>

EAST EUROPEAN SCIENCE JOURNAL

#3(55), 2020 czesc 3
Wschodnioeuropejskie Czasopismo Naukowe
(Ukraina, Kijow)

Czasopismo jest zarejestrowane i publikowane w
Polsce. W czasopismie publikowane sg artykuty ze
wszystkich dziedzin naukowych. Czasopismo
publikowane jest w jezyku polskim, angielskim,
niemieckim i rosyjskim.

Artykuly przyjmowane sg do dnia 30 kazdego
miesigca.

Czestotliwos¢: 12 wydan rocznie.

Format - A4, kolorowy druk

Wszystkie artykuly sa recenzowane

Kazdy autor otrzymuje jeden bezptatny
egzemplarz czasopisma.

Bezptatny dostep do wersji elektronicznej

czasopisma.
Zespot redakcyjny

Redaktor naczelny - Adam Barczuk
Mikotaj Wisniewski

Szymon Andrzejewski

Dominik Makowski

Pawel Lewandowski

Rada naukowa

Adam Nowicki (Uniwersytet
Warszawski)

Michat Adamczyk (Instytut
Stosunkow Miedzynarodowych)

Peter Cohan (Princeton University)

Mateusz Jabtonski (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Piotr Michalak (Uniwersytet
Warszawski)

Jerzy Czarnecki (Uniwersytet
Jagiellonski)

Kolub Frennen (University of
Tiibingen)

Bartosz Wysocki (Instytut
Stosunkow Miedzynarodowych)

Patrick O’Connell (Paris IV
Sorbonne)

Maciej Kaczmarczyk (Uniwersytet
Warszawski)

#3(55), 2020 part 3
East European Scientific Journal
(Ukraine, Kiev)
The journal is registered and published in Poland.
The journal is registered and published in Poland.
Articles in all spheres of sciences are published in
the journal. Journal is published in English,
German, Polish and Russian.

Articles are accepted till the 30th day of each
month.

Periodicity: 12 issues per year.

Format - A4, color printing

All articles are reviewed

Each author receives one free printed copy of the

journal
Free access to the electronic version of journal

Editorial

Editor in chief - Adam Barczuk
Mikotaj Wisniewski

Szymon Andrzejewski
Dominik Makowski

Pawet Lewandowski

The scientific council

Adam Nowicki (Uniwersytet
Warszawski)

Michat Adamczyk (Instytut
Stosunkow Miedzynarodowych)

Peter Cohan (Princeton University)

Mateusz Jabtonski (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Piotr Michalak (Uniwersytet
Warszawski)

Jerzy Czarnecki (Uniwersytet
Jagiellonski)

Kolub Frennen (University of
Tiibingen)

Bartosz Wysocki (Instytut
Stosunkow Miedzynarodowych)

Patrick O’Connell (Paris IV
Sorbonne)

Maciej Kaczmarczyk (Uniwersytet
Warszawski)



Dawid Kowalik (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Peter Clarkwood(University College
London)

Igor Dziedzic (Polska Akademia
Nauk)

Alexander Klimek (Polska Akademia
Nauk)

Alexander Rogowski (Uniwersytet
Jagiellonski)

Kehan Schreiner(Hebrew University)

Bartosz Mazurkiewicz (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Anthony Maverick(Bar-Ilan
University)

Mikotaj Zukowski (Uniwersytet
Warszawski)

Mateusz Marszalek (Uniwersytet
Jagiellonski)

Szymon Matysiak (Polska Akademia
Nauk)

Michat Niewiadomski (Instytut
Stosunkow Miedzynarodowych)

Redaktor naczelny - Adam Barczuk

1000 kopii.
Wydrukowano w Ukraina, Kijéw,
Pobedy Avenu, 56/1, Biuro 115
Sp. z 0.0."Grupa Konsultingowa
"Ob6pa3oBaHue 1 Hayka”
Ukraina, Kijow, Pobedy Avenu, 56/1,
Biuro 115
E-mail: info@eesa-journal.com,
http://eesa-journal.com/
Reprezentacja czasopisma naukowego
w krajach afrykanskich.
Republika Angoli.
ADAMSMAT_SU_LDA,

Sede: Rio Longa_ prédio Z11 Quarteirdo Z,
N*23, Municipio: BELAS, provincia: LUANDA
E_mail: Adamsmat@mail.ru

Contribuinte n* 5417331007
Tel:+244-929527658

Dawid Kowalik (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Peter Clarkwood(University College
London)

Igor Dziedzic (Polska Akademia
Nauk)

Alexander Klimek (Polska Akademia
Nauk)

Alexander Rogowski (Uniwersytet
Jagiellonski)

Kehan Schreiner(Hebrew University)

Bartosz Mazurkiewicz (Politechnika
Krakowska im. Tadeusza Kosciuszki)

Anthony Maverick(Bar-Ilan
University)

Mikotaj Zukowski (Uniwersytet
Warszawski)

Mateusz Marszalek (Uniwersytet
Jagiellonski)

Szymon Matysiak (Polska Akademia
Nauk)

Michat Niewiadomski (Instytut
Stosunkéw Miedzynarodowych)

Editor in chief - Adam Barczuk

1000 copies.
Printed in the Ukraine, Kiev, Pobedy
Avenue, 56/1, office 115
LLC "Consulting group
"Ob6pa3oBaHue n Hayka”
Ukraine, Kiev, Pobedy Avenue, 56/1,
office 115
E-mail: info@eesa-journal.com,
http://eesa-journal.com/
Representation of a scientific journal in
African countries:
Republic of Angola
ADAMSMAT_SU_LDA,
Sede: Rio Longa_ prédio Z11 Quarteirao Z,
N*23, Municipio: BELAS, provincia: LUANDA
E_mail: Adamsmat@mail.ru

Contribuinte n* 5417331007
Tel:+244-929527658



COZEP>KAHMIE
IKOHOMMIECKUIE HAYKM

HNneuHcknii A.A., Apanacses M.B., [Iaxynos A.M.
«PA3BUTUE METO/0B rOCYAAPCTBEHHOIO CTUMY/IMPOBAHWA MAJIOTO BU3HECA B HEDTAHOM
L O 4

Ky JI.M.
CYYACHWW CTAH TA NEPCMEKTUBU PO3BUTKY EKOHOMIKMN B YMOBAX I'J'IOBAﬂBALI,IMHl/IX MPOLLECIB.......... 9

Nikolina I.I., Hulivata 1.0O., Kopniak K.V.
EVALUATION OF THE DYNAMICS OF THREATS OF DIGITAL TRANSFORMATION TO OPTIMIZE THE MANAGEMENT

OF ECONOMIC SYSTEMS ...ttt aa e s s sbb e e s b e e e s sab b e e s s bb e s e snaaeessraeeeas 17
Jloroma P.B., Konecauk T.B.

KOHLENTYAJIbHE BIAOBPAMKEHHA EBONIOLT PUHKY TA UMBINISALIT AK EANHOTO MPOLECY ...vvveererrnee, 23
Mulyk T.

FORMATION OF ENTERPRISES INVESTMENT SECURITY MONITORING SYSTEM ....ccciiiiiiiiiiiiiiiiiieieeeeeeee, 34
Prodius O.1.

RESEARCH FEATURES OF ENTERPRISES MODERN INNOVATIVE DEVELOPMENT IN THE CONDITIONS OF
INCLUSIVE ECONOMIC GROWTH: FOREIGN EXPERIENCE ......cooctiiiiiiiiiiiiiiiiiiiic it 43
Shakhovskaya L.S., Timonina V.I.

POSITIONING MODERN RUSSIA ON THE WORLD ENERGY MARKET .....ottiiiiiiiiiiiieecieieniteccretee e 49
Tomuyk O.P.

AHANITUYHE 3ABE3NEYEHHA AIANLHOCTI CI/IbCbKOrOCNOAAPCHKUMX NIANPUEMCTB TA MOro
YOOCKOHATIEHHA ...ttt e s s b et e e e s e e e et e e e s e s an et e e e s s sernraeeees 54

Bachynska O.M., Humeniuk I.L., Voloshchuk M.B.
THE CONCEPTUAL PRINCIPLES OF STRATEGIC MANAGEMENT BY COMPETITIVENESS OF HIGHER EDUCATIONAL
INSTITUTIONS ..t e et e e e e e ettt e s e e e e e seaaa e eeeeseassaaanseeesssssannsseeassssnnnnsaeessssssnnnnseessssssnnnnseeessssssnnneeeeens 66

Bopsenxo E.A., [Tanpunosa T.A.
KOHUENTYAJIbHbIE OCHOBbI 3CKATALIUN ®NUHAHCOBO-2KOHOMMUYECKNX KPU3NCOB N UX
COBPEMEHHOE MPOABJIEHME ........oiiiiiiiiiiiiiiiciiiicti s 71



4 Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 2020

[ |
EESY| |

AKOHOMUMECKUIEE HAYKU

VJIK: 338.24.021.8
I'PHTH: 06.75

llinskiy Alexander
Doctor of Economics,

Prof. of Peter the Great St. Petersburg Polytechnic University,

Afanasev Mikhail
Doctor of Economics,

Prof. of Peter the Great St. Petersburg Polytechnic University

Pahunov Artur
PhD student of
Peter the Great St. Petersburg Polytechnic University

DEVELOPMENT OF METHODS OF STATE INCENTIVES FOR SMALL SIZED OIL COMPANIES

Hnvunckuit Anexcanop Anexceeeuu
0.9.H., npogecco

Canxm-IlemepOypecko2o norumexHu4ecko2o yHusepcumema

Adgpanacvee Muxaun Bnaoumuposuu
0.9.H., npogeccop

Canxm-IlemepOypecko2o norumexHu4ecko2o ynusepcumema

Haxynoe Apmyp Muxaiinoeuy
Acnupanm

Canxkm-Ilemepbypecko2o noiumexHu4ecKko20 yHugepcumema

«PABBUTHE METOJAOB I'OCYJAPCTBEHHOTI'O CTUMYJIMPOBAHUSA MAJIOTO BU3HECA
B HE®@TSAHOM OTPACJIA»

Summary. the issues of location, state and characteristics of the small and medium-sized business sector are
considered. The assessment of legal acts regulating the activities of small and medium-sized oil companies was
carried out. The problem field of their development in modern conditions is analyzed. Organizational and
economic measures to stimulate companies and improve tax regulation methods are justified.

AHHOTal[l/lﬂ. PaCCMOTpeHI)I BOIIPOCBI MECTA, COCTOAHHUA U XAPAKTEPUCTUKU CEKTOPA MaJIOTro U CPEAHETO
Ou3Heca. HpOBez[eHa OLICHKa HOPMATUBHO-NIPABOBLIX A4KTOB, PCTIIAMCHTUPYIOLIIUX [ACATCIbHOCTD MAJIbIX H
CpeaAHux He(l)TeI[O6BIBa}OH.II/IX KOMIIaHHH. HpO&HaJ‘II/ISI/IpOBaHH HpO6J‘IeMHOC 1oJIe UX pa3BUTHA B COBPEMCHHBIX
YCJIOBUAX. OO00CHOBaHBI OPraHMU3alMOHHO-3KOHOMHUYECKUC MCPOHPUATUA TIO CTUMYJIUPOBAHUIO KOMIIAaHUH H

COBCPUICHCTBOBAHUTIO METOAOB HAJIOTOBOI'O PEryJIMpOBaHUsA.
Keywords: Institutional structure, small and medium-sized businesses, legal regulation, tax systems, methods

of tax incentives.

Kniouesvie cnosa: HUHcmumyyuoHanoHas cmpykmypa, Manbli U cpeOHuti busHec, HOPMAMUEHO-NPABosoe
pezynuposanue, cucmemsl Hani02000J10HCEHU, MEMOObl HANO2080€ CIMUMYIUPOBAHUSL.

ITocTaHoBKAa MPO0JIeMBI.

B WHCTUTYLUOHAIBHOMN CTPYKType
HedTerazoBoro OmsHeca Poccuiickoit denepanmu B
COBPEMEHHBIX YCJOBHMSX 3HAUMMYIO PpOJIb HUIPAIOT
Maible W cpenHue HedTeqoOBIBaIOIIE KOMIIAHUU
(MCHK). /lanHbIC KOMITAaHHH PEaTH3yIOT CBOM OU3HEC
mporieccel  Kak B cdepax «Upstream», Tak u
«Downstream». Ilpu 5ToM JaHHBIE KOMIIAHUU
BBITIOJHSIOT IIUPOKHWA KPYr padoT, CBS3aHHBIX C
JIOTUCTUYECKAM  OOCITY)KMBaHWEM  BEPTUKAILHO-
WHTETPUPOBAHHBIX KOMITaHHUH, MPOBEICHUEM
KOMIIJIEKCHBIX T€0JIOrMYECKUX MCCIIEN0OBAHMI, a TAKIKE
SIBJISTFOTCS XO3SUCTBYIOIIAMH cyObeKTaMu
JINIIEH3UOHHBIX  COMIAIIEHUH II0 IOATOTOBKE W
pa3paboTKe MECTOPOKACHUI HETH U raza.

PasButne cekTopa ManblX He(TeTOOBIBAFOIINX
opranuzanuii B Poccuu Hauanock B Hauane 90-x rogos

C CO3JJaHMEeM NPEANPUATHII C yYaCTHEeM HHOCTPAHHOTO
KamuTajga (COBMecTHbIe mpeanpustus). Kak mpasuio,
9TH OpraHm3anuu (QOPMHUpPOBATHCH Ha 0ase yxe
pa3pabaTbiBaeMbIX He(TSIHBIX 3anexeil. K cepemune
90-x TOMOB OTEUECTBEHHBIE HEAPOIOJIH30BATEIN
JIOBEJIU MPAKTHYECKH C «HYJISH» 00BEMBbI JOObIBaEMOM
UMM He(TH TOYTH 10 3 MIIH. TOHH B ToJ. B memom 3a
MOCJIEAHUE TISITh JIET TOJBI 3THM CEKTOPOM J0OBITO
6omnee 180 mutH. T. HeDTH.

BrmonHag BaxkHbIe (QYHKINH B HeTEerasoBoM
KOMIUIEKCE IaHHBIE KOMIIAHWM CaMH HYXIAIOTCS B
TOCY/apCTBEHHON TOJJEpKKE W CTUMYJIHUPOBAHUS
passutua  [2]. dns  MampIX M CpETHHX
He(TeTOOBIBAIOIINX KOMIIAHUH B TOCIEIHUE TOIBI
HaJloroBasi HArpy3ka CKJIQABIBANACh  CIIEIYIOIINM
obpazom:

* Hanoru Bcero -100%
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* DkcropTHas nonutnHa - 44%

* HAIIU - 40%

* HAC - 9%

* Hasor na npu6su1s - 3%

*ECH-1%

* Hasor Ha umymiectso - 1%

* [Ipoune Hanoru - 1%.

Ilesab cTaThu.

HUccrenoBath COBpPEMEHHOE COCTOSIHUE
He(TeTOOBIBAIOIINX KOMITAHUH Majoro W CpeaHETo
ousHeca Poccutickoit ®enepannn, packpbiTh OOIIYIO
KOHICTIITMNIO W METOABl  PEeTyIMpOBaHHUA U
CTHUMYJINPOBAaHHUS JEATEIBHOCTH HSTOTO CErMEHTa
HAIIMOHAIFHOH SKOHOMHUKH.

H3n0keHne 0CHOBHOTO MaTepHaJa.

B HacTosimiee BpeMsi OCHOBHBIMHM JIBIOTaMH
CTUMYJIMPOBaHUSl  He(TEAOOBIBAIOIINX  KOMITAHUH
sisitoress protsl o HJIIM m mo sxcnoptHOM

HHK
MpkyTckan obn. pacns

HHK
pacnn

HHE

CapaTtoackana ofa. pacns
HHK

HAD pacas
Kome HHK
pacnn

Opexbyprckan oba. HHHK

pacnn

HHK
TaTtapcran pacnn

HHK
AHAD pacnn

. . HHK
MepMCkWKE Kpad pac it

XMAD HHK

e e 1)

HHK
Tomckana obn. BT

monutnHe.  JlaHHBIE  JBTOTHI  NPEUMYIIECTBEHHO
yuuThiBatoT uHTEepechl KpynHeix BUHK, a xommanuu
Majoro W CpeaHero  Ou3Heca  CTAHOBATCS
OcHeuIMapaMu OT TaKHX JIBIOT TOJBKO B Clydae
COBIMAJICHUS HMX HHTCPECOB C HHTEPECAMH KPYITHBIX
KOMITaHUH.

Paccmorpum  addexTrBHOCTH
CHCTEM IIbIOT OoJice JeTalbHO.

1. JIprora mis BEIpaOOTaHHBIX MECTOPOXKICHHM.
JIprota 1yt BEIpaOOTAHHBIX MECTOPOKICHUH SBISCTCS
Hamboyee 3HAYMMOW W3 NPHUMEHSIEMBIX JIBTOT II0
HJIIN B Poccuiickoit @eneparyu.

B Ttekymem roamy nans KOMIAHUW Majoro u
cpemHero  Om3Heca IO  OCHOBHBIM  PETHOHAM
nearensHocT (kpome Mpkytckodl obnactu) pasmep
nerotel o HATIM Ay koMmanuii Majioro u CpeHero
ousHeca Obuta HUXKe, yeM st BUHK (puc. 1).

MMPUMCHACMBIX

S 5060

] Hoswe

N cee PXERIHER

C npumeneHuwem K wnum H3

e wteHan nerota no HANK, pyB. /T

4] 500

2000

1000 1500 2000 2500

Pucynox 1. Cpasnenue sgpgpexmuenoti iveomut no HIIIH onss MCHK u BUHK
Ucmounux: ®HC, dannvle komnanuil, Inepeemudeckuti yeump MocKo8cKoll wKoabl ynpasienus
CKOJIKOBO [1]

OCHOBHOW TNpUYMHOI Oojee BBICOKOTO YpPOBHS
HasioroBbIX J6rotT y BUHK siBsieTcst Gonee BbIcOKast
JoNsL  3amacoB ¢ BeIpaboTaHHOCTBIO Oosee  80%.
OtpaboTKa 3THX 3aracoB HOMAgaeT MOJ «JIbIOTY IS
BBIpAOOTaHHBIX 3amacoBy». I[IpM 3TOM KOMITaHUHU
MaJoro M CpemHero Om3Heca B TOpa3 o MeHee
3HAYUTEIBHOM CTENIEHN MOTYT IOJIb30BAThCS JIBTOTON
JUIA BBIpabOTaHHBIX MecTopoxaeHui. Ilon nmeiicTBue
5T0# J6rotel B 2012 roxy moman jums 1,1% HedTn
JIOOBITOM HE3aBUCHMBIMH ITPOU3BOANTEISIMH.

Haubonpmmii 00beM MOOBMH CTUMYIIHPYEMOM
JBrOTaMu JUIS CEKTOpa Majloro W cpegHero Ou3Heca
HOPUXOAMUTCS HAa peruoHanbHele Jbrotsl mo HJIH,
BBEJICHHBIE N7l CTUMYJIUPOBAaHMS OCBOCHMS HOBBIX
peruonoB Poccuu. B vactHocTH, B 2012 roay 21,5%
nmo6sran MCHK npumminocs IMEHHO Ha 3TY JIBTOTY.

2. JIprotel is AOOBIYM TPYIHOU3BICKACMBIX
3amacoB. JlaHHas JBroTa SBISAETCS BTOPOH IO
3HAYMMOCTH, TaK JIbIOTa B TEKYIIEH JOOBIUE TSHKEION
n cBepxBsi3koil HepTH cocramiser 5,8% or oObema
I0OBIUM.

Ilon manssie aerotel nomagaer 0,3% mo0buM U
0,1% 3amacoB KOTOPBIMH pacmonararmTt
He(TenO0BIBAIONINEe KOMIAHUM MAJOrT0 W CPEIIHETrO
OusHeca. Bmecte c TeM pe3ynbTaThl aHATUTHKH
SKCIEPTHOTO COOOIIECTBA CBHUIETEIBCTBYIOT O TOM,
YTO HECMOTPS Ha TO, 4TO Hambombmas noist (16,3%)
3a11acoB MCHK onagaeT B KaTEropuIo
«ITBTOTHPYEMBIX», 3P EKT Ha JOOBITY — HE3HAYHUTEIICH
(0,3%) [1].

AHanu3 pEerHoHaIbHOTO PACHPEHCICHUS JIBIOT
CBHUJICTENECTBYET O TOM, YTO B OCHOBHOM 3Ta JIbIOTa
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npumensiercs k MCHK pecniyOnukun  TarapcTaH. oOHa OKasblBaeT —CYLIECTBEHHBIH  IIOJIOKMTEJIBHBIH
Oxono 20% wu3Bnekaemblx 3amacoB ABCI+C2  addekr.

pecryOJIMKY MIPUXOIUTHCS HAa HE(TH C BS3KOCTBIO PaccmarpuBaemass serora addextuBHa s

6onee 200 mIla c. Uro Kacaercss HOBBIX JLIOT IJISI
TPYJAHOM3BJICKAEMBIX ~ 3alacoB,  BCTYIHBIIUX B
nericteue ¢ 1 centsiOps 2013 roga, To i TeKyluei
IOOBIYM MX 3HAYEHHE IS KOMIIAHMH Majaoro u
cpenHero OW3Heca CPaBHHUTEIBHO HEBEIHMKO (OKOJIO
0,3-0,5 % ot moOBIuM).

3. JIbroTHI pu pa3paboTke MaJbIX
MECTOPOXKJIEHH! C 3amacamMu MeHee 5 MuH T. JIprora
mpu  pa3paboTKe MajblX MECTOPOXKIACHUN IOKa
CPaBHUTEIHHO HeBemuKa. [1of aeiicTBUE ITON JBrOTHI
MOMajaeT 4yTh OoJiee MOJyTOpa MPOICHTOB HEe(TH
mooeiBaecmoir  HKMCB. Bwmecte ¢ Tem, s
MOTAAOIIHX O] TIbTOTY OTIEIEHBIX MECTOPOKICHUIN

MECTOPOXKICHUN TPATUIIMOHHBIX PETHOHOB, B CPEIHEM
yBenuuuBas IRR  mpoexra wHa 7-12%. OTt0
00CTOATEIBCTBO C YYETOM TOTO YTO OLICHUBAEMAsl JIOJIS
B M3BIIEKACMBIX 3amacax MalblX MECTOPOXKICHHN
mpeBbimaet 10% B mepcreKTHBe MOXKET 3HAYUTEIHHO
MTOBBICUTHCS 3HAYEHHE JILIOTHI (puC. 2.).

