSATTS 1HHOBAIlIl Ma€ BaXKJIMBE 3HAYEHHS JUIA MPOIIECY MNPOEKTYBAaHHS
MaiOyTHbOrO. IlependadyeHHs peakiiii CyCniIbHUX IPYI JA€ 3HAYHO MPUCKOPUTH
el mporec. BuokpeMieHHs Tpyl, IO € HE TOJEPAaHTHUMH J10 1HHOBALIMHUX
MIPOLIECIB Y CYCHUIBCTBI A€ MOKIIUBICTh 3MIHUTH 1X MOTHBALIIO Ta CTaBJIEHHS /10
HOBOBBEJICHb. 3HAYHO 3MEHILIUTU COLIAJbHY HAIMPYXKEHICTb Y CYCHUIbCTBI
MOXJIMBO IIUISXOM BIUIMBY Ha IIIHHICHUM CBIT CYCIUIBCTBA. 3MaTHICTH
aJanTyBaTUCS /10 3MIH MIJBUIIYE KUTTE3ATHICTh CYCIUIBCTBA, HOTO CTIMKICTh 110
PHU3HUKIB, 3arpo3 Ta HeOE3EK.

Bupimeno koMIiekCHe HayKOBO — IMpaKTHUYHE 3aBIaHHS, IO CTOCYETHCS
HEOOXITHOCTI MpoBeACHHS (opcallTy HallOHAJIBLHOrO 100po0yTy VYKpainu Ta
JOITPHOCTI ~ BUKOPUCTAHHS  1HCTPYMEHTIB, 3aBJISIKM  SIKUM  JOCSTA€THCA
MIPUCKOPEHHSI CTIHKOTO PO3BUTKY.

Bnepmie 3anpornoHoBaHO METOAOJOTIYHMM MIAXIA JI0 CIQJAHOTO Ta
BUCXITHOTO  (hopcailT-mporHo3yBaHHs 3MiH Yy  (PiHAHCOBIN  apXITEKTOHIIl
HaIllOHAJIBHOTO JOpOpOOYTY HIJISXOM 3aCTOCYBaHHS IHCTPYMEHTIB 3 aKcelepaTopy
CTJIOTO PO3BUTKY, M0 JA€ 3MOTYy SKICHO TOKPAIWTH pPIBEHb BU3HAYCHHS

MEPCIIeKTUB PO3BUTKY CHCTEM 31 CKIQJHOK JIOT1KOIW (DYHKI[IOHYBaHHS Ta
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lepapxiuyHOI 1MOO0Yym0Bow. JloBeneHo, 1m0 ¢GopcallT HaIlOHAILHOTO J00pPOOYTY
Ykpainu mae BifOyBaTUCS 13 3aCTOCYBAHHSIM aKCEIIepaTopy CTaJIOTO PO3BUTKY.

OCHOBHI ~ TIOJIOKEHHSI ~Ta  HAYKOBI  3400yTKM  3alpONOHOBAHOTO
METOJIOJIOTIYHOTO MiXOAY MOJATAI0Th Y HACTYITHOMY:

1. JloBemeHo HEOOXiAHICTb MPOBEACHHA (POpCATy HAIIOHAIBHOTO
no0poOyTy VYKpaiHW Ta JOIUIBHICTE BHKOPUCTAHHS aKcelepaTopy CTalloro
PO3BUTKY TiJ Yac MOro MpPOBEACHHA. 3aCTOCYBaHHS 1HCTPYMEHTIB aKcelepaTropy
CTAJIOTO PO3BHUTKY Ja€ 3MOTY 3HA4YHO MPUCKOPUTH BHUXiJ Ta MPOCYBaHHS
TPAEKTOPISIMHU CTAJIOTO PO3BUTKY, IIJITXOM YCBIIOMJICHHS (DAKTy BIMOBIAAIBHOCTI
3a MailOyTHE, IO € HACIIJKOM TENEPIIIHIX PIlIeHb Ta JT1H.

2. ABtopchke yaockoHaslieHHs «Komrmacy cTanoro po3BUTKY» MIISXOM
CTBOPEHHSI OCOOJIMBOr0 MPOCTOPY A0OPOOYTY 3 YOTUPHOX BUMIPIB, 3rpyNOBaHUX
3a HAaCTYMHUMH HamNpsIMKaMu: MPUPOJAA, CYCIUIHCTBO, €KOHOMIiKa, OCOOMCTICTb.
[TobynoBa ABOX OMO3UININA: «IpUpOAa — EKOHOMIKa», M «OCOOUCTICTh —
CYCIIJIBCTBO» Ja€ 3MOTY OLIIHUTH MOTOYHUN CTaH, BU3HAYUTHU BIUTUB OKPECICHUX
3MiH, 32 YMOB 30ajaHCyBaHHSI 1HTEPECIB JIIOJAWHH Ta CYCHUIbCTBA, MOCSTHEHHS
€KOJIOTYHOI PIBHOBATW 32 YMOB IPUCKOPEHHS TEMITIB €KOHOMIYHOTO PO3BUTKY.

3. Po3poOka AieBUX anTOpPUTMIB IIJICTIONAraHHsl W JOCSATHEHHS BU3HAYCHUX
IIJIEH OCSATAEThCS 32 JOMOMOIor 1HCTpyMeHTy «llipamimay, 10 3a3HaB MEBHHUX
aBTOPCHKUX yIOCKOHAJTeHb. BOHM momAraloTh y TOMY, IO (OpMyBaHHS
(b1HaHCOBOI apXITEKTOHIKM HAI[IOHAIBHOTO J0OpOOyTYy CHHXPOHI30BaHO 3
BimnoBimHuMu  ctamisimu  «[lipamigu»  ABTOpChKMiA  JAOpOOOK TONATaE y
OJTHOYACHOMY .

4. ChiBCTaBIICHO COIliaJbHI KJIAcTepH, IO BIAHOIICHHIO 10 1HHOBAIIIH,
HUIIXOM TMOPIBHSHHS PO3MOAUTY IPYIl HAaceleHHs Yy mpoleci audy3ii iHHOBaLIN 3
COIllaJIbHUMHM TPYIaMH y 1HCTPYMEHTI «AMe0a». Bu3zHaueHo BaxkJIMBe ColliajibHE
HABAHTAKECHHS HA COIllaJibHI TPYIH, 1110 HETaTUBHO a00 HEUTPAILHO CTABJISATHCS 70

1HHOBAIIIHA.
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3acTocyBaHHSA aBTOPCHKOIO METOAMYHOIO MIAXOMy Mmia yac dopcaiT—cecii
JacTh 3MOTy TPUCKOPUTH TEpeXiA [0 CTajJoro pO3BUTKY YKPAiHCHKOTO

CYCH1JIbCTBA.

BucHoBkmu 3a po3aijiom V

Y po3aini HaBOAWUTHCS po3poOJieHA CHUCTEMa TMPHUHIIUIIB Ta METOIB
3MIMCHEHHS] CIIEHAPHOTO TMPOTHO3YBaHHs. Jlorika 3ailiCHEHHS JOCIHIIKEHHS
noTpedye 3aKpiIJIEHHS Ha METOJOJIOTIYHOMY PIiBHI PE3yNbTaTiB, OTPUMAHUX Y
MOMNEPETHIX PO3ALIaX.

Po3pobnenns  crparerii  crajmoro  J100poOyTy — mepembadae  TMOIIYK
BIJIMOBITHOTO ~ METOJOJIOTIYHOIO  1HCTpyMeHTapio. I[IporHo3yroum  ckiajHi
COIl1aJIbHO—CKOHOMIYHI SIBUIIA, 1[0 3MIHIOIOTh CBITOTJIS CYCHLILCTBA, HEOOX1THO
nepen0ayuT pe3yJabTaTH  NPUHUHATUX PIlIEHb $SK Y KOPOTKOCTPOKOBOMY U
JIOBFOCTPOKOBOMY TOPU30HTaX IJIAaHYBAHHS, TaK 1 OKPECICHHS HaWB1IIaJICHIIINX
HacIiaKIB. MeToo0JIoris JaleKOIISTHOTO Tepe0adueHHs] Ta CTBOPSHHS 0a)KaHOTO
MaifOyTHBOT'O 3aCTOCOBYEThCS i1 yac (popcainrty.

@opcaliT [K I1HHOBALIIMHUI IHCTPYMEHT PO3POOJIEHHS JOBrOCTPOKOBHX
MPOTHO3IB JieAalli OUIBIIO MIpPOI0 TMOIIMPIOE HOBE OaueHHS MPOOJIeM CTajoro
possutky (Sustainable Development) sk Takux, 1o He MOXKYTh OyTH BHPIIIICHUMHU
B Me)XaX YCTaJeHUX MiAXOIIB JI0 iX po3B’s3aHHS. ABTOPCHKHI HAYKOBUN TOPOOOK
MICTUTBCS B yBEACHHI B 00’€KTHHI TpocTip dopcailTy omiHKy iH(opmartii, ska
BU3HAYAETHCS MIpOI Ta CTYINEHEM JIOBIpHM N0 HEi, Iie Ja€ 3MOTYy MPAKTHIHO
BIIPOBAJUTH PE3YJIbTATH HAYKOBUX PO3BIJOK MO0 PEIUIPOKHOTO OOMIHY B
npolecax CTBOpeHHs (HOopcalT—pocTopy.

@opcaliT — 1e 0co0JMBa TEXHOJOTIS MPOEKTYBaHHS MallOyTHHOTO Ha
MiJICTaBl KOHCOMiAAIii pi3HOpiAHUX OadeHb, IO BiAOOpa)karTh HACTIAKA
OPUIHATUX pINIEHb y CEpPeAHbO- Ta JOBFOCTPOKOBIM mnepcnektuBi. [lig wac
3MicHeHHsT (popcaiTy BimOYyBa€ThCS PO3POOJICHHS aKTUBHOTO 0araTOBUMIPHOTO

MIPOTHO3Y Ta KOHCOJIIAIlisl CYCHIJILCTBA HABKOJIO BU3HAYEHUX IILJIEH.
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CyTb aBTOPCHKOTO MIIXO0Y MOJSATa€ Y XapaKTePUCTHULIl MEPCIEKTUBHUX 3MIH
y (piHAHCOBIN apXITEKTOHII HALIOHATBHOTO AOOPOOYTY SK CHCTEMH 31 CKIIAJTHOIO
JIOTIKOI0 (PYHKIIIOHYBaHHSI Ta 1€papXidyHO-MEPEKEBOIO IMOOYJAOBOK HUISXOM
3aCTOCYBaHHS I1HCTPYMEHTIB aKceiepaTopa CTajoro pO3BUTKY Yy (HopMyBaHHI
(GbiHaHCOBOI  apXiTEKTOHIKM 3a0€3MEe4YeHHS HAIIOHAIBLHOTO  J00poOyTYy 13
3aJIy4EHHSM YCIX WICHIB CYCIIJIbCTBA Ta Ha IMICTaBl 3aCTOCYBaHHS akcesaepaTopa
CTaJIOTO PO3BUTKY, IO, Y CBOIO UYEpPry, € CYKYIHICTIO OUIbII MPOCTUX
1HCTPYMEHTIB.

Jlo akcenepaTopa CTaJIoTO PO3BUTKY HajexkaTh Takl iHCTpymMeHTH: «Kommac
craimoro po3BuTKy (Sustainable Compass)», «Ilipamina (Pyramid)» ta «Ame0a
(Amoeba)».

AKcesepaTop CTajoro po3BUTKY Ja€ 3MOTy 00’€QHATH KOJEKTUBHI Ail JJis
BU3HAYCHHSI IUISIXIB JIOCATHEHHS CTAJIOTO PO3BUTKY ¥ J0OpOOYTYy, HE3Ba)Kal0UM Ha
CUMBOJI3allil0 Ta MeTadhOpUYHICTh Ha3B 1HCTPYMEHTIB akceiepatopa. Lls
OMaHJIMBa TPOCTOTA TaiTh BAarOMUH HAYKOBHUW  TOTEHIlAJ, TPHUXOBYE
BUCTPYHUCHHUI aJITOPUTM JIOCSTHEHHS METH W J03BOJISIE BpaxyBaTH peakIlii
COLILYyMY Ha 3MiHH.

[Tepumm enemenToM € «Kommac ctamoro po3BUTKY», IO IPYHTYEThCA Ha
BU3HAYCHHI Ta TapMOHI3aIlil CKIAJOBUX CTAJIOTO PO3BUTKY: EKOHOMIYHOTO,
€KOJIOTIYHOT'0, COIIAJIHOTO Ta AKOCTI1 XHUTTA. Lleit meron mae noOpy HaouHy Ta
3pO3yMUTY Bi3yamizalilo # BHKOPUCTOBYETHCS JJII HABYAHHS Ta IPHUIICIICHHS
OauenHs (Vision) 1 crmoco0y MHUCIEHHSI B KOHTEKCTI CTaJOro PO3BUTKY AJISl pP13HUX
BIKOBUX I'pYIl, TOYMHAIOYH 31 HIKIJTLHOTO BIKY.

Ha aBTOpchKy nyMmKy, CiiJi BHECTH MEBHI BIOCKOHAJEHHS B MOOYAOBY
«KOMIIacy CTajoro po3BUTKY». HeoOXigHO CKIacTH Taki mapu MPOTUIICKHUX
MOHSATH: «IPUPOJIA» — «EKOHOMIKa» M «OCOOHCTICTHY — «CyCcHUIbCTBO». CyTHICTH
MPOTUCTABIICHHS «IPUPOJIA» — «EKOHOMIKa» TMOJIATa€ B TOMY, IO JIOJCTBO B
MpoI1ieci 3A1MCHEHHs] €EKOHOMIYHOI A1SUTbHOCTI MOPYIIYE €KOJIOTTYHY piBHOBArY, 1110
noTpedye mMomykKy OalaHCy MDK TOCHOJAapyol0 MISUIBHICTIO Ta 30€peKeHHSIM

exocucteM. [IpoTucraBieHHS OCOOMCTOCTI Ta CYCHIJIbCTBA PO3KPUBAETHCS Ta
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3HIMA€ThCSI Yepe3 CHUCTEeMY IHCTUTYTIB CYCIUIbCTBA, Y SKUX Ma€ peajizyBaTHCS
cBoOoma ocobucrocti. IloOymoBa «kommacy» 3 JBOX UYITKO BH3HAUYECHUX
MPOTUIICKHOCTEH Ja€ 3MOTY KOPEKTHO 3'sCyBaTH CHUJIbHI M ClIa0Ki CTOPOHU Ta
OKpECIUTH HeOOX1HI HANIPSIMKUA TApMOHIMHOTO PO3BHUTKY.

3a yMOB yJOCKOHAJICHHSI «KOMIIaCcy CTaJIOTO PO3BUTKY» Ta HOro moOyJaoBH
HAa OCHOBI MPOTHJIEKHOCTEH «IpUPOJa» — «EKOHOMIKa» U «OCOOHUCTICTBY —
«CYCHIJIBCTBO» MOKHA 3IMCHUTH KOMIUIEKC Hpouenayp (hopcailTy Ta BU3IHAUUTH
CYKYIHICTh 3aX0/I1B JUIsl JOCSITHEHHS CTAJIOr0 PO3BUTKY i J0OpOOyTY.

Ha nepBunHOMYy etari npoBeaeHHs dopcaidT—cecii nokpaiienuin «Kommacy
cipourye BinOip ydacHUKIB—(axiBIIB OJHIET Taly3l, $KI KOHKPETHU3YIOTh
XapaKkTepucTuky no0podyty. Ha 1mpoMy erami y4acHUKHM Ie HE 3J1HCHIOIOTh
EKCIEPTU3U, TOMY HE € €KCIepTaMu, ajie BOHU MalTh OYTH HOCISIMUA BIAMOBITHOT
171e1, KOTpl TOTOB1 /10 KBali(PIKOBAHOTO BHUKJIAQAy CBOET JYMKH, KOHCEHCYCYy Ta
JOCSITHEHHSI CIIUIBHOI METU — MIIBUIIEHHS PIBHS HALlIOHAJIBHOTO JOOPOOYTY.

Jpyrum 1HCTpYMEHTOM 3 akceliepaTopa cTajoro po3BUTKY € «Ilipamimay.
[le#t 1HCTpYMEHT AOULUIBHO BUKOPHCTOBYBATH TiJ YaC KOJEKTUBHOTO BUPIIICHHS
npo0JieM Mepexoy /10 CTAJIOro PO3BUTKY Ta IOCATHEHHS 100pOOYyTY.

IcHye nBa OCHOBHMX IMJAXOAW 10 3IIMCHEHHS (opcaTy: HU3XimHui (top-
down approach) ta Bucximauii (bottom-up approach). Ilix wac 3acrocyBaHHs
HU3XITHOTO MiAXOAY BUSIBISETHCS IIOHANUOUIBINE TyMOK Ta TOYOK 30Dy, IO
GbiKCyIOThCS MM Yac 3AiMcHeHHs cecii dopcaiity. BinOyBaeTscs pyx Bij OaxaHOTO
MalOyTHHOTO IO CHOTOJICHHS, a Y4YacHUKH (opcalT—cecii € TpencTaBHUKAMU
MalOyTHHOTO B TEMEPILIHbOMY.

[Tpu BucxigHOMY (hopcaiiTi roJ0BHA yBara NpUILISETHCS MOUIYKY B3aEMO/IIT,
KoHcomaamii aymMok. MeToro € po30ymoBa po3raimy’KeHOi Mepei HOCIIB Ta
BIIPOBA)KYBauiB T'OJOBHOI 171€i QopcaiiTy. BinOyBaeTbcsi CTBOPEHHS PYIIIITHOTO
BekTOpa (hOpMyBaHHS HOBOT'O MallOyTHBHOTO.

VY npoueci 3actocyBaHHs iHCTpyMeHTY «Ilipamina» HEoOX1qHO 3aCTOCYBaTH
obunpa migxonu a0 dopcaity. IlocnimoBHe 3acTocyBaHHS 000X IUX TM1IXOJIIB

(coyaTtky HM3XIJHUH, a MOTIM BUCXIIHHUNA) JACTh 3MOTY 3MIHUTH Hapagurmy
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HaIllOHAJIBHOTO 100po0yTYy B CyCHIJIBCTBI.

«[lipamiza» € anropuTMOM TMOILIYKY BHUPIMIEHHS MPOOJIEM 1 Mepexomy [0
akTUBHUX Iid. IlepemymMoBOIO 3acTOCYyBaHHS IOTO IHCTPYMEHTY € (POpMyBaHHS
TOJIOBHOI MIPOOJIEMH, SIKY MTOTPIOHO BUPILIUTH.

[HCTpyMeHT «Amebay» 3aBepllye MPOIEeC MPUCKOPEHHS CTIMKOTO PO3BUTKY
THM, 1110 BBOJIUTh YYaCHHKIB (hOpCaiTy B MexaHi3M Jaudy3ii IHHOBAIlIH, HaJal0uu iM
HEOOX1IHOTO PYIIHOTO MOIITOBXY Ta TOTYIOYH iX 1O MpoOsieM, 3 SIKUMH BOHU
3ITKHYTBCS B PEaJIbHOMY JKMTTI MMiJl Yac peam3arii Metu Qopcaiity. «Amebda» — 11e
MeTadopa s BiI0OpakeHHs TIPOIIeCy CIIPUMHATTS IHHOBAIIIH CyCIJIHCTBOM.

Crparudikaiis CycnijibCTBa CTOCOBHO IPOLIECY CIPUIHATTSA 1HHOBAIl Mae
BOXIIMBE 3HAYCHHSA JUIsI TPOIECY MPOEKTyBaHHS MaiOoyTHboro. llepenbadenHs
peaKliii CyCnulbHMX TPyl Ja€e 3MOry 3HAYHO MPUCKOPUTH LEH MpoIecC.
BuokpemiieHHsT Tpym, $KI HE € TOJEPAaHTHUMH 10 IHHOBALIMHUX MPOLECIB Y
CYCHUIBCTBI, J1a€ MOXKJIUBICTh 3MIHUTH 1X MOTHBALIIIO Ta CTABJICHHS JI0 HOBOBBE/ICHb.
[TigBUIIIEHHS THKITFO3UBHOCTI SIK TIEPEYMOBU HAIlIOHAIBHOTO JO0OPOOYTYy Ja€ 3MOTy
3HAYHO 3MEHIIUTH COIIAJIbHY HAMpYyTy B CYCHUIBCTBI IUITXOM BIUTUBY Ha IIHHICHUN
CBIT COLIlyMYy. 3JaTHICTh aJamnTyBaTHCS 10 3MIH MIJIBUILYE >KUATTE3NATHICTh
CYCHUIBCTBA, HOr0 CTIMKICTh IO PU3HKIB, 3arpo3 Ta HEOE3MEK.

OCHOBHI TMOJIOKEHHS PO3/IiTy BUKJIAJCHO y HACTYIHMX Ipalsx aBropa: [52;

54; 55; 58; 62; 68; 75; 78; 79; 85].
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BUCHOBKHA

VY nmuceptaimiiiHii  poOOTI 3AIMCHEHO TEOPETUYHE Yy3arajlbHEHHS Ta
NPEJCTaBICHO aBTOPCHKE pO3B’SI3aHHS AaKTyaJbHOI HAyKOBOI mpoOiieMu —
pPO3pOOJIEHHST TEOPETUKO—METOAOJOTIYHUX 3acaJ 1 HayKOBE OOIPYHTYBaHHS
HaIpsMKIB, 3aBJlaHb Ta 1HCTPYMEHTIB ¢opMyBaHHS (PiHAHCOBOI apXiTEKTOHIKU
3a0e3MeyYeHHs HalllOHAIBHOTO J00poOyTYy.

['onoBHI HayKOBO-TEOPETWYHI Ta MPaKTUYHI pe3yibTaTH JUCEpTallii
MOJIATAIOTh Y TAKOMY:

1. 3MICT (PIHAHCOBOI apXITEKTOHIKM 3a0€3NEYeHHs] HAI[IOHAIBHOTO
T00poOyTY PpPO3KPUBAETHCSA SAK  CINIBBIJHOIIEHHS MDK 1€papXiYHUMH  Ta
MEpEKEBUMU KOMIIOHEHTaMH, A€ MNyOiiuHl (iHaHCHU Bi1IOOpaXKarTh lepapxilo,
JELUEHTpal130BaH1 ()IHAHCH BIATBOPIOIOTH MEPEKEBUH TUI BIJTHOCHH, (piHAHCOBA
1IHQpaCTpyKTypa ONOCEPEIKOBYE BIJHOCMHHM MDK HHUMH, a (QICKaIbHUNA Ta
MOHETapHHUM TPAHCMICIHI MEXaHI3MH MepealoTh IMIYJIbCH AEPKABHOI MOJITUKH
y (¢inadcoBy cucremy. Po3kputTs cyTHOCTI (hiHAHCOBOI apXiTEKTOHIKU
3a0€3MeUeHHs] HAILIOHAJBHOTO J00pOo0YyTy HIISAXOM 3’SICyBaHHS il CYTHOCTI SIK
JUHAMIYHOI ~ B3a€EMOJIII  1€papXIYHUX 1 MEPEXKEBUX KOMIIOHEHT CTBOPIOE
METOJIOJIOTIYHI MiJICTaBH IS aHali3y pyxy (IHAHCOBHX MOTOKIB B 1€papXiyHId
CKJIAJ0B1H, 110 B1I0Opakar0Th MyOsiyH1 ()IHAHCH, Ta MEPEKEBOMY CEPEIOBHUILI —
cdepi aeueHtpanizoBanux (inancis. [loOynoBa cxemu pyxy (piHaHCOBHX MOTOKIB,
0 YTBOPIOIOTH A00pPOOYT, MiJBHUINYE THOCEOJOTIYHHMMA CTaTyC IOCHIKYBaHO1
KaTeropii Ta CTBOPIOE TMEPEIyMOBH MJIs IIUIECTIPSIMOBAHOTO TPUMHOXKECHHS
HaI[lIOHAIBHOTO T00pOOYTY.

2. Penunpokuuii oOMiH € OCOOJIMBUM THIIOM BIJHOCHH, MijJ 4Yac
3MIMCHEHHS SIKUX B1I0YyBa€ThCs MepeaaBaHHs Oyiar 6€3 BUMOT €KBIBAaJEHTHOCTI Ta
3BOPOTHOI TPAHCAKIIi1, 1110 BIAIrpae CUMBOJIIYHO—3HAKOBY POJIb 1 BTUTIOE B COO1 aKT
YCTAHOBJICHHSI, 3MIITHEHHS W 3aKpIIUICHHS COIlaJIbHUX BIAHOCHMH MIK 4YJIeHaMU

CYCIJIbCTBA, Ta IMOKA3aHO MHOro pojib y MOCSITHEHHI A00poOyTy U pPO3BUTKY



376

cycnuibcTBa. BusiBneHud B3a€MO3B'SI30K MDK PEIUNPOKHUM ¥ €KBIBAJICHTHUM
oOMiHaMU Ta JOBIPOI0 CTBOPIOE METOAOJOTIYHE MIATPYHTS JUIsi BU3HAYEHHS
HaIllOHAIBHOTO J00POOYTY K MaTepialbHOTO BHUSBY 3arajlbHOrO PEHHUIPOKHOTO
OoOMiHy, IO 3MIIHIOE BIATHOCHMHHM JOBIPpH MDK WICHAMH CYCHUIbCTBA.
B3aemonepexisi €KBIBAJICHTHOTO Ta PEHUIPOKHOTO OOMIHY CTa€ BHXITHUM
METOJI0JIOTIYHUM MOMEHTOM JIJII PO3YMiHHSI CYTHOCTI (h1IHAHCOBOI apXiTEKTOHIKU
3a0e3MeyeHHs HalllOHAIBHOTO 100po0yTYy.

3. TpaHcMiciiiHI MeXaHI3MH BIIITPalOTh BAXKIHUBY POJb Y CTPYKTYpi
(b1HaHCOBOI AapXITEKTOHIKM 3a0€3MeYeHHS] HAIIOHAJTBLHOTO J0OpOOYTY 3aBIsSKH
BITHOCHO M'AKOMY BIUTUBY Ta CTBOPEHHIO MHOXXHHHU BHOOPY aibTepHATHBHHUX
BapiaHTIB MPUUHSTTS pimieHb. Lli eneMeHTn miaATpUMYIOTh HUTICHICTH ()1IHAHCOBOT
apXITEKTOHIKM, HAJalOTh 11 CTPYKTYpl XapakTepy, LIO CaMOMIATPUMYETHCS Ta
CaMOpPO3BUBAETHCA BHACIIJOK AaKTHUBI3ALli MNPUYMHHO-HACIIJIKOBUX 3B’SI3KIB.
BusHnaueHHsT poil  TPAaHCMICIMHMX MeEXaHI3MIB SK HEBII'€MHHUX €JIEMEHTIB
(1HAaHCOBOI AapXITEKTOHIKM J1a€ 3MOTYy JOBECTH, IO (IHAHCOBA AapXITEKTOHIKA
3laTHA JI0 CaMOMIATPUMAaHHS Ta CaMOpO3BUTKY. KaHanmum TpaHCMICIHHHX
MEXaHI3MIB yTBOPIOIOTH MPOCTIP B3a€EMOJIi  1€papXIYHUX Ta MEPEKEBUX
KOMITOHEHT, K1 IUIIXOM CTBOPEHHS IMITYJIbCIB Ta BIJICT€KEHHS PeakUlid Ha HHUX
HAJal0Th JUHAMIYHOCTI (DIHAHCOBIM apXiTEKTOHIIl 3a0e3MeueHHs] HAIllOHAILHOTO
T00po0OyTYy.

4, CydacHe ysBIEHHA TIpo J0OpoOyT mMOMMMOJIEHO Ha OCHOBI
3aCTOCYBaHHS HAyKOBOTO TMIJIXOJy BHUMIPIOBaHHS JIIOJCBKOTO PO3BUTKY «3a
Mexxamu BBII» 1 po3mmupeHHs TpeaMETHOro MO JOCHIKEHHS SK PIBHSA
3a0€3MEeUYCHOCTI 3aJ0OBOJICHHS TOTpeO JIIOJAWHHU, TPOMAAM, CYCHUIbCTBA, SKi
CHPUSIOTHh MaTepialbHOMY, JYXOBHOMY, COIIaIbHOMY Ta (PJI3MYHOMY PO3BUTKY, 10
€ TapMOHI30BaHUM 3 MOPaJIbHO-€TUYHUMU HOpPMaMH Ta nmotpedamu B 30epeKeHH1
noBkiuid. HeoOximHicTe 30araueHHs TOHATTS HOBHM 3MICTOM O0OyMOBIIEHA
J1aJIEKTUKOIO JTFOJCHKOTO PO3BUTKY, PO3IIMPEHHSM LIIHHICHOTO CBITY CYCH1JIbCTBA,

YCBIMOMJICHHSIM ~ 0araTOrpaHHOCTI  JIFOJACHKOTO  KHUTTS. 3abe3nedeHHs
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HaIllOHAIBHOTO JOOPOOYTY MOXKHA JOCSITHYTH ILISXOM 30aJJaHCOBAHOTO CTAJIOTO
PO3BUTKY €KOHOMIYHOTO, €KOJIOT1YHOTO Ta COIIAIBHOTO HAIIPSMKIB.

5. 3anmpornoHOBaHUN METOAWYHUN TJAX1J A0 OIIHKKA (DIHAHCOBUX
pecypciB doHAy m00poOyTy mojsrae B oO4YuCICHHI (PIHAHCOBUX MOTOKIB, SIKI
YTBOPIOIOTH MOTO, IIJISXOM BHU3HAUEHHS ()IHAHCOBUX PECYPCIB JOMOTOCIOJIAPCTB,
CIIPSIMOBAHMX Ha JIIOJACHKHI PO3BHUTOK, 3BAKEHHMX Ha KoedilI€HT HEPIBHOCTI Ta
1HAeKC 1HGIAMII, a TaKOXK KOIITIB, CIPSIMOBAHUX 13 OIOKETIB YCiX PIBHIB Ta Bif
JIOMOTOCIIOIapCTB Ha (hiHAHCYBaHHS CKIaJoBUX (poHIy noOpoOyTy. BuzHaueHHs
00’eKTUBHUX MeX ¢GoHAY A00poOyTy Jae 3MOry BIJOKPEMHUTH YacCTUHY
(1HaHCOBHUX PECYpCIB, sIKa YHUKHE 3HELIHEHHS Ta IMEPEOpPIEHTOBYE (PIHAHCOBY
CUCTEMY CYCIUIbCTBA Ha CTAJMWA PO3BUTOK. Poyib (DIHAHCOBOI apXITEKTOHIKH
3a0€3IeUeHHs HaI[lOHAJIBLHOTO JOOPOOYTY MOJsTrae B ii CIIPOMOXKHOCTI PO3B’sI3aTu
IPOTUPIYYS MK BIpTyaJIbHUM KalliTajJOM Ta PeaIbHUMH MMOTpeOaMH CyCH1IbCTBA.
dopMy€eThCsl THCTUTYLINHUN MexaHi3M TpaHcdopmarllli BipTyalabHOI BapTOCTi B
peanpHUI TIporpec. lle mpoTUpPIUUS BUPINIYETHCA INLISXOM 3HATTS, B SKOMY
BIpTyaJibHa BapTICTh, OMHHAIOYM YMOBHMM BapTicHuii BumipHuk — BBII,
NIJBUILYE PIBEHb 3a/I0BOJICHHS MOTPEO WIEHIB COLlyMY, TapMOHI3Y€E JIOACHKY
JUSTBHICTD 3 HABKOJMIIHIM HPUPOJIHUM CEPEIOBUIIEM, YCKIIAIHIOE IHCTUTYLIHHY
CTPYKTYPY CyCHIbCTBA.

6. CytHicTp nyOmiyHMX (iHAHCIB PO3KPUBAETHCA K  0OCOOJIMBA
icropuuHa ¢opma aepxkaBHUX (IHAHCIB, 110 MOXYTh ICHYBaTH JIMIIE 32 YMOB
peasizallii B CyCIUIbCTBI KOHIICTIIII JIEIeTOBAHNX MOBHOBAXKEHb, TOOTO BUKIFOYHO
3a  JeMOKpaTudHoi ¢GOpMH oOpraHizailii Jep>KaBHOI BJIaJld, PO3BUHYTOTO
IPOMAaJITHCHKOTO CYCINUIBCTBA, IO JAa€ 3MOTY MO€JHYBATH IHTEPECU JAEpKaBU Ta
IPOMAJICBKOTO CYCHUIbCTBA. Po3BHMHyTa cucTteMa mmyOmiyHUX (iHAHCIB cTae
3aMopyKoro 3a0e3MeueHHs HalllOHaJbHOTO 100po0yTYy.

1. Kputepii BTSTHyTOCTI cucTeMu myOmidHux (iHAHCIB y OOproBy
MacTKy, 3 YpaxyBaHHsSM CITIBBIIHOIICHHS MDX 0OcCsSramMu 3ajlydeHHs OOproBHX
pecypciB Ta BUTpaTamMH 3 OOCIYrOBYBaHHS HasBHHMX 3allO3MY€Hb, IO JI03BOJISIE

BU3HAYUTH KPUTUYHUN piBEHb OOPrOBUX 3aMO3UYEHb 3aJIEKHO BiJI BApTOCTI iX
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oOcyroByBaHHs. 3anpoOINOHOBaH1 KPUTEPii BU3HAUYEHHS OOProBOi MAcTKU JAI0Th
3MOTY TIOKPAIIUTHA TIOJMITUKY YIPaBIiHHSA JCPKABHUM OOpPTroM, IO TMO3WTHBHO
MO3HAYAIOTHCS HA CTaH1 HAIlIOHAJIBHOTO JOOPOOYTY.

8. [HCTUTYLIIHMIA perpec ceKTopa JAEMO3UTHUX KOpropaii YKpaiHu
BiIOyBa€EThCS 4Yepe3 3MEHINEHHs iXx chemiaiizamii 3a  (QyHKIIOHAJTLHUM
MPU3HAYEHHSIM Ta HEUITKE CTPYKTYpPYBaHHS JNEMO3UTHUX KOpIHopalii. YHAcIiIoK
FOTO B yMOBaX ()iHaHCOBOi CHHTYJISIPHOCTI Ta 3pOCTAaHHS 30BHINIHIX PH3UKIB
B1I0YBa€ThCS MYJbTUILTIKALIS KPU30BUX SBUII MK OaHKIBCBKOI CHCTEMOIO,
[EHTPAII30BaHUMHU Ta JICLIEHTPaNT30BaHUMHU (piHAHCAMHU, a TaKOX (PIHAHCOBOIO
1H(QpacTpyKTyporo  YKpaiHM SK HEBII'€MHHMMH 4YacTHHaMH (P IHaHCOBOI
apXITEKTOHIKH HaIlIOHAJILHOTO JI0OPOOYTY.