Pacuer nmpoBemeH IS MMOJIHOMACIITAOHOMN
pa3pabotkn wmectopoxaenus (30 iser). Bemndauna
3aIlacoB  MECTOPOXKACHUH MO pernoHaM B35Ta B
nuara3one ot 1,1 10 2,2 MJTH T, HA OCHOBaHUH aHAJIM3a
cpennux mokaszareneii HHK mo cooTBeTcTByrOLIMM
peruoHam.

16,3%
15,1% 12.4%
Ypano-Moson#bg
10,3% 7.3%
JananHaA Cubupe
12,2% 11,6%
Cepepo-3anag
BocToyHaA
CHBEMpE
0% 10% 20%
30%
| Ges neroTl  AbroTa 4ns Mansx MECTOROHAEHHA

Pucynox 2. dgppexm nveom no HAIIHU ons IRR npoexma oceoeHuss MeCmopoicoeHus.
¢ 3anacamu menee 5 MiH m
HUcemounux: Suepeemuueckuti yenmp Mockoeckoti wikonvt ynpasaenuss CKOJIKOBO [1]

Amnanu3 (akTopoB, ONpeAeSIONIUX 00JIee HU3KHUI
YPOBEHb J0XOJHOCTH KOMIIAHMW MAJIOTO M CPEIHEro
6usneca no cpaBHenuto ¢ BUHK mno3Bosnsier caenats
CIIEYIOIINE BBIBOJIBIL:

1. B crpykrype HedTeqo0buN MO CTpaHe MO
HeTn nobOeiBaeMoit MCHK w3 HCTONIEHHBIX HHU3KO
neOMTHBIX  (meOuThl MeHee S5 T. B CYTKH)
MECTOPOXKICHUH a TakkKe MEJIKHX MECTOPOXICHUH
CYLIECTBEHHO  BBIIIE AHAIOTHYHOTO  IOKa3aTels
BUWHK. HebGnarompusitTHast  CTpYKTypa  3aracoB
omnpenenser CYILIIECTBEHHO Goiee BBICOKHE
OKCIUTyaTal[MOHHBIE 3aTpaThl Uil JAHHOM IpYIIIBI
opranusanuii mo cpasaenuto ¢ BUHK (35 momn. /1 T. m
19 nomn./ 1 T. COOTBETCTBEHHO).

2. B cBA3M ¢ HEBO3MOXHOCTBIO HCIIOJIB30BATH
MEXaHHU3M TPAaHCPEPTHOTO IIEHOOOPa30BaHMS MaJbie U
cpennue He(TEIOOBIBAIONIMM OpPraHU3alluK HMEIOT
GoJiee BBHICOKYIO HAJIOTOBYIO HAarpy3Ky B BBIPYYKE OT

peammsaryu npoayknuu (40 % no cpaBaenuto ¢ BUHK
— 36 %).

IIpu sTOM ciegyeT OTMETHTh YTO HaXke NpHU
o0ecriedeHn BO3MOXKHOCTEH HKCIOpTa Bcel CBOEH
npoaykiun goxonHocts MCHK Oyner cymiectBeHHO
HUKE YeM B KPYIHBIX HHTETPUPOBAHHBIX KOMIAHUAX.

B Poccuiickoit deaepannn He BCe HHCTPYMEHTEI
TOCYAapCTBEHHOTO CTUMYJIMPOBAHUs, 00ECIEeUNBAIOT
PpaBHBIE SKOHOMHUYECKUE CTUMYJIBI Pa3BUTHUS CHIPhEBOU
6a3b1 1 100bI4M yriieBogoposos st MCHK u BUHK.
IIpu 5TOM HH PyKOBOACTBO OTPACIIH, HU CIIELUAIUCTHI
HE OCIApHBAIOT TOT (haKT, YTO CEKTOP MaJoro H
cpenHero He(TemoOBIBaOIMEro OW3Heca SBISETCS
BOXHOW dacThi0o HEPTSIHOW OTpacid W JOJDKEH
CTaOMIIBHO Pa3BUBATHCS.

CBHIETEIHCTBOBAHUEM JTOTO OOCTOSITEIHCTBA
MOJKET SIBJISITHCS OTIBIT Pa3BUTHIX He(Te100BIBAIOIINX
CTpaH, TA€ TOCYAapCTBO HPOBOIUT Oosiee THOKYIO
MOJUTUKY  TOMJEPKKUA  MaJbIX  HE3aBUCHMBIX
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HEe(TAHBIX KOMIIAHWHA. B YacTHOCTH, TPaKTHKYETCs
ruOKasi CHCTeMa HaJOTOB M JIBIOT BIUIOTH O MOJHOTO
0CBOOOX/ICHHUS OT NPSAMBIX «HE(TIHBIX» HAJIOTOB. JTa
nojyiep>kka obecrieunBaer 100bray 25-30 % HedTH B
OayaHce 10OBIYM 33 CHET MAJIBIX U CPEAHUX KOMITaHHH.

C y4eTOM IPUBCICHHBIX 00CTOSATEIILCTB
npeajaracTcs ciaeayromas napagurma
ToCyAapCTBEHHOT'O CTUMYJIMPOBAHU S Majoro n

cpemHero OwsHeca B He(TemoObIYe - COXpaHCHHE
nmo3uruii  cektopa  MCHK B Tekymux yciaoBHSIX
XO3SIICTBEHHON [EATETHHOCTH C OJHOW CTOPOHBI U
MOSTAITHOE BHEIPEHHE MEXaHU3MOB M METOJOB,
CTUMYJIUPYIOIIAX €ro CHCTEMHOE pa3BHTHE B
JIOITOCPOYHOM TEepCIeKTUBe C Apyrou. Peammzamms
JMAHHOM  MmapamurMbl  MOTPEOYyeT  CTPYKTYPHOTO
W3MCHCHUS HE(DTIHOW OTpAcid M YBEIMYCHHS POIU
cexropa MCHK B Heii Ha 0cHOBe pa3pabOTKH 0COOBIX
MCXaHU3MOB U MApaMETpPOB CTUMYJIHMPOBAHUA JIA

HHK ¢ d4erkuM  BbIIETICHHEM  CEKTOpa B
COOTBETCTBYIOIINX HAJIOTOBBIX MPABOBBIX aKTaX.
C HO3ULUHA aIMUHUCTPUPOBAHUSA u

3 GEeKTUBHOCTH JJII CHCTEMHOTO Pa3BUTHSA CEKTOpA
MCHK B Poccun MOXHO BBl JIE€TUTH CIEAYIOIIHE

HaIlpaBJICHUA TOCYAApPCTBECHHOI'O CTUMYJIHPOBAHUA
MCHK:
* MPpUHATUEC HGO6XO}11/IMLIX TIOJA3aKOHHBIX

aKTOB ISl peaju3alui Ha MPaKTUKE He3ampenieHHOTo
3aKOHOJIAaTeIbCTBOM MEXaHM3Ma OTCPOYKH Pa30BOI0
iaTexa 3a noib3oBanue Hexpamu anst MCHK.

* CHIKCHME WJIM OTMEHAa pa3oBOro IJIaTexa 3a

MOJb30BaHUWE  HeApaMu 1O  (AKTy  OTKPBITUS
MectopoxaeHus 11 MCHK;
*  TPEAOCTaBIICHHE 0COOBIX yCIIOBHI

(otmensrbIH K03hdunuent) nist HHK npu peanmzanumn
MexaHu3Ma BelueToB 3arpaT Ha ['PP u3z HIAIIN;

* mepexoxn cekropa MCHK Ha Oomee Msrkuit
HaJIOrOBBIN PEXKUM, OCHOBAHHBII Ha
HaJjioroo6yoxeHun GprHaHcoBoro pesynbrara (HDP).

PaccmoTpum JTaHHBIE HOPMOTBOPYECKHE
HHHUIAATHBBI 00JIee OIPOOHO.

1. Omcpouxa  pazosoeo naamesica 3a
noavsosaunue  Heopamu  TO  (PAKTy  OTKPBITUS
MECTOPOXKJICHUS YCTaHABIMBACTCS PA30BHII TUIATEXK B
pasmepe 10% ot cymmsr HITIN.

B mHacrosmiee BpemMs TpH TPEIOCTABICHUH
y4acTKa HeJp B IMOJIb30BaHUE JUIS PA3BEIKH U JOOBIYN
1o (paKTy OTKPBITHA MECTOPOKICHHS, B COOTBETCTBUH
¢ 3akoHoM «O Heapax» yCTaHABIIMBAETCS Pa3OBBIN
TUTATeXX 3a MOJIB30BaHME Henpamu B pasmepe 10% ot
cymmpl HJITIM B pacuere Ha CpeHETOIOBYIO
MPOEKTHYIO MOIITHOCTh JOOBIBAIOIICH OpraHU3aI[UH.

BonpmmuacTB0 MCHK 3auactyio paboraroT Ha
OJTHOM WJIM HECKOJBKHUX JIUIIEH3NOHHBIX Y9acTKaxX, 110
KOTOPBIM OTCYTCTByeT n00brua. IloaTomMy oTcpouka
Pa30BOTO IJIaTEXka 32 MOJIb30BaHUE HEJAPaMHU 0 (PaKTy
oTKphITUs MecTopoxkaeHus ansi MCHK B HexoTopbIx
clIydasX MOXET OBITh JOCTaTOYHO A((EKTHBHBEIM
CIOCOOOM 3KOHOMHYECKOTO CTHMYJIHMPOBaHHMS. JTa
Mepa Tem Ooiee BaxkHa B cBs3um ¢ Tem, 4yto MCHK
UMEIOT OoJyiee BBICOKYIO CTOMMOCTH 3aMMCTBOBAHUH,
gyem BMHK u mpobnema mpuBiedeHUsT WHBECTHIIMMA
3a9acTyI0 CTOWT JJIsI HUX BEChbMa OCTpO.

DKOHOMHUYECKasl JIOTHKA OTCPOYKH Pa30BOTO
mwiarexxa mis MCHK 3axmrogaercs B TOM, 4YTO
peanu3anysl JaHHOTO PEUISHHs] BBIFOJHA KaK MaJlbIM
KOMIIaHUsIM, TaK W rocyAapcTBy. Iyis rocynmapctsa
YCKOpCHHUE pa3padOTKU M BOBIICUCHUE B 000OPOT HOBBIX

HeTAHBIX pecypcoB oOecleuyuBaeT MOJNyYeHUE
JIONIOJTHUTENBHBIX MOCTYIUICHUH B Oro/uKeT
CYIIECTBEHHO MIPEBBIIIAIOIINX noTepu

HEIOTIOIYYECHHBIX JOXO0B OT Pa30BOro IiaTexa. s
MCHK ortMmena mnatea HOBBIIIAET HHBECTHIIMOHHBIE
BO3MOKHOCTH KOMITAHHH IO TOATOTOBKE 3aIIacoB U
pa3paboTke MeCTOpOXACHUI HedTH [4].

PesynpraTel aHamM3a MOATBEPKIAIOT TE3HUC O TOM,
YTO HAaJOroBBIe MoX0abl oT moobrm (D11 m HIII)
3HAUUTENBHO TMPEBBIIAIOT JOXOABI OT Pa30OBbIX
IUTaTeXKeH, a MUCKOHTUPOBAHHEIN OO KeTHBIN 3 ekt
OT TepeHoca IJIaTeXed HAns rocygapctBa B pasbl
HpPEBBIIIACT CYMMY OTCPOYKH (Jla’ke IIpU OTCPOUKe B |
ron). [lns mpuMepa npy HauaabHOM JieOUTe CKBaYKUHBI
30 mM3/cyT, 3¢ dexT s TocyAapcTBa OICHUBACTCS B 65
MJTH pyOnei [].

3aKOHOIATEIECTBOM PO MPEOCTaBIATh
OTCPOYKY PAa30BOTO IUIATEXKa HE 3alpemieHo, HO
MOPSAOK  TPEJOCTABICHUS TAaKOH OTCPOYKH HE
ycraHoBneH. COOTBETCTBEHHO, HET SCHOCTH B
OTHOIIICHUH BO3MOXKHOTO TIEpHOJAa PACCPOUKH, IPH
KaKoil 1leHe Ha He(Th MPOBOIUTH pacyeT (Hampumep,
Ha JIaTy NPEeAOCTaBICHHUA OTCPOUYKH MIM B MOMEHT
yIJIaThl  MOCJE  OKOHYaHHS CpPOKa  OTCPOUYKH),
YUYUTHIBAaTh JM W3MEHEHHUE CTOMMOCTH JEHEr BO
BPEMEHHU U T.J.

[pakTudeckas peanu3aius JTAHHOTO
WHCTPYMEHTa CTHMYJHAPOBAHUS MOTpeOyeT BHECEHUS
n3menenuii B Iloctanosnenue IlpaBurensctBa PO ot
04.02.2009  Ne94, 1ub0 TpUHUMATH  HOBEIC
TO/I3aKOHHBIC aKTHl B PAMKaX MEXaHU3MOB Pa3BUTHS U
MTOIACPKKH T€0JIOTOPa3BeIOYHON e TeIFHOCTH B PO.

2. Buviuemwvr 3ampam na I'PP usz H/IIM B
HacTosiiee Bpems B [IpaBuTenbcTBe O0OCYXIAIOTCS
MEXaHU3MBl CTUMYJIHPOBAHUS T'EOJIOrOPa3BEIOYHBIX
pabor. Ilpum »>TOM TpeAMETHO pPacCMaTPHUBAIOTCA
CJIEAYIOIINE OCHOBHBIE MEXaHH3MBl CTUMYJIMPOBAHUS
re0JI0ropa3BeJOYHBIX PadoT:

* BBIYCTHI 3aTpPaT Ha T'eOJOrOpa3BeJIOYHBIC
pa6otsr w3 HATIN;

*  CHIDKCHHE Pa30BOTO IDIATEXKa 3a [TOJ30BAHUE
HepaMu 10 (PaKTy OTKPBITHS MECTOPOKICHUS.

Crnenyer OTMETHUTD, YTO YKa3aHHbIE HHCTPYMEHTBI
JIOTIONTHSIOT JAPYr JApyra ©W MOTYT TPUMEHSTHCS
oIHOBpeMeHHO. [Ipr 3TOM MeXaHI3M BBIUETOB 3aTpaT
Ha ['PP w3 H/JIIM Bo MHOrom aHajoOru4eH TOMY,
KOTOpBIii mpumensuics g0 2002 roma, Korma
CYIIECTBOBAM OTYHCICHWS HAa BOCIPOU3BOACTBO
MuHepanbHO-ChIppeBOi  0a3p1  (BMCB). Ceroamns
MOTOOHBI MHCTPYMEHT HCIIOJB3YETCS B OTHOIICHHH
BBIYETOB PACXOJI0B HA IPOMEBIIUICHHYIO 0€30IMacHOCTh

n3 HAIIU npu noOsrde yris.
KonkperHas cxema  peanusaluM  JaHHBIX
HMHCTPYMEHTOB CTUMYJIUPOBAHMUS

TeoJIOTOPa3BEeIOYHBIX pabOT 3aBUCHUT OT OIEHKHU
BBIMIQIAIOIUX  JOXOJIOB  OIo/pKeTa,  MPHpOCTa
WHBECTUIMH, HampaBisgeMblx Ha pasputue MCB,
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3G PEKTUBHOCTH MeXaHHW3Ma IJIsl OTACNBHBIX BHIOB
paboT, PernoHOB, KOMIIAHUM, a TAK)KE BO3MOKHOCTEH
aAMUHUCTpHpoBaHusA. [IpM 3TOM Mepel IO BBIUETY
3aTpaT Ha Treojoropassenoynsie padorsl w3 HIATIN
HanOonee 3(P(EKTHBHBI UII HEAPOINOIb30BATEIS B
cllydae IMpPHUMEHEHUS MEeToJa «KOHCOJMHIAIUU», T.C.
Bo3Bpara 3atpar Ha ['PP u3 Texymux mnarexeit HITA
MO XOJIJUHTY.

3. Memoo «ozopasicusanusiy, BBIUET 3aTpaT Ha
I'PP w3 Oymymmx mnatesxxerd HJIIW npu paspaboTke
OTKPBITOTO MECTOPOXKIEHHS, MOKET PACCMATPUBATHCS
B IIBYX BapuaHTax [1]:

* «lIpoctoe oropaxuBaHHe» - BBIYET JOJIH
(akTHYEeCKM TIOHECEHHBIX 3aTpaT W3 OyAyIux
miatexen HAIIWM. B a3tomM cimydae, oO4eBHIHO,
TIOJIOKUTENBHBIN 3()(EKT OT BHIUETOB B CPABHEHHH C
METOJIOM «KOHCOJIMJIAUU» Oy/ET CYIIECTBEHHO HIDKE
u3-3a JUCKOHTHPOBAaHHWA (BPEMEHHOH CTOMMOCTH
JICHET);

*  «OropaxunBaHue ¢ arUGTOM» — BBIUET JTOIH
(hakTHYECKM TIOHECEHHBIX 3aTpaT W3 Oymymmx
miarexxeit HITIM, yMHOXEHHBIX Ha KO3(h(HIMEHT
yd4eTa HU3MEHEHUS CTOMMOCTH JEHEr BO BpPEMEHHU
(Hanpumep, o craBke peduHaHcupoBanus PO).

[IpennaraeMblii MOAXOJ MO3BOJUT OOECTIEUUTH
MHBECTOPY  AGQEeKT OoT MexXaHH3Ma  BBIYETOB
COOTBETCTBYIOUTUH METOAYy «KOHCONUAALUN», NpHU
3TOM OyIyT OTCYTCTBOBAThH BBINAJAIOIIUE JOXObI
Oro/pkeTa B Onmokaiimme ronsl. B ciyyae orcyTcTBust y
HEJpOINoab30BaTeNss  TeKymeil  no0eram  Hedrh,
NPUMEHEHHE MEXaHU3Ma BBIUETOB C  «IIPOCTBIM
OTOpaXHMBAaHWEM» IUII HEro He padoTaeT. 3aMeHOi
METOAAa «KOHCOJNMAALUW» HWIH «OTOPaKUBAHHS C
armu@ToM» MOXeT cTaThb KOMOHMHAIMsS MeXaHu3Ma
BBIUETOB C YMEHBUICHHEM pa30BOr0 IUIATEXa 3a
MOJIF30BAHNUS HEPAMHU.

Crparerndeckas BO3MOXKHOCTh JJISI Pa3BUTHUSA
cektopa  MCHK coctouT B TONXy4eHHH OCOOBIX
ycnoBuik 1o crumyiauposanuto I'PP. Ilpu stom
OCHOBHOH PHUCK JUIsl OCHOBHBIX KOMIIAHHMH MAajoro u
cpenHero Om3Heca 3aKIOYaeTcsi B TOM, 4TO
paccMaTpUBaeMbIE MEXaHU3MBI CTUMYJIUpoBaHus I'PP
HE  KOCHYTCA  TpPaJWLUOHHBIX  PErHOHOB  HX
KOHLIEHTPUPOBAaHHON JesATenpHOocTH. K mocnenHum
OTHOCSITCSl TPAAULMOHHbIE PErnoHBl He(hTe00buN —
3amagnas Cubups u Ypano-IIoBommkbe Ha KOTOpBIE B
CBOIO ouepenpr npuxomutcs Oonee 80% o00beMOB
passenounoro 6ypenns MCHK.

Hosrie TOTXO/IBI CTHUMYJINPOBAHHS
Te0JOTOpa3BeJOYHBIX paboT ManbIX W CPEOHHUX
He(TeT0OBIBAIOIINX OpTraHM3aIit IOJKHBI
IpeaycMaTpuBaTb  KaKk  HOBBIE  HWHCTPYMEHTHI
CTUMYJIUPOBaHMS, aJaNTUPOBAaHHBIE K  CEKTOpY
MCHK, Ttak n pa3paboTKy HaydHO OOOCHOBAHHBIX
JBFOTHBIX MapaMeTpoOB HAIOTOOOJIOKEHUSI B paMKax,
MPUMEHSIEMbIX HOpMAaTUBHO-IpaBoBoH cuctemsl HI'K.

K Hanboee NIEPCIEKTUBHBIM MEXaHu3MaM
CTUMYJIUPOBAHUSA MCHK, MOXHO OTHECTH
Cleyoume:

e MexaHu3M CHWXEHHsS (OTMEHBI) pPa30BOTO
TIaTeXa 3a MoJIb30BaHKEe HeJIpaMH 10 (PaKTy OTKPBITHS

MECTOPOXKICHUNA TOJIBKO A HEAPONOIb30BaTeNeH
cexkropa MCHK.

*  Mexanusm Beruera 3arpar Ha I'PP us HAIIA
MpeyCMaTpUBAIOIIKi 0oJiee BBICOKHI K03DduiueHT
BBIUCTOB (OMpEesIeTCsS B MPOLEHTaX OT (haKTUUCCKU
MOHECEHHBIX ~ 3aTpar) sl  HEApOIOJb30BaTeseit
cektopa MCHK 1o cpaBHEHHIO C aHAJOTHIHBIM
mapamerpom ais BUHK.

* [lepexox Ha HanoroodJoXXKeHHWE (PUHAHCOBOTO
pesynmprata (HP®) B  mmpokom  auama3oHe
MaKpoIapaMeTpOB, KOTOPHIH IO3BOJIUT OOECIICYHUTH
OKYIIaeMOCTh HHBECTHIIMA B HHBECTUIIMOHHOEMKHE
npoekThl. (cektop MCHK MoxeT cTaTh HTUIOTHBIM
O00BEKTOM II0 TECTUPOBAHUIO IEPEX0ja Ha JaHHYIO
CHCTEMY HAJIOTOO0JIOKEHUS).

Juckyccus, pasBepHyBLIasCs B OTpaciu
OTHOCHTENIFHO  11e1eCO00pa3HOCTH  Hepexoja Ha
HAJIOTO00NIOKeHNEe (DUHAHCOBOTO  pe3yibTaTa II0
cektropy MCHK BrIsiBIIIa KaK MOJOXKUTENbHBIE, TAK U
HETaTUBHBIC  TOCJIEACTBHA  TaKOTO  PEUICHUS.
ITo3uTuBHEIMYU NOcTeACTBUAME Tiepexona Ha HDJI nis
CEKTOpa MAaJIoT0 W CpemHero Om3Heca SBICTCS
BO3MOKHOCTH YCKOPEHHOTO Pa3BUTHS HHBECTUIIIOHHO
eMKUX IIPOEKTOB M KaK CIEACTBHE paCIIUpEHUe
MacmtaboB CBOEH JAEATEIHBHOCTH B COBPEMEHHOM
cHcTeMe HeJpomnob30BaHus [4].