9. 3pocTaHHsl  ypa3nuMBOCTI  (PIHAHCOBOI  CHUCTEMHU  OOYMOBIIEHO
NOpYIICHHSIM (DIHAHCOBOT apXITEKTOHIKH, 110 BHUPAXKAETbCS B OOMEKEHHI
IHCTUTYLIMHOT 3a0e3MeYeHOCTI MOXKJIMBOCTEH pyxy (iHaHcOBUX TMOTOKIB. Ile
CIOPHUYMHSAE JOMIHYBAaHHS CHEKYyJIsATUBHOro Ta IloHui-(hiHAHCYBaHHS 3a paxyHOK
3MEHIIEHHS 3a0€3MeYeHOr0 TUIY 3alydeHHsS (PIHAHCOBHX PECYpCiB. Y paslUBICTh
(h1HAHCOBOT CUCTEMH CTA€ MEPEIIKOI0I0 3a0e3NeUEHHS HAI[IOHAIBHOTO JOOPOOYTY.

10. Henonikamu moOyaoBH MeXaHi3My MOHETapHOI TpaHCMicCili YKpaiHu €
roro muchyHkiii Ta medopmariii, SKi BHUABISIOTECS B JIOMiHYBaHHI KaHaJiB
OOMIHHOTO Kypcy ¢ 1H(QIALIMHOrO KaHaly, ¥ MOPYLIyE 3aleXHICTh MIX
KepOBaHMMHU Ta 3MIHHUMH  MaKpOCKOHOMIYHMMH  TOKa3HUKaMH, HaJaae
CIEKYJISITUBHUAX O3HAK PEIITI KaHAIIB MOHETAPHOTO TPAHCMICITHOTO MEXaHI3My Ta
nopyurye mnoOyAoBy (IHAHCOBOI AapXITEKTOHIKM HAI[IOHAJIILHOTO J00po0yTy.
YcyHeHHSs HeJIOMIKIB MOHETAPHOTO TPAHCMICITHOTO MEXaHI3MY MiIBUIIUTH PIBEHb
(dbiHaHCOBOrO  3a0€3MEYEHHsS] peajJbHOr0 CEKTOpa EKOHOMIKH, 3MEHIIUTh
IHQIAMIAHUA THCK Ha 3a0lIaPKEHHS, 110 B KIHIEBOMY IIJICYMKY IiJIBUIIUTH
piBEHb HAIIOHATHLHOTO J00POOYTY.

3abe3neueHHs (popMyBaHHS (PIHAHCOBOI apXITEKTOHIKK HAI[IOHAJIBHOTO
n00poOyTy cTae HEOOXIMHOK TMEPEeayMOBOIO TMIABUINEHHS SKOCTI JKUTTA,

JIOCSITHEHHSI €KOJIOT1YHO1 PIBHOBAru Ta o0y 10Bu cycmiabecTrBa XXI cT.
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[PEACTaBHULBKI (yHKIIT
B Cyqi

5 822 853 300

5 822 853 300

5 822 853 300

5617 936 315

3005 000

39977 074

38 948 070

5 825 858 300

5 862 830 374

5 656 884 385

0370

ODyHamMeHTalbHI Ta
MPUKIAH]I JOCTIHKEHHS 1
po3pobku y chepi
IPOMAJCHKOTO MOPSIAKY,
0e3reKu Ta Cy10BO1
BIIAH

64 358 200

64 358 200

64 358 200

64 291 091

8520 100

8670671

7809 749

72 878 300

73028 871

72 100 841

0380

[Hina gisneHicTh y cdepi
TPOMAaJICBKOIO MOPSIKY,
Gesrexu Ta Cy10BOi
BJIAIUA

5082 893 000

5 172 636 400

5 172 636 400

5134 734 076

1698 908 100

3359 130 336

2911512 027

6781 801 100

8531 766 736

8 046 246 104

0400

ExoHoMiYHA JisJIbHICTH

19 420 380 300

19 415 965 700

19 415 965 700

18 534 903 349

24 779 477 100

32 240517 740

28 465 216 753

44 199 857 400

51 656 483 440

47000 120 102

0410

3arajbHa eKOHOMIYHA,
TOProBeNbHa Ta TPYAOBa
JISIBHICTD

2345 777 900

2348 042 100

2348 042 100

2231 608 434

121 868 500

411 921 952

292 950 218

2 467 646 400

2759 964 052

2524 558 651

0411

3azanvna exonomivna ma
mopeosenvia JislibHiCHb

1752 461 000

1752 461 000

1752 461 000

1660 453 334

119 429 800

411 089 508

292 876 950

1871 890 800

2 163 550 508

1953 330 283

0412

Pezyniosanns mpyoosux
6IOHOCUH

593 316 900

595 581 100

595 581 100

571 155 100

2438 700

832 444

73 268

595 755 600

596 413 544

571 228 368

0420

CintbCbKe TOCrofapeTBo,
JIiCOBE rOCIIOaPCTBO Ta
MHCIIUBCTBO, pHOHE
rOCIOJaPCTBO

5 758 612 400

5762 473 000

5762 473 000

5 441 546 102

4 640 329 100

6 033 957 073

5630 805 918

10 398 941 500

11 796 430 073

11 072 352 020

0421

Cinbcobke 20cnodapcmeo

5 168 945 000

5 172 805 600

5 172 805 600

4918 654 144

4 615 232 400

5996 491 919

5 604 982 098

9784 177 400

11169 297 519

10 523 636 242

0422

Jlicose cocnooapcmeéo ma
MUCTUBCIIBO

212 501 000

212 501 000

212 501 000

186 893 652

25 026 700

36 500 839

24 944 756

237 527 700

249 001 839

211 838 408

0423

Pubne 2ocnodapcmeso

377 166 400

377 166 400

377 166 400

335 998 306

70 000

964 315

879 065

377 236 400

378130 715

336 877 370

0430

IManuBHO-eHepreTHYHMI
KOMILIEKC

2764 077 700

2787 784 400

2787 784 400

2755 011 449

27 093 400

169 803 007

10 203 359

2791171100

2 957 587 407

2765 214 808

0431

Byzinvna 2anysvs ma inwi
2any3si 3 6UOOOYMKy
meepoo20 naiued

2 546 300 000

2 554 762 000

2 554 762 000

2535 545 291

801 600

801 600

2547101 600

2555 563 600

2535545 291

0433

Enexmpoenepeemuuna
2anyso

5 324 300

5 324 300

5 324 300

5324 229

25797 900

165 077 900

7 245 492

31122 200

170 402 200

12569 721

0434

Inwi eanysi nanusno-
eHepeemuyno2o
KOMNIEKCY

212 453 400

227 698 100

227 698 100

214 141 929

493 900

3923 507

2 957 867

212 947 300

231 621 607

217 099 796

0440

IHIa npomMucIoBicTs Ta
OyIiBHUIITBO

1218 697 100

1229 794 200

1229 794 200

1200991 374

890 406 000

894 683 142

440 853 291

2109103 100

2124 477 342

1641 844 664

0441

Ilpomucnosicmo 3
6UA0OYMKY pyOHux ma
HepyOHUX KOPUCHUX
KONanum

42 814 000

42 814 000

42 814 000

42788 299

18 306 000

21 776 000

11302 795

61 120 000

64 590 000

54 091 093
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0442

Obpobna
npOMUCIO8iCHb

854 280 000

854 280 000

854 280 000

837 392 811

872 100 000

872 100 000

428 743 354

1726 380 000

1726 380 000

1266 136 165

0443

bByoisnuymeso

221 603 100

232 700 200

232 700 200

220 810 264

807 142

807 142

221 603 100

233 507 342

221 617 406

0444

Biomeopennsa

MIHepanbHO-CUpoBUHHOT

6aszu

100 000 000

100 000 000

100 000 000

100 000 000

100 000 000

100 000 000

100 000 000

0450

Tpaucnopr

2131 060 200

2 151 587 300

2 151 587 300

2134 051 941

15 702 001 200

19112321112

18 440 999 478

17 833 061 400

21 263 908 412

20575051 419

0451

Aemomobinvruil
mpancnopm

122 614 800

122 614 800

122 614 800

122 209 042

750 000

122 614 800

123 364 800

122 209 042

0452

Boonuii mpancnopm

39 039 700

39 039 700

39 039 700

39 039 700

39 039 700

39 039 700

39 039 700

0454

Tosimpanuii
mpancnopm

9 410 400

9 410 400

9 410 400

8893 699

190 040 000

190 040 000

174 066 829

199 450 400

199 450 400

182 960 528

0455

Tpy6onpogionuii ma
iHWuL mpancnopm

64 123 200

69 650 300

69 650 300

65 814 349

64 123 200

69 650 300

65 814 349

0456

Jopooicne
2ocnodapcmeo

1895 872 100

1910872 100

1910872 100

1898 095 151

15511 961 200

18 921 531 112

18 266 932 649

17 407 833 300

20 832 403 212

20 165 027 800

0460

3B'I30K,
TeJIeKOMYHiKalii Ta
iHpopmaTuka

169 416 500

169 416 500

169 416 500

167 926 851

31 496 500

34 025 375

28 903 304

200 913 000

203 441 875

196 830 155

0470

IHIIi rayny3i eKOHOMIKH

4 084 014 800

3987 572 100

3987 572 100

3654 279 401

2553 085 000

2627 417 740

2281 461 030

6 637 099 800

6 614 989 840

5935 740 432

0480

OyHaMeHTaJbHI Ta
TPUKIaHL
JIOCTTIJDKEHHS 1
PO3pOOKH B ramyssax
EKOHOMIKH

499 074 000

551 174 000

551 174 000

547 780 010

396 053 600

943 451 043

862 963 448

895 127 600

1494 625 043

1410 743 459

0481

DyHnoamenmanvHi ma
NPUKIAOHT
odocniodncenns i
Ppo3pobku y chepi
eKOHOMIYHOT,
mopzosenvHoi ma
mpyooeoi disneHocmi

5 964 500

5964 500

5964 500

5 964 498

4000 000

4192 295

3695 802

9964 500

10 156 795

9 660 300

0482

DyHnoamenmanvHi ma
NPUKIAOHT
docniocenns i
Ppo3pobku y chepi
CIbCbKO20
eocnodapcmsa,
J1ic08020 20cnodapcmea
ma muciuecmsa,
pubno2o 2ocnodapcmea

449 594 600

449 594 600

449 594 600

449589 138

391 973 600

938 931 552

858 984 569

841 568 200

1388 526 152

1308 573 708

0483

DyHoamenmanvHi ma
NPUKNAOHI
oocniodncenns i
Po3pobKu y chepi
nanueHo-
eHepeemuyHo20
KOMNIEKcy

8396 100

8396 100

8396 100

6 060 767

8396 100

8396 100

6 060 767




439

IIpoooesorcenns mabauyi Al

0484

Dynoamenmanvhi ma
NPUKIAOHT
odocniodcenns i
PO3POOKU 6 IHUUX
2a01Y3AX NPOMUCTIOBOCII
ma Oyoienuymsi

6118 800

6118 800

6118 800

6113 937

80 000

327 196

283 077

6198 800

6 445 996

6397014

0487

DyHoamenmanvHi ma
NPUKIAOHI
odocnidoicenns i
PO3POOKU 6 THUUX
2a1Y3AX eKOHOMIKU

29 000 000

81100 000

81100 000

80 051 670

29 000 000

81100 000

80 051 670

0490

IHIIa eKOHOMIYHA
iSUIBHICTD

449 649 700

428 122 100

428 122 100

401 707 788

417 143 800

2012 937 295

476 076 706

866 793 500

2 441 059 395

877784 494

0500

Oxopona
HAaBKOJHIIHbLOTO
HPUPOIHOro
cepe1oBHIIA

3979 104 900

3 981 044 800

3 981 044 800

3 863 682 361

148 912 800

1266 460 497

876 266 568

4128 017 700

5 247 505 297

4 739 948 929

0510

3anobiranus Ta
JIKBigaLis
3a0pyHEHHS
HABKOJIMILIHBOIO
MPUPOAHOrO
cepeoBUIIa

2 956 763 700

3075 263 700

3075 263 700

3050 979 832

67 507 700

821513 776

600 136 663

3024 271 400

3896 777 476

3651116 494

0511

Oxopona ma
payionanvHe
BUKOPUCIANHS
NPUPOOHUX pecypcie

354 540 200

473 040 200

473 040 200

470569 822

35 480 300

264 204 365

157 382 915

390 020 500

737 244 565

627 952 737

0512

Ymunizayis éioxodis

429 634 500

429 634 500

429 634 500

427 923 623

32 027 400

139 889 087

25333423

461 661 900

569 523 587

453 257 046

0513

Jixeioayis inuwozo
3a6pyOHeHHs
HABKOIUUIHBO2O
npuUpoOHo2o
cepedoguiya

2 172 589 000

2 172 589 000

2 172 589 000

2 152 486 387

417 420 324

417 420 324

2172589 000

2590 009 324

2569906 711

0520

306epeKeHHS IPUPOTHO-
3a1noBigHOro GoHILY

297 563 200

299 059 700

299 059 700

297 236 965

34 773 800

68 759 364

64 407 920

332 337 000

367 819 064

361 644 886

0530

DyHIaMeHTaNbHI Ta
NPHUKITAAH]
JIOCTTIJDKCHHS 1
po3pobku y chepi
OXOpOHH
HaBKOJIMIITHBOT' O
MIPUPOTHOTO
cepeJIoBUIIA

81 667 000

81 667 000

81 667 000

81 566 507

13 054 000

26 324 506

22 773 954

94 721 000

107 991 506

104 340 461

0540

[HIIA AisTBHICTE Y
cdepi oxoponu
HABKOJIHILHBOTO
TPHPOIHOTO
cepeoBULIA

643 111 000

525 054 400

525 054 400

433 899 057

33 577 300

349 862 852

188 948 031

676 688 300

874 917 252

622 847 088

0600

JKutiaoso-
KOMYHaJIbHE
roCIoJapcTBo

38 800 000

38 800 000

16 948 082

38 800 000

38 800 000

16 948 082
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0620

KomyHanbhe
rocrnoaapeTBo

38 800 000

38 800 000

16 948 082

38 800 000

38 800 000

16 948 082

0700

OxopoHna 310poB's

15 438 010 800

15 464 969 800

15 464 969 800

15207 019 489

885 687 600

1863 308 164

1522 364 329

16 323 698 400

17 328 277 964

16 729 383 818

0720

Tlonikmixiky i
amOynaropii, mBuaKa
Ta HeBiJKIIagHa
JI0TIOMOTa

1142 757 700

1152 757 700

1152 757 700

1152 639 089

128 889 000

182 675 803

170 867 658

1271 646 700

1335433 503

1323 506 748

0721

[onixniniku 3a2anbno2o
npoghinio ma
ambynamopii

1022 155 000

1032 155 000

1032 155 000

1032 140 985

115 796 800

167 236 015

156 480 194

1137951 800

1199391015

1188621179

0722

Cneyianizosani ma
cmomamono2iuni
NOMIKMIHIKY

120 602 700

120 602 700

120 602 700

120 498 105

13 092 200

15439 788

14 387 464

133 694 900

136 042 488

134 885 569

0730

JlikapHi Ta caHaTOpHO-
KYpPOPTHI 3aKi1aau

5529 321 500

5 467 622 800

5 467 622 800

5 255 849 081

212 587 600

900 613 268

846 587 864

5741909 100

6 368 236 068

6102 436 944

0731

Jlixapui 3aeanenozo
npogino

820 738 500

735 216 300

735 216 300

695 174 743

67 576 600

114 184 743

101 782 925

888 315 100

849 401 043

796 957 668

0732

Cneyianizoeani nikapmi
ma iHwi cneyianizoeani
3akaaou

4172 225 100

4190 638 700

4190 638 700

4020 183 323

76 048 100

713292 802

675 005 933

4 248 273 200

4903 931 502

4 695 189 256

0734

Canamopno-Kypopmui
3aK1a0u

536 357 900

541 767 800

541 767 800

540 491 014

68 962 900

73135724

69 799 007

605 320 800

614 903 524

610 290 021

0740

CanitapHo-
npodinakTuyHi Ta
HpoTHeNiAeMiuHi
3aX0/M i 3aKau

1147 947 900

1147 947 900

1147 947 900

1144131 861

324 281 400

306 516 895

280 446 769

1472 229 300

1454 464 795

1424578 630

0750

@DyH/IaMeHTaJIbHI Ta
HpUKIajIHi
JIOCTTIJUKEHHS 1
po3pobku y chepi
OXOPOHH 3/I0POB'st