K HeraTuBHBIM HOCNEACTBUSAM CIIEAYET OTHECTH -
COKpallleHHe  JI0OXOAOB  OMJpKeTa  BCJEICTBHUE
3aBBIIIEHUS 3aTPAT — 3TO YACTUYHO CBA3AHO C TE€M, YTO
B Poccnu B HacTosmiee BpeMsi OTCYTCTBYET IPaKTHKA
HAJIOTOBOTO  aJIMHHUCTPHPOBAHUS  (DMHAHCOBOTO
pe3yibTaTta o JIUIIEH3NOHHBIM ydacTKaMm.
COOTBETCTBEHHO, B CPEAHECPOYHON MEPCIIEKTHBE IS
MUHUMH3AIUU OIOPKETHBIX PHCKOB MOXKHO OXKHAATh
BBEZICHUS TAHHON CHCTEMBI HaJIOT000I0KEHHUS TOJIBKO
M0 OTHOIICHHUIO K OTJEIFHBIM MUJIOTHBIM NPOEKTaM.

Ilenecoobpa3sHOCTs  HCIOJIB30BAaHHUS ~ CEKTOpa
MCHK B kadecTBe OJHOTO U3 TaKUX MHUIOTHBIX
MPOEKTOB TECTUPOBAHMS HOBOTO HAJIOTOBOTO pEXHMa
oTpeieNnsercs CIIEYIOLTIMHU 00BEKTHUBHBIMH
00CTOSATETLCTBAMH:

*  MUHUMU3AYUSA OHOONCEMHBIX PUCKO8 - 00BEM
JMOOBIYM CEKTOpa OTHOCHUTENHHO HEOONBIION, dYTO
OTPaHUYMBACT PHCKH B OTHOIICHWH BBITIAJIAOIIAX
JIOXOJIOB OFOIKETa;

*  penpe3eHmMamueHOCMb  MeCmMUposanus -
MCHK paGoraioT BO Bcex He(hTeI00BIBAIOLINX
pernonax Poccun, IMEIOT MECTOPOXKICHHS Ha PAa3HBIX
CTaIUsIX OCBOCHUS, YTO TO3BOJISIET BBICTPOHUTH HA WX
06a3e cuCTeMy MOHHUTOPHHIAa W CPaBHHUTEIBHOTO
aHamM3a 3aTpaT, KadeCTBEHHO ITOTPEHHUPOBATHCA
HaJOTOBBIM OpraHaM B aIMHUHUCTPUPOBAHUU DTHX
3arpar;

*  npocmoma OP2AHU3AYUOHHBIX cxem
mecmuposanust - 'y OonpmmHCTBa cextopa, MCHK
OTCYTCTBYET  BEpPTHKANbHAs  WHTETPAIHi,  4YTO
CYILIECTBEHHO yIpolaeT agMuHucTpupoBanue HOP B
paMKax «HAJOTOBOTO OTOPAKUBAHUS
HedTeno0kIBatoNIIero OM3Heca.

BbIBOJIBI U NIPEIJI0KEHUSI.

B 3axmmroueHny cieryer mo4epkHyTh, YTO MaJIbIA
U cpenHHl OW3HEC CIOCOOCTBYeT  Pa3BHTHIO
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KOHKYPEHTHOH  CpEeIHl, CHIDKCHHIO  CTEIICHH
MOHOTIONIM3AINN He(Tera30BOro KoMIuiekca. B cumry
HeOOJIBIIMX 00BEMOB MTPOM3BOACTBEHHBIX (DOHIOB OH
obnasaer THOKOCTBIO u MOJIBI)KHOCTBIO,
TIO3BOJISIIOILEH OBICTPO MEHSTH cepy NesTelTbHOCTH
WM CHEeIUATM3aluIo. JTO CIOCOOCTBYET aKTHBHOMY

OCBOCHHIO HOBEHIIINX JOCTHIKEHUN HAay4HO-
TEXHHYECKOTO Tmporpecca B HedTemoObIBaromei
OTpAaCIIH.

VYceroitumBoe pa3BUTHE MaJlOTO U CPEOHETO
OomsHeca B chepe HedTemoOBMM W HedTecepBHCa
HY)XKJA€TCsl B IOJUTUYECKOM M 3aKOHOJATEIbHOU
MOJAJEp)KKE CO CTOPOHBI rocymapctBa. Oomas
mapagurMa CTUMYJIHPOBAaHUS €ro Pa3sBUTHA JOJDKHA
IpeyCMaTpUBaTh MNPEAOCTABICHUE 3TOMY OHU3HECY,
MPEXJIe BCEro, PeajbHBIX HUMYIICCTBEHHBIX JBIOT -
HAJIOTOBBIX, KPEIUTHBIX U APyrux. B mro0om mpyrom
cllydae pasBHTHEC MajOro MPEAIPUHUMATECILCTBA B
Poccun OyneT mMMeTh He CHUCTEMHBIM Xapakrtep, U
3aBHCETHh OT PA3HOTO POJa CIyYaHOCTEH.

OO0o3HaueHHBIE B WCCICIOBAHUH MEXaHU3MBI
TOCyIapCTBEHHOTO CTHUMYJINPOBaHHS Pa3BUTHS
CEKTOpa HE3aBUCHMBIX HE(DTSHBIX KOMIAHUH, HA HaII
B3TJIAAN, HamboJiee aKTyalbHBI C ITIO3WIUA KadecTBa
CTUMYJIAPYIOMIETO 3(deKTa W BO3MOXKHOCTEH HX

o00peHus roCyapCcTBOM B Onrxaitiei
MEepCIeKTHBE. DTO TpeOyeT MOCTAaHOBKH CHCTEMHO-
OPHUEHTHPOBAHHBIX HCCIEeI0BaHUI JUIst
COBEPIIEHCTBOBAHUS oOmrei KOHIETIUU u
rnapaMeTpoB OTACIIbHBIX MEXaHHU3MOB
CTUMYJIMPOBAHUS.

[TpuoputeTHEIM SIBIIICTCS ToIIepIKKa
TOCyIapCTBOM TPEHIIa CHCTEMHOTO pedOopMHUpPOBAHUS
CTPYKTYPBI OTPAaciii B 1oJib3y pa3Burus cexropa HHK,
KaK JBIDKYIIEH CHJIBI B CO3JAaHWM KOHKYPEHIIHH,

TIOBBINICHUH 3KOHOMHUYECKOM AaKTUBHOCTH,
obecreyeHNH IpO3pavYHOCTHU 3KOHOMHMKH n
HWHHOBAIITMOHHOI'O pa3BUTHUA He(l)TeZ[OGbIBaIOHleﬁ
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THE CURRENT SITUATION AND THE PROSPECTS OF ECONOMIC DEVELOPMENT IN THE
CONDITIONS OF GLOBALIZATION PROCESSES

Kuw JI.M.
KaHOUOAam eKOHOMIYHUX HAYK,

Odoyenm Kagheopu Komn 1OMEePHUX HAYK Ma eKOHOMIUHOI KiDepHemuKy

Binnuyvruii nayionanenuti azpapruil ynieepcumem

CYYACHHUM CTAH TA IEPCIIEKTUBU PO3BUTKY EKOHOMIKH B YMOBAX
TJIOBAJIIBAIIMHUX ITPOIIECIB

Summary. The article deals with topical issues of the impact of modern globalization processes on the state
and prospects of development of the national economy. The main threats to the development of the national
economy in the context of globalization are systematized. The analysis of identified threats, by which the outlined
threats are presented by the degree of importance: uneven distribution of benefits from globalization,
regionalization of the world economy, growth of international crime, decline in the level of industrial development
of individual countries, increasing dependence, deindustrialization of the economy, mass unemployment, threat of
unemployment activation of international terrorism, threat of introduction of new world fraud schemes. The
scientific and methodological approach to substantiation of prospects of development of the Ukrainian economy
in the conditions of globalization is grounded, based on the assessment of the threats discussed above. The essence
of this approach lies in the separate and significant threats and the proposed indicators of the evaluation of these
threats, which will allow to quantify the level of a particular threat. For the purpose of determining the intervals
for assessing threat data, each such indicator should be assessed on its own scale, but in order to unify the outlined
indicators, each of them should also be evaluated on a qualitative scale, which has four intervals. Thus, if the
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overall level of indicators is found to be very low, then the indicator is desirable and the prospects for the national
economy are broad enough. If the indicator is low, there is a partial impact of threats, that is, a certain indicator is
unsatisfactory, and therefore it is advisable to carry out a detailed analysis of the indicators that are part of the
integrated assessment and to take into account the prospects of national economy that take place. If the indicator
is within the limits of sufficient or high, it is a matter of almost complete or exceptionally complete mismatch of
threat assessment indicators, which causes a devastating impact on the state of the national economy and the
availability of certain prospects in this regard.

Using the proposed approach will allow to detect confidently and in a timely manner the threat from
globalization processes, to investigate its impact and ultimately to eliminate it. This will allow to take full
advantage of the existing prospects of globalization processes.

The scientific novelty of the obtained results is to develop and substantiate a scientific and methodological
approach to identifying the prospects for the development of the national economy, taking into account the
assessment of existing threats to globalization.

Pe3tome. B cTarTi gociiKeHO aKTyanbHI MUTaHHA BIUIMBY Cy4acHHX IJ100aji3amiil HUX MPOIIECiB Ha CTaH Ta
MEPCIIEKTHBH PO3BUTKY HalliOHAIBLHOT eKOHOMIKH. CHCTEeMaTH30BaHO OCHOBHI 3arpO3H PO3BUTKY HalliOHAJIbHOI
CKOHOMIKH B YMOBax riio0anizaiii. 31iiCHeHO aHalli3 BU3HAYCHHX 3arp03, 3a IOTIOMOT0I0 YOr0 OKPECIICHI 3arpo3u
NPE/ICTaBICHO 3a CTYIIEHEM BaroMOCTi: HEPIBHOMIpPHHMI pO3MOALT mepeBar Bix miiodaiizaiii, perioHamizamis
CBITOBOT'O T'OCIIOIapCTBA, 3pOCTAHHS MIXKHAPOIHOI 3T0YMHHOCTI, CIIa]] PiBHS IHAYCTPIATEHOTO PO3BUTKY OKPEMHUX
KpaiH, 3pOCTaHHS 3aJIeKHOCTI, JEIHAyCTpiaizalis eKOHOMIKH, MacoBe Oe3poOiTTs, 3arpo3a HEPiBHOMIPHOCTI
PO3MOAITY pecypciB, aKTHBI3allil MIKHAPOIHOTO TEPOPU3MY, 3arpo3a BIPOBAPKEHHS HOBHX CBITOBHX
Mmaxpancpkux cxeMm. OOIPyHTOBaHO HAYKOBO-METONWYHMH MiIXiZ A0 OOTPYHTYBaHHS NEPCIEKTHB PO3BHUTKY
YKpaiHCBKO1 eKOHOMIKH B YMOBax riio0aizarii, mo 6a3yeTbes Ha OIHI PO3TIITHYTHX BHIIE 3arpo3. CyTh JaHOTO
MiXOMy MOJISATae B BiIOKPEMIICHUX Ta PO3TAIIOBAHUX 3a 3HAUYIICTIO 3arpo3ax Ta 3aIPOIIOHOBAHMX ITOKAa3HUKaX
OIIIHKK JIAHUX 3arpo3, M0 JI03BOJITh B KIMBKICHIM OIIHIII BU3HAYHMTH PiBEHb Ti€l Y iHIIOI 3arpo3u. 3 METOI
BU3HAYCHHS IHTEPBaIiB OL[IHKH JIJAHUX 3arp03 KOJKEH TaKnil NOKa3HHK JOLIJIBHO OLIHIOBATH 32 BJIACHOIO LIKAJIOKO,
asie 3 MeTor0 yHi(iKkalii OKpecIeHnX MOKa3HUKIB KOXKEH 3 HUX JIOPEYHO TAKOXK OLIHIOBATH 32 SIKICHOIO IIKAJIOH0,
sKa Ma€ YOTHPH IHTEepBaiH. TakuM 4MHOM, SKIIO CyMapHHUH piBeHb ITOKa3HUKIB BUSBICHO SIK Ay>K€ HU3bKUH, TO
MOKa3HUK Mae OakaHe 3Ha4YCeHHS Ta MEPCIEKTHBU PO3BUTKY HAIIOHAJIBHOI €KOHOMIKH € JOCTATHBO INUPOKHUMH.
SIKI110 MOKA3HUK 3HAXOUTHCS B 3HAYCHHI HU3BbKHIL, Ma€ MiCIIC YaCTKOBHUI BIUIMB 3arp03, TOOTO MEBHUIT MOKa3HUK
Ma€ He3aJ0BUIbHE 3HAUEHHS, a TOMY JOILIJIBHO ITPOBECTH JETAILHUN aHaII3 MOKA3HUKIB, SIKI YBIMIUIN 1O CKIIaxLy
IHTErpoOBaHOI OIIHKM Ta 3 ypaxyBaHHSIM I[bOTO BHSABUTH IEPCIEKTHBH PO3BUTKY HAI[IOHATHHOI EKOHOMIKH, SKi
MaroTh MicIe. SIKI0 MOKa3HMK 3HAXOMUTHCS B MEXKaxX JOCTaTHIH a00 BUCOKHH, HAEThCA MPO NMPAKTUIHO MOBHY
a00 BUKJIFOYHO IMOBHY HEBIAIMOBIIHICTh IMOKA3HUKIB OI[IHKH 3arpo3, M0 CIPHUYMHIE PYHHIBHHUIA BIUTHB Ha CTaH
HalliOHAILHOT €KOHOMIKH Ta HasiBHICTh NEBHUX MEPCIECKTHB 3 IIbOTO MPUBOLY.

BukopucTaHHsT 3alpOIIOHOBaHOTO MiJXOMY JIO3BOJIMTH BIIEBHEHO Ta CBOEYACHO BHSBUTH 3arpo3y 3 OOKy
rio0arizaniii HUX MpoLEciB, TOCHIAUTH il BIUIMB Ta B KIHIIEBOMY — YCYHYTH. 3a3Ha4yeHe J103BOJIMTh B TIOBHIM Mipi
CKOPHUCTATHUCS ICHYIOUMMH TIEPCIIEKTUBAMH TJ100alTi3aliiiHUX MMPOLECiB.

HaykoBa HOBH3HA OTpPHUMaHUX Pe3yJbTaTiB MOJSArae B po3pollli Ta OOTPYHTYBaHHI HAyKOBO-METOIUYHOTO
MIIX0/1y 10 BUSIBIICHHS IEPCIEKTUB PO3BUTKY HAIIOHAJIBHOT EKOHOMIKH 3 YpaxyBaHHIM OLIIHKH ICHYFOUHX 3arpo3
riobasizanii.

Keywords: globalization, globalization processes, impact of globalization, European integration, threat of
globalization.

Kurouosi cnosa: enobanizayis, enobanizayitini npoyecu, enaug enobanizayii, eepoinmezpayis, 3aeposa
enobanizayii.

HocTranoBka mpobdaemu. B cydacHMX ymoBaX  00’€KTHBHOIO OOCTAaBHHOIO CYYacHOi €KOHOMIYHO
PO3BUTKY HaIllOHAJLHOT E€KOHOMIKH, SKi  CHCTEMH CBITY.
HEyNepe/HKEeHO MOXKHA BH3HAUWTH SK CKJIAJIHI Ta I'mo6Gamizaris HamiOHAIBLHOT E€KOHOMIKM — I

CyNepewInBI,BAXIMBIIIOTO  3HaUYeHHS  HaOyBalOTh
MUTaHHS TOIIYKY MEPCIEKTUB PO3BUTKY HAI[IOHATBHOT
exoHoMiku. IIpn 1pOMY, BUpIIIATBHUMH 3 TO3MI{
OOIPYHTYBaHHSI TaKMX IIEPCIIEKTHB € came CydacHi
npolecH Tiobanizalii, o 3a1al0Th BEKTOP PO3BUTKY
YKpaiHCHKOT EKOHOMIKH B YMOBax ChOTO/ICHHS, & OTXKeE,
Ha TepmMid IUIAaH  BUXOJWTh  HpoOJIeMaTHKa
JOCHIJDKEHHSI CY4acHOTO CTaHy Ta IEpCHEeKTUB
PO3BHUTKY €KOHOMIKM B YMOBax TioOami3amiii HHX
MIPOIIECiB.

SIkmo mpoaHami3yBaTH JAyMKY BYEHHX, SKi
NPUCBATWIIM ~ CBOi  JIOCHIJDKEHHS  TpobiemMam
rnobanizamii, To MOYKHa BiJ3HAYHWTH, M0 MEPEBAKHA
KIJIBKICTH ~ HAYKOBIIIB ~ BBaXKAIOTh  Iiiodamizariro

TaKuil CTaH B3aeMOii B cepi MiXXHAPOIHHUX BiJHOCHH,
SKUH  CYNPOBOJUKYETHCS ~ 3HAYHUM  MOCHIJICHHSM
B3a€EMOBILIUBY Ta B3aEMO3AJIEKHOCTI YUACHUKIB TAKMX
BiIHOCHH.

B cydacHux yMoBax CHOCTEpIraeTbcs 3CYHCHHS
aKICHTIB 3 B3a€MO3AJICKHOCTI YYaCHUKIB CBITOBOI
riobaizanii Ha TEHICHIII TI00aii3alii MONITHKA 1
€KOHOMIKM B  yYMOBax IX  B33a€MO3aJICKHOCTI.
ITo3zutuBHOIO TEHICHITIEI0 riobaizamii €
BCTaHOBJICHHS TiCHHX (piHAHCOBHX 1 iHpOpPMAaLIHHIX
B3a€MOJIIi yYaCHWKIB MDKHapOAHHMX BiZHOCHH, a
HECTIPUSITINBI TEHICHIIIT MOB'A3aHi, B TIEpITy 4Yepry, 3
PO3BUTKOM TiHBOBOI EKOHOMIKM 1 KpHWMiHaNi3aIi€er0
CyCIJILCTBA B  OKpeMHX  KpaiHax. Hacmigku
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robarizamii - 1me B Mepiry 4epry MociabJieHHs poJti
JIep’)KaBH B PETYIIOBAaHHI €KOHOMIYHHX MPOIECiB. 3a
TaKMX YMOB B@KJIMBHM IIOCTA€ MHUTaHHS 3Ba)KCHOI
OIIHKKM 3arpo3 HaIliOHAJbHIA eKOHOMIlli 3 OOKy
robaiizauii  HUX TpoueciB  Ta OOIPYHTYBaHHS
ICHYIOUHX ITEPCIEKTUB.

3a3HaueHe 3yMOBHJIO BUOIp HAYKOBOTO HANPSIMKY
JIAHOTO JIOCHI/DKEHHSI Ta IMIATBEPIKYE AKTYaIbHICTh
MPEICTaBICHOI CTATTI.

AHani3 ocTraHHIX docHiTxkeHb i myOJikauii
IIpoGmemamMu  BUBYEHHS  OCOONMBOCTEH  BILTHBY
rnobami3amifHuX TPOIeciB Ha CTaH HamioOHAJIBHOI
E€KOHOMIKH Ta OOTPYHTYBAaHHS IEPCIEKTHB PO3BHTKY
eKOHOMIKM VYKpaiHH B TaKHMX YMOBaxX B pi3HHX
aCIreKTax BUBYEHHS JIaHOI MpoOIeMaTHKH 3aiiMaeThCs
6arato BueHux Takux dak: Jlemyk B. II., TyapunHCchKa
C.0., KoBamsoBa I'.Il. , Hauin’sa B.O., Kupumor
10. €., T'ynie A. /1., Benenees JI. B., Cespyk 1. M.,
Tpormuuina A. C., Xunenko K., Memko H., ITitens
H.41. ta 6araro iHmwux.

BupinenHss HeBUpilleHMX PpaHille 4YacTHH
3arajbHoi mpolJjieMu. AJie, He3Ba)KalO4u Ha
TPYHTOBHi JAOCJTiKeHH S OKpecJieHol
NnpodIeMaTHKH TA BATOMICTh iCHYI0U0Ir0 HAYKOBOI'0
AOPOOKY 3 LbLOI0 NPHBOIY, OKPeMi aclneKkTH, IOB'
s3aHi 3 OLIHKOI0O 3arpo3 PO3BHTKY €KOHOMIKH B
yMoBax rio0ajizanii Ta okpecieHHI NMepCHeKTHB,
mo 0a3yloThcsl Ha Takiil omiHui, J0CTiIKeHO He
TMOBHICTIO, i e NUTaAHHSA MOTPedy€ y3arajibHEeHHS.

Merta cratTi. MeToro 1aHOT CTaTTi € yTOUHEHHS i

PO3MEXYBaHHS  3arpo3iMBUX  (DaKTOpPiB  BIUIMBY
rmofami3amifHUX TPOLECiB Ha Cy4YacHHA CTaH
CKOHOMIKM Ta PpO3pO0Ka  HAyKOBO-METOIMYHOIO

MiIXomy 10 OOIPYHTYBaHHS IIEPCIIEKTHB DPO3BHUTKY
YKpaiHCBKOI eKOHOMiKM, [0 0a3yeTbcs Ha Takid
OIIIHII.

3a/uIs DOCATHEHHS IIOCTaBJICHOI METH B MeXax
JIOCJTIJPKEHHS BUPILIEHO HACTYIIHI 3aBIaHHs:

® CHUCTEMaTHU30BaHO OCHOBHI 3arpo3H PO3BUTKY
HAIlIOHAJILHOT EKOHOMIKH B YMOBaXx rJio0aizarii;

e 3ifiCHEHO aHali3 BU3HAYEHUX 3arpos3, 3a
JIOTIOMOT'OI0 YOT'0 OKPECJIEHI 3arpo3H HPEICTaBICHO 3a
CTYIIEHEM BaroMocTi;

e OOIpYHTOBaHO HAayKOBO-METOAWYHHN TiIXix
JI0 OOTPYHTYBaHHS IEPCHIEKTUB PO3BUTKY YKPaiHCHKOT
E€KOHOMIKH B yMOBax rioOamizamii, mo 0a3yeTbcs Ha
OLIHIII PO3IJISIHYTUX BHIIE 3arPO3.

Buxsan ocHoBHOTo MaTtepiaiy. OTxe, TOIIBHO
3ayBOKUTH, 10 THTaHHS 3arpo3 HaIiOHAIbHIN
eKOHOMII 3 OOKy CTpPIMKHX TMpOIECiB TioOamizarii
MPHBEPTAJIO yBary BUEHHUX 3a BCiX 4aciB, ajie KOJKEH 3
HAyKOBI[IB TPEACTABJIAB BIACHUU TMOTIAN 10 iX
CHCTEMATH3aIIil.

Hanpuknan, va nymxy B. I1. Jlemyka, no 3arpos
HAIlIOHABHIN €KOHOMIIII 3 OOKY IPOIIeCiB TIo0aizarii
MOXHA  BIJHECTH:  HEJIOTPUMAaHHA  HIPHHLUILY
CIpaBe/UIMBOCTI  NPH  pO3MOJUII  IepeBar  Bif
riobarizanii MK OKpEeMHMH KpaiHaMH Ta Taly3sMHU
HalliOHAILHOT €KOHOMIKH, 3arpo3a Clrajay HOKa3HHKIB
iHAyCTpiamizalii OKpeMux KpaiH, 3arpo3u (piHaHCOBOTO
XapakTepy, BTpayaHHs KOHTPOJIO KEpPiBHUITBOM
KpaiHW HaJ CYCHUIBHUMM TIPOIIECAMH Ta Iepexif

KOHTPOJIbHUX MOBHOBAKEHB JIO 1HIIOT Kpaiau Tomo. [1,
C. 120-121]

Boagnouwac Tynbuunceka C.O. 10 OCHOBHHX
3arpo3 3 00Ky riobaizaii BiTHOCHUTb:
JNCIHIyCTpiai3alifo  CKOHOMIKM Ta  3HWKCHHSA
3alHATOCTI B 0OPOOHMX Tally3sx, 3arpo3u, OB’ sI3aHi i3
30UIBIICHHAM  KUIBKOCTI  0€3poOiTHUX, 3HAYHUM
PO3PHBOM B DIBHSIX OIUIATH Mpalli Pi3HUX KaTeropin
MpaIiBHUKIB B 3allKHOCTI Bif ix KBamidikarmii,
MIOO0ATFHAM  TIOMIJIOM CBITOBOTO TOCIOJApCTBA Ha
perioHnOK3  MOXJIIMBOCTI  BIUIMBY  Ha  TaKy
perionamizamiro [2].

Cxosxoro mormsiy motpumytotses CeBpyk 1. M.,
Tpommuina A. C.[7] Ta Xunenko K., Memko H.[8],
MiKPECITIOI0YN  COI[IaIbHO-CKOHOMIUHHI  XapakTep
ICHYIOUHX 3arpo3.

Bueni KomamboBa I'.Il. Tta /[lamin’sa B.O.
r100aNnbHUM PU3MKOM BHM3HA4arOTh CIPOOM OKpeMHX
CBITOBHX Jep)KaB MiJNOPsAKYBaTd co0i €KOHOMIiuHi
iHTEepecH YKpaiHu K OKpeMoi HalliOHAJFHOI IepKaBH.

KpiM TOro, Ha AyMKy 3a3HAa4E€HHX HAayKOBIIiB,
OJITHA 3 HAaHOUIBIINX 3arpo3 MI00ai3aIiifHAX MMPOIIECiB
IOB’s3aHA 3 MAacOBUM 0e3po0iTTs Ta MOOITBHICTIO
pobouoi cmm. MacoBa Mirpamiss HaceneHHs HaOyBae
ro0aTbHUX PHC 1 IEPETBOPIOEThCA Ha CepHO3HE

JUKEpeno 3aroCTpeHHS COIIaTbHO-EKOHOMIYHOT
cutyarrii B CBITI. [5, c. 236].

Kupunos 10.€. y BracHOMy HayKOBOMY
JOCII/DKEHHI TPOINOHYX pO3MJsIaTd  3arpo3d B

KOHTEKCTI ix kmacuikamii Big vacy BmmBy. Tak,
BYCHHMH  HAMOJAra€ Ha  MOAUIL  3arpo3  Ha
KOPOTKOCTPOKOBI Ta JOBrocTpokoBi. [Ipm mpomy
KOPOTKOCTPOKOBI 3arpO3H CTOCYIOTHCSI 30BHIIIHBOT
3pOCTaHHS Ta MPOCYBAaHHS HAIIOHATEHUX SKOHOMIYHUX
iHTEpeciB y cBiTOBOMY mpocTtopi. Taki 3arpo3u, mepur 3a
BCE, BHHHUKAIOTh BHACIIJIOK TOro, IO (DaKTHYHO B
pe3ysbTaTi  pO3MOALITY IepeBar rioOamizamid HuX
NPOIIECIB  OCHOBHY YacTHHY PpECypCiB OTPUMYIOTh
KpaiHH, 110 MAIOTh JIIEPChKi TTO3MIIIT.

B cBoto uepry Takuii HeclpaBeJIMBUI PO3IMOJILIT
BHUCTYIIa€ NIEPEAyMOBOIO BUHUKHEHHS KOHQIIKTIB [6].

JlopedHo MiAKPECIUTH TaK0X HasSBHICTh TIEBHOTO
KOJIa OIIOCePENKOBAaHHMX 3arpo3, sKi HampsMy He
OB’ sA3aHl 3 €eKOHOMIYHMMU HACTIAKaMM Tiao0aizalrii,
ale Bce X TAaKW CTBOPIOIOTHCS I ii BIUIMBOM Ta
CIPUYMHSIOTh HETATUBHI HACTIIKA B €KOHOMIIIi HAIIO1
JICPKABH.

Cepen HaitOiIbII HEOE3MEYHIX OMOCEPEIKOBAHUX
3arpo3 pi3sHUMH YYEHUMH BUPi3HAIOTHCS:

e  pi3Ka aKTHBi3alisg MIXXHAPOJHOTO TEPOPHU3MY,
3arayibHe 30UTBIIeHHS Horo MacmTabiB i pO3MUpPEHHS
reorpadigHuX paMoK, kibep3mounHHIcTS [3; 10];

e 3pOCTaHHSA MIKHAPOTHOI 3JTOYMHHOCTI, IO
OXOIUTIOE BCE HOBI CepH, BKIIOYAIOUM HE3aKOHHUH
000pOT HAPKOTHYHHUX 3aCO0IB 1 TCHXOTPOIHHX
pedoBuH [4], Tomo.

3aciyroBye Ha yBary HOTJIs, 3T1THO SKOMY iCHY€
KUTbKa OCHOBHHX 3arpo3, SKi ICTOTHO 3HHIXKYIOTh
edeKT, MpUHECeHNH TI00alTi3alliero CyJacHid CBITOBIH
eKoHoMiI [7]:



12 Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 202

| m

- rno0amizalisi MiJCHIIIOE CBITOBE HEPIBHICTS,
30UIBIIYIOYH PO3PHB MIX PIBHAMH JIOXOJIB PI3HHX
KpaiH 1 B pamMKax KOXXHOI okpemoi kpaiHu. Y miit
CUTyalil «... SKIIO BUCOKOPO3BHHEHI JEpXaBH, SKi
BiIUYBAlOTh HAIMLIOK IPOJOBOJILCTBA, XOUYYTh
30epertd CBill piBEHb OKHUTTS, BOHM IIOBHHHI
JornoMaraTu KpaiHam, II0 pO3BHBAIOTECS ... ToMy 1o
TOJIOAHI HEMHHY4Ye KHHYTbCA TyAW, O € ixa 1
Omaromoryaus»;

- B yMOBaX BIIKpUTHX PHHKIB, III0 pO3BUBAIOTHCS,
y pe3ynmpTaTi HecTaui KamitamiB i po®odoi cuim,
BTPa4daOTb KOHKYPEHTHI TIepeBarm 1 3MyIIeHi
JOKJIaJaTH JOJAaTKOBHX 3YCHJb JUId BW)KUBaHHS B
YMOBaXx, 110 3MIHHIJIKCS HE Ha TXHIO KOPUCTb YMOBax;

- 1 Jmd pO3BHHEHHMX, 1 [ KpaiH, 110
PO3BUBAIOTBCSl  CBOTOJHI  XapakTepHa TEHICHIIS
3HW)KEHHS piBHS 3aifHATOCTI B 00poOHMX rany3sx. Ha
OYMKY psgy eKOHOMICTIB, me crae (aKkTopoM
mucOanmaHcy B CKOHOMII, NpH SKOMY BKa3aHe
3HIW)KEHHA  IOBUJIKO  3alOBHIOETHCS  3POCTAHHAM
3aifHATOCTI B chepi MocyT;

- HETaTUBHHMH BIUIMB Ha PO3BUTOK EKOHOMIKH
psiy Jep>kaB MOXKE HaJlaTH €KCIOPT PoOOYMX Miclh B
pe3yabTaTi mepekiany ACsSKUMH (ipMaMH YaCTHHU

CBOiX BUPOOHHYMX MOTYKHOCTEH B KpaiHM 3 HU3bKOIO
oratoro mpani. [linTBepKEHHSAM LBOTO BHUCTYIIAE
Jociimkenns [9];

- cBoOosma mepeMilmieHHs poOoyoi cwiM B
BIICYTHOCTI  aJICKBaTHUX 3aXOMiB OOpoTHOM 3
0e3po0iTTSIM B OKpeMHX KpaiHaX BHUKIMKaE i
3pocTaHHA i 30UTBIICHHS PO3PHBY MK 3apOOITHOIO
IUIaTO0 KBami(piKOBaHMX 1 MEHII KBauli(hiKOBaHHIX
MPaLiBHUKIB, IO TaKOX MOXKE CTaTH MOTCHIIHHUM
JDKEpeIIoM TI00aIbHO1 HecTabIbHOCTI;

- rnobamizamiss ~ TOPOIKYyeE  PHU3UKH 1
HEBU3HAYCHICTh, CTaBUTH LIJHWHA PsA NHTAHb IEpen
KepiBHUKaMHU i MeHeKepaMu HaWOITBIINX
KOpIIOpAIliii: sSK 3HAWTH CBill I[ITLOBHIA CETMEHT, STKUM
YHHOM 3/1HCHIOBATH €KCIIOPT Ha 3apyODKHHH PUHOK,
CKUIBKM I1HBECTyBaTH B BHPOOHHYY cdepy LbOro
PHHKY, /¢ pO3MIIlyBaTH BUPOOHMITBO, SIKi TOBapH i
MTOCTYTH BUPOOATH 1 iH. [7].

Bapro 3a3HAauUMTH,II0O TOITSIM BYEHHX Ha
BHOKPEMJICHHS 3arpo3 HalliOHAJIbHI €KOHOMIII 3 OOKY
mporeciB riobamizamii goctatHRO pi3Hi. Ilimxomm mo
BHOKPEMJICHHS TAKHX 3arpo3 MpeicTaBlIeHI B TaOnuIi
1.

Tabmurg 1
Iixxoam 10 BHOKPeMJEeHHS 3arpo3 HAlliOHAJbHiN eKOHOMIlli 3 00Ky mpoueciB riaodasizamii
3arposu
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Jlemyk B. I1. + + + +
Tymeuunaceka C.O. + + +
Kosasnnosa I'.I1. ta Jlanin s B.O. + +
Kupwunos 1O. €. +

I'ymues A. J1. +

Benenees /1. B. +

Iicepeno.: yzazanoHeno asmopom

Sk BUmHO 3 TaOMI 1, TOTIIS N HA BHOKPEMIICHHS
3arpo3 raodaizarii 10CTaTHBO Pi3Hi.

B yMoBax ChOTOAEHHS BaXKJIUBOIO 3HAYCHHS
HaOyBarOTh MPOOJIEMH OIHKH 3arpo3 Iiodaiizaiii B
HaIllOHANBHIN eKoHOMIlI Ykpainu. Take 3ayBakKeHHs
IPYHTY€ETbCS HAa TOMY, 110 0€3 3Ba)XKEHOT'O Ipolecy
TaKoi OLIIHKM Ta OTPUMaHHS i1 pe3yJbTaTiB HE MOXKHA
TOBOPUTH PO Cy4YaCHHH CTaH, a OTXKE HE JOPEYHO
00IpYHTOBYBaTH MEPCICKTHBH PO3BHUTKY
HaI[iOHAJILHOT €eKOHOMIKH B yMOBax Tio0ai3artii.

Ha nymky aBTopa, IOUUIBHO ISl OLIHKH 3arpo3
HaIllOHANBHIN eKkoHoMimi 3 OoKy riobamizamii HHX

MPOLIECiB BUKOPUCTOBYBATH METOJ MaTEMaTH4HOTO
mojemoBanHg Kenpamna.

Koedimient xopemsmnii Kennmemna (Kendall tau
rank correlation coefficient) BucTymae Miporo
JHIHHOTO 3B'3Ky MK BUIIaJKOBUMH BEJIMUNHAMH, 1110
nepeibayae BUKOPUCTAHHS PAHTIB, SIKI BIANOBINAIOTH
BiJITIOBITHMM YHCEIbHUM 3HaUCHHSIM.

3aJ1s1 1IHOTO IEpI 32 BCE HEOOX1THO PO3NOAIIUTH
3arpo3u. 3ayis I[bOro 0OpaHo 3arposu, y3arajibHEeHi B
Tabmumi 1, AKi JOpPEeYHO MONOBHUTH HACTyITHUMH
3arpo3amu:
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e 3arposa
pecypcis;

® 3arpo3a BIIPOBA/DKCHHS HOBHX CBITOBHX
MIaXpPalChbKUX CXEM.

HeoOxiqHICTh TOTIOBHEHHS MEPETIYCHUX 3arpo3
TMOSICHIOETHCSI HACTYITHUMH O0CTaBHHAMH:

e Trio0amizamifiHi TpolecH, mepIr 3a Bce,
CYNPOBOJIKYIOTHCS BIJICY THICTIO JOTPUMAaHHS
MPYUHINIY €KOHOMIYHOi CIPaBeIJINBOCTI, TOOTO 3a
YMOB TJ00ai3a1ii CrocTepiracThCs YITKUHA PO3MOALIT
Ha edekTuBHI Ta HeeeKTHBHI €KOHOMIKH. B mpomy
ceHci OesmepeyHo BHHHUKAae OO’€KTHBHA 3arposa

HEPIBHOMIpHOCTI PO3MOILTY

HEPIBHOMIPHOCTI PO3MOAIY PECYpCiB HE TUIBKH MiXK
KpaiHamu, ajie i cepen cy0’€KTiB roCofaproBaHHs —
YYaCHUKIB MIXKHApOJHOTO Oi3HECY;

e  CTpIMKI NpOIeCcH MKHAPOIHOT CHIBIIpALli, SKi

CYNPOBOJUKYIOTh  TJI00Ali3allifo, BHUCYBalOTh Ha
MepINiA IJIaH PU3UK MOSBH  ICTOTHO  HOBHX
IaXpalChKUX  CXEM,  PO3MOBCIOJKCHUX  Cepen

YUYaCHHUKIB MDXXHapOJIHOTo Oi3Hecy Ta iX amanrauii 1o
HAIIOHAJIFHOTO CePeIOBHINA.

OxkpecieHi 3arpo3u y3arajibHeHi Ta IpeACTaBICHI
HACTYITHUM 9HHOM (TalI. 2):

Tabmums 2

3arpo3u HalioHaJbLHIl eKoOHOMIlli 3 0Ky ri100anizaniii HUX nponecis

Hanpsm BBy

3arposza

HenotprmaHHS NPUHIUITY €KOHOMIYHOT
CIPaBEIUBOCTI

HEpIBHOMIPHUI PO3MOJIUI ITepeBar BiJt riodasizanii

perioHajiizallisi CBIiTOBOrO roCIo/IapcTBa

3POCTAHHS 3AJICKHOCTI

InmycTpianbHMil 3aHena) IeIKUX Jep)kaB

JICIHyCTPiaTi3allis eKOHOMIKH

craj| piBHsI iIHIyCTPiaJIbHOTO PO3BUTKY OKPEMHX KpalH

3arpo3u 100po0yTy HaCeTICHH

MacoBe 0e3po0iITTs

3arpo3a HepIBHOMIPHOCTI PO3IOALTY PecypciB

3011bIIEeHHS KUIbKICHUX T SIKICHUX O3HAK 37I0YMHHOCTI

3POCTAHHS MDKHAPOTHOT 3I0OUMHHOCTI

3arpo3a BIIPOBAIKCHHS HOBUX CBITOBHX IIaXPaiChKIX
CXEM

AKTHBI3allisl MDKHAPOJTHOTO TEPOPU3MY

Hoicepeno: cknadeno agmopom

B  skocti ekcnepTiB  00paHO  KEpiBHHKIB
BITUM3HSHUX  CyO0’€KTIB  TOCHOJAPIOBAaHHS,  SIKi
3IIICHIOIOTh 30BHILIHBOCKOHOMIYHY JISUTBHICTh, a
OTXKE€ B TOBHIM Mipi BiZluyBalOTh BIUIMB TJI00aii3amii

HHX IPOLIECIB.

Hna BHU3HA4YEHHS JIOCTaTHOCTI piBHS
Y3rOJDKEHOCTI JyMOK €KCIepTiB OyJIo 3acTOCOBaHO
koedinienT koukopaauii Kenganna (tadmn. 3).

Taomuus 3
Matpuus panris
3arposu 1 > EKcréep L 1 5 CyMa paHriB D d2
x1 1 1 2 2 1 7 -20.5 420.25
X2 7 2 1 1 2 13 -14.5 210.25
X3 5 3 4 7 6 25 -2.5 6.25
x4 4 10 3 6 7 30 25 6.25
x5 2 9 6 3 4 24 -3.5 12.25
X6 10 8 7 8 3 36 85 72.25
X7 9 7 8 4 8 36 8.5 72.25
x8 3 4 5 5 5 22 -5.5 30.25
x9 8 6 9 10 10 43 155 240.25
x10 6 5 10 9 9 39 115 132.25
> 55 55 55 55 55 275 12025
Koedimient xomkxopmamii (W) Kengamma € IepeBipka MpaBHIBHOCTI CKJIaJaHHS MaTpPHUIl Ha

MTOKa3HUKOM MHOKHHHOI paHroBoi kopemsimii. W moxe
NpUAMaTH 3HaYeHHS B Jiama3oHi Big 0 qo +1, me W=0
O3Ha4ae TMOBHY BiJICYTHICTH y3TOJUKEHOCTI B OI[IHKAX
Yl Cy/KCHHSIX ekcrepTiB, a W=l — TmOBHY
y3TrOJUKEHICTh. 3a TPaHUYHO JOIYCTUME 3HAa4YCHHS
Koe(ilieHTy KOHKOpJalii mpornonyemo B3sith W=0,5
(cepenHst y3romKeHICTb JyMOK €KCIEPTiB).
ae

d = Yxij - er:lﬁ% Yxij - 27.5

OCHOBI 00YHCIICHHA KOHTPOJIBHOT CyMU:

1 1+10)1
ZXi]_:( +2n)n:( +20) 0:55

Y ngaHOMy BUNAQAKY 3arpo3d HaIliOHAIbHIN
eKoHOMII 3 OoKy riofami3amifHUX TIpoLeciB 3a
3HAYUMICTIO  PO3MOJUIMINCS  HACTYITHAM  YHUHOM

(tabin.4).
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Tabmuus 4
Po3ramyBaHHsd 3arpo3 3a 3HAYMMICTIO
3arposa Cyma pasriB
x1 HepIBHOMIPHHUIA PO3HOJIUI IIepeBar Bij riobasmizari 7
X2 perioHasi3allist CBITOBOTO roCIoiapcTBa 13
x8 3pOCTaHHs MDKHaPOIHOT 37I0YMHHOCTI 22
x5 criaj piBHs iHIyCTPiaJIbHOTO PO3BUTKY OKPEMHX KpaiH 24
x3 3POCTAHHS 3AJICKHOCTI 25
x4 JIeIHIyCTpialti3alisi eKOHOMIKH 30
X6 MacoBe 0e3po0ITTs 36
X7 3arpo3a HepiBHOMIPHOCTI PO3IOALITY pecypciB 36
x10 AKTHBI3AIisI MDKHAPOTHOTO TEPOPU3MY 39
X9 3arpo3a BIPOBADKCHHS HOBHX CBITOBHX ITTaXPaHChKUX CXEM 43
IIpoBenemMo  OIHKY  CEpelHBOTO  CTYNEHS 12 « 1202.5
X2=5010(10+1) ~ 2624

Y3TOKEHOCTI TyMOK BCiX €KCIIEPTiB 3a JIOTIOMOTOIO
Koe]ilieHTy KOHKOPIAIIii:

128

W= m2(n3-n)

ae S=1202.5,n=10,m=5

_ 5122-1202.5 — 0583

(103-10)

W = 0.583 roBopuTh NMpO HASBHICTH CEPEIHBOTO
CTYTEHS y3TOKEHOCTI JyMOK €KCIIEPTiB.

Hus OIIiHKH 3HAYYIIOCTI KoedirieaTa
KOHKOPAALIl CKOPUCTAEMOCS KPUTEPIEM Y3TOIKEHHS
[Tipcona:

12S

x2 :W (3.2)

¥2 TOpIBHAEMO 3 TaOMMYHUM 3HAYCHHSIM IS
yucna cryneHiB ceoboau K = n-1 = 10-1 = 9 i1 npu
3amaHoMy piBHi 3HauycTi o = 0.05

OCKIBKH (2 po3paxoBaHuii 26.24 > TabIMYHOTO
(16.9), To W = 0.583 BennumnHa HE BUIIAIKOBA, & TOMY
OTpUMAaHi pe3yNbTaTd MAaKTb CCHC 1 MOXYTh
BUKOPUCTOBYBATUCS B MOJANBIINX JOCIIHKSHHSIX.

Omxe B KOHTGKCTI HaHOTO  JOCIIDKCHHS
OOTPYHTOBAHO 3arpo3HW HaIllOHAJIBHIH EKOHOMIIi 3
00Ky rnobanizaliiHUX IPOLECIiB Ta 3a JONOMOTOI0
MeTony KopemsuidHoro —aHamizy Kenmamma —
PO3TAaIIOBaHO BiJOKPEMJICHI 3arpO3u 3a 3HAYUMICTIO.

OkpiM TOro B  CTaTTi  3alpOIOHOBAHO
BUKOPHCTOBYBATH ITOKa3HUKH OLIIHKHU JaHUX 3arpo3, 3a
JIOIIOMOrOK0  SIKUX MOJKHA B KIJIBKICHIM  omiHmi
BH3HAYHTH PiBEHB Ti€l UM iHIIOI 3arpo3u (Tadi..s).

CaMe Taki TOKa3HWUKM 3/aTHI B MOBHIM Mipi
BHCBITJINTH pEallbHUA CTaH 3arpo3 B Tid 4M 1HIIIN
chepi Ta BUCTYHOHTH MIATPYHTSAM JJIs PO3POOKH
NOJANBINMX  33aXONiB  HIONO  YCYHEHHA  abo
NOM’SIKIICHHSI HETaTHBHOTO BIUIMBY TaKUX 3arpo3.