193 384 100

241 634 100

241 634 100

241330 816

64 739 100

250 966 796

148 556 232

258 123 200

492 600 896

389 887 048

0760

IHma JisbHICTD Y
cdepi oxopoHu
3JI0pOB'st

7 424 599 600

7 455 007 300

7 455 007 300

7 413 068 642

155 190 500

222 535 402

75905 807

7579 790 100

7677542 702

7 488 974 449

0763

Inwi 3aknaou ma
3axoou y cgepi
OXOpOHU 300p0o8'sL

7 424 599 600

7 455 007 300

7 455 007 300

7 413 068 642

155 190 500

222 535 402

75 905 807

7579790 100

7677542 702

7488 974 449

0800

JlyxoBHHii Ta
(pisnunnii po3BUTOK

7899 336 100

7 894 133 900

7 894 133 900

7623 410 801

79 806 200

322 797 204

274 655 774

7979 142 300

8216931104

7898 066 575

0810

®iznyHa KynbTypa i
cropt

2413 032 300

2 428 532 300

2 428 532 300

2 380 216 166

3240 000

5 165 667

4810 003

2 416 272 300

2 433 697 967

2385026 168

0820

Kynbrypa ta
MHCTELTBO

4 025 254 500

3876 726 900

3876 726 900

3685 613 096

74 346 300

309 189 036

266 491 455

4099 600 800

4 185 915 936

3952104 551

0821

Teampu

907 047 000

907 047 000

907 047 000

906 886 000

907 047 000

907 047 000

906 886 000

0822

XyoooicHi konekmugi,
KOHYepmHui i yupkoei
opeanizayii

537 387 900

539 087 900

539 087 900

533 347 000

537 387 900

539 087 900

533 347 000

0823

Kinemamozpagis

508 732 500

512 017 300

512 017 300

502 725 555

1500 000

6230 136

2372358

510 232 500

518 247 436

505 097 913

0824

bibniomexu, mysei i
BUCTNABKU

548 209 500

548 209 500

548 209 500

541 039 481

29 360 400

60 506 938

43572 241

577 569 900

608 716 438

584 611 722
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0827

3anosionuxu

311 593 700

304 409 200

304 409 200

294 874 278

37 379 800

70 250 822

56 839 762

348 973 500

374 660 022

351714 039

0829

Trwi 3ax00u i 3aknaou 6
2any3i Kyibmypu ma
Mucmeymea

1212 283 900

1 065 956 000

1065 956 000

906 740 782

6106 100

172 201 141

163 707 095

1218 390 000

1238157141

1070 447 877

0830

3acobu MacoBoi
iHpopmarii

1 340 782 000

1469 652 400

1469 652 400

1440381011

649 900

345 950

266 241

1341 431 900

1469 998 350

1440 647 253

0840

DyHIaMeHTaIbHI Ta
MPHKIAIHI
JOCTIDKEHHS 1
po3pobku y chepi
JIyXOBHOTO Ta
(i3UYHOTO PO3BUTKY

25 370 800

25 370 800

25 370 800

24 610 009

1570 000

8 096 550

3088075

26 940 800

33 467 350

27 698 084

0850

IHma pispHICTD Y
cdepi xyxoBHOrO Ta
(I3UYHOTO PO3BUTKY Ta
iHpopmaii

94 896 500

93 851 500

93 851 500

92 590 519

94 896 500

93 851 500

92 590 519

0900

OcsiTa

27 707 316 800

28 036 221 000

28 036 221 000

27398 114 141

12 786 578 600

18 659 438 408

13899 197 240

40 493 895 400

46 695 659 408

41297 311 380

0920

3aranbHa cepeiHs
ocBiTa

275569 000

280 149 500

280 149 500

277953 120

4 742 400

8 482 981

6 003 590

280 311 400

288 632 481

283956 711

0921

3azanvnoocsimmi
Hagyanbii 3ax1a0U

138 130 700

139 030 700

139 030 700

137 352 971

1366 400

3086 228

2748 982

139 497 100

142 116 928

140 101 953

0922

3azanvnoocsimmi
cneyianizosani ma
cneyianbri WKoU-
iHmepHamu

137 438 300

141 118 800

141 118 800

140 600 149

3376 000

5396 753

3254 609

140 814 300

146 515 553

143 854 758

0930

TIpodeciiino-Texniuna
ocBiTa

310 971 100

299 648 100

299 648 100

189 315 184

4700 300

4130 106

3173587

315 671 400

303 778 206

192 488 770

0940

Buma ocita

20 718 448 200

21 447 148 600

21 447 148 600

21 429 884 589

12 121 934 200

17 810 712 280

13186 812 754

32 840 382 400

39 257 860 880

34 616 697 343

0941

Buwi nasuanoni
saxnaou 1 i Il pignie
akpeoumayii

3799 984 600

4 139 416 700

4 139 416 700

4130 637 785

1059 399 900

1249 286 812

1033 469 889

4 859 384 500

5388 703 512

5164 107 674

0942

Buwji nasuanvhi
saxnadu 11 i IV pignis
axkpeoumayii

16 918 463 600

17 307 731 900

17 307 731 900

17 299 246 804

11 062 534 300

16 561 425 469

12 153 342 865

27980 997 900

33869 157 369

29 452 589 669

0950

TlicasaMniomHa ocBiTa

592 240 400

576 172 500

576 172 500

561 543 508

278 829 300

371 495 740

323244 768

871 069 700

947 668 240

884 788 276

0960

Tlo3amkineHa ocBita Ta
3aX0/ 13 MO3AIIKINIBHOT
poboTH 3 IITBbMU

291 417 900

294 518 500

294 518 500

278 532 503

7537 300

4 896 422

4722768

298 955 200

299 414 922

283 255 271

0970

TIporpamu
MarepianbHOro
3a0e3MeyeHHs
HaBUYAIBHHX 3aKJIaJIiB

487 789 600

473 365 300

473 365 300

402 423 502

7881 900

9128 700

3066 198

495 671 500

482 494 000

405 489 700

0980

DyHIaMeHTANbHI Ta
NPHUKITAAH]
JIOCTTIJKCHHS
po3pobku y chepi
OCBITH

738 920 700

738 920 700

738 920 700

737 454 630

258 588 900

398 131 744

332 795 907

997 509 600

1137 052 444

1070 250 537

0990

[HITi 3aKna/n Ta 3aX0/H1
y cdepi ocBitr

4 291 959 900

3926 297 800

3926 297 800

3521 007 106

102 364 300

52 460 435

39 377 667

4394 324 200

3978 758 235

3560384 773
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1000

CoujiaibHuii 3aXHCT Ta
couiajibHe
3a0e3neyeHHst

144 023 941 600

143 965 311 430

143 965 311 430

143 854 041 678

803 093 600

1182 327 407

624 836 413

144 827 035 200

145 147 638 837

144 478 878 090

1010

CouianpHuii 3aXUCT Ha
BHIIAJI0K
HelpaLe3/1aTHOCTI

1220 596 900

1848 839 400

1848 839 400

1844 442 998

152 063 700

257 763 360

217 641 529

1372 660 600

2106 602 760

2062 084 527

1020

CouianbHuii 3aXHCT
MEHCIOHepiB

133 695 115 000

133 458 626 300

133 458 626 300

133 458 626 300

133 695 115 000

133 458 626 300

133 458 626 300

1030

CouianbHuii 3aXucT
BETEpaHiB BilfHU Ta
npani

1242 516 200

1469 800 000

1469 800 000

1452 211 303

1242 516 200

1469 800 000

1452 211 303

1040

CouianeHuii 3aXUCT
cim'i, xite Ta Mool

70 401 400

70 344 800

70 344 800

68 180 870

4 752 956

4 752 956

70 401 400

75 097 756

72 933 825

1060

Jlonomora y BupilleHHI
JKUTIIOBOT'O ITUTAHHS

1339 358 900

1339 238 000

1339 238 000

1329 027 527

179 317 300

445 978 944

304 040 162

1518 676 200

1785216 944

1633 067 689

1070

CouianeHuii 3aXuCT
IHIIMX KaTeropii
HACEJIEHHS

6 372 006 900

5724 795 200

5 724 795 200

5 652 559 753

414703

408 954

6 372 006 900

5725 209 903

5 652 968 707

1080

OyHaMeHTaJbHI Ta
TPUKIAHL
JIOCTTIJDKEHHS 1
po3pobku y chepi
COLLIJIHOTO 3aXHCTY

19 425 000

19 425 000

19 425 000

19 424 702

600 000

2304 844

2100174

20 025 000

21729 844

21524 876

1090

[HIIa AisIBHICTD Y
cdepi corianbHOTO
3aXHCTY

64 521 300

34242 730

34242 730

29 568 225

471 112 600

471 112 600

95 892 638

535 633 900

505 355 330

125 460 863

Pazom

502 539 437 500

502 349 852 500

502 349 852 500

496 242 840 602

58 828 822 900

88 915 992 230

70 607 245 640

561 368 260 400

591 265 844 730

566 850 086 243

0180

MixOr0KETHI
Tpancheptu

265 444 133 900

265 633 718 900

265 633 718 900

261 278 520 318

14 590 440 000

13 590 440 000

11 324 426 182

280 034 573 900

279 224 158 900

272 602 946 500

Ycboro

767 983 571 400

767 983 571 400

767 983 571 400

757 521 360 920

73 419 262 900

102 506 432 230

81931 671 822

841 402 834 300

870 490 003 630

839 453 032 742
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Jonatok b
Tabnuys b1
Bunarku 3a QyHKIIOHAIBHOIO KiIacuPikalico BUAATKIB Ta KPeAUTYBAHHSA 0I0/KETYy *
Micuesi 6romkern 2017 p. [177]
3aranabHuii pong Cneniaabnuii pong Pazom
3aTBepIKEHO 3aTBepaKeHo 3aTBepaKeHO
Kox MiCLIEBUMH ITnan 1a 2017 MiCLIEBUMU TInan va 2017 MiCLIeBUMU IInan va 2017
6*0/1)“6?1'10'1: IHOKA3HUKH panamu Ha 2017 pik 3 Bukonano panamu Ha 2017 pix 3 Bukonano panamu Ha 2017 pix 3 Bukonano
xnacubixauii pik 3 ypaxyBaHHSAM 3a 2017 pix pix 3 ypaxyBaHHAM 3a 2017 pik pix 3 ypaxyBaHHSAM 3a 2017 pix
ypaxyBaHHIM BHECEHHUX 3MiH ypaxyBaHHIM BHECCHHX 3MiH ypaxyBaHHIM BHECCHHX 3MiH
3MiH 3MiH 3MiH
1 2 3 4 5 6 7 8 9 10 11
3aranbHoaep:kaBHi
0100 pyHkuii 22 529 059 815 22530972819 21 088 893 390 2 646 820 811 3291 549 804 2713494 790 25 175 880 626 25 822 522 624 23 802 388 180
Buiui opranu
JIep>KaBHOTO
YIIpaBIIiHHS, OPraHu
MicueBoi Baau Ta
MicIeBOro
CaMOBpsILyBaHHS,
(inaHcoBa Ta
30BHIIIHBONONIITUYHA
0110 JUsUTBHICTD 19 392 497 443 19 393 883 562 18 738 643 665 1220799 073 1724 333164 1466 387 710 20 613 296 515 21118 216 725 20205 031 376
Buwi opeanu
0epaHasHo2o
YNpaeinHA, OpeaHu
Micyegoi nadu ma
Micyesoeo
0111 Camoeps0yeanHs 19 392 497 443 19 393 883 562 18 738 643 665 1220799 073 1724 333164 1466 387 710 20 613 296 515 21118 216 725 20205 031 376
Inui 3aranphi GyHKIIi
JiepKaBHOTO
0130 YIpaBIiHHS 2 878 333 666 2878 860 551 2124 080 568 1426 021 738 1567 216 641 1247 107 080 4 304 355 404 4446 077 192 3371187648
Inwa OisnoHicms y
cghepi Oeporcagrozo
0133 ynpasainns 2 878 333 666 2 878 860 551 2124 080 568 1426021738 1567 216 641 1247 107 080 4 304 355 404 4446 077 192 3371187648
TIpoBenennst BUOOpPiB
0160 Ta peepeHayMiB 106 644 126 106 644 126 104 099 677 106 644 126 106 644 126 104 099 677
O6cyroByBaHHS
0170 Gopry 151 584 580 151 584 580 122 069 480 151 584 580 151 584 580 122 069 480
0200 O6opona 8705 627 8705 627 7101938 7 308 386 7 308 386 7061795 16 014 013 16 014 013 14 163 733
0220 I{uBinpHa 0OOpoHa 8 705 627 8 705 627 7101938 7 308 386 7 308 386 7061795 16 014 013 16 014 013 14163733
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IIpoooesoicenns mabauyi b1

I'pomancbkmii
MOPsII0K, Ge3meKa Ta

0300 cy/0Ba BJajia 608 729 721 608 729 721 556 356 285 85 776 768 96 693 868 78 441 079 694 506 489 705 423 589 634 797 363
IIporunoxexHui

0320 3aXHUCT Ta PATYBAHHS 577 022 960 577 022 960 528 202 057 76 128 663 87 045 763 73585 814 653 151 622 664 068 722 601 787 871
[HIIa HisTBHICTD Y
cdepi rpomManCcbKoro
MOPSIIKY, OC3MEeKH Ta

0380 CYZIOBOI BJIaau 31706 762 31706 762 28 154 228 9 648 105 9 648 105 4 855 265 41 354 867 41 354 867 33009 492
Exonomiuna

0400 JMisUILHICTH 12 692 754 992 12 692 444 171 11 831 279 297 56 527 666 933 56 860 634 506 | 44 051 951 164 69 220 421 925 69 553 078 677 55883 230 461
3arajbpHa €EKOHOMIYHA,
TOProBeNbHA Ta

0410 TPYyZOBa JisUIbHICTH 1479398 477 1479398 477 1236 190 553 195 134 762 213154 151 181 778 593 1674533 239 1692 552 628 1417 969 146
3azanvna exonomiuna
ma mopeogenvbra

0411 OisLIbHICMb 1479398 477 1479398 477 1236 190 553 195 134 762 213154 151 181 778 593 1674533 239 1692 552 628 1417 969 146
Cinbebke
TOCIIOIAPCTBO, JIICOBE
TOCIIOAAPCTBO Ta
MHCJIMBCTBO, puOHE

0420 TOCIIOIapCTBO 1238 456 563 1238 466 563 1162 571 537 793 907 309 852 793 532 708 668 774 2032 363 872 2091 260 095 1871 240 311
Cinbcoke

0421 20cn00apcmeo 1235485 161 1235495 161 1160127 118 784336 711 843 222 934 708 668 774 2019821 872 2078 718 095 1868 795 893
Jlicoge eocnodapcmeo

0422 ma MUCIU8CME0 2971 402 2971 402 2444 418 9570 598 9570 598 12 542 000 12 542 000 2444 418
ITammBHO-
€HepreTHYHMI

0430 KOMITJIEKC 546 558 546 558 526 692 61 146 722 61 392 107 50 445 165 61 693 280 61 938 665 50 971 858

0432 Haghmoeasosa 2anysv 546 558 546 558 526 692 61 146 722 61 392 107 50 445 165 61 693 280 61 938 665 50 971 858
IHIIa IPOMHCTIOBICTH

0440 Ta OyIiBHHUIITBO 50 014 587 50 014 587 33 853 266 266 984 343 268 881 310 193 385 212 316 998 930 318 895 898 227 238 477

0443 Byoisnuymeo 50 014 587 50 014 587 33 853 266 266 984 343 268 881 310 193 385 212 316 998 930 318 895 898 227 238 477

0450 Tpancnopt 9313 397 140 9313076 319 8872059 771 26 403 665 365 26 498 875397 | 19942594 978 35717 062 505 35811951 716 28 814 654 748
Aemomobinvruti

0451 mpancnopm 367 916 135 367 916 135 361 060 251 457 602 792 459 413 245 453 655 113 825518 927 827 329 380 814 715 364
Baniznuunuti

0453 mpancnopm 1082 776 643 1082 776 643 1077 448 991 722 886 149 722 886 149 101 698 498 1805 662 792 1805 662 792 1179 147 489
Tpybonpogionuii ma

0455 iHWuL mpancnopm 1737 320 612 1737 320 612 1731908 358 2816 068 051 2 816 068 051 2739787 432 4 553 388 663 4 553 388 663 4471 695 790
[Hopoorcne

0456 20cno0apcmaeo 6 125 383 750 6 125 062 929 5701642171 22 407 108 373 22500507 951 | 16 647 453 935 28532 492 123 28 625 570 880 22 349 096 105
3B's130K,
TeleKOMYyHiKaii Ta

0460 iHpopmaTuka 161 092 327 161 092 327 156 781 766 649 412 663 649 412 663 596 577 329 810 504 990 810 504 990 753 359 095

0470 IH1Ii ramy3i eKOHOMIKH 111 409 344 111 409 344 90 056 352 2 420 033 029 2420760417 1517716 111 2531442 373 2532169 761 1607 772 463
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IIpoooesoicenns mabauyi b1