Tabmuus 5

IToxa3HMKH OLIHKHU 3arpo3 HALIOHAJIBHIN exoHOMILI 3 60Ky rio6aizauiii HUX npouecis
(3amponoHOBAaHO ABTOPOM)

3arpoza TToKa3HKK OIIHKA
. L . I[pornoHyeThest BBECTH 10 00Iry MTOKa3HUK EKOHOMIYHOT CITPpaBeIMBOCTI
HEPIBHOMIPHHUIA PO3MOJILT POTIOHYE? e Ty ) NPaBeLTn A
I11 . - KOYKHOT KpaiHH, SIKUii OM po3paxoByBaBCs SIK BIJHOILICHHS TIepeBar BiJl y4acTi B
niepeBar Bij riio0atizartii O .
riodatizaniifHuX mporecax JIo BUTPAT Ha TaKy y4acThb B TPOIIOBOMY BHpasi
perioHati3alist CBITOBOTO . . A .
2 [NporoHyeThest BBECTH 10 00Iry MOKa3HUK PeTioHANI3alIil OKpeMoi epkaBr
TOCIO/IapCTBa
[g| 3pocTaHms MbKHapogHOi | IIporoHyeThest BUKOpHCTOBYBaTH O(illiifHI CTATUCTHYHI IaHi 3 IIOT0 MPHUBOJLY IS
3JI0YMHHOCTI PO3paxyHKy MOKa3HHUKa MiXKHAPOIHOT 37I0YMHHOCTI OKPEMOI JiepKaBr
5| cran piBHS iHgycTpiabHOTO | [IPONOHYETHCS BUKOPHCTOBYBATH B SIKOCTI IIOKa3HHKA 1HLyCTPIaJIbHOTO PO3BUTKY —
PO3BUTKY OKPEMHX KpaiH nokazHuk BBI1
. ITporoHyeThCsl BUKOPHCTOBYBATH IOKa3HHUK HE3AICHKHOCTI, SIKUH 01
113 3pPOCTaHHS 3aJICKHOCTL

pO3paxoByBaBcs SIK BiTHOMIEHHS 00CATY EKCIIOPTY A0 00CSTY IMIOPTY

14 | neinmycTpianizariis eKOHOMIKH

IponoHyeThCS BUKOPHCTOBYBATH B SIKOCTI IIOKA3HMKA 1HTYCTPiaIbHOTO PO3BUTKY —

nokasHuk BBIT

116 MacoBe 0e3po0iTTs [IponoHyeThCS BUKOPIICTOBYBATH B SIKOCTI TIOKA3HHKA — KOSIIlieHT 6e3p0o0iTTS
7| 3arposa Hﬁ'}piBHOMipH'OCTi IIponoHyeThCst BUKOPHUCTOBYBATH TOKA3HHK pecypco3abe3nedeHOCTi OKpeMoi
PO3MOITy pecypciB KpaiHu
aKTHBI3aIlis] MKHAPOTHOTO . . .
110 TepopU3MY IponoHyeThCS BUKOPUCTOBYBATH IMTOKA3HUK 1HWBITyaIbHOTO IHAEKCY TEPOPU3MY

119

CBITOBUX HIaXpaﬁCI:KHX CXEM

3arpo3a BIpoBapKeHHs: HOBHX | [IporoHyeThest BBECTH 70 00Iry MOKa3HHMK, KU OM Oa3yBaBCsl Ha BUSHAYCHHI PiBHS
TiHi3a1i1 eKOHOMIKH B KOHTEKCTI MDKHAPOJHHX (piHAHCOBHUX Orepariii
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3 METOI0 BHU3HAYEHHS IHTEPBATIB OIIHKH JaHHUX
3arpo3 KOXEH TaKui MOKa3HUK JIOIIHHO OIIHIOBATH 32
BIaCHOIO IIKajJolo, aje 3 MeTol yHidikarii

OKPECJICHUX TTOKA3HUKIB KOXKEH 3 HUX JOPESIHO TAKOX
OL[IHIOBAaTH 3a SIKICHOIO INKANOK, sKa Ma€ YOTHUPH
iHTepBany (Tabm..6).

Ta6muus 6

IIkama iHTEepHpeTanii NOKA3HUKIB OIIHKY 3arp03 HalioHAIbHIll ekoHOMII
3 00Ky ruodaJisauiii HUX nmpoueciB

Ne 3\im PiBeHb OLIHKK
1 Jyxe Hu3bKHil
2 Husbkuii
3 JocrartHiii
4 Bucokwii

Sk BuAHO 3 TabnHIli 6, iCHYe YOTHPH IHTEPBAJIH
JUIL OIIIHKH 3arpo3 HaIliOHAJIBhHIA €KOHOMIIi 3 OOKy
riiobaizamii HUX MPOIIECiB, a OTKE iCHYE MOXKIIHBICTh
BH3HAYCHHS 3araJbHOTO PiBHA 3arpo3.

Takum  4YWHOM, SKIIO CYMapHHH  piBEHb
MOKAa3HUKIB BUSABJICHO SK AY)Ke HU3BKHU, TO MMOKA3HUK
Mae OaxaHe 3HAYEHHS Ta IEPCHEKTUBU DPO3BHUTKY
HalliOHAJILHOT €eKOHOMIKH € JJOCTaTHBO HIMPOKUMH.

SIKII0 TMOKAa3HUK 3HAXOMUTHCS B  3HAUYCHHI
HU3BKUH, Ma€ MICIIC YAaCTKOBUI BILUIUB 3arpo3, TOOTO
NIeBHUI1 IOKa3HUK Ma€ He3a10BIIbHE 3HAYCHHS, & TOMY
JIOLITBHO MTPOBECTH JICTAILHUM aHAaJi3 TIOKA3HHUKIB, SIKI
VBTN 1O CKJIaay IHTETPOBaHOI OLIHKA Ta 3

ypaxyBaHHSM I[bOT'O BUSBUTH MEPCICKTHUBH PO3BUTKY
HaIlOHAJBbHOI EKOHOMIKH, SIKI MAfOTh MICIIE.

SIKIIO TTOKA3HUK 3HAXOAUTLCSA B MEXKaX JTOCTATHIN
ab0 BHCOKHH, WIETHCS MPO MPAKTHYHO MOBHY abo
BHKITIOYHO ITOBHY HEBIIIIOBIIHICTH MIOKA3HUKIB OLIHKA
3arpo3, L0 CHPHYMHSAE PYWHIBHUN BIUIMB Ha CTaH

HAIlIOHAJIFHOI CKOHOMIKM Ta HAasBHICTh IIEBHHUX
HEPCIEKTHB 3 I[bOTO MPUBO/IY.

TakuM YHHOM MOXKHA HaJaTH HAYKOBO -
METOIMYHMH MAXIA 110 BUSBICHHS MEPCIEKTHUB
PO3BUTKY HAIlIOHAJTBHOI CKOHOMIKH B  yMOBax

riobanizanii (puc. 1.)

1. Quingka sarpes 3a 3aNpoNeHOBAHHMH NMOKATHHKAMH

2. Ananis OTPHMAHHY Pe3YIbTATIE

R

3. MigburTa MTeyMKIE B iHTerpaniiiHoMy NoKasHAKY T4 3BPTAHHA 0 IIKATH
3 METOH BH3HAYEHHA PiBEHA 3arpo3
¥ ¥ ¥
Brcopmi Hasermit JocTarmiet Jovze
HHEEHE
) ) ¥
He BigmoBITAE BHMOTAM . ]
BianmoEizae
- T d BHMOTAM —
e . N TMEPCMEKTHEN
] AHaTISYETHCA NOKATHHE, AKHHA 0TPHMAE _ mHpoki 3a
HeIATOELTEHE SHAYEHHA, po3poiIANTECH PeKOMERTANIT Ecina
3304719 YCyHeHHH JaHol 3arposn. 3 ypaxysaHHAM
323HAYEHOTO EiIKPHEAETRCA MOBHEH CHEKTP NEPCIEKTHE
. vy

Puc. 1. Haykogo-memoouyHutl nioxio 00 8Us1eHHs NePCReKmu8 po36umKy HayioHAIbHOT
EeKOHOMIKU 8 YMOBAX 2n00anizayii
Licepeno: po3pobneno ma 3anponoHo8aAHO A8MOpPoOM
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3arpornoHoBaHUi MigXia Oe3MepedHo CIpUsITHME
PO3LIMPEHHIO  MOXJIMBOTO  CHEKTPY IEPCIEKTUB
HalliOHAIbHOI E€KOHOMIKM B KOHTEKCTI CTPIMKHX
ro0atizamiiHuX IPOIIECIB.

BucnoBkn i mpomo3umii. CyuacHi riobamizamiii
NpolecH € B TEBHIH Mipi CKJIQIHUMH, JOCTATHBO
CYHNEepEewIMBIMH Ta HEOJHO3HAuHMMH. OKpeciicHe
3YMOBIIIOE  BiJICYTHICTh €IWHOTO TIOTJISAAY Ha Te,
HACKUTBKM KOPHCHA I YKPaiHChKOI E€KOHOMIKH
cydyacHa ryobamzamis. [IpoTe, Baroma JacTka BYCHHX,
BCE )X TakH, CXOAATHCSA B AyMKax, IO TIoOamizaiis €
HEBIZIBOPOTHUM Ta MO3UTUBHUM SBHIIEM, aJI€ 32 YMOBHU
e()eKTHBHOT'0 KepyBaHHs 3arpo3aMH, sIKi il mpuTaMaHHi.

B nmaniii crarti aBTOpoM W NPHHAHATO CIIpoOy
3pOOUTH NEBHUI KPOK B JAHOMY HAIPsIMi.

BukopucranHs ~ 3amporoHOBaHOTO ninxony
JIO3BOJIUTDH BIIEBHEHO Ta CBOEYACHO BUSIBUTH 3arpo3sy 3
00Ky Tiobaitizariiii HUX MpOLECiB, TOCITIIUTH ii BIIMB Ta
B KIHIIEBOMY — YCYHYTH. 3a3HaueHe 103BOJIUTH B TIOBHIH
Mipi  CKOpHCTaTHCS  ICHYIOUMMH  TEPCICKTHBAMH
rio0ari3amiii HUX IpOLECiB, 10 SKUX MOXKHA BITHECTH:

e piolaimizalis Hamae MOXKIMBICTH MOOLTI3amil
3HaYHOTO 00csATYy (PiHAHCOBHX pecypciB, GopMyrodn
CIPHUATIMBI Ul IHBECTOPIB YMOBH, IO JO3BOJHTH
BUKOPDHCTOBYBaTH OUIbIl  MIMpOKMH  (iHAHCOBUI
IHCTpYMEHTapii Ha 3pOCTaHHI KIIbKOCTI PUHKIB;

® MepefoBl  TEXHOJOTii  pi3KO  CKOPOTATH
TPaHCIIOPTHI, TEJNEKOMYHIKaIlliHI Ta pPO3paxyHKOBI
BUTpaTH, TMOJIETIIYIOYH TIJI00aJbHY  IHTErpario
HaIllOHAJIFHUX PUHKIB;

e Tio0anizalis 3HWKYE YUCICHHI 0OMEXEHHS, B
TOMY YHCIi Ha MEpeMIlIeHHs Tparli i KamiTany depes
KOp/IOHH;

e KpalHM, IO PO3BHUBAIOTHCS 3AIYyYArOTHCS IO
CBITOBOi BUPOOHHMYMI MpoLeC uepe3 IisUIbHICTH
TPaHCHAIIOHAJILHUX KOMITAHIH;

® BHMHUKHYTH HOBI po00Yi Miclisl y BUPOOHMYIH 1
HeBUpPOOHHUUIN chepax, B o0macti iHboOpMaIiHHOT
TEXHOJIOTIT;

® pO3UIMPHUTBCA  JOCTYN 10  iH(popmanii,
CY4YacHMM HayKOBO-TEXHIYHUM PO3poOKam;

®  TI/IBUIIUTKCS XUTTEBUH PiBEHb, BINOYICTHCS
BiTHOCHE IIOJIMIIEHHS COI[ialbHUX TIOKAa3HUKIB Y
OLTBIIOCTI PETIOHIB CBITY;

e Bcryn a0 COT 3meHmmuTh Oap'epu mims
IMITOPTY;

e BigOymeTscs pi3ke 3pOCTaHHA  BapTOCTI
MPOMHUCIOBUX TEXHOJIOTIYHUX JOCIHIIKEeHb, TaK SIK
riobamizamis TOPKHETHCA MPOMHCIOBICTh, OCOOIMBO
HAYKOMICTKi 1 BHCOKOTEXHOJIOTIYHI Taiy3i; 3'SBUTHCS
MOJKIIHBICTh JUISL HAaIlOHAJIBHUX KyJbTYp
CENIEKTUBHOI0 BHOIPKOBOTO CIPHUHHATTS 1 OCBOEHHS
HOBOTO JTOCBily IHIIWX OUBLTI3AMIH [6].

HaykoBa HOBHM3HAa OTpPUMaHHX pe3yJbTaTiB
MOJISITa€ B PO3pOO0I Ta OOIPYHTYBaHHI HAayKOBO-

METOAMYHOTO MiAXOAY JO BHSBICHHS IE€PCHEKTUB
PO3BUTKY HAalliOHAIBGHOI €KOHOMIKM 3 ypaxyBaHHSIM
OLIIHKH ICHYIOUHMX 3arpo3 riobaiizarii.

Ilpu npoMy B SKOCTI HampsMy MOJAJbIINX
JOCHTIKCHb ~ JTOPEYHO  3a3HAYUTH  HEOOXITHICTH
pO3pOOKHM  pEKOMEHAAlid MO0  KUIBKICHOTO
00YHCIIeHHS OKPECICHHUX B JaHii CTATTI IIOKA3HUKIB.
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Summary. An analytical review of scientific research of foreign scientists on realization of the digital
transformation trend is conducted, a series of regulatory acts concerning digital changes in Ukraine and the
experience of modelling individual risks of digital transformation. It is substantiated that the implementation of
digitalization into economy creates a number of threats, the main of which is an increase in the level of cybercrime.
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Introduction. Relevance of the topic. The world
has entered a new era of digital globalization which is
defined by continuous data flows that contain
information, knowledge, ideas and innovations.
Developed countries, having completed
industrialization, are successfully digitalizing their
economies, accelerating the development of innovative
technologies where artificial intelligence, automation
and digital platforms dominate.

The realization of information and communication
opportunities and advantages of the latest technologies,
the need to acquire leading positions and strengthen the
competitiveness of economic sectors in a globalized
digital world require the government's prudent policy
on digitalization, liberalization of regulation,
adaptation of the regulatory framework, stimulation of
investment for the digital economy promotion with
account for their own traditions and relying on the
scientific basis of theories and concepts of economic
development.

Literature review. The issues of the digital
economy formation, its implications for the society and
state, the realization of the digital transformation trend
have become the object of scientific research of foreign
scientists, experts of the international digital economy
and society index [18-20].

In Ukraine, the issues of digital changes are
implemented in the order of the Cabinet of Ministers:
"On Approval of the Concept of Development of the
Digital Economy and Society of Ukraine for 2018-2020
and Approval of the Plan of Measures for its
Implementation" of January 17, 2018 Ne67-p [13] and
the resolution of the Cabinet of Ministers "Some Issues
of Digital Development" of January 30, 2019 Ne56 [4].
The creation of conditions for the digital economy
development is enshrined in the draft law "On the
Digital Agenda of Ukraine" [17]. In November 2018,
the law of Ukraine "On Electronic Trust Services"
came into force, aimed at reforming the regulatory
framework in the field of digital signatures which
makes it possible to accelerate the development of the
digital economy with compulsory digital participation
[12].

Among domestic scientists, O. Vinnyk [1], N.
Kraus, O. Goloborodko and K. Kraus [9], V.
Lyashenko [11], M. Rudenko [14], N.Tkachuk [15]
paid attention to the investigated problems and threats
of digitalization. Modelling of individual risks of
digitalization is investigated in the works [1, 3, 6-8, 15-
16, 21].

However, we believe that further research on
modelling of threats of economy digitalization is
needed.

Purpose. The aim of the work is to model
problems that may arise in the process of digital
transformation of the economy in Ukraine.

Results. Economy digitalization is interpreted by
scientists T. Yudina and I.Tushkanov in the narrow and
broad sense. In particular, in the narrow sense, it means
creating at different levels of economy (global, mega,
macro, meso, micro, nano) information and digital
platforms and operators, due to which various tasks can

be solved, including strategic ones: the development of
medicine, science, education, transport, new
industrialization, state regulation of the economy; in the
broad sense it is a change in the nature of industrial or
economic relations, a change of their subjective and
objective orientation [18]. During the digital
transformation, the productive forces of society and
(or) factors of production get changed.

In the research of M.Rudenko the multifaceted
nature of the category "digitalization" is interpreted
from four positions — of the state, scientists,
practitioners (entrepreneurs) and the society, since the
definition of the foregoing concept varies greatly
depending on the scope of its application, the category
of people who suggested the definition and the ultimate
aim of suggesting it [14]. Digitalization is saturation of
the physical world with electronic and digital devices,
means, systems and establishment of electronic
communication traffic between them, which actually
makes integrated interaction of the virtual and physical
possible, i.e. creates cyberphysical space [13].

Society sees digitalization as a completely new
paradigm of state development, based on the day-to-
day and ubiquitous use of digital technologies with
digital competencies being necessarily available, which
will bring about revolutionary changes and formation
of the digital society.

The analysis of the scientific literature suggests
that the specificity of the interpretation of the definition
"digitalization” is conditioned by the subject providing
the definition, which causes ambiguity in the
understanding of the concept under study and
emphasizes the controversy of certain provisions and
statements.

Economy digitalization  provides effective
bilateral interaction between the state, society, business
and person by means of digital technologies, if all the
participants of communication have the appropriate
digital competencies.

The digital economy is inextricably linked to the
existence of the information society. The term
"information society" is based on the statement that
quantitative changes in the sphere of information have
led to the emergence of a qualitatively new type of
social order — the information society.

According to D. Lyon, the main characteristics of
the information society are as follows:

e in the technical sphere — implementation of
information technologies into all spheres of production,
economic and business life, into the system of
education and everyday life;

e in the social sphere — under the influence of
information a new, information consciousness is
formed, the quality of life is changing;

e in the economic sphere — information turns
into a major resource, becomes a source of added value
and employment;

e in the political sphere — freedom of access to
information is the basis of the political process, of the
principles of pluralism and democracy;
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e in the cultural sphere — formation of
appropriate norms and values that meet the
requirements of an individual and democracy [10].

Digitalization should be seen as a tool, not a goal
in itself. Under a systematic state approach, "digital"
technologies will stimulate the development of an open
information society as one of the essential factors for
increasing productivity, economic growth, job creation,
and improving the quality of life of Ukrainian citizens
[17].

“Digital” technologies are necessary to increase
the efficiency of Ukrainian industry, and in some
sectors they are becoming the basis of product and
production strategies. Their transformative power
changes traditional business models, manufacturing
chains and leads to the emergence of new products and
innovations.

Digitalization has a positive social character for
Ukraine, as it focuses on improving of the quality of
social security infrastructure, quality of social services,
organizing of transparency and targeting of social
assistance, and reducing costs [17].

Digitalization is rapidly penetrating into the daily
lives of people as well as providing new opportunities
for all sectors of the economy of Ukraine in terms of
modernization of working and management methods,
changing manufacturing cycles and logistics.

A significant problem that appeared with the onset
of digital transformation and will intensify over time is
cybercrime. Scientists conditionally divide computer
crimes into two main groups according to the
classification attribute of the category of access to
computer equipment: 1) internal users; 2) external
users, where the user is the subject that accesses the
information system or the intermediary to obtain the
information he needs to use [5].

Simultaneously with the spreading use of Internet
technologies, the threat of violations aimed at hacking,
theft of personal information, blocking of information
services, blackmail, fraud etc. is proportionally
increasing. This is due to a number of reasons,

including increased trust in electronic data processing
tools, expansion of the range of subjects involved in
information relations in the global network, increased
number of various services, transition to servicing of
banking institutions. Various schemes are being spread
on the Internet today, aimed at obtaining money from
inexperienced and trusting users of online stores,
virtual auctions, dating sites and more. Usually, this
type of fraud is used by websites that resemble well-
known international resources visually and by name.
However, unlike well-reputed brands, you can hardly
expect to get a product ordered or a refund from them.
The reason for using such resources is the desire to get
an order at an extremely low price. Sometimes,
violators also use the opposite qualities of a person,
creating a dummy site for a charitable foundation or
boarding school [5].

With the spread of technologies, the nature of
crimes has changed. Previously, most of them were
plastic card frauds, but now there is a real boom in the
field of online payments. The most professional
hackers have already turned to thievery through client-
banks (remote banking systems). Card fraud takes
second place, whereas the number of thefts from
company accounts or e-wallets is increasing [17].

Determining the current state of cybercrime in
Ukraine, we can note that it, like any other social
phenomenon, is subject to the prediction with the help
of certain indicators that reflect its quantitative and
qualitative characteristics. Such assessment and
modelling can be done through the analysis of such
indicators of cybercrime prevalence in Ukraine as: its
level, geography, structure, dynamics, etc.

Concerning the level of cybercrime and its
dynamics it should be noted that in 2009 there were 217
crimes registered in Ukraine in the field of use of
electronic computing machines (computers), systems
and computer networks, and telecommunication
networks, in 2010 — 190, in 2011 — 131, in 2012 — 138,
in 2013 — 595, in 2014 — 443, in 2015 — 598, in 2016 —
865, in 2017 — 2573, in January-August of 2018 — 1885
crime cases (Fig.1).
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Figure 1 — Cybercrime in Ukraine
The proportion of cybercrime in the total number A significant increase in the number of

of registered crimes is 0.05% of the total number of
registered crime cases in 2009, 0.04% — in 2010, 0.03%
—in 2011, 0.03% —in 2012, 0.11 % — in 2013, 0.08% —
in 2014, 0.11% — in 2015, 0.15% — in 2016, 0.49% — in
2017 and 0.51% of crimes reported in January-August
of 2018 [8].

cybercrimes registered in 2013 is attributed to the fact
that "the increase of this type of crime is caused by the
annual growth of the number of Internet resource users
in Ukraine" [6].

As we can see from the obtained statistics on
crime, theres is a significant positive increase in
cybercrime (Fig.2).
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Figure 2 — Cybercrime forecasting in Ukraine

Taking into account the determination coefficient
(R?), we can come to the conclusion that this prediction
may be considered reliable.

Another equally important step is to identify the
types of cybercrime that will carry the greatest danger.
For this the method of ABC analysis is used in the
research.

To solve this problem an ABC analysis is
conducted by the sum method on the basis of the report
of Cyber Police of Ukraine concerning cybercrime
cases during 2018. The results are summarized in the
table (Fig. 3).
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Figure 3 — ABC analysis of cybercrime cases
OS* — share of the object from the total number
OC* — contribution of the object to the total result
Figure 4 presents the ABC curve that graphically
interprets the division of cybercrimes into groups.
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Figure 4 — Graphic result of 4BC analysis

Summarizing the obtained results, we can note
that the most vulnerable is the field of payment
systems. The implementation of countermeasures in it
can reduce the number of cybercrimes by almost 40%
of all possible.

We believe that digitalization of economy will
increase cybercrime growth. After all, most of the
population, institutions, companies and organizations
will start to switch to full digital support, that is, they
will store basic information in the digital space and on
servers.

Nowadays Ukraine is actively fighting this
problem, an authorized body — the Cyber Police of
Ukraine — has been created. At present, it performs such
functions as: implementation of state policy in the
sphere of countering cybercrime; early informing of the
population about the emergence of the latest
cybercrimes; implementation of software for

systematization and analysis of information concerning
cyber incidents, cyber threats and cybercrimes;
responding to requests from foreign partners coming
through the channels of the national round-the-clock
network of contact points; participation in further
training of police officers on the use of computer
technologies in countering crime; participation in
international operations and cooperation in real time;
support of the activities of the network of contact points
between 90 countries of the world; countering
cybercrimes.

For the future we propose to improve Ukraine’s
national system of cybersecurity, so that it could:

e provide a front line of defence against cyber
threats by increasing general situational awareness of
incidents, vulnerabilities and threats in public
institutions, at critical infrastructure objects and in the
public segment;
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e prevent intrusion by sharing information and
implementing countermeasures that can reduce current
vulnerabilities;

e protect against the full range of threats by
enhancing  counterintelligence and intelligence
capabilities;

e strengthen cybersecurity through educational,
media civic initiatives;

e encourage and provide cybersecurity
trainings, research and development in the field of
cybersecurity.

So, having modelled the implementation of
digitalization into the economy, we can conclude that
Ukraine will suffer from an increase in cybercrime.

With the total economy digitalization, the growth
of cybercrime will accelerate, so, according to our
forecasts, in 2019 the number of cybercrime cases can
reach the mark of 9000. The main violations among
them are crimes in the field of payment systems (about
40%). Therefore, security measures have to be
improved in this sphere to reduce cybercrime.

Improving of e-commerce security and
cybersecurity (countering sellers, coders, stealing
databases, etc.) also remains urgent.

Conclusions. The analysis of the scientific
literature suggests that the specificity of the
interpretation of the definition "digitalization” is
conditioned by the subject providing the definition,
which causes ambiguity in the understanding of the
concept under study and emphasizes the controversy of
certain provisions and statements.

Digitalization makes it possible to accelerate
innovation, support start-ups, teach the basics of
programming to everyone interested, implement digital
technology into the branches of economy. The
implementation of all conditions mentioned above will
increase the productivity of the entire economic system
of the state and gain additional competitive advantages
in the globalized digital world.

Digitalization of the economy provides effective
bilateral interaction between the state, society, business
and person by means of digital technologies, if all the
participants of communication have the appropriate
digital competencies.

In our research we substantiated that the
implementation of digitalization into economy causes a
number of problems and risks, the main of which, in
our opinion, is an increase in the level of cybercrime.

The implementation of digital and information
technologies into everyday life and economy causes a
gradual increase in cybercrime, as evidenced by the
results of our research.

With the total economy digitalization, the growth
of cybercrime will accelerate, so, according to our
forecasts, in 2019 cybercrime can reach the mark of
9000.

The main violations among cybercrimes are
crimes in the field of payment systems (about 40%).
Therefore, security measures have to be improved in
this sphere to reduce cybercrime.

Improving of e-commerce security and
cybersecurity (countering sellers, coders, stealing
databases, etc.) also remains urgent.
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Summary. The article presents the interpretation of epistemology of the concept of the market in the form of
a certain concept, which allows to define its role, functions, laws of its functioning in the sense that it can be used
by society to solve certain problems and accomplish tasks. The epistemology of the market is based on a
fundamental position — civilizational development took place on the basis of a fundamental transformation of the
role of the market, when it evolved from a simple exchange to the acquisition of the role of the determining factor
of socio-economic relations. From this it follows an axiomatic assertion that the state of the market not only
determines the perfection and /or efficiency of exchange, but also the content of socio-economic relations and the
state of society, since the market economy has led to qualitative changes in the economic development of mankind.

The study found that historically the market has gone from its initial states, on the basis of which a market
economy was formed to a market economy of the capitalist type. In turn, as the post-industrial society becomes
established, the capitalist-type market is objectively transformed into a post-industrial one. Each historical epoch
is characterized by its own condition and features of the market, where not only the forms and types of such, but
also the criteria of the effectiveness of market exchange, principles and laws of functioning of such, etc. will be
different. This approach seems quite versatile and characteristic for understanding the specified institute at all
stages of civilization development. Hence, just as in the Middle Ages or Industrialism, the modern stage of a
developed society requires a description of the post-industrial market as a goal of possible development.

AHHOTaIIl/ISI. B cratbe MpCACTaBJICHa MHTEPIIPECTALIA THOCCOJIOTUN NOHATUC PBIHOK B BUAC onpez[eneHHoﬁ
KOHICIIIINH, 1'[03BOJ'I$HOH.[€I>1 OIIPEACIUTD €Io POJib, (1)YHKI_[I/II/I, 3aKOHBI €10 (I)YHKI_II/IOHI/IpOBaHI/IH B TOM CMBICJIC, KaK
3TO MOJKET OBITH HCIIOIB30BAaHO COLIMYMOM [JIs1 PCHICHUS ONPCACICHHBIX np06neM n peajm3anvu 3aaaq.
I'HOCCOMOTHS PpBIHKA 6331/IpyeTCiI Ha IPpUHOUINAJIBHOM MOJIOKCHUHN - TUBUJIIM3ALIMOHHOC PA3BUTHUEC TPOUCXOANUIIO
Ha OCHOBE (P)yHIAMEHTAILHOU TpaHC(hHOpMAIMK POIU PHIHKA, SCITH TaKOW MPEBPATHIICS U3 MPOCTOTO OOMEHa 10
BCTYIUICHUS PBIHKOM POJIM ONPCACIIAOUICTO (baKTopa COIIMAJIbHO-3KOHOMHUYCCKHUX oTHomIIeHUH. 13 YKa3aHHOIO
CJICAYCT aKCUOMATHYCCKOC YTBCPIKACHUEC O TOM, YTO COCTOAHHUC PbIHKA HC IPOCTO ONPCACIIACT COBCPUICHCTBO
w/un 3¢dekTUBHOCT, 0OMEHa, HO W COJEp)KaHHE COLHATbHO-DKOHOMHYECKUX OTHOIIEHHH M COCTOSIHUE
OGHIGCTBa, TaK KaK pbIHOYHAsA 3KOHOMMUKA NPpUBEJIa K KAYECTBEHHBIM U3MCHCHUAM B OKOHOMHUYCCKOM Pa3sBUTUU
YEIIOBEYCCTRA.

HccnenoBaHueM yCTaHOBIIEHO, YTO UCTOPUYECKU PHIHOK IIPOLIEII IIyTh OT NIEPBUYHBIX CBOUX COCTOSIHUN, Ha
OCHOBE KOTOPBIX (JOPMHPOBATIACH PHIHOYHAS YKOHOMHKA K PHIHOYHOW SKOHOMHUKE KAIHTATMCTHYCCKOro Tumna. B
CBOIO OYCPClb, IO MEPC CTAHOBJICHHA IMOCTUHIAYCTPUAJIBHOI'O O6LLICCTBa PBIHOK KaIMUTAJIUCTHUYICCKOTO THUIIA
00BEKTHBHO TpaHchopMUpyeTcs B TOCTHHAyCTpUambHoe. Kaxmas wucTopudeckas 5I0Xa XapaKTephu3yercs
COOCTBEHHBIM COCTOSIHHEM M OCOOEHHOCTIMH PBIHKA, TAC pa3HbIMH 6YZ[YT HC TOJIBKO (I)OpMBI 1 BHUJBbI TAKOI'O, HO
U KpUTCPpHUU PC3YyJIbTATUBHOCTH PBIHOYHOI'O 06MCHa, MNPpUHOUIIBI U 3aKOHBI (I)YHKLII/IOHI/IpOBaHI/Iﬂ TaKuX TOMY
HO,I[O6H06. Z[aHHLIﬁ noAxoa MpEeACTaBIIACTCA AOCTATOYHO YHUBCEPCAJIBHBIM W XapPAKTCPHBIM JII NOHUMAHHWA
YKa3aHHOTI'O MHCTUTYTA Ha BCEX dTallaX pa3BUTHUA HUBUIN3AlIUU. OTCIO,Z[a, TaK K€ KaK B 3IIOXY CPECAHCBCKOBbS NUJIN
HHIyCTPHAIM3Ma, COBPEMEHHBIN 3Tal Pa3BUTOrO OOMIECTBAa TPeOyeT OMHCAHUS PhIHKA MOCTHHIYCTPHATBHOTO
THUIIAa KaK [ICJIXM BO3MOXXHOI'O pa3sBUTHUSA.

AHoTanis. Y cTaTTi Npe/CTaBiIeHa IHTEPIPETallis THOCEOJIOTIT MOHATTS PUHOK Y BUIVISII TIEBHOI KOHIICTILIT,
110 JI03BOJISIE BU3HAYUTH HOTO pouib, QYHKIIT, 3aKOHM HOTO (DYHKIIOHYBaHHS y TOMY PO3YMiHHI, HACKUJIBKH 1IE
MOe OyTH BUKOPHCTAHO COLIIYMOM JUIsl BUPIILIEHHS IEBHUX Mpo0JieM Ta peatizalii 3aBaaHb. ['Hoceoorist puHKy
0a3yeThbCsl Ha MPUHIMIIOBOMY TIOJIOKEHHI — IIMBLTI3aliiHUH PO3BUTOK BifOyBaBCs Ha OCHOBI (yHIaMEHTaIbHOT
TpaHchopMalii poyi PUHKY, KOIM TaKUi IEPEeTBOPUBCS i3 MPOCTOr0 OOMIHY 1O HAOYTTS PHHKOM PO
BU3HA4YaJIbHOI'O (l)aKTopy COHiaHBHO-GKOHOMi‘IHI/IX Bi,I[HOCI/IH. I3 3a3Ha4YeHOro BHUINIMBAE aKCIOMaTHYHE
TBEPUKEHHS PO Te, IO CTaH PUHKY HE IPOCTO BU3HAYAE JOCKOHATICTD Ta/a00 e(heKTUBHICTh OOMiHY, ale i 3MiCT
COIIATbHO-EKOHOMIYHUX BiTHOCHH Ta CTaH CyCIiJIbCTBA, TAK SIK PHHKOBA €KOHOMIKa MPHUBENa 10 SKICHUX 3MiH B
eKOHOMi‘{HOMy PO3BUTKY JIFOACTBA.

JocimpkeHHsIM BCTaHOBJICHO, IO iCTOPUYHO PHHOK MPONIIIOB MUTAX BiJl IEPBUHHIX CBOIX CTaHIB, HA OCHOBI
AKX (hopMyBaJiacsi pUHKOBA €KOHOMIKa JI0 PUHKOBOT €KOHOMIKH KalliTaliCTUYHOrO THIy. B cBOIO 4epry, B Mipy
CTaHOBIIEHHS TIOCTIHAYCTPiaIbHOTO CYCHIbCTBA PHHOK KaIiTaJTiCTAYHOTO TUITY 00’ €KTUBHO TPAaHCHOPMYETHCS y
noctinaycrpiansHuiA. KoxHa icToprdHa ernoxa xapakTepu- 3y€ThCS BIIACHHM CTAaHOM 1 OCOOJIMBOCTSIMH PUHKY, /1€
pisHUMH OyAyThb HE TUTBKM (OPMH 1 BHAM TAaKOTO, aje W KpUTepii pe3yIbTaTHBHOCTI PHHKOBOTO OOMiHY,
TIPUHIAIHN Ta 3aKOHU (YHKIIOHYBAaHHS TaKUX TOIO. JlaHW ImMiIXi ] IpeACTaBII€ThCS JOCTATHRO YHIBEPCATBHUM
1 XapaKTepHUM ]I pO3yMiHHS 3a3HAYSHOTO IHCTUTYTY Ha BCIiX eTamax po3BUTKY IMBiJi3alii. 3BiJICH, TaK caMo 5K
B €MOXY CEepPEeIHbOBIYYS UM IHAYCTpiaii3My, Cy4acHHH eTal pO3BMHEHOI'O CyCHUILCTBA MOTPEOYy€E OMHCY PUHKY
HOCTiHILyCTpiaJ'ILHOFO TUITY IK MCTHU MOKIIUBOT'O PO3BUTKY.

Key words: market, exchange, market relations, transformations, civilization.
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IlocTraHnoBKa npooJeMu. BusHauanpHOIO ~ HAYKOBO-TEXHOJOTIYHHX 3MIiH 1 TOCWICHHS BIUIUBY
TEHICHIIIEI0  PO3BUTKY  CydacHOI  CBiTOBOi 1  miobamizamii Ha rocmomapchke kHUTTA. CydacHa
HaIllOHATFHUX EKOHOMIK € YCKJIaJHEHHS PHHKOBOI  €KOHOMiYHa crcTeMa rmoOy/noBaHa Ha 3acajax pPHUHKY, i
CTPYKTYpPH €KOHOMIYHUX CHCTEM, MPHUCKOPEHHS  pPOJb MHOTO IHCTUTYTY y CY9acCHOMY CYCHIIBCTBI
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TpaJnIIiHHO 3aJIAIIACTHCS JIETEPMiHAHTHOIO.
JocmimkeHHs Tpo0JieM PHHKY Ta MeXaHi3My Horo
¢yHKIIOHYBaHHA B yMoBax  TpaHcopmarii
€KOHOMIYHHUX CHUCTEM, XapaKTepU3YEThCSl HEOCTAaTHIM
BUBYCHHSM, HacaMIiepel, poJii i 3HAYCHHS PUHKY Ta
0coOMMBOCTSIMM ~ 1ioro  (opMyBaHHS B Cy4YacHHX
yMoBax. Bce me mukTye HEOOXIIHICTH MOCIIIKCHHS
KapIWHAJIBHUX MOJICPHI3alliif camMOi apaurMu PUHKY
Ta BiAMTOBIIHOTO HAYKOBOTO OOTPYHTYBAHHSI.

AHani3 ocraHHiX AocaikeHb i myOJikauiii.
3HaYHAN BHECOK y ()OPMYBAHHS i PO3BHUTOK PHHKOBOT
Teopii, a Takox Oe3mocepenHhO ~ METOMOJIOTI]
TpaHChOpMaLii PHUHKY 3HIMCHUINA Takbl 3apyOikHI
nmocimaukd Sk M. Amre, 1. Aacodd, JI. Bamepac, /.
Keiinc, ®@. Kene, JI. Misec, 1. Hopt, 1. Pikapno, .
PoGincon, X.-b. Ceit, A. Cwmit, ®. Xaiiek, E.
YemOepnin, M. Opinmern Ta iH. OcoOauBOCTI
CY4acHOT'0 eTalry PO3BUTKY PUHKY PO3KPHUTO B Ipalsx
I1. Hampmonpma, E. Emiotra Pota, XK. Tupons, b.
XomecTpema Ta iH. Ha mocTpamsHCBRKOMY TpoCTOpi
MUTaHHI  PUHKOBHX  MEXaHI3MiB BHUBYAITUCS
JI. AGankinum, B. Amnmpiduykom, B. Amomiem, B.
basmnesnuem, 1. bananrokoM, A.I'anpunHCHEKHM, B.
leiteniem, @®. Topbonocom, M. Topmauykom, €.
JankeBuuem, II. €menkom, FO. 3aitneBum, II.
Jleonenkom, 1. JlykiHoBum, IO. Jlymenkow,
M. Manikom, O. Mopo3om, B. Mukutiokom, A.
[MaBnenunkom, b. ITacxasepom, I. Pamionomoro, II.
CabaykomMm, B. CaBuykom, O. CxuganoMm, A. UyxHoM,
JI. SIHKOBCBHKOIO Ta IHITHUMH.

Buxsian ocHOBHOro MaTepiany J0CJiXKeHHS.
CorianpHO-eKOHOMIYHI 3MiHH B YKpaiHi OCTaHHIX
JECSITIIITH BIIOYBAIHCS, IEPEAYCIM, IIOJI0 TTOTITHKO-
E€KOHOMIYHOTO YCTPOKO KpaiHW, BiIHOCHH BJIAaCHOCTI,
PO3BHUTKY PHHKOBOi €KOHOMIKH, (OPM pPHHKOBOTO
rocrojaproBaHHi. Bce e BUKIHMKANO akKTyawi3alliro
MUTaHb PETYJIOBaHHS, IPOTHO3yBAHHS, MOJICITIOBAHHS
IUX MpPOIECiB, 10, Y CBOK Yepry, OOYyMOBHIIO
HEOOXITHICTh  YTOYHEHHS E€KOHOMIYHOI CYTHOCTI
KaTeropii «pUHOK», a TakoX (opMyBaHHS 3arajbHOT
¢inocodii Ta ineosnorii TpaHchOpMAIIHUX MTPOLIECIB.

BaxnuBicTh  3a3HAYEHOTO €  OYEBUAHOK  MpHU
BUpIIICHHI ~ TpoOiieMu  (QOpPMYBaHHSI  PHUHKOBHX
BiTHOCHH B YKpaiHi.

Ha pmamomy eram JocmiKeHHS 00 €KTOM

BUBYCHHs OYIJIM COIiaIbHO-€KOHOMIYHA 1HTEpIIpeTaIis
KaTeropii «PHUHOK» Ta 3arajbHOI Teopii pPHHKY,
YTOYHEHHS METOJI0JIOTIi TIyMayeHHs Teopii pUHKY Ta
OKpeMHX  allbTEPHATHBHUX  KOHIIENTIB  TaKoi.
Jocsranocs e peTpOoCHeKTHBHAM OTJIZIOM 3TaJlaHuX
KaTeropiit Ta Teopii, y T. 4. B KOHTEKCTI MOXIINBOCTI
iXHBOTO BHKOPHCTaHHA NpU 3HIHCHEHHI PHHKOBUX
pebopm B  VYKkpaiHi, a TaKOX BHU3HAYCHHS
aNbTEpPHATHBHUX KOHIIENTIB Teopii pMHKY Ta 3MicTy
KIFOYOBUX  JTUCKYCIMHUX IIOJIOKEHb  BIJIIOBIIHO.
IndpopmaruBHoro  6a30l0  JOCHIKEHb  CIIyI'yBaB
IHTEJIEKTYaIbHUI 3MICT BiIOMHX TEOpili pPHHKY Ta
perymsauiii. IIpunnunoBum BOauanocsi, Hacamrepen,
MUTaHHS THOCEOJIOTIT KaTeropii «pHHOK», MO-Tieplie, 3
TOYKH 30py PETPOCHEKTHBH MPOIECy, a MO-Apyre 3a
BUAUICHHS KJITIOYOBHX XapaKTEPUCTHUK KaTeropii, Imo
Oynu mpUBHECEHI B Pi3HI Mepioan eKOHOMIUHOT icTOpil

3 MO3UIIH CYCITIIFHUX OYiKyBaHb Bill pUHKY, a TaKOX
PO3yMIHHS 3aKOHIB HOTO ()yHKITIOHYBaHHSI.

CyuyacHa eKOHOMiYHa cucrtema MoOyJoBaHa Ha
3acaziax pHHKY, 1 pOJIb [LOTO IHCTUTYTY Y Cy4aCHOMY
CYCIUIBCTBI, OYEBHJIHO, cItif BU3HATH
JCTepPMIHAHTHOIO 10 BCi€l CYKYIHOCTI COIiajbHO-
€KOHOMIUYHMX  BIHOCHH.  3arajbHOBIJOMO,  IIO
PO3BHUTOK CYCHUIBHOTO TMOJUTYy Tpali, €KOHOMI4Ha

BITOKpPEMIICHICTh  Cy0’€KTiB TOCIIONApIOBaHHSA 32
pi3HEX QOpM BIACHOCTI, HEOOXiTHICTE OOMIHY
MIPOAYKTaMH pari CTau 00’ €KTHBHUMH
nepeIyMOBaMH  BHHUKHEHHS — puHKy.  Ilpomec

(hopMyBaHHS CHCTEMH TI00ATHFHOTO Ta HALliOHAJIHLHUX
PHHKIB BiZOyBaBCs iICTOPUYIHO BIPOIOBK OCTAaHHBOTO
THUCSYOJNITTS, BOAHOYAC YTOYHIOBAIHMCS KIIOYOBI
MOJIOKEHH  BinnoBigHoi Teopil. Teoperwuni i
MIPaKTHYHI YSBJIEHHS INPO 3aKOHM 1 CYTHICTH PHUHKY
3MIHIOBAJIMCS ~ JIOCTaTHHO  JWUHAMIYHO B  CHIYy
00’€KTMBHUX NPUYUH, a BIPHICTh TEOPETUYHUX ijeil
mepeBipsyiacsi 3a TEPiOAWYHICTIO Ta IOTYXXKHICTIO
€KOHOMIYHUX KpH3 y pi3HHH mepion. Takum 4ymHOM,
y3arajJbHEHHS 1 YTOYHEHHS TIOTJLINIB HA CYTHICTB,
BUAM, 3HAYCHHS ITIOHATh PUHKY € TEPMAaHEHTHHM 1
BOJHOYAC OCHOBHHM IIPOIIECOM EBOJIOIII IUBiNi3a-
LiifHOT TapaJIuTMH.