0490

IHIIa eKOHOMIYHA
TISUTEHICTH

338 439 995

338 439 995

279 239 360

25737 382 741

25 895 364 928

20 860 785 003

26 075 822 736

26 233 804 924

21 140 024 363

0500

Oxopona
HAaBKOJIMIIHbLOI'O
MPHPOTHOTO
cepeoBHIIA

37 809 010

37809 010

32 940 303

4 387 635 665

4 407 680 887

2576372 339

4 425 444 675

4 445 489 897

2609312641

0510

3anobiraHHs Ta
JIKBigaris
3a0pyAHEHHS
HABKOJIMIIHHOTO
MIPUPOTHOTO
CepefoBHUIa

9830611

9830611

7991923

2972122572

2972 325 248

1 805 650 806

2981 953 183

2982 155 859

1813642 729

0511

Oxopora ma
payioHanbHe
BUKOPUCIAHHSA
NpuUpooOHUx pecypcis

9830611

9830611

7991923

2266713 116

2266 915 330

1 344 746 364

2276543 728

2 276 745 941

1352 738 287

0512

Ymunizayis 6ioxodie

333 352 217

333 352 680

236 670 634

333 352 217

333 352 680

236 670 634

0513

Jlixgioayis inwioeo
3a6pyOHeHHs
HABKOIUUWHBO2O
npupooHozo
cepedosunia

372 057 238

372 057 238

224 233 808

372 057 238

372 057 238

224 233 808

0520

30epexxeHHst
IPUPOHO-
3arnoBiHOTO oHIY

8787218

8787218

8497 238

80 205 309

80473 449

58 142 455

88 992 527

89 260 667

66 639 692

0540

IHIIa JisUTBHICTE y
cdepi oXopoHu
HaBKOJIMIIHBOTO
TIPUPOTHOTO
CepeioBHUIla

19191181

19191181

16 451 142

1335307 784

1354 882 190

712 579 078

1354 498 966

1374073371

729 030 220

0600

JKurtiaoBo-
KOMYHAJIbHe
rocrnogapcTBo

15 741 204 255

15731 623 022

14 071 904 546

14 900 996 991

15 067 460 566

13 098 615 326

30 642 201 246

30 799 083 589

27170519 872

0610

JKurmose
TOCIOIAPCTBO

2538 992 828

2538 992 828

2427594 147

5966 348 368

5979678 778

5381777 433

8505 341 196

8518 671 607

7809 371 580

0620

Komynanbne
TOCIIOJIAPCTBO

12 109 548 522

12 109 967 289

11 387 827 338

6962 878 681

7289 450 337

6115 253 901

19 072 427 203

19 399 417 625

17 503 081 240

0640

IHIIa AisTBHICTD Y
cepi KHUTIOBO-
KOMYHAJILHOTO
TOCITOIapCTBA

1092 662 905

1082 662 905

256 483 061

1971769 942

1798 331 452

1601 583 992

3064 432 847

2 880 994 357

1858 067 053

0700

OxopoHa 310poB'st

74 667 766 448

74 667 960 563

72682 672 878

11 435 228 689

16 173 646 705

12 980 372 681

86 102 995 137

90 841 607 268

85 663 045 558

0720

TlomikmiHiky i
amOynaTopii, IBHIKA
Ta HEBiJIKJIaHa
JIOMIOMOTa

19724 334913

19 724 342 948

19 394 103 899

1731707 274

2 283 268 520

2 065 575 020

21 456 042 187

22 007 611 468

21459 678 919
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IIpoooesoicenns mabauyi b1

Tonixniniku
3a2a1bH020 NPoOinio

0721 ma ambynamopii 2286 730 185 2286 730 185 2 257 625 505 225554 787 275141715 258 514 290 2512284972 2561871901 2516 139 794
Cneyianizoeani ma
CMOMAmMON02IuHI

0722 NOMIKNIHIKU 2530 614 649 2530 612 094 2508 221 782 610 534 093 835168 074 789 130 555 3141148 743 3365 780 168 3297 352 336
Cmanyii weuokoi ma
HeBIOKNAOHOT

0724 oonomozu 4 711 490 660 4711 490 660 4651 479 603 96 050 473 115 269 059 107 249 148 4 807 541 133 4826 759 719 4758 728 751
Denvowepcoko-

0725 aKywepcoKi nyHKmu 247 357 224 247 357 224 236 902 897 11144871 11458612 9904 217 258 502 096 258 815 837 246 807 114
Llenmpu nepeunnoi
MeouuHoi (meduro-

0726 canimaphoi) donomozu 9948 142 194 9948 152 784 9739874113 788 423 049 1 046 231 060 900 776 811 10 736 565 244 10 994 383 844 10 640 650 924
JlikapHi Ta caHATOPHO-

0730 KypOPTHI 3aKJa iyt 48 262 509 351 48 262 744 021 47 333 789 140 6 194 688 842 10 186 232 630 9101514 275 54 457 198 193 58 448 976 651 56 435 303 415
JlikapHi 3a2anbHoeo

0731 npoghinio 34 786 375 207 34 786 613 377 34 199 450 253 4514 026 298 7205 783 988 6423 127 727 39 300 401 504 41992 397 364 40622 577 980
Cneyianizosari tikapHi
ma iHwi
cneyianizosami

0732 3aK1a0U 10 559 786 628 10559 783 128 10 253 843 301 1376 893 565 2277320359 2004 727 787 11 936 680 193 12 837 103 487 12 258 571 088

0733 Ilonozosi b6younku 2013 694 633 2013 694 633 1990 433 801 264 064 714 419 904 676 392 458 522 2277 759 347 2433599 308 2382 892 323
Canamopno-kypopmui

0734 3aK1a0U 902 652 884 902 652 884 890 061 785 39 704 265 283 223 607 281 200 239 942 357 149 1185876 491 1171262023
CamnitapHo-
npodigakTHyHI Ta
MIPOTHEMiJeMiYH1

0740 3aX0[H i 3aKJIaIu 45 614 249 45 614 249 44 764 619 648 400 686 172 622 767 46 262 649 46 300 420 45 387 386
IHIIa JisUTBHICTE y
cdepi oxopoHH

0760 30pOB'st 6 635 307 935 6 635 259 345 5910 015 220 3508 184 173 3703 459 383 1812 660 619 10 143 492 109 10 338 718 729 7722 675 838

0761 byounku oumunu 650 819 296 650 819 296 644 795 845 6 280 590 47 423 595 44 410 509 657 099 886 698 242 891 689 206 354
Cmanyii nepenusanns

0762 Kpogi 396 857 115 396 857 115 390 905 841 34 547 952 103 189 813 92 555 962 431 405 067 500 046 928 483 461 803
Inwi 3axknaou ma
3axoou y cpepi

0763 oxopoHu 300p08's 5587 631 524 5587 582 934 4874 313 533 3467 355 631 3552 845 975 1675694 148 9 054 987 156 9 140 428 910 6 550 007 681
JdyxoBumii Ta

0800 (pizuuHuii po3BUTOK 14 076 760 372 14 077 269 645 13510 308 508 2991031 139 3421983 027 2933932 821 17 067 791 511 17 499 252 672 16 444 241 328
dizndHa KyapTYypa i

0810 CIIOpT 3853410937 3853410937 3750 221 986 809 772 466 940 386 076 825 575 893 4 663 183 404 4793797014 4575797 879
Kynerypa Ta

0820 MHCTELTBO 9 841 922 904 9842432177 9390 568 353 2160 165 726 2 460 228 145 2 087 469 823 12 002 088 630 12 302 660 322 11478 038 176

0821 Teampu 1140143133 1140143133 1135098 774 56 480 077 57 205 497 50 737 614 1196 623 211 1197 348 630 1185 836 389
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IIpoooesoicenns mabauyi b1

XyooorcHi konekmueu,
KOHYepmHi i yupkoei

0822 opeanizayii 687 947 864 687 947 864 672 852 166 26 814 490 28 485 046 22 234 605 714 762 354 716 432 910 695 086 771
0823 Kinemamozpaghis 18312674 18 312674 18 262 059 8628 511 8 651 877 7795392 26 941 184 26 964 550 26 057 451
bioniomexu, mysei' i
0824 BUCMABKU 3349 789 106 3349763 412 3271 370 885 273 144 966 441 012 883 394 236 092 3622934 072 3790 776 295 3 665 606 976
0827 3anosionuxu 48 013 091 48 013 091 46 403 110 9326 961 13718 007 12 625 940 57 340 052 61 731 098 59 029 050
0828 Knybui 3axnadu 3393732 693 3394191 372 3227 201 810 1117 498 996 1223611 821 1027 242 520 4511 231 689 4617 803 194 4254 444 330
IHwi 3ax00u i 3aknaou
6 eanysi Kyibmypu ma
0829 Mucmeymesa 1203 984 343 1204 060 631 1019 379 549 668 271 725 687 543 015 572 597 660 1872 256 068 1891 603 646 1591 977 209
3acobu MacoBoi
0830 iHpopMarii 381 426 530 381 426 530 369 518 169 20968 947 21 244 805 20763 385 402 395 477 402 671 336 390 281 553
[HIIA HisTBHICTD Y
cdepi LyXOBHOTO Ta
(i3MIHOTO PO3BUTKY
0850 Ta iHpopMaii 124 000 124 000 123 720 124 000 124 000 123720
0900 OcsiTa 125535638912 | 125536 591441 | 120 275 798 815 16 953 338 001 19856388841 | 16342652326 | 142488976913 | 145392980282 | 136618 451 141
0910 JIomiKisbHA OCBiTa 24 944 623 514 24945 094 157 24 214 928 648 3997 912 483 4 648 534 536 3995124 710 28 942 535 997 29593 628 693 28 210 053 359
3arajbHa cepenHs
0920 ocBiTa 78 041 499 695 78 042 062 341 74 808 304 792 9544 019 823 11 215 823 656 9 254 053 026 87 585 519 518 89 257 885 998 84 062 357 818
3acanvnoocsimmi
0921 HasYaNbHI 3aK1a0U 70 162 734 899 70 163 297 545 67 345 683 297 9 009 450 066 10553 772 186 8 705 590 100 79172 184 965 80 717 069 731 76 051 273 396
3acanvnoocsimui
cneyianizosani ma
cneyianbHi WKoau-
0922 inmepuamu 7 878 764 796 7878 764 796 7 462 621 496 534 569 757 662 051 470 548 462 926 8413 334 553 8 540 816 266 8011 084 421
Ipodeciitno-TexHiuHa
0930 OCBiTa 8218 592 590 8 218 592 590 7 348 289 155 601 563 947 825 647 466 738 094 263 8 820 156 537 9 044 240 056 8086 383 418
0940 Buia ocsita 3651 266 159 3651 266 159 3507 928 607 679 148 764 796 101 953 713593 577 4330414 923 4 447 368 112 4221522 184
Buwi nasuanoui
saknaou 1'i 11 pisnie
0941 axpeoumayii 3194 253 229 3194 253 229 3064 665 572 557 300 152 593 235 632 521 257 118 3751553 381 3787 488 861 3585922 690
Buwi nasuanvni
saknaou 111 i IV pignie
0942 axkpeoumayii 457 012 930 457 012 930 443 263 035 121 848 612 202 866 322 192 336 458 578 861 542 659 879 252 635 599 493
0950 TlicnsauninomHa ocBita 487 876 467 487 876 467 472 866 521 48 384 515 58 116 045 50 631 337 536 260 982 545992 511 523 497 858
Tlo3armkinbpHa OCBiTa
Ta 3aX0JIH i3
MO3aIIKIIBHOI poO0TH
0960 3 ITbMHU 6 855 103 603 6 855 022 843 6722772677 767 892 631 926 897 143 801 286 871 7622 996 234 7781919 985 7 524 059 549
IIporpamu
MarepialbHOTo
3a0e3MeueHHs
0970 HaBYAJIbHUX 3aKJIAJIiB 2982 285 2982 285 2 694 345 4 654 036 5671 816 5455 242 7 636 320 8 654 101 8 149 587
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3axinuenns mabauyi b1

IHui 3aknaay ta

0990 3ax0/1 y cepi ocBiTH 3333 694 600 3333 694 600 3198 014 070 1309 761 802 1379 596 226 784 413 300 4 643 456 402 4713 290 826 3982 427 369
CouiaJbHuii 3aXucT
Ta coliajibHe

1000 3a0e3nmeYeHHs 140 373387 522 | 140373491022 | 138 640 492 285 2397 177 044 2 883 633 375 2642356350 | 142770564566 | 143257 124 397 | 141 282 848 635
CouiaapbHuil 3aXUCT Ha
BHIIAJIOK

1010 HeTpare3IaTHoCTi 10779 047 012 10779 047 012 10 544 756 708 161 430 777 245 964 640 223189 107 10 940 477 788 11 025 011 652 10 767 945 815
CouianbHuil 3aXUCT

1020 MICHCIOHEpiB 5 826 395 092 5 826 395 092 5716 547 228 927 119572 1180 773 055 1051 896 231 6 753 514 664 7007 168 147 6 768 443 459
CoriaJibHHIA 3aXHCT
BeTepaHiB BiiiHH Ta

1030 mpari 5 382 537 069 5 382 537 069 5335957 935 4624704 4735 596 3879903 5387 161 773 5 387 272 665 5339 837 837
CoriaJIbHHIA 3aXHCT

1040 cim'l, iTeit Ta MoJIOJT 44 812 797 514 44 812 797 514 43 864 222 696 122 637 682 197 947 276 186 623 234 44935 435 196 45010 744 789 44 050 845 929
CoriaJibHHI 3aXHCT

1050 6e3p0obiTHUX 79 063 024 79 063 024 67 641 140 3538 625 40 955 543 39 897 408 82 601 649 120 018 567 107 538 548
Jonomora y
BUPILIEHH] KUTIOBOTO

1060 MTUTAHHS 66 239 959 418 66 239 959 418 66 104 259 519 1050 320 089 1 054 496 208 991 386 350 67 290 279 507 67 294 455 627 67 095 645 869
CoriaJibHHIA 3aXHCT
IHINX KaTeropii

1070 HaCEeJICHHS 3868 240 681 3868 240 681 3819 800 320 3868 240 681 3868 240 681 3819 800 320
IHIIa isUTBHICTE y
cdepi cowiaapHOrO

1090 3aXUCTY 3385347712 3385451 212 3187 306 740 127 505 596 158 761 057 145 484 118 3512 853 308 3544 212 268 3332 790 858
Pazom 406 271 816 674 | 406 265597 041 | 392697 748244 | 112332980426 | 122 066 979965 | 97 425250670 | 518 604 797 101 | 528 332 577 007 | 490 122 998 914
Mix06r0KeTHI

0180 TpaHchepTH 5 050 628 409 5 050 628 409 4980 219 448 1073817516 1073817 516 987 483 340 6 124 445 925 6 124 445 925 5967 702 788
Ycnoro 411322445084 | 411316225451 | 397677 967 692 | 113406797 942 | 123140797 482 | 98412734010 | 524729243 026 | 534 457 022 932 | 496 090 701 702

MICIIEBUMH OFO[KETaMU OJHI€T MiAMOPSTKOBAHOCTI

*) be3 BpaxyBaHHS CyMH M1KOIO/DKETHUX TpaHCHEPTIB, SKi MepeaatoThCs MiCIIEBUMHU OIOKETaMU P13HUX PIBHIB 400 MIXK
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Jlomarok B
Tabnuys Bl
Bunarku 3a QyHKIIOHATBHOIO KiIacuPikaliclo BUAATKIB Ta KPeAUTYBAHHS 0I0KETY
3Benenuii owmxer 2017 p. [118]
K 3aranbHuii ponsg Cnenianbnuii Gpona Paszom
on - - -
GO IKETHOT NMOKA3HUKHU ITnan Ha 2017 pik 3 BHKOHAHO ITnan Ha 2017 pik 3 BHKOHAHO ITnan Ha 2017 pik 3 BHKOHAHO
Knacudixaii YPAXyBaTHAM 32 2017 pik YpaXyBatiiM 32 2017 pik YPaXyBatim 32 2017 pik
BHECCHHX 3MiH BHECCHHX 3MiH BHECEHHUX 3MiH
1 2 3 4 5 6 7 8
0100 3aranbHoaep:kaBHi pyHKIil 162 878 479 847 160 003 055 180 9963 081 561 6 292 046 043 172 841 561 408 166 295 101 223
Buwi opranu 1ep:kaBHOTO YIpaBIIiHHS, OPraHu
MICIICBOI BJIa/Ii Ta MICLIEBOIO CAaMOBPSIIyBaHHS,
0110 (hiHaHCOBA Ta 30BHIIIHBONOITHYHA TisTbHICTh 43 255 944 962 41 624 052 132 7 213 058 757 4114 816 075 50 469 003 719 45 738 868 207
Buwi opeanu deporcagnozo ynpasninns, opeau
0111 Micyegoi 61adu ma Micyeeo2o camospsiOyeanHsl 29 250 863 362 28 191 492 755 3563 348 468 2273544551 32 814 211 830 30 465 037 306
0112 Dinancosa ma pickanvbha JisibHicme 9321 102 900 9219 308 317 3604 231 064 1820719 516 12 925 333 964 11 040 027 833
0113 3osniwnvononimuuna diseHicmo 4683 978 700 4213 251 059 45 479 226 20552 009 4 729 457 926 4 233 803 068
0120 Exonomiuna Jjormomora 3apy0iKHIM KpaiHam 9979 861 9979 860 9979 861 9979 860
0130 IHmi 3aranpHi GyHKI TepyKaBHOTO YIIPABIiHHI 5712934 118 4 636 846 315 1627 858 002 1292 723 548 7340792 120 5929 569 864
0131 Ynpaeninnus cucmemoro depoicasnoi cyocou 45 611 800 44094 118 1396 337 1062 476 47 008 137 45 156 594
0132 3azanvrodepoicagne naanysants ma cmamucmuxa 1206 979 200 1194 854 590 27 490 314 20 107 555 1234469514 1214 962 145
0133 Inwia disnbnicms y cghepi deporcasnozo ynpasninis 4460 343 118 3397 897 607 1598 971 350 1271553518 6 059 314 468 4 669 451 125
OynraMeHTANBHI Ta IPUKJIAIHI JOCITIPKEHHS 1
0150 PO3pOOKH y cepi JepiKaBHOTO YIIPABIiHHSI 2 951 498 500 2943216 397 1122 008 407 884 353472 4 073 506 907 3827 569 869
0160 IpoBenenns BuOOpiB Ta pedepeHaymiB 233996 526 210 789 894 156 395 152 947 234 152 921 210942 841
0170 OGciyroByBaHHs 6opry 110 714 125 880 110 578 170 582 110 714 125 880 110578 170 582
0200 Od6opona 64 415 355 159 64 307 988 307 13 433 458 992 10 052 402 359 77 848 814 151 74 360 390 666
0210 BiiicbkoBa 06opoHa 58 349 995 032 58 248 144 897 12 081 491 664 8 858 760 235 70 431 486 696 67 106 905 132
0220 [uBinbHa 060poHa 621078 727 615577 708 819 117 540 691 433 441 1440 196 267 1307 011 150
0240 BiiicekoBa ocBiTa 2284712 400 2284 710 896 138 638 646 117 968 574 2423 351 046 2402 679 470
0260 IHIa AisUTbHICTB Y cepi 06opoHH 3159 569 000 3159 554 805 394 211 142 384 240 108 3553 780 142 3543794913
I'pomajcbkuii nopsiiok, 6e3neka Ta cyaioBa
0300 BJIaJIA 79 446 779 031 77102 976 910 13 341 354 316 11 382 309 744 92 788 133 347 88 485 286 654
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JisutbHICTB 13 3a0€31eUeHHs] TPOMaICBKOro
HOPSZIKY, 60POTHOA 13 3MOYUHHICTIO T2 OXOPOHA

0310 JIePKaBHOTO KOPAOHY 36 669 725 600 36 665 191 917 4716 288 639 4 306 837 504 41 386 014 239 40972 029 422

0320 IIpoTunoKeKHUM 3aXUCT Ta PATYBAHHS 8419711770 8 159 765 733 1210 450 989 1 141 566 599 9630 162 759 9301 332 333

0330 CynoBa Biaja 8 347 301 700 7397 792 531 3262 409 047 2 263 150 680 11 609 710 747 9660 943 211
KpuminanbpHO-BUKOHABYA CHCTEMA Ta BUIPaBHI

0340 3aX0/H 4 362 661 500 4316 153 908 337 392 547 324703 063 4700 054 047 4 640 856 971

0350 JisubHICTB y chepi Ge3nekn aepxaBu 10 555 823 800 9718957 110 397 386 909 382 926 785 10953 210 709 10 101 883 895
Harmsin 3a joaep)xaHHsIM 3aKOHIB Ta

0360 [PEACTaBHULBKI (yHKLIT B cyxi 5822 853 300 5617 936 315 39977074 38948 070 5 862 830 374 5 656 884 385
OyHpaMeHTaIbHI Ta IPUKIAIHI JOCITIDKSHHS 1
pO3poOKH y chepi rpOMaACHKOro MOPSIIKY, Oe3MeKH

0370 Ta CyJ0BOI Bl 64 358 200 64 291 091 8670671 7809 749 73028 871 72100 841
IHIma misTBHICTE y cdepi rpoMasCEKOro HOPSIKY,

0380 Oe3neku Ta Cy10Boi Blaau 5204 343 162 5 162 888 304 3368 778 441 2916 367 292 8573121 602 8 079 255 596

0400 ExoHoMiYHa JisVIbHICTD 32108 409 871 30 366 182 646 89 101 152 246 72517 167 917 121 209 562 117 102 883 350 563
3arajpHa €eKOHOMIYHA, TOProBeIbHA Ta TPYJ0BA

0410 JisUIBHICTD 3827 440577 3467 798 987 625 076 103 474 728 810 4 452 516 680 3942 527 797

0411 3acanvna exonomiuna ma mop2osenvbha JisibHiCmb 3231859 477 2 896 643 887 624 243 659 474 655 542 3856 103 136 3371299 429

0412 Pezyniosanna mpyoosux 6i0HOCUH 595 581 100 571 155 100 832 444 73268 596 413 544 571 228 368
CinbchKe ToCIoaapeTBO, JiCOBE FOCIOAAPCTBO Ta

0420 MHUCIIMBCTBO, PHOHE rOCHOAPCTBO 7 000 939 563 6604 117 639 6 886 750 605 6 339 474 692 13 887 690 168 12 943 592 331

0421 Cinbcoke 2ocnodapcmeo 6 408 300 761 6078 781 263 6 839 714 853 6 313 650 872 13248015614 12392 432 134

0422 Jlicoge 2ocnodapcmeo ma Muciugcmso 215 472 402 189 338 071 46 071 437 24 944 756 261 543 839 214 282 827

0423 Pubne 2ocnodapcmeo 377 166 400 335 998 306 964 315 879 065 378130715 336 877 370

0430 IanuBHO-eHEPTreTHIHUI KOMILTEKC 2788 330 958 2755538 141 231195114 60 648 525 3019 526 072 2816 186 665
Byeinvua eanyse ma inwii eanysi 3 8u006ymky

0431 meepoo20 nanea 2554 762 000 2535545 291 801 600 2 555 563 600 2535545 291

0432 Hagmozaszosa 2anyse 546 558 526 692 61 392 107 50 445 165 61 938 665 50 971 858

0433 Enexmpoenepeemuuna 2anysv 5324 300 5324 229 165 077 900 7245492 170 402 200 12569721

0434 THwi 2any3i NAIUBHO-eHEP2EMUUHO020 KOMNILEKCY 227 698 100 214 141 929 3923 507 2 957 867 231 621 607 217 099 796

0440 IHIIa TPOMHUCIIOBICTB Ta OYIIBHULIITBO 1279808 787 1234 844 639 1163 564 452 634 238 502 2443 373 240 1869 083 141
IIpomucnogicms 3 6UO0OYMKY PyOHUX MA HEPYOHUX

0441 KOPUCHUX KONATIUH 42 814 000 42788 299 21776 000 11302 795 64 590 000 54 091 093

0442 06pobHa npomuciogicmo 854 280 000 837 392 811 872 100 000 428 743 354 1726 380 000 1266 136 165

0443 byoisnuymeo 282 714 787 254 663 530 269 688 452 194 192 354 552 403 240 448 855 883

0444 Biomeopenns minepanvho-cuposunnoi basu 100 000 000 100 000 000 100 000 000 100 000 000
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0450 Tpancnopt 11 464 663 619 11006 111 711 45 611 196 509 38 383 594 456 57 075 860 128 49 389 706 167
0451 AsmomobineHuil mpancnopm 490 530 935 483 269 293 460 163 245 453 655 113 950 694 180 936 924 406
0452 Boonuu mpancnopm 39 039 700 39 039 700 39 039 700 39 039 700
0453 3aniznuunuii mparcnopm 1082 776 643 1077 448 991 722 886 149 101 698 498 1805 662 792 1179 147 489
0454 Tosimpsanuii mpancnopm 9410 400 8893 699 190 040 000 174 066 829 199 450 400 182 960 528
0455 Tpybonposionuii ma inwuii mpancnopm 1806 970 912 1797722 707 2816 068 051 2739 787 432 4 623 038 963 4537510 139
0456 Hopooicne 2ocnodapcmso 8 035 935 029 7599 737 322 41 422 039 063 34 914 386 584 49 457 974 092 42514 123 905
0460 3B's130K, TeleKOMYyHIKallii Ta iHpopmarrka 330 508 827 324 708 617 683 438 038 625 480 633 1013 946 865 950 189 251
0470 11 ramy3i eKOHOMIKH 4098 981 444 3744 335 753 5048 178 158 3799177 142 9 147 159 601 7543512 895
ODyHIaMeHTaNIBHI Ta IPUKIIAIHI JOCIIHKESHHS 1
0480 PO3pOOKH B TANTY3sIX EKOHOMIKH 551 174 000 547 780 010 943 451 043 862 963 448 1494 625 043 1410 743 459
DyHOamenmanoHi ma RPUKIAOHi O0CTIOHCEHHS |
PO3POOKU Y chepi eKOHOMIYHOT, MOP20o8enbHOl ma
0481 mpyoosoi disinbHocmi 5964 500 5964 498 4192 295 3695802 10 156 795 9660 300
DyHOamenmanoHi ma RPUKIAOHT OOCTIOHCEHHS |
PO3poOKU Y chepi cibcbko2o 2ocnodapemad,
NiC08020 20CNOdApCmMea ma MUCIUBCMEd, pubHo20
0482 2ocnodapcmea 449 594 600 449 589 138 938 931 552 858 984 569 1388 526 152 1308 573 708
Dynoamenmanvhi ma npUKIAOH O0CAIONCEHHS |
PO3POOKU Y chepi NanueHO-eHepeemuiHO20
0483 KOMNAEKCY 8396 100 6 060 767 8396 100 6 060 767
Dynoamenmanvhi ma npUKIAOH O0CAIONCEHHS |
PO3POOKU 8 IHUUX 2ATY35X NPOMUCIO80CMI MA
0484 oyoisnuymsi 6118 800 6113 937 327 196 283077 6 445 996 6397 014
Dynoamenmanvui ma npuKkIAOHi OOCIIONCEHHA |
0487 PO3POOKU 8 THWUX 2ATLY35X eKOHOMIKU 81 100 000 80051670 81 100 000 80 051 670
0490 IHIITa eKOHOMIYHA [TiSIBHICTD 766 562 095 680 947 148 27 908 302 224 21 336 861 709 28 674 864 319 22 017 808 857
Ox0poHa HABKOJIMLIIHBOT'O IPHPOHOTO
0500 cepeoBHINA 4018 853 810 3 896 622 664 5674 141 384 3452 638 906 9692 995 194 7349 261570
3anobiranHs Ta JiKBiJaLis 3a0pyAHEHHS
0510 HaBKOJIMIIHBOTO IIPHPOJHOTO CepeIOBHIIA 3085094 311 3058 971 755 3793 839 024 2 405 787 469 6 878 933 335 5464 759 224
OxopoHa ma payionanbHe 6UKOPUCIIAHHS
0511 NPUPOOHUX Pecypcis 482 870 811 478 561 745 2531119 695 1502 129 279 3013 990 506 1980 691 024
0512 Ymunizayis 6ioxodis 429 634 500 427 923 623 473 241 767 262 004 058 902 876 267 689 927 680
Jlixsioayis iHu020 3a0pyOHeHH s HABKOIUUHBLOZO
0513 NPUPOOHO20 Cepedosua 2172 589 000 2 152 486 387 789 477 562 641 654 132 2962 066 562 2794 140 519
0520 30epexeHHs IPUPOAHO-3aI0BITHOTO (HOHITY 307 846 918 305 734 203 149 232 812 122 550 375 457 079 730 428 284 578
OyHIaMeHTalbHI Ta TPUKIIAaIHI JOCITIPKEHHS 1
PO3poOKH y cepi 0OXOPOHU HABKOJIUIIHBOTO
0530 HPHPOTHOTO CEPENOBUILA 81 667 000 81 566 507 26 324 506 22 773 954 107 991 506 104 340 461
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Inmma mismpHICTS y cdepi 0XOPOHH HABKOIHIITHEOTO

0540 HPHUPOAHOTO CEPEIOBHIIA 544 245 581 450 350 199 1704 745 041 901 527 109 2248 990 623 1351 877 308
0600 7KHTJI0BO-KOMYHA/IbHE TOCIIOAAPCTBO 15 731 623 022 14 071 904 546 15 106 260 566 13 115563 408 30 837 883 589 27 187 467 954
0610 JKutnose rocronapcTso 2538992 828 2 427594 147 5979678778 5381777 433 8518 671 607 7809 371 580
0620 KomyHanbHe rocrnosapcTso 12 109 967 289 11 387 827 338 7328 250 337 6132 201 983 19 438 217 625 17 520 029 321
Inmma gisnpHICTE y cdepi KUTIOBO-KOMYHAILHOTO
0640 TOCIOJIapCTBA 1 082 662 905 256 483 061 1798 331 452 1601 583 992 2 880 994 357 1858 067 053
0700 Oxopona 3710poB's 90 132 930 363 87 889 692 366 18 036 954 869 14502 737 010 108 169 885 232 102 392 429 376
Tlonixniniku i amOynaTopii, IBUIKa Ta HEBiAKIAIHA
0720 Jonomora 20877 100 648 20546 742 988 2465 944 323 2236 442 679 23343 044 971 22783185 667
0721 Tonixninixu 3aeansro2o npogino ma ambyramopii 3318885 185 3289 766 489 442 377 730 414 994 484 3761262916 3704 760 973
0722 Cneyianizosani ma cmomamono2iuni NOJKAIHIKU 2651214794 2628 719 886 850 607 862 803518 019 3501 822 656 3432237 905
0724 Cmanyii weudkoi ma HegiOKIAOHOI donomoau 4711 490 660 4651 479 603 115 269 059 107 249 148 4826 759 719 4758 728 751
0725 DenbOuepcbKO-aKyumepCoKi NYHKmMu 247 357 224 236 902 897 11 458 612 9904 217 258 815 837 246 807 114
Llenmpu nepeunnoi meouuHoi (MeOuKo-caHimapHoi)
0726 odonomozu 9948 152 784 9739874113 1 046 231 060 900 776 811 10 994 383 844 10 640 650 924
0730 JlikapHi Ta caHATOPHO-KYPOPTHI 3aKJIau 53 730 366 821 52 589 638 220 11 086 845 898 9948 102 139 64817 212 719 62 537 740 359
0731 Jlikapni 3a2anvno2o npoghinio 35521 829 677 34 894 624 996 7319 968 730 6 524 910 652 42 841 798 407 41419 535 648
Cneyianizosani nikaphi ma inwi cneyianizoeami
0732 3aK1a0U 14 750 421 828 14 274 026 624 2990613 161 2679733720 17 741 034 989 16 953 760 344
0733 Tlonozosi 6younxu 2013 694 633 1990 433 801 419 904 676 392 458 522 2433599 308 2382892 323
0734 CanamopHo-Kypopmui 3aK1a0u 1444 420 684 1430552 799 356 359 331 350 999 246 1800 780 015 1781552 044
CanitapHO-TIpodiIaKTHYHI Ta MPOTHEi IeMidHi
0740 3aXO/IH 1 3aKJIa1 1193 562 149 1188 896 480 307 203 067 281 069 536 1500 765 215 1469 966 016
OyHIaMeHTalbHI Ta TPUKIIaIHI JOCITIKEHHS 1
0750 po3pobOKH y chepi 0XOPOHHU 310POB'st 241 634 100 241 330 816 250 966 796 148 556 232 492 600 896 389 887 048
0760 IHmTa IisTbHICT y cepi OXOPOHU 3710pOB's 14 090 266 645 13 323 083 862 3925 994 785 1888 566 425 18 016 261 431 15211 650 287
0761 Byounku oumunu 650 819 296 644 795 845 47 423 595 44 410 509 698 242 891 689 206 354
0762 Cmanyii nepeauganisi Kposi 396 857 115 390 905 841 103 189 813 92 555 962 500 046 928 483 461 803
0763 Tnwi 3axnadu ma 3axo0u y cghepi oxopoHu 300pog's 13042 590 234 12 287 382 175 3775381 377 1751599 954 16 817 971 612 14 038 982 129
0800 JyxoBHuii Ta (pisHuHMii PO3BHTOK 21971 403 545 21133719 309 3744780 231 3208 588 595 25716 183 775 24 342 307 903
0810 @i3zuyHa KyJIbTypa i CHOPT 6281 943 237 6 130 438 152 945 551 744 830 385 895 7227 494 981 6 960 824 047
0820 KynbTypa Ta MECTEIITBO 13719 159 077 13 076 181 449 2769417 182 2 353961 279 16 488 576 259 15430 142 727
0821 Teampu 2047 190 133 2041984 774 57 205 497 50 737 614 2104 395 630 2092 722 389
Xyoooicui konekmueu, Konyepmui i YupKosi
0822 opeanizayii 1227 035 764 1206 199 166 28 485 046 22 234 605 1255 520 810 1228433771
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0823 Kinemamozpaghis 530 329 974 520 987 613 14 882 013 10 167 751 545 211 986 531 155 364
0824 bBibniomexu, mysei i sgucmasxku 3897972912 3812410 366 501 519 821 437 808 332 4 399 492 733 4250 218 698
0827 3anosionuxu 352 422 291 341 277 387 83 968 829 69 465 702 436 391 120 410 743 089
0828 Knybnui 3axnaou 3394 191 372 3227 201 810 1223611821 1027 242 520 4617 803 194 4 254 444 330
Tnwii 3ax00u i 3axknaou 6 2anysi Kyiemypu ma
0829 Mucmeymea 2270016 631 1926120 331 859 744 156 736 304 754 3129 760 787 2662 425 086
0830 3acobu MacoBoi iHdopmarrii 1851078930 1809 899 180 21 590 755 21 029 626 1872 669 686 1830928 806
OyHpaMeHTaIbHI Ta IPUKIAIHI JOCITIDKSHHS 1
po3pobku y cepi AyxoBHOTO Ta Gi3HIHOTO
0840 PO3BUTKY 25 370 800 24 610 009 8096 550 3088075 33 467 350 27 698 084
IHIa misTBHICTE y cdepi TyXOBHOTO Ta (Bi3NIHOrO
0850 PO3BHTKY Ta iHhopMarii 93 851 500 92 590 519 124 000 123720 93 975 500 92 714 239
0900 Ocaita 153 572 812 441 147 673 912 956 38 515 827 249 30 241 849 565 192 088 639 690 177 915 762 521
0910 JlomkinpHa ocBiTa 24945 094 157 24 214 928 648 4648 534 536 3995124 710 29 593 628 693 28 210 053 359
0920 3arasibHa cepesiHs OCBiTa 78 322211 841 75 086 257 913 11 224 306 637 9260 056 616 89 546 518 478 84 346 314 529
0921 3azanvroocgimui HaguanbHi 3aK1a0U 70 302 328 245 67 483 036 268 10 556 858 414 8 708 339 082 80 859 186 659 76 191 375 349
3acanvroocsimui cneyianizosani ma cneyianvbui
0922 WKOMU-IHMepHamu 8019 883 596 7 603 221 645 667 448 223 551 717 534 8 687 331 819 8154 939 179
0930 IpodeciiiHo-TexHiuHa OCBITA 8 518 240 690 7 537 604 338 829 777 573 741 267 850 9348 018 263 8278872 188
0940 Bua ocita 25098 414 759 24937 813 196 18 606 814 234 13900 406 330 43 705 228 993 38 838 219 526
0941 Buwi nasuanvni 3axaaou 1 i Il pienie akpeoumayii 7 333 669 929 7 195 303 357 1842522 443 1554 727 007 9176192 372 8 750 030 364
0942 Buwi nasuanvni 3axaaou 111 i IV pisuie akpedumayii 17 764 744 830 17 742 509 839 16 764 291 790 12 345 679 323 34529 036 620 30 088 189 162
0950 IicasaumnioMHa ocBiTa 1064 048 967 1034 410 029 429611784 373 876 106 1493660 751 1408 286 134
TTo3amkinapHa OCBITA Ta 3aX0MH 13 IMO3AIIKIIEHOT
0960 pOOOTH 3 TiTHMHI 7149 541 343 7001 305 180 931 793 564 806 009 639 8 081 334 907 7807 314 819
IIporpamu MartepianbHOTO 3a0e3MeUeHHS
0970 HaBYAIBHHX 3aKJIAJIiB 476 347 585 405 117 847 14 800 516 8521 440 491 148 101 413 639 287
OyHraMeHTANBHI Ta IPUKJIAHI JOCITIPKEHHS 1
0980 po3pobKH y chepi ocBiTH 738 920 700 737 454 630 398 131 744 332 795 907 1137 052 444 1070 250 537
0990 IHui 3aKmau Ta 3aX01u y chepi ocBiTH 7 259 992 400 6719021 175 1432 056 661 823 790 967 8692 049 061 7542812 142
1000 CouiaibHHil 3aXHCT Ta coliaibHe 3a0e3neuYeHHs 284 338 802 452 282 494 533 962 4 065 960 782 3267192 763 288 404 763 234 285 761 726 726
1010 ComuiaybHA#H 3aXHCT Ha BUIA/I0K HENPaIe3/aTHOCTI 12 627 886 412 12 389 199 706 503 728 001 440 830 636 13131 614 412 12 830 030 342
1020 CortiaspHuil 3aXHCT IEHCIOHEPIB 139 285 021 392 139 175173 528 1180773055 1051 896 231 140 465 794 447 140 227 069 759
1030 CoriapHuil 3aXMCT BETEPaHiB BillHU Ta Iparii 6 852 337 069 6 788 169 237 4 735596 3879903 6 857 072 665 6 792 049 140
1040 CoriaJibHui 3aXKCT CiM'i, JIiTel Ta MOJIOI 44 883 142 314 43 932 403 565 202 700 232 191 376 189 45 085 842 545 44 123 779 755
1050 Couianpuii 3aXucT 6e3p0o0ITHIX 79 063 024 67 641 140 40 955 543 39 897 408 120 018 567 107 538 548
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1060 Jloromora y BUpilICHHI JKUTJIOBOTO ITHTAHHS 67579197 418 67 433 287 046 1500475 152 1295 426 512 69 079 672 571 68 728 713 558