[Ticns o3HAOMIICHHS 13 HAYKOBOIO JIITEPATYPOIO,
II0 TPHUCBSYEHA TEMi PUHKY, MOXKEMO CTBEPJDKYBATH
Opo MapajgoKe CYYacHOCTI Ta EKOHOMIYHOI Teopil
30KpeMa, SKUH Tojarae y  ToMy, IO Ha
iHpopManiiHOMy  (OHI  OKpECIIeHO  BUKIIOYHO
BOXJIMBY pOJb PHHKY, HOro (QyHKUIOHYBaHHS 1
PO3BHTKY, OJHAK HOTO CYTHICTh Ta 3aKOHH PO3KPHTI
Habarato MEHIIOKI MipOI0 aHDK OUTBIIICTh 1HIIHX
eKOHOMIYHUX KaTeropid. Tomy moromkyemocs 3
nymkoro P. Koysa mpo Te, mo HaBiTh y MOCiOHHKax
OimpIle  yBarWm BIIBOOUTHCA  aHANi3y MpOIECy
BCTAHOBJICHHS IiH, CTPYKTYPH PHHKY, TOJli SIK IOHSTTS
«PHHOK» 1 10 BKJIAAAETHCS B LIEH 3MICT MIPAKTUYHO HE
BUCBITIIOETRCA [ 1, c. 8].

BaxiuBoro  mpencTaBiSiETBCS  IHTepHpeTaris
THOCEOJIOTii TMOHATTS PHHOK Y BHIJBIII HEBHOT
KOHIETILT, 110 JTO3BOJISIE OLIBII KOPEKTHO BHU3HAYHMTH
HE TIIBKH pONb Ta (YHKIII PUHKY, ale i — depes
MPUHIOMIOBI  XapakTepPUCTUKKM — 3aKOHM  HOTO
(YHKIIOHYBaHHS Y TOMY PO3YMiHHI, HACKUIBKH IIE
MOXKe OYyTH BHKOPHCTaHO COLIYMOM IS BHPINICHHS
MEBHUX  MpoOJleM Ta  peamizamii  CyKYITHOCTI
crienudivYHUX IS IKOTOCh Yacy 1 CTaHy 3aB/aHb.

Tak, yrcIeHH] TOCIiIKSHHSI T ITBEPKYIOTh TOH
(akT, WO pPHUHKOBI BIIHOCHHH B TMIPOIECi CBOTO
PO3BUTKY Ta POJIi PUHKY B KHUTTI JIFOJIeH 3a3HABAIH
nocTiiHuX 3MiH. L{elt ckimamHuii eBOIOIHMIA Tpo1iec
BH3HAYaBCSd AWHAMIKOIO TaKUX OCHOBHHUX (haKTOpPiB
€KOHOMIYHOTO PO3BHUTKY SK BHPOOHHIITBO, €KOHOMIKa,
PHHKOBa €KOHOMIKa, PHHKOBA €KOHOMiKa
KamitamicriyHoro tuny. Ha nymxy B. JKenesnosa,
XapaKTEpHOIO PUCOI0 €KOHOMIYHOTO PO3BHUTKY came i
CTaM YCKJIAQAHEHHS Ta PO3LUIMPEHHS PHHKOBOTO
obminy [2, c. 137].

3BificH BBa)XaeMo, IO THOCEOJIOTIS TEPMiHYy Mae
OynyBaTHCs Ha HACTYIHOMY MPUHIMUIIOBOMY IS
(¢opMyBaHHS 3arajgbHOI TeOpii PUHKY IIOJIOKEHHI:
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LUBLII3aliiHUKA  PO3BUTOK BinOyBaBCS Ha OCHOBI
¢ynnamenranbHol TpaHcdopmauii posi pUHKY, KOJIU
TaKWi  MEpeTBOPHBCA 13  HPOCTOro  OOMiHY
(mpotopuHky) — uepe3 (OpPMyBaHHS IOBCIOJHOI
PHHKOBOT €KOHOMIKH Ta IOIIMPEHHS KamiTaai3My — 10
HaOyTTss PUHKOM pOJIi BH3Ha4alnbHOTO (akTopy
COLIAJIbHO-€KOHOMIYHHUX B1JHOCHH.

I3 3a3HaueHoro, sk OyJo 3a3HAYCHO BHIIE,
BUIUINBAE aKCIOMAaTHYHE TBEPKCHHS

Ipo Te, MO XapakTep (CTaH) PUHKY HE IPOCTO
03HadJa€ JOCKOHANICTH/e(heKTUBHICTH OOMiHy, ame M
BH3HAYAc 3MICT COLIAIbHO-EKOHOMIYHMX BIJHOCHH Ta
CTaH CyCHiJbCTBAa. AJDKE caMe€ PHHKOBAa EKOHOMiKa
NpuUBeJa 10 SIKICHUX 3MIiH B eKOHOMIYHOMY PO3BHUTKY
JIOJCTBA, IPHU I[IOMY BiJJOMI aJbTEpHATUBH 10O
PUHKOBOT oprasizanii COLIAJIbBHO-€KOHOMIYHUX
BIZTHOCUH BHSIBWIINCS HE33I0BUTBHMMH. SIK akciomy
MOXKEMO CTBEPIDKYBAaTH, II0 caMe PUHOK 3abe3redye
B32€MO3B’SI30K BHPOOHHMITBA 1 CHOXXKUBAaHHS; PUHOK
rapaHTy€ CYCHUTbHY OIIHKY pe3yibTaTiB mparli
BiJOCOOJICHUX TOBApPOBHPOOHHKIB, PHHOK CTBOPIOE
YMOBH JJIsI BHCOKOi €(eKTHBHOCTI BHPOOHHIITBA Ta

COLIAIbHO-EKOHOMIYHUX BiIHOCHH 3arajom.
BomHouac came  depe3  PUHKOBY  €KOHOMIKY
KaliTaliCTUYHOTO  TUIy JOCSTHYTO  HaWBHILOTO

BIZIOMOTO J10Ci PiBHS BUpILIIEHHs MaTepiallbHUX MOTPeO
cycniibeTBa. | mpu 1boMy 1 PHHOK, 1 €KOHOMiYHa
crcTeMa KaliTali3My IpOJOBXKYIOTh €BOJIIOIIIOHYBAaTH
3aB[SIKM ~ HAsBHOCTI  BHYTpPIMIHIX  KOH(QIIKTIB,
MUCYHKIIN, CymepeuwinBUX TEHACHIIH PO3BUTKY
tomio [3, c. 23].

Tak, Ha nymky B. JKeneznoBa, moMuikow €
pO3MIsaTH  CydacHE ICTOPHYHO JEeTepMiHOBaHE
CYCIIUTBCTBO 3a JMIACHICTB, IO HE 3MiHIOBATUMETHCH,
TUM Oinbllle — pO3MNIAJATH Take CYCHIJIBCTBO SIK
HEe3MIHHI 32 KpUTEpIEM CIpPaBEeUIMBOCTI BiJHOCHHH;
Take CYCHIJILCTBO HacTpaBIi 3aBXIHA
3MIHIOBATUMETBCSI B TPOILEC iICTOPUYHOTO PO3BUTKY
[2, c. 248]. BBaxaemo, 110 BCE 3a3HAUYEHE MOBHICTIO
MpUTAMaHHE MPOOJIEMATHIII 100 3aKOHIB JAMHAMIKH
puHKy. ToOTO pHMHOK 3aBXXAM 3a3HaBaTHME 3MiH, a
3BIJICH IJISL OTIMCY MOJIEITi HOTO e(heKTHBHOCTI TOTPiOHI
OyIyTh HOBI aHAJIOTH.

[onibma mosumiss  moTpedye  3MICTOBHOTO
Y3rOJUKEHHA KaTeropii «pHHOK» 13 TMOHATTSIMH
«PUHKOBAa EKOHOMIKa» Ta «kamitamizm». Ha mymky
A. UyXHO, pUHOK 1 PUHKOBA €KOHOMIKA € TIPHUHIUIIOBO
PI3HUMH MOHSTTSAMH, JIe PUHOK — 116 KOHKpeTHa Gopma
¢a3n oOMiHy, TOAI SK PHUHKOBA EKOHOMiKa — IIe
CHUCTEMa B3a€MO3B’S3Ky BHUPOOHHMIITBA, PO3MOIiNY,
00MiHYy Ta CIIO’KUBAHHSA, 1€ PUHOK BUCTYIA€ TOJIOBHOIO
hopmotro €KOHOMIYHHUX B32€EMO3B’SI3KiB MIiXK

ToBapoBupoOHHKamMu [4, c. 5]. Ha nymxy @. Bponens
[5], Bcs renesa kamitanizMy € (yHKLIOHAJIBHOIO 10
PHHKOBOTO 00MiHY, a, B CBOIO 4epry, 3a K. bpukmanom
[6], eKOHOMIYHMI PO3BUTOK CYYacHOrO KaIiTallizMy
3arajoM Moxke OyTu acouifioBaHUM IepeayciM i3
PO3BHUTKOM PHHKOBOI €KOHOMIKH.

3HOBY X Také HEOOXiTHO MAaTH YSBJICHHS IIPO
JOTIKy MpOLECY, IO € Y3TOKEHOI0 PETPOCHEKTUBHO.
Meromosoriago CITIBBIHOILIIEHHS 3a3HaYEHUX
KaTeropii Moke OyTH OINWCAaHAa y BUTJISAAL CXeMH i3
psamy eramiB (puc. 1.), SIKi CHIBBITHOCSATHCS B €JMHOMY
AITOPUTMOBI dYepe3 CYKYIHICTh BHIIB EKOHOMIK Ta
BIJINIOBITHUX TUMIB PUHKY (pUHKOBOro 00MiHy). Hamu
KOHLIENTYaJbHO OYJIO BU3HAUEHO 5 BUJIIB EKOHOMIK Ta
— BIINOBIZHO — 5 BHJIB PHUHKIB Ta ETamiB IXHIX
MOCJTITOBHUX 3MiH, a came:

1) mepBunHa exonomika (I), sika crnimpanacs (B
OKpeMHX BHIAJKax € MPOJOBXKYETbCS 1 3apa3) Ha
HaliJaBHIMIMH THI PHUHKY — TIPOTOPHHOK abo
eKOHOMIKYy camo3abesmeueHHsS (T. 3. «uucma
exonomika» 3a ®omoro AkBiHCHKHM [7]). OueBUIHO,
M TakoK pO3yMilacs EKOHOMIYHa CHCTeMa, Jie
JI0ZIaHa BapTICTh, IO CTBOPIOETHCS y TIEPBUHHIH JaHII
NPOCYBaHHs TOBapy BiJ BUPOOHUKA JI0 CIIOKHBAYa, €
MiHIMaJILHOIO;

2) pHUHKOBa eKOHOMiKa am, sIKa
TpaHcopMyBaslacs i3 MPOTOPUHKY 1 SBISIE COOOIO
BIZITHOCHO PO3BHMHEHY CHCTEMH OOMiHY, IIO OXOILIIOE
BCE CYCIIIbCTBO;

3) pHWHKOBa EKOHOMiKa i3 BHCOKHM piBHEM
exoHoMiuHOTO Mibepamizmy (II1), sika — 3a BUHHKHEHHS
KaIliTalli3My sK TPUHIMIIOBO HOBOTO COIiaJIbHO-
eKOHOMIUHOro sBuma — mnpubmmHo i3 XVII cr.
BH3HAYMJIa TOJIIIHIO 1 CydacHY 3aXiJHy €KOHOMIUHY
UUBLTI3AIII0 Ta EKOHOMIKY CBITOBOIO  COIIiyMY
CHLOI'OJTHI;

4) pUHKOBa €KOHOMIKa TOTAJIITAPHUX CYCHIJIbCTB
(IV) sk TtymikoBe (3a aHAJIOTIEI0 13 TEPMIHOM Ta
ehexTom «iHcmumyyitinoi nacmxuy 3a
B. TamboBueBum [8, c¢. 28-36]) BigramyxeHHs
MOJANTBIIOT  SBOJIOIII PHUHKOBOI CKOHOMIKH, IO
Binpizasietses Bif (I11), Hacammepen, HU3BKUM piBHEM
eKOHOMIYHOi cBOOOOM Ta — SIK aJbTEPHATHBUH —
BHCOKMM  BIUIMBOM  JAEPKaBHOTO  PEryJIIOBaHHS
€KOHOMIKH 1 pUHKY (BHXOIWIIU 13 MPHITYIICHHS, 10 Y
caMuX TOTAJITapHUX KpaiHaX TPHUCYTHIH CEKTOp
PUHKOBOTO OOMiHY B SIKUXOCh (pOpMax i BHIaX);

5) pUHKOBa €KOHOMiKa KaIliTaTiCTHYHOTO THITY
(V), sika Oyma CTBOpeHa Ha OCHOBI PHHKOBOL
€KOHOMIKM 13 BHCOKMM piBHEM €KOHOMI4HOTO
nibepanizaMy (XpOHOJIOTIYHO BUXOMIIH 13 IPUITY IIISHHST
po Te, 1o 1e po3noyvanocs i3 Anrmii XVII ct.).
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Puc. 1. Memoodonocia onucy egonoyii ekoHomiuHOI yuginizayii' y KOHmeKcmi cnig8ioHOuenH s
@DYHOAMEHMATbHUX KaMe20pill PUHKOB020 PO3GUMK)
Jbxepeno: aBTOpChKa po3pobka.llogibHa  okpeMHX O3HAaK KamiTaji3my (HOro myHKTHpIB) Ta 4ac

mudepeHmiamis Mae OyTH, K BBOKAEMO, y3TOJDKEHOIO
i3 Teopi€ro CTaAiiHOrO EKOHOMIYHOTO PO3BHUTKY. Tax,
3a ocranHi 300 pOKIB HPOJOBXKYETHCS JOMIHYBaHHS
PUHKOBOI €KOHOMIKH KamiTaJiCTUYHOTO THUIY, sKa, B
CBOIO 4epry, Moxe Oyt audepeHmiioBaHOO Ha
JOIHIYCTpiaTbHUHN (ymoBHO — o XVIII),
igycrpiampaui (XIX-XX cT.) Ta MOCTiIHAYCTpiaTbHAH
(3 XXI cr.) migrumu (qus. puc. 1).

TakuM 4MHOM, ICTOPHYHO PUHOK ITPOMIIOB IIIAX
Bil MEPBHHHMX CBOIX CTaHIB, Ha OCHOBI SKHX
dbopMyBanacs pUHKOBAa CKOHOMiKa, 1 JIMIIE B MEXKax
OCTaHHBOI y HOBITHIN icTOPIT (OPMy€EThCS KarliTaizm
ab0 pHMHKOBa €KOHOMiKa KalliTaJiCTUYHOTrO THIy. B
CBOIO qepry, B Mipy CTaHOBJICHHS
MOCTIHAYCTPIaIbHOTO CYyCIIiJIbCTBA PHUHOK
KaIliTalICTAYHOTO TUITY 00’ €KTHBHO TpaHC(HOPMY€EThCS
y MIOCTiHAYCTpiaTbHUH.

Mix iHIOINM, SK BHUSBHIOCS TIpH aHANi3yBaHHI
JMTepaTypHUX JDKEpeNT 3 EeKOHOMIYHOI Teopii o
MIPUCBSYCHA €TAITy HOBITHBOI iCTOpIi, TaK caMo $IK i IO
BIZIHOLICHHIO 10  TepMiHy  «PHHOK»,  TEpMiH
«KamiTani3mM», He3BaKal04M Ha BUKJIIOYHE MTOIIUPEHHS
CBOT'O BUKOPHCTAHHSI, HE Ma€ 4iTKOi icTopii 3MicTOBHOT
inrepmperarii [3, C. 26].

Tak, MpUHIMIIOBE 3HAYEHHS Ma€ BiAMOBIOL Ha
NUTaHHA KOJM, SKWH 4Yac MOXKHa BHM3HATH EIOXOI0
(opMyBaHHS PUHKOBOI €KOHOMIKH KaIliTaJiCTHYHOTO
tumy.  KamitamizMm  Bi CBOTO  3apojpKEHHS 10
MOBCIOIHOTO  IOUIMPEHHS MaB Miclle  BIIPOJIOBXK
CTOJITh, MOMJIMBO, THUCAYONiITh. OdYeBUAHO, 1e OyB
TPHUBANMA 1 SBHO HEMOCTIIOBHUIA Mpolec, Ha SKi
BIUIMBajJa BEJNWKA KUTBKICTh iHIMMX (akTopiB. IcHye
TePMiH «nynkmupnuil xanimanizm» [5, c. 413], sxwmii
CJIIJT TIyMa4YUTH TAKUM YHHOM, [0 O3HAKH KaIliTalli3My
4acTo (SIKIIO HE 3aBXJIW) MaloTh Micie Ha (QoHi
(hyHKIIOHYBaHHS, NPH YOMY JIOCTAaTHBO YCTaJICHOTO,
IHIIMX THUITB COIIAJIbHO-EKOHOMIYHUX CHCTEM, SIKI —
YMOBHO — € MEHII PO3BHHEHMMH. Takox Ciif
PO3PI3HATH SIK OKpEeMi eIoXaJlbHi Mepiogu MOsSBU

MacoBOT'0, IOBCIOJTHOTO HOTO MOIIMPEHHS.

Tak, 3a TBepmkennsm C. Ban bara, Big 1150 p.
€Bpona Buiinuia i3 cTaHy HpsMOro i mepeinuia ao
HETIPSIMOTO C.-T. CIIOXXHMBAHHS Yepe3 HAAXOKCHHS 10
006iry HaUTHIIKIB CiTbCbKOTO MPOyKTy [9, c. 411]. Le
— gac (hopMyBaHHS MIPOTOPUHKY IUBLTi3aIlii, Ha OCHOBI
SKOTO 1 BHHHK KamiTadi3M. 3aJ0Bro OO IIOSBH
KamTamisMy #Horo mepembadamo OaraTo O3HaK:
30UIBIICHHS Ta 3POCTAHHS MICT, KUIBKICHE Ta SKiCHE
3pOCTaHHs. PUHKOBHMX OOMIHIB, MOsIBa PHUHKY Tpalrli,
3TypPTOBAHICTh CYCIUIBCTBA, COI[abHI KOH(IIKTH
HIEBHOTO €KOHOMIYHOT'O THITY 1 TaKe iH.

VY 4gaci K. MapkcoMm mosiBa Kamitamizmy OYiio
BigHeceHo n0 XIII cr. QyHKI[IOHYBaHHS iTATIHCHKUAX
MICT $K BIJHOCHO CaMOCTIMHMX 1 HaNOiIbII
e(peKTHBHUX eKOHOMik Toro dacy [10, c. 521]. Ha
nyMmky 1. BamnepHcraiiHa, T. 3. «0iorpadist Kamitamy»
mounHaeThes i3 XVI CT. CTBOPEHHSM T. 3. «MaTpPHIl
KamitamisMy» B €Bpomi [11, c. 230]. K. ITonansi gac
KamitanisMy BigHeceHo mo XIX cr. [12, c. 12]. Ha
aymky @. Bponens, kiacMyHa MOCIIIOBHICT y Yaci
PO3BUTKY TPOBITHMX EKOHOMIYHO MicT 3aximHOoi
€Bpomu — Benertii, Aursepnena, ['enyi, AMcrepaamy,
Jlonmony — BigOyBamacs BopomoBx XV-XVIII cr.;
caMme Ii MICTa, SK CTBEPIKY€ETBCS, CTaH iICTOPHIHO
OCHOBHMMH PHHKOBHMMH IIEHTPaMHM KaIliTaJiCTUYHOTO
tuty [5, c. 457]. Bognouac K. Ilonansi cTBepaxkyBas,
OI0 KaiTaji3M Mil BHHUKHYTH JIMIIE Ha CTajii
eKOHOMi4HOTO Jlibepamizmy [12, c. 13]. Mu BBaxaemo,
IO IMOsIBA KalliTali3My — YM OKpeMuX HOro o3HaK —
BinOymacs 3Ha4HO panie, a He 3 XVI-XVII cT.

THIIMIM NUTAaHHIM € ineHTHdiKaris
Oe3mocepeHiX O3HAK TOSBH  KamiTamizmy. 3a
mxepenamu [10, 13], o3HaKaMu pUHKOBOT €KOHOMIKH
KamTaTliCTAYHOTO THITY CTaJIM MMOsBa OaHKiB, BEKCEIiB,
KpenuTy, KapOyBaHHS MOHETH, NOLIMPEHHS PAKTUKU
YKIJIQIAHHST TOPTrOBENbHUX YroJ Ha TPHUBaIMN Hepiof,
(dopMyBaHHS ~ CHUCTEMHM  Jep)KaBHMX  (DiHAHCIB,
MOUIMPEHHS.  TPOIUeH, 3pocTaHHS BUPOOHMLTBA,
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TOPTIBIISL HA JJAJICK] BiJICTaHI, IopuaAnYHa (hopMatizaris
MO3UK, TI0SIBA TaKUX  COLIIbHUX  SIBHLI  SIK
mudepeHmiamis podoyoi cum Ta Kiacosa 6opotsda —
came 1i o3HakH Kamitanizmy ¢ikcosano ®@. bponenem
[5] Ta in. Big XII ct. y mictax ['enys ta Benenisi, Bin
XII-XIII ct. y mictax Bprorre, I'anselicbkoro coosy,
Ha Tepuropii QyHKIioHyBaHHA sipMapok IllammaHi,
Hajami — y M. AMCTepAaM Ta iHIMX MicTax 3axigHol
€ppormn. [luMu X IOCHiTHWKAMHU MiAKpPECICHO, MIO0
TIPOSIBY KAITiTAII3My MaJl Miclie He TilbKH Yy 3aximHiit
€ppori, ame i Ha BenmuesHUX TepuTopisx Kwraro,
Iunii, Smownii, e ckTagHI PUHKOBI MeXaHI3MH OyTH
CTBOPCHI 1 MAHYBAJIH III¢ 3 OUTBII PAHHBOTO MEPIOY.

31 cBoro OOKy, XOTUTH O JOIMOBHUTH TEpEeiK
O3HaK KaIliTali3My Takolo, IO BKJIOYaEe B cebe
BU3HAYAJIbHY POJIb MOMUTY SIK HOBOTO B ICTOPHYHOMY
KOHTEKCTI CTaHy PHHKYy. B cBoiif ictopii cBiTOBHii
PHHOK NPOWIIOB MEXY BiJ CTaHy, KON IPOIO3MUILIis
BijlirpaBajia BU3HAYalbHY POJIb IO TAKOTO, KOJU TaKy
MOYaB BiJirpaBaTH MOMHUT, OYCBHIHO, Ha MEXI MK
JMOIHIYCTPIATbHOI Ta IHAYCTPIANBHOK EIOXaMHU
CKOHOMIYHO pPO3BHHYTHX KpaiH 3axigHoi €Bpommn
XVIII ct. TeopeTHYHOIO OCHOBOIO IHOTO TOJIOKEHHS
Moxe Oytu Bu3HaHa Te3a ®. Bacria, ska orpumana
Ha3By 3aKOHY IIpO BHM3HAuYallbHYy pOJIb CIOXXKHBaya
1o10 BupoGuuka [14, ¢. 59].

Uu npaBOMIpHO PO3PI3HSATH PHUHKOBY €KOHOMIKY
Ta KariTamizm abo PHUHKOBY EKOHOMIKY
KanitanictuaHoro tuny? Ha Hamry [ymMKy, Takuid o1
€ JIOTIYHUM i BOJHOYAC NPHHIMIIOBUM IJIsl PO3YMiHHS
Joriku eBomowii B minomy. [o-mepime, MoBa iae He
MPOCTO TPO Pi3HI EKOHOMIYHI CHCTEMH, aje W pi3Hi

coIiayibHi  BIMHOCHMHHU. BIiIMIHHICTE MK TaKUMH
moJisrae, Hacamrepen, y (GopMyBaHHI imeororii
eKOHOMIYHOro JibepanisaMy Ta 1 TOBCIOAHOMY

NPaKTUYHOMY BTUICHHI Yy HaiOUIbII EKOHOMIYHO
PO3BUHYTHX TOJi KpaiHax CBIiTy, sIKi BOJHOYAC CTalld
B3IpIIEM  CBOEPIJHOTO  COILIaJIbHO-EKOHOMIYHOTO
po3eutky. Ha nymxy K. ITonmansi, 1o XIX ct. HE 6yno
HE TPOCTO KariTanizMy — He OyJIo i sIK TAKOTO PUHKY,
TONI SK ICHYBaNM T. 3. «DKepuHKM» [12, c. 11],
MPUTAMAaHHI TPUMITHBHAM JepiKaBaM i3, IIBHALIC
BCHOTO, IIEPEMOHIANBHUMH  (pEIHUIIPOKALIHHIMH)
oOMiHaMH, 10 Oy 3aCHOBaHI IEPEBAYKHO HA SIBHUX Ta
npuxoBaHUX (opMax IUCTpUOyMii (KoH(icKaIii)
npoaykry. Ha myMKy mporo mociinHuKa, IpH rpajfamii
1 TUMi3alii pUHKIB CIIiI PO3PI3HATH TOPTriBIO, OOMIH
BiJl pUHKIB Ta PHHKOBOro OOMiHy, IIO 3aCHOBaHi Ha
camoperymoBanHi 1iH. Tak, 3rigHo K. Ilomansi,
CepeHbOBIYHMI pPHUHOK y €Bpomi € MPUKIAI0M

CHUCTEMH, fKa  OprafHi3oByBajJacsi Ha  OCHOBI
IHTEHCUBHUX  COIUAJbHUX 3B’SI3KIB 1 BIJHOCHH,
30KpeMa, HOpM B3aeMHOi joBipu [12, c. 12], ToOTO,
OYEBHIHO, CKOHOMIUHI  NpIOPUTETH, 3pO3yMili

CBOTOJTHI, TOJI BilirpaBaid MEHIY POJIb.

@DakTHYHO TOTOXKHOIO, SIK 3a3HAYANOCs, € 1 TOUKa
3opy @. bponens, skuii BBaxkaB, IO NpO AIHCHO
PUHKOBY EKOHOMIKY MOXHa CTBEpIPKYBaTH 3 TOTO
yacy, KOJM BHWHUKIM yCTaJeHi KOJHMBaHHSI Ta
Y3rOKEHHS IiH Ha TEPUTOPiaJbHO BU3HAYEHUX
PHHKaX, IPOTe, Ha HOTO TyMKY, U1 3axigHoi €BpornH,
y 4aci e Oyo 3H0BYy *x Taku XIII ct. [5, c. 271].

BuHMKHEHHSI Ta 3MICTOBHE CTaHOBJICHHS IOHSTH
«KamiTani3zmy («KamiTam, «KamiTaxicT), IKi ChOrOIHi
€ JyXe IMOUIMPEHUMH, CBIIYHTH MPO AABHIO, TPOTE
JOCTaTHbO HEOJHO3HAYHY PETPOCIEKTHBY. Ileprimm
BUHUK TEPMIH «KalliTald», MOTIM — «KamiTamicT», a
3rOJIOM «KamiTalizM», MpUYOMYy Yy pi3HI yacu iXHE
TIIyMadeHHs  OUTPIIOI YW  MCHIIOK  MIpOI0
po3pizHsmcs. B cydacHOMy TiaymadeHHI Takuid Oyio
copMOBaHO, OYEBHIHO, micist 1914 p.

Tak, 3a ®@. bpoxenem, Tepmin «capitaly (i3 misupoi
JaTWHH, OYEBUIHO, Bix «Caput» — rosoBa, TOOTO
HallBa)XJIMBIiIIe, TOJOBHE) BHHHUK mpuOim3Ho y XII-
XII cr. B Itanii y 3HaueHHI LIHHOCTI, 3aracy TOBapiB,
MacH Tpolieii abo >k Iporeit, 0 MPUHOCTH BiJACOTOK
[5, c. 423]; sk cTBepKye ILIed aBTOp, TEPMiH
3athikcoBaHo Buepue y 1211 p.; 3a THMH X JpKepeslaMy,
TepMiH 3 1283 p. BKMBaBCS SIK KalliTall TOBapUCTBA
KyniiB (y cydacHoMy po3ymiHHi). 3 modaTky XV cT.
el TepMiH 3aiKCOBaHO MICEMOBO Y MPOIOBIIAX CB.
Bepnapa CieHCBKOTO y pPO3yMiHHI 3ac00y Ha)KHBH.
Bxe y XVIII cr. TepMiH «kamiTam» po3risgaBcs y
pobotax ®@. ®opOoHHE Y 3HAUCHHI SIK «IIPOTyKTHBHHNA
Kamitam» [15, c. 187], a ®@. Kene — sk ycskuii kamiTta,
10 € 3HApSAIIM BUpoOHUIITBRA [ 16, c. 348].

[TosiBa TOHATTS «KamiTamicT» BimHOcHThCS .
Bponenem no cepenuau XVII cr. [5, ¢. 421]. ¥V XIX cT.
TaKUMH BYCHHUMH-eKOHOMicTamu sk A. Cwmit [17], P.
Ixonc [18], . Pikapao [19], C. Cicmonni [13], M.
Ponbepryc [20], K. Mapkc [10] Ta in. Ile
BHKOPHCTOBYBAJOCS, IIBHUJIIEC BCHOTO, SK TEXHIYHHI
C€KOHOMIYHUH TEpMiH U1 O3HAYCHHS TIPOIIOBHUTHX,
CIOpUTHUX, 3amoxxkHux Jmoged. @®. Kene Has3uBaB
TaKMMHU BJIACHHKIB TPOIIOBHX 0ararcTs, sIKi aKTHBHO
BHKOPHUCTOBYIOTh TpPOIIl Yy CBOil EKOHOMIYHIH
JISUIBHOCTI.

TepMmiH  «KkamitamiamMm», SIK  CTBEPAXKYETHCS,
Boepie Oyio 3acrocoBaHo 1842 p. y kuumsi XK.-b.
Pumapa «Hosi 0ararctBa ¢paHiy3skoi MoBu»[21, c.
86]. bam3pke g0 Cy4yacHOro 3HAa4YEHHS TEPMiHY
3aCTOCOBaHO, oueBUAHO, JI. brankom ta XK. [IpynoHom
omu3pko 1850 p.; meil TepMiH He BHKOPHUCTOBYBAB,
Hampukian, K. Mapke y mnepmomkepenax, a OyB
BHECEHHUH mi3HimIe Horo mociigoBarukamu. O4eBUIHO,
MMOBHOI[IHHA JICTITUMI3allisl TepMiHy BimOymacs Ha
mouatky XX cr. (y 1902 p.) B. 3ombaptom y iforo
kam31 «CyvacHui Kamitamizmy» [22, ¢. 175]. YV poboTax
B. Jlenina xamitayizM Bxe IIMPOKO aHaTi3yBaBcs SIK
€KOHOMIiYHa CHCTEMa, 10 TIOB’s13aHa (Y1 TIOPOJIKEHA) 3
JIpiOHMM MacOBHM BHPOOHMIITBOM, KOJH BHYTPIIIHIN
PHHOK KaIiTaxi3My CTBOPIOETHCS CaMe KamiTai3MOM B
mporieci Woro po3BuTKy [23, 389]. HatomicTs, Bxe y
npyriit momoBuHi XX cr. O. ['epimieHKpoH po3riisiaan
KalliTali3M sK Cy4acHy 1HIycCTpiajbHy cuctemy [24, c.
91].

3arajgbpHe aBTOPChbKE Oa4eHHS KaTeropii «pHHOK»
3a yHiBepCaJIbHUMH XapaKTePUCTHKAMHU 1 IPUHINIIAMHU
knacudikanii BimoOpaxeHo Ha puc. 2. OTKe, PUHOK
PO3TIIAaany y TaHOMY BHIIAAKYy 4Yepe3 Taki MPHPOJHi
XapaKTepUCTUKHI SIK JiaJeKTUYHICTb,
0araToacneKTHICTb, 1€papXivYHICTB, a  TaKkox
00’€KTHBHA TPHUCYTHICTh CKIAAHUX (OpM, IO HE
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MiUIAraoTh (a00 JHIe SKOICHh MIpOI0) JepKaBHOMY
PEryJIIOBaHHIO.

Tak, KoJIM TOBOPHUMO IIPO AIJICKTHYHICTh PHHKY,
TO Ma€eMO Ha yBa3i e(heKT MOCTIHHOI HOro BUIO3MIHU Y
gaci mo Mipi MIOOANEHOI EBONIONIT EKOHOMIYHHX
CHCTEM: 3MIHIOIOTHCS CHCTEMH 3arajioM — 3MiHIOFOTBCS
PHHKOB1 OOMiHY Ta iHCTUTYTH, 110 HOTO 3a0e3MeuyroTh
— T0OTO pHUHKH.

v 3araJsHOMY KOHTEKCTI JICKyCil
JaJIeKTUIHICTh PUHKY Ba)KJIMBa, IIEPII 3a BCE, depes
HEBiIBOPOTHIN, TIOOANBHUH 1 TOBCIOOHHN TIPOIIEC
TpaHC(HOPMYBaHHS COLIANbHO-€KOHOMIYHUX BiJHOCHH
y HanpsMKy 70 KaIliTali3My, IO CYIPOBOIKYBAJIOCS 1

NPOJOBXKYE  CYNPOBOKYBATHCS  IIEPETBOPEHHIM
MPOTOPHUHKY Y CUCTEMH PHUHKOBOTO OOMIHY CydacHOI
mUBUT3amii, 10  omepye  HalJ0CKOHATILIMMHU
iHcTpyMeHTamu oOMiHy. Bee e BinOyBaeTbest Ha oHi
€BOJTIOLIT LuBLTI3aNii y HaNpsMKy BiX
JOIHTyCTpiaJIbHOT 10 MOCTiHy CTpiasibHOT eroxu. [lana
KOHLISTIIIisI JI03BOJISIE CTBEP/KYBaTH po
00’€KTHBHICTb  IHTepHpeTamii MHOHATTS  «PHUHOK
MOCTIHAYCTPIaIFHOTO THITYy», OTXE pPHHKY, IO €
XapakTepHUM caMe Ui MOCTiHIyCTPiallbHOTO
CYCIIUIBCTBA, TaK CaMoO K 1 PHUHKIB IHIINX €MOX Ta
CTaHIB €KOHOMIYHHX CHCTEM.
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1. JliaJeKTUYHICTb. m
. (I)opManigo- €CIIOCTEe-
PUHOK 5K g EaFaToaCHCKTIjIICTB. i pe)Ky.BaHI/Iﬁ
OCHOBA . araTquHTeplanLHa «public «private
E€KOHOMIKH e(eKTHBHICTB. marcety marcety
4. lepapxidHiCTb.
P 5. HassnicTs . .
HH(')K - HECMOCTCPCIKYBAHOTO Tunl3aulﬂ puHKy
CTEPMIHAHTHHU o
AETEP 3a Kpumepiem
i axTop 1. cexTopy pUHKOBOTO
comianpHo- 2. obwmiHy. 0epIHCaBHO20
€KOHOMIYHHUX KOHmMPOJ110
BITHOCHH

Tunizayin punkie 3a
COUIAIbHO-EKOHOMIYHUMU
dyukuiamu

PunkoBuit 00MiH 13 3aTy4eHHSIM
Cy4acHOTO IHCTPYMEHTapito Ta
MacoOBOTO MOIITUPEHHS

i

IIporopuHoK
BUKOPHUCTAHHS HaUIPOCTIIIHUX HOopM
PUHKOBOTO OOMiHY (TIpssMUi 0OMiH)

Ir

Henpsime c.-T. crioXKMBaHHS
(YTBOpEHHS HaJJTUIIKIB MPOIYKIIiT)

i

IIpsime c.-T. CiO’KMBaHHSA

Tunizauia 3a popmamu
PUHKO08020 0OMIHY

Puc. 2. Kanimanicmuuna po3eunyma punkoa eKoHoMixka
00IHOYCMPIAbHO20 MUNY
JDicepeno.: agmopcovki 00CiONCEHHS.

bararoacriekTHICTh ~ yHIBEpPCAIBHOIO  PHHKY
nependavae, IO PHHOK MOXE JOCTEMEHHO OyTH
OTIMCaHMM 3a CyKYITHICTIO KPUTEPiiB i MOKa3HHKIB, 0
SKAX HAJIEXHUTh HE TIIbKH KIACHU(iKaIisl PUHKOBHX
OoOMiHIB Ta IXHS IHTCHCHUBHICTH, aje W pe3yJabTyIOdi
[IMPOKOTO IHIIOTO — €KOHOMIYHOTO Ta COIIaJbHOTO —
3micty [25, ¢. 7].

I3 BuIle3a3HAUYEHOr0 BMILUIMBAE MOJOXKEHHS IPO
00’€KTHBHICTh HAaCTYIHOI XapaKTEPUCTUKH PHHKY —
Woro OaratokpurepianbHOI e(eKTUBHOCTI, KOJIU
OLIHUTH CTaH PHHKY MOXIIUBO JIMIIE 32 KOMIUIEKCOM
pi3HUX KpHUTEPiiB i MOKa3HUKIB. B cBOTO Wepry, 3Biacu
BHIUIMBAE 1 Te3a MpPO Te, IO PUHOK 00 €KTUBHO Mae
pi3Hi craEm pgockoHamocTi (e)eKTUBHOCTI), SIKi
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MOBUHHI MaTH y COIliyMi KOPEKTHY IHTEpIpeETAIlilo.
Boanaouac icHye MOTEHIIAI T ABUIIIEHHSA
e(eKTUBHOCTI/ JIOCKOHAJNIOCTI PHHKY, a TaKoX
MOXIIMBICTh LIJIECHPSIMOBAHOTO BIUIMBY Ha PHHOK Yy
TUTOIIMHI BiMOBITHUX KOOPIUHAT 3MiH .

lepapxiuHicTb pUHKY Iependadae HasBHICTH
OJTHOYAaCHO B SIKIHCh EKOHOMIYHIH CHCTEMi pi3HHX
¢opM 1 BUIIB PUHKOBOrO OOMiHY BOJHOYAC, IIO Yy
CYKYITHOCTI CKJIaJal0Th EKOHOMIYHO JIOTIYHY CKIIQJHY
iepapxil0 TIAMOPSAKYBAaHHSI Ta Y3TOUKEHHS MIiXK
Takumu [26, ¢. 11].

Pi3amii craH pHHKIB Ta OOYMOBICHAa ITHM
i€papXigHiCTh MOXKE OYTH TOSICHEHA, SK BBaXKAEMO,
NPUHINIIOBOI0  HASBHICTIO TIOBCIOIHOI  CHTYyarlil
HepiBHOMpaBHUX OOMiHIB. ToOTO — Ha BiAMIHY Bif
teopii JI. Pikapmo mpo BH3HauaneHy pOJb
«TOPIBHSJIBHUX BUTPAT» Y TOPTOBENEHUX 0OMIHAX MiXk
kpainamu [19, c. 674], a 3Bixcu Npo yHiBepCaJbHICTh
EKBIBAJICHTIB TaKOro OOMiHY 3a OyJb-S KX YMOB — Y
CBITOBIf1 €KOHOMIIII MacoBO Ma€ MiCIle €KOHOMIUHE
MATIOPSAKYBaHHS OUTBII MOTYKHUMHE HAI[IOHATEHUMHU
EeKOHOMIKaMH (pHHKaMH) MEHII MOTYKHUX. TepMiH
«TIOTY’XHa €KOHOMIiKa», OYEBHIHO, MOXe OyTH
acolifoBaHU 13 pe3yIbTaTOM BIUIMBY HOJITHYHHX, a
HE CKOHOMIYHHX (akTopiB. TakuM 9UHOM, 00’ €KTHBHI
NepesyMOBU o MOTCHINHHO BHCOKO1
KOHKYPEHTOCIIPOMOKHOCTI SKOTOCh CEKTOpY
€KOHOMIKH OKpEMO B3sTOi KpaiHH Ta PUHKY MOXYTb
HIBEJIIOBATUCS TMOJITHYHUMH (pakTopamu, 3a SKUMH
Takui pUHOK (PyHKIIOHY€ 32 YMOB HEPIBHOIIPABHOTO
o0Mminy. Hagani Oyae nmpoaeMOHCTPOBAHO, 110 PHHOK B
VYkpaini, mepeOyBae camMe y TaKOMy CTaHi, IO 1
BH3HAYAE TEPEBAXKHY OUIBIIICTh Horo AucyHKIIHN Ta
obmexeHb. Ha minTBeppkeHHs 3a3HaYSHOTO JOIIIBHO
HaBeCcTH MipKyBaHHsS B. JKemesHoBa mpo Te, 1mIo
MIPHHIIAI BUTEHOI KOHKYPEHIIII HIKOJHM HE € TOJOBHOKO
03HAKOIO (PYHKIIOHYBaHHS PUHKY; aBTOPOM BBOJUTHCS
TEpMIH «UITY4YHI TEPENnoHU» SK OJHMH i3 (aKTOpiB
peasbHOr0 €KOHOMIYHOTO Cepe/IOBHILA HABITh 32 YMOB
Kanitanizmy [2, c. 144].

I3 oOrpyHTOBaHOTO HaMH TMOJIOKEHHS PO
00’€KTHBHICTh ~ HEPIBHONPABHOIO  OOMiHY  MiX
PUHKaMH pi3HUX KpaiH BHIUIMBAE, IO 3raJjaHa BUINE
Teopiss mopiBHIbHEX mepear JI. Pikapmo HaOyBae
00’€KTMBHOCTI ~ JMIIE 32 YMOBH  JIOCSITHEHHS
CErMEHTHOTO YM 3arajJbHOTO PHHKY OKpeMOi KpaiHu
CTaHy, SIKMi OW BIITIOBiZaB KpUTEPisM e()eKTUBHOTO,
JIOCKOHasoro. Jlnmre 3a Takoro CTaHy HalllOHaJbHUI
pUHOK Oyne (QyHKI[IOHYyBaTH OifiCHO y KOOpAMHATAX
(kpuTepisix) milicao puHKOBOTO 00MiHY [27, C. 13]. st
ILOTO MAIOTh OYTH 3a[isTHUMH HE TIJIbKH €KOHOMIiUHi,
ale I TMONITHYHI Ta IHIN HEeKOHOMi4Hi (axropwm.
TakuM YWHOM, HEOOXiAHICTHP CTBOPEHHSI SKOTOCH
CerMEHTHOTO YH 3arajbHOr0 B KpaiHi pUHKY, CTaH
SKOTO acollifoBaBcsi O K e(pEeKTHBHHH, MOXXe OyTH
TPaKTOBAaHOIO SIK KOHKPETHA LIbOBA YIPaBIiHCHKA
3ajaya.

[MpencraBnena cxema Mae  Oe3mocepenHe
BIZIHOLIIEHHS JI0 aHaJi3yBaHHS OyJ(b-IKOTO Cy4acHOTO
pusKy. Tak, pHHOK sBIsIE c000I0 CYKynHICTh (hopM i
BUAIB, SIKi ICTOTHO PO3PI3HSAIOTHCS 1 MPEICTABIAIOTH,
OYEBHMIHO, SKICb CBOI  CHCTEMH  COI[aJbHO-

€KOHOMIYHUX BiJIHOCHH, OKpPEeMi €KOHOMIYHI yKIJIaJH,
criocobu kuTTd. [Ipu 1mboMy ToOsiBa — CTHXilHA YH
LJIeCTIpSIMOBaHa — 4YH CTBOPEHHS HOBHX, OLJIbII
e(eKTUBHHX 1 — 3BIZICH — ITPOTPECUBHUX (HOPM 1 BHIIB
0OMIHY CYIpPOBOJDKYBAJIOCS 30CPEIKEHHIM JO ILHOTO
icHyrounx ¢opm i BuniB oominy [28, c. 11]. Tooro,
MOKEMO CTBEPKYBAaTH, IO 32 OyAb-SIKMX COIL[aJIbHO-
€KOHOMIYHUX YMOB HaWmpocrimi (opMH pHHKIB
30epirammcs BIPOIOBXK BCi€l icTOpii, 3aTMIINBIINACH
caMmi co00r0.

B TeopeTMYHOMY KOHTEKCTI Lie IO3BOJSE, SK
BBAKAEMO, TaKOXX TMEpPerisgHyTH 3MIiCT  Teopil
HiHOYTBOPEHHS B iHTepmpeTamii KeMOPHIKCHKOI
IIKOJIM HEOKJIACHKiB, BIIOMOI y JiTEpaTypi SIK «XpecT
A. Mapmana» [29, c. 691]. Hame koperyBaHHsS
3BOJIMTBCS 10 HACTYIHOTO: IIHOYTBOPEHHsS Ha
peaJbHUX PUHKaX, OKPIM BIIOMHX 1 YHIBEpCaIbHUX 32
OyZb-SIKMX YMOB TPbOX (aKTOpIB LIHOYTBOPEHHS A.
Mapiiana (BUTpaT BHPOOHMIITBA, CYO €KTHBHHX
OILIHIOBaHb KOPHCHOCTI Ta CIHIBBIAHOIICHHS MiX
MOTIUTOM 1 TPOTIO3UINIEI0) BKIIOYAE 1 TOJATKOBUH
(bakTop, SKMH — YMOBHO KaXy4d — 3MIIIY€E TOYKY
HIiHOYTBOPEHHS B 3alIS)KHOCTI BiJ TOTO, TPO SKUH
PHHOK ¥iie MOBa, HACKUIbKH