1070 CouiajbHU#H 3aXUCT iHIIMX KAaTEropiil HaceIeHHs 9593 035 881 9472 360 073 414 703 408 954 9 593 450 584 9472 769 027
DyHIaMeHTalbHI Ta MPUKIAHI JOCITIIKEHHS 1

1080 PO3pOOKH y cepi COIiaIbHOTO 3aXHCTY 19 425 000 19 424 702 2304 844 2100174 21729 844 21524 876

1090 IHIma isTBHICTH y cdepi COIiaIbHOTO 3aXHUCTY 3419693 942 3216 874 965 629 873 657 241 376 756 4 049 567 598 3458 251 721
Ycboro 908 615 449 541 888 940 588 846 210982 972 195 168 032 496 310 1119 598 421 737 1056 973 085 156
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JIOBIJIKA
PO BIIPOBAKEHHS B yuOOBHH Mpoliec pe3yIbTaTiB JUCepTaLlifHOrO IOCIi JUKEHHS

I'nymenko Onbru BikTopiBHu

Bunana nouenrty kadenpu QinaHciB, OaHKIBCBKOI CIpaBH Ta CTpaxyBaHHS
XapkiBcbkoro HauioHaneHoro yHiBepcurery imeni B.H. Kapasina I'mymenko Onb3i
BikTopiBHi mpo Te, IO BUKOHaHI HElO PO3poOKH B JHcepTaliiiHiii poboTi Ha Temy
«DopMyBaHHs (iHAHCOBOI ApXiTEKTOHIKM 3a0e3MeueHHs HaliOHAJBHOTrO J00poOyTY»
BHKODHUCTOBYIOThCS B HAaBYAJIbHOMY INpOIECi MiArOTOBKM OakanaBpiB Ta MarictpiB
cnemianpHocTi 072 «®inaHcH, OaHKIBCbKa CIpaBa Ta CTpaxyBaHHsS», MaricTpiB
cremiansHocTi 073 «MeHeKkMeHT» y OCBiTHBO-TIpodeciitHiii mporpami «YmpasimiHHs
(biHaHCOBO-KOHOMIYHOIO ~ Oe3mekoro», JOKTOpiB  (dimocodii 3a  cremianbHiCTIO
«Exonomika» XapkiBcbkoro HauioHanbHOro ynisepcuteTy imeni B.H. Kapasina,
30KpeMa JI0TOBHEeHi po004i HaBYaIbHI POrPaMy 3 JUCLHUILTIH:

- «®@inancosuil puHOK» - Temu: «IHdpacTpykTypa (iHaHCOBOTO pHHKY», «PHHOK
rpoliei»;

- «Punok (dinaHcoBHX mocayr» - TemH: «CyTHICTH Ta yMOBU (OPMYBAHHS PHHKY
¢inancoBux mnociyr», «EnekrponHi ¢iHaHCOBi mnociyru», «®iHAaHCOBI TMOCHyrH 3
HEJIEP)KaBHOTO TEHCiHOro 3abe3neueHHs», «PerynoBaHHS MiSBHOCTI HAa PHHKY
(inancoBHX MOCITYT», «3aXUCT NPaB CHOXKHBaAYiB HeOAHKIBCHKUX (hiHAHCOBHX MOCITYI»;

- «Merozonoriss HayKOBHX JOCHi/UkeHb» - Temu: «®DiHaHCOBA apXiTEKTOHiKa»
«IHcTuTyniitHa apxiTekToHikay, «HaykoBuit miaxin «3a mesxxamu BBIT/ Beyond GDPy»».

Po3pobneni MeroauuHi MaTepiaqM BHKOPHCTOBYIOTHCS MPH MIArOTOBII Ta
BHKJIAJIlaHHI JIEKLIHHUX KypciB, CaMOCTIHHUX, KOHTPOJBHHX, KYPCOBHX i JMILIOMHHX
POOiT.

Hose posyminHs myOmidHMX (iHAHCIB Ta pPO3LIMPEHHS MPEJMETHOrO OIS
100pobyTy, IO 3alpoONOHOBAaHE MUCEPTAHTOM 3HAMILIK BTUIEHHA y pO3pobLi ABOX
HOBHX ocBiTHbO-TIpodeciiiiux  mporpam:  «IlyGniuni  dimancw» Ha apyromy
(maricrepcekomy) piBHi Ta «IndopMmaniiini TexHonorii y ¢iHaHcax Ta eneKTpOHHA

KOMepllis» Ha mepmioMy (OakaiaBpcbkoMy) piBHI, a TaKoX HOBOI HaBYAIBHOL
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nqucrurutiny «[ly6miuni pinancuy, mo Bnepiie 3anposapkeri y 2018-2019 napuyansHoMy
poui.

Hanexxna xBamidikalliss Ta piBeHb ITJJTOTOBKM 3acBiYeHa Y4YacTIO AWCEPTAHTA Yy
NPOEKTHUX TIpynax y SKOCTI rapaHTa OCBiTHbO-TpodeciitHoi mnporpamu «ITyGmiuni
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JAOBLIKA

Pesynbrati auceprauiiinoro gocnikenns [ymenko Onsru Bikropisau 6ynn
BpaxoBaHi npu po3pobiui Crparerii po3suTky XapkiBckkoi obnacti Ha mnepion
Ji0 2020 poxy.

Ilpu Gesnocepenniti yuacti I'nymenko Onsru  BikropiBan Gyno
3alpONIOHOBAHO |1 HAYKOBO OOIPYHTOBaHO HOBHH MiAXiZ /O BHKOPHCTaHHA
(hiHaHCOBHX pecypcCiB MICIIEBHX TPOMaJ, AKHif IPYHTYEThCA Ha KOHLENLiT (hiHaHCOBOT

apXiTeKTOHIKH HalliOHAIBLHOrO 106pobyTY.

—

e
3actynnuk qupexropa /lenapramenrty //;//BOO Jlykamos
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JOBIAKA

PesyabraTtn auceprauiiinoro nocaimkents [nyumenko Oasru BikropiBhu 3a
Temoio «MopmyBaHHs (PIHAHCOBOT apXiTEeKTOHIKH 3a0e3neveHHs HalllOHAIBHOIO
A00podyTy» cnpusan 3AIHCHEHHIO AcueHTpanizauil BAagHUX Ta (iHAHCOBHX
MOBHOBAKEHb JEPKABH HA KOPUCTh MICHEBOrO CaMOBpPS/iyBaHHS XapKiBCbKOIo
paiiony XapkiBebkol obacTi. 3aBasky BUCHOBKAM AMCEPTALlifHOINO A0C/1KeHHS
- XapkiBchka paioHHa paja nornuduna po3yMiHHA CYTHOCTI nyOniuHux QiHaHciB
AK 0cO0IMBOI (POPMH MOEAHAHHS peani3alii 1HTepeciB JAep/kKasH Ta rpoMaaCbKOro
CYCMIZILCTBA 3@ PaXyHOK 3akpimienHs Ha QopmaibHOMY Ta HepOpMalbHOMY
PIBHAX MOMIHBOCTI Ta HeoOXiAHOCTI peani3yBaTh cycnijibHWi BHOIp wWIIsSXOM
AeJ1eryBaHHs MOBHOBAXEHD Ta BIANOBIIAMBHOCTI BiJl FPOMAISHCLKOrO CYCMIILCTBA
ACPKABHUM IHCTUTYTAM Y YacTHHI PO3NOAINY Ta BTOPHHHOIO MNEpepo3noily
BAJIOBOTO BHYTPIIIHBOTO MPOAYKTY. @ TAKOk YaCTHHH HalioHabHOrO dararcrsa
nig vac (oOpMyBaHHS TAa BHKOPHUCTAHHA CYKYMHOCTI (PIHAHCOBHMX pecypcis
3aralTbHO/IePKABHOTO, MICIIEBOTO Ta CMelliasli3oBaHOrO MPHU3HAYEHHS.

[MTin wac ywacti XapkiBCbKOI paHOHHOI paan y OODKETHOMY Mpoleci
Xapkiscbkoro paiony nporarom 2017-2018 pokis 0yJ0 BpaxoBaHO pe3yibTaTH
JAMCEPTALIHHOTO JOCTIUKEHHS, CTOCOBHO 3'sicyBaHHs (YHKUIN Ta 00 €KTHBHMX
mex poHay 200podyTy sk 0a3zoBOl CKAAL0BOT (PIHAHCOBOT apXiTeKTOHIKH, 10
BTi/IeHA B CHCTeMi €KOHOMIYHUX BiZIHOCHH 3 MPHUBOAY aKyMYJIHOBaHHS, pO3NoAiny,
nepepo3noiny Ta BHKOPHCTAHHA KOLUTIB, AKI CIPAMOBYIOTHCH HA AOCSCHEHHS
wineif, GesnocepeIHbLO NOB'A3aHUX 3 JIOCATHEHHSM BHUILIOTO PiBHS 3a0e3neqeHocTi
noTped CyCcnijbLeTBa Y AOCHIHEHH] CTANOrO PO3BUTKY.,

["onosa Xapkiscbkol

paifoHHOT paau M.B. JlutBunenko
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MEHCIHUI ®OHJI YKPATHU
XAPKIBCBHKE NPHMICBKE OB’€IHAHE YTIPABJIIHHS
NEHCIHHOI'O ®OHIY YKPATHM XAPKIBCHKOT OBJIACTI

OpuL napeca: sya. [inposcuxa, 206, u. Mepoda, 62472, daxr. anpecs: syt Esrena Koraspa, 4, w. Xapxin, 61052,
e,/ garc: (057) 712-41-75, E<mail: kbarkivs_oupfu@kh pfu.gov.un, Kos €IPTIOY 40386382

05 02 .2{2[&2.’@ Ha Ne Bin

Hosinka

[Migsrmenns pisus nexciiinoro 3abesneveHns rpoMans Vpaiiu Hepo3PHBHO
MOB’S3aHO 31 3pOCTAaHHAM HauioHaabHOro K06poSyTy. BHcHOBKM Ta mpomo3zuuil
Haykosoro nocnimkenus [inymenxo O.B. 3a rtemoio «®Dopmysanus (inancosor
apXiTekToHiKM 3abesneueHHs HamioHambHOrO 106poGyTY» Gyio BPaxoBaHo NpH
Po3podui mporpamy po3BHTKY XapKiBCEKOTO NPUMIChKOro 06’ eAHaHOro ynpariiHuas
ﬁeﬂciﬁnono (orny Yxpainn Xapkiscbkoi o6nacti B yMOBaxX NOJONAHHA HACHIAKIB

(hiHaHCOBO-eKOHOMIYHOT KpH3K Ta nepexofy YKpailu 10 CTAN0ro po3BHTKY:
~ N0 mepule, 3'ACYBaHHA ABTOPOM-AMCEpTaHTOM QyHKUil Ta
ob’exTuBHMX Mex (QoHay nobpobyry sk Gazosoi cknanosoi  (iHAHCOBOT
apXITeKTOHIKH, IO BTLIEHA B CHCTEMi EKOHOMIMHHX BIHOCHH 3 NPHBOJY
aKyMyJNIOBAHHSA, PO3NOALTY, MNEPepo3NOAiNly T4 BHKOPHCTAHHA KOINTIB, AKi
CTIPAMOBYIOTECA HA AOCArHEHHA 1iined, 6e3nocepeqHso NOB A3AHAX i3 JNOCATHEHHAM
BHILOrO piBHA 3a6e3neueHocTi noTped CycniabeTsa B AOCArHEHHI CTANION0 POIBUTKY;
~ no jpyre, 3aificHenHs oumiHKM Qinascosux pecypeis  dommy
A06pobyTy, 110 NOAATae B po3paxyHKy ofcsriB KOWITIB, BHALIeHuUX 3 GlomxeTis yeix
PiBHIB, Kopriopauiii Ta JOMOrOCIIOAAPCTB, 3BaXKEHHX Ha Koedillient HepisHocTi Ta
inaexc inguANii, AKi CIPAMOBYIOTHCA HA JIOACHKHII PO3BHTOK, 8 TAKOK KOWITIB Ha

dinancysanHA CKIANOBHX DoHLy 106pob

-
€. I1. Heayn

Hat:anbumc ynpasiainas
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Jlomatok U.
CIIACOK NMYBJIKALIH 3A TEMOIO IUCEPTALIII
I. HaykoBi npani B ikux ony0/iikoBaHi OCHOBHI HAYKOBI
pe3yJbTaTH JAucepTaIlii;
Momnorpadgis:

1. T'nymenko O. B. ®opmyBanHs (piHAHCOBOI apXITEKTOHIKM 3a0€3MeUeHHs
HarioHanpHOTO N0OpoOyTY: MoHorpadis. XapkiB: XHY imeni B. H. Kapasina,
2016. 220 c.

Crarri B 3apyO0lKHMX HAYKOBHMX (PAXOBUX BHIAHHAX:

2. Glushchenko O. V. Determination of the stage of involvement of Ukraine
into a debt trap // European Journal of Economics and Management Sciences «East
West» Association for Advanced Studies and Higher Education GmbH Vienna
Austria, 2015. Ne 4. P. 24-27.

CrarTi B HayKOBHUX (paXOBHX BHAAHHAX Y KPAiHMU:

3. 'mymenko O. B. DxoHomuueckasi cB000/1a B YCIOBUAX TiioOanmu3anuu //
Hayunsiit xypHan «KyneTypa HapomoB IIpuuepHOMOpPBS». DKOHOMHYECKHE
Hayku. 2010. Ne 186. C. 50-55.

4. T'nymenko O. B. [IpoGnemu i mepcneKTUBU BOPOBAKEHHS T10pUIHUX
IHCTpYMEHTIB OaHKkaMu YKpainu // Ynpasninusa po3sutkoMm. Xapkis: XHEY, 2011.
Ne 5(102). C. 72-73.

5. I'nmymenko O. B. ®iHaHcoBuil i1HXUHIpUHT: iHHOBamii Ta 3arpo3u //
EdexrtuBna exonomika. 2011. Ne 5. — URL : http://www.economy.nayka.com.ua
(mata 3BepHenHs 15.03.2018).

6. I'mymenko O.B. ComnuanpHbli acKeTU3M KakK IyTh MPEOOJICHUS
cBepxnoTpebsienus // CounanbHas skoHomuka. 2011. Ne 2. C. 140-148.

7. I'mymenko O. B. BekTopu po3BUTKY IHCTUTYIIHHOT apXiTEKTypH PUHKY
binancoBux mocayr Ykpainum // Bicauk XapKiBCBKOTO — HaIliOHAJLHOTO
yHiBepcuteTy iMeHi B. H. Kapa3zina. Ekonomiuna cepist. 2011. Ne 961. C. 136-142.

8. I'mymenko O.B. I"cturymiiina auHamika CEKTOpY [AEMO3UTHUX //

Exonomika ta nepxkasa. 2012. Ne 6. C. 26-30.
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9. I'mymenko O.B., Txauenko M.M. CyuyacHi TeHAEHLII PpO3BUTKY
OaHKIBCHKHMX 1HHOBAIliK // DiHAHCOBO-KPEAUTHA JISIBHICTB: MPOOIeMH Teopii Ta
npaktuku. 2012, Ne 2. C. 5-15 (ocoOucTo aucepTaHTOM PO3KPUTO B3a€EMO3B’SI30K
M1 1HHOBAaLlIIMU Ta PU3UKaMH, [0 TeHEPYIOTh HOBI MPOYKTH Ta IOCIYTH).

10. I'mymenko O. B. 3mina mapagurmu (piHaHCOBOI cHCTeMH: (piHAHCOBA
apxiTekToHika // BicHuk XapKiBCBKOIO HAIllOHAJIBLHOTO YHIBEPCHUTETY IMEHI1
B. H. Kapasina. Exonomiuna cepis. 2013. Ne 1068. C. 107-117.

11. Tnymenko O.B.  @®inaHcoBa  apXITEKTOHIKA:  TEOPETUKO—
MeTtomoJorigyauit acnekt // Hayka i ekornomika. 2013. T. 1. Ne 4(32). C. 43-52.

12. Glushchenko O. V. Financial System: in Search of a New Paradigm //
Actual Problems of Economics. 2015. Ne 9(171). P. 21-30. Buoannsn eéxnroueno
00 MIXCHAPOOHOT HayKomempuuHoi 6a3u Scopus.

13. T'nmymenko O.B. ®inadcoBa apxiTEKTOHIKAa CEKTOpa MyOIIYHUX
¢inanciB YKpaiHH: B3a€MOBIUIMB BHIATKIB Ta JepxkaBHoro Oopry // bisHec
[apopm. 2015. Ne10. C. 324-334. Buoanna exnwoueno 00 MiXdcHAPOOHOT
nHaykomempuunoi 6azu Index Copernicus.

14. Taymenko O.B. OrmiHka Ccyd4acHOro CcTaHy KaHajdy OYiKyBaHb
MOHETapHOTO TpaHCMICiiHOrO MexaHi3my Ykpainu [/ ®iHaHCOBO-KpeIuTHA
TISUTBHICTE: TTpoOsiemMu Teopii Ta npaktuku. 2015. Ne 2(19). C. 195-205. Buoannus
6KII0UECHO 00 MidCHapoOHoi Haykomempuunoi 6azu Index Copernicus.

15. I'mymenko O. B. PenunpokHuii 0OMiH: JllaJ€eKTUKa PO3BUTKY Ta (HopmMu
IPOsBY B yMOBax iH(popMaIliiiHo-MepekeBoro cycniabcTBa // EkoHOMIYHA Teopis.
2016. Ne 1. C. 53-66. Buoannsa eéxknwueno 00 MidcHapoOHoi HaAyKOMempuuHoi
oasu Index Copernicus.

16. I'mymenko O. B. ®dinaHcoBa apxiTeKTOHIKa B ymoBax Oidypxkarii //
AxTtyanpHi ipo0iemu ekoHoMiku. 2016. Ne 5(179). C. 8-19. Buoanna exnwoueno
00 MiXCHAPOOHOT HayKomempuuHoi 6azu SCOPUS.

17. Tnymenko O.B. [oOpoOyT sk iMmepaTuB CYCHUIBHOTO PO3BUTKY
Ykpainu // Ekonomiuanii yacormce — XXI. 2016. Ne 156(1-2). C. 31-36. Buoanns

BKJIIOUEHO 00 MINCHAPOOHOI HAYKoMempuuHoi 6azu SCOpUS.
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18 I'mymenko O.B. ®iHancoBi YMHHHMKH (DOpPMYBaHHSA HAaI[lOHAJIHHOTO
no0poOyTy Ha piBHI TIeHTpaimizoBaHuX (iHAHCIB // AKTyanbHI MpoOieMu
exoHoMiku. 2016. Ne 9(183). C. 273-284. Buoanus exnioueno 00 Mix3cnapoonoi
HayKkomempuuHoi 6azu SCOpUS.

19. I'nymenko O.B. Ponb diHancoBoro 3a0e3nedeHHs 0XOPOHU 30POB'S y
JIOCSITHEHH1 0OpoOyTy cycmiiabcTBa / MexaHi3M peryitoBaHHs ekoHoMikH. 2016.
Ne 2. C. 72-82. Buoannsa exiwoueno 00 MincHapooOHoi HAYKomempuuHoi 6a3u
Index Copernicus.

20. I'mymenko O. B. ®iHaHCOBI pecypcH JOMOTOCIOAAPCTB K CKIIaJI0Ba
yacTuHa (OHAY HAUIOHAJIBHOro 100poOyTy VYkpaiHu // EKOHOMIYHHN aHami3.
2016. Ne 1. C. 122-132. Buoanns éKioueHo 00 MixDcHaApoOHOI HAYKOMemPUUHol
oazu Index Copernicus.

21. Tnymenxko O.B. Incrurymiiine  3a0e3neueHHs — (iHaAHCOBOI
1HQpaCTPYKTypHu: NUIAXKM 3MEHIICHHS ypa3iauBocTi // ExoHoMmika Ta nepxasa.
2017. Ne 5. C. 44-49.

22. I'mymenko O. B. Ctanuii po3BUTOK YKpaiHu: MOKJIUBOCTI Ta 3arpo3u //
diHaHCOBO-KpeIUTHA ASUTLHICTH: MpodsieMu Teopii Ta nmpaktuku. 2017. Ne 2(19).
C. 195-205. Buoanns exnoueno 00 mixcnapoonoi naykomempuunoi oazu \Web
of Science.

23. I'mymenko O. B. 3acrocyBaHHS akceimepaTopa CTajoro PO3BUTKY Y
dopcaiiti HarioHanbHOTO 1M00p00YyTY VYKpainum // MapKeTHHT 1 MEHEIHKMEHT
iHHoBariit. 2018. Ne 1(16). C. 195-205. Buoanns eékaroueno 00 mixchapoonor
nayxomempuunoi 6azu \Web of Science.

I1. HaykoBi npani, fiki 3acBiq4y0Th anpodanio MarepiajiiB gucepramii

(Te3u nomoBiaen):

24. TI'mymenko O. B. IlepBunne po3mimenHs miHHuX mnanepiB (IPO) B
VYkpaiHni: 3arpo3u Ta MOKIMBOCTI // EkoHOMIKA Ta iHaHCH B yMOBax riobanizarii:
JIOCB1J], TEHACHIIII Ta MEepCreKTHUBU po3BUTKY: 30. Te3 II MixHap. HayK.-paKT.

koH(}. MakiiBka, 2010. C. 45-46.
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25. I'mymenko O. B. DxonoMuyeckas cBo00/a B YCIOBUSX riiobanu3anuu //
[TpoGnembl pa3BuTHS (PUHAHCOBOW CHCTEMBI B YCIOBUAX TJIOOAMU3allMU: TPYIbI
XII Mexnaynap. HayuH.-ipaktud. KoHG. Cumdepornons, 2010. C. 41-42.

26. I'mymenxo O. B. Peamizamis ekoHOMIYHOT CBOOOAM y COLIaTbHOMY
cTpaxyBaHH1 // AxTyanbHi mpoOsieMr (IHAHCOBOI CHUCTeMHM YKpaiHu: 30. Te3
nonosiaei Ta BuctyniB VII Beeykp. Hayk.-nipakT. koHd. Yepkacu, 2010. C. 26-28.

27. I'mymenko O. B. 3miHa apXiTeKTypu pPHUHKY (PiHAHCOBHUX TIOCIYT
VYkpainu y noctkpu3oBux yMoBax // ®@inancu Ykpainu: marepianu XIV Mixnap.
HayK.-TipakT. kKoH(D. (19-20 Ttpas. 2010 p.): ¥ 7 1. duinponerporcek.: bina K.O.,
2010. T. 1. C. 41-49.

28. I'mymienko O. TeopeTuuHi OCHOBH TJI00anbHOT ekoHOMIKH // ['mobGanbHi
CBITOLIIBLII3AIliHI MPOIIECH Ta €KOHOMIYHA MOJIITUKA €BPOMEHCHKUX KpaiH, IIO0
pO3BHBarOThCA: 30. Te3 momoBiae Mixuap. Hayk. koH(. (I cecist) (17-18 yepBHs
2010 p., Tepuomins). Tepuonins, BimapykoBaHo CITJ[-®O [nak B.b., 2010. C. 20—
22,

29. TI'mymenko O. B. Bekropu po3BUTKY pUHKY (PIHAHCOBUX MOCTYT
VYkpaiHu B yMOBax MOCTIHAYCTPIaJIbHOI €KOHOMIKK // JlOCHIIKEHHS BILUIUBY
(b1HaHCOBO-KPEAUTHOI 1H(GPACTPYKTYPH HaA COLIATBHO-CKOHOMIYHHM PO3BUTOK
cy0’eKTIB rocmojaaproBaHHs: Marepianu Bceykp. Hayk.-mpakT. koHd. X.: XHY
imen1 B. H. Kapasina, 2011. C. 45-55.

30. I'mymenko O. B. KonuenrtyanbHi OCHOBM HOCHIIKEHHS (DIHAHCOBOTO
1HxUHIpUHTY // [IpoGnemsl pa3BuTHS (PUHAHCOBOW CUCTEMBbl YKpauHbl B YCIOBUSIX
rinobanuzanuu: Tpyasl XIII MexayHap. Hayd.-ipakT. KOH}. aCOUPAHTOB U CTY/I.
(23—26 wmapra 2011 p., Ilentp crabunu3zanmu TaBp. Hal. YyH-Ta WM.
B. U. Bepnanckoro). Cumdepomnons, 2011. C. 29—-30.

31. TI'mymenko O. B. Po30ymoBa I1HCTUTYIIHHOTO YCTPOIO CEKTOPY
JEMO3UTHUX Kopropanii B Ykpaini // Wuaterpanus wHCTHTYTa (PUHAHCOBO-
KPEAUTHBIX OTHOIIIEHUH B MUPOBOE COOOIIECTBO: CO. TP. YKp. HAYY.-TIPAKT. KOHQ.
(5-7 okta6ps 2011 r., THY umenn B.U. Bepnaackoro). Cumdepomnons, 2011.
C. 4951,
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32. I'mymenko O. B. 3arpo3u ¢iHaHcoBiii Oesmeri 3 OOKy HpPOAYKTIB
¢dinancoBoro imkuHIpUHrY // DIHaHCOBO-KPEIUTHHIM MEXaHI3M aKTHBI3aIll
iHBeCTHIlIiiHOTO mporecy: 30. Te3 II Mixkuap. Hayk.-mpakT. KoHd. (3 nucromana
2011 p., Kuis). K.: KHEYVY, 2011. C. 104-106.

33. I'mymienko O. B. YnpaniHHs iHHOBaLIHHUME NpOAyKTaMu (iHaHCOBOTO
imkuHipuHry /[ ExoHoMiuHa rio0ajizalriis Ta mpoOjeMH HaI[lOHAIbHOI Oe3MeKu:
30. Te3 XVII MixkBYy3. HayK.-ipakT. iHTepHET-KOH(. (26 kBiTHs 2012 p., Xapkis).
X.: XIHEM, 2012. C. 26-29.

34. TI'mymenko O. B. Epomrormisi mapaaurmMu (QiHAHCOBOI CHCTEMHU: BIJ
¢diHaHCIB nepxkaBu A0 (piHAHCOBOI apXiTekTOHIkM // (DiHaHCOBMI MOTEHLIAN
Cy0’€KTIB roCcloJaploBaHHs K YUHHHUK CTAJOr0 PO3BUTKY PUHKOBOI €KOHOMIKH:
matepiasm Bceeykp. Hayk.-mipakT. koH(epenuii (1 mortoro 2013 p., Xapkis) /
BianoBia. pea. B.B. I'mymenko. X. : XHY imeni B.H. Kapasina, 2013. C. 213-222.

35. TI'mymenko O.B. ®opmyBaHHS  COIIiadbHOI  BIATOBITAIBLHOCTI
(1HaHCOBHX IHCTUTYTIB SIK YMHHHUK MiJABUIICHHS (PIHAHCOBOI OE3IMEKHN CYyCHIIbCTBA
// CTaH 1 TEepPCIEeKTUBU PO3BUTKY COIAJBHOI BIAMOBIAAIBHOCTI €KOHOMIYHHX
Cy0’€KTIB B CydacHOMY CBiTi: marepiamy MiKHap. HayK.-pakT. KoH}. (21-22
mucronana 2013 p., Xapkis). X.: XHVY imeni B.H. Kapasina, 2013. C. 119-123.

36. I'mymenko O. B. Teopis ympaBiiHHA (PIHAHCOBO — EKOHOMIYHOIO
0e3MeKol0 colianbHux cucteMm // BekTopu po3BUTKY (PiHAHCOBOTO MOTEHINATY
Cy0’€KTIB  TOCIOAApIOBaHHS: Martepiaiu MikHap. Hayk.-mpakT. koHdp. (1-5
motoro 2014 p., XapkiB) / Bignosia. ped. B. B. I'mymenko. X.: XHY imeni B.H.
Kapasina, 2013. C. 193-195.

37. Tnymenko O.B. B3aemoBmimB 3arpo3 HallioHaJIbHIN Oe3memni 3
OaHkiBChKOIO Oe3rekoro // [HdopMmariitna Ta exkonomiuna Oe3neka (infeco-2015):
Tpymu II-of Mixuap. Hayk.-mpakT. IntepueT-koHd. (21-22 TtpaBus 2015 p.,
XapkiB). XapkiB: YHiBepcuteT 0aHkiBchbkoi crnpaBu HBY (M. KuiB) Ha 6asi
XapKiBChKOI'0 IHCTUTYTY OaHKiBChKoOi cripaBu, 2015. C. 13.

38. I'mymenko O. B. Kon’toHKTypHa Teopis LIHHOCTI TPOLICH: mepeBipeHe

gacom HoBatopcTBO // M. 1. Tyran-bapanoBcbkuii: TBopua CHajIyMHa Ta cydacHa
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eKOHOMIYHA HayKa: MaTepianu MixHap. HayK.-TipakT. KoH(]. (15-16 xoBTHS 2015
p., XapkiB) / BimmoBia. pen. O. 1. asumor. X.: XHY imeni B.H. Kapasina, 2015. C.
470-474.

39. Glushchenko O. V. Architectonics of the Financial System //
diHaHCOBO-eKOHOMIYHA Oe3leka Cy0’€KTIB TIOCHOJAapOBaHHS B yMOBax
JeleHTpanizaiii: Marepianu MixkHap. Hayk.-mpakT. koHd. (30 »xoBTHS 2015 p.,
XapkiB) / Bignosia. pea. B. B. I'mymenko. X.: XHY imeni B.H. Kapasina, 2015. C.
149-151.

40. Glushchenko O. V. Banking crisis in Ukraine under the conditions of
financial singularity // Perspective economic and management issues: Collection of
scientific articles. «East West» Association for Advanced Studies and Higher
Education GmbH, Vienna, Austria, 2015. P. 291-295.

41. Glushchenko O. V. Methodological Aspects of the Research of the
Public Finance of Ukraine: Resistance, Flexibility and Fragility // Institutional
framework for the functioning of the economy in the context of transformation:
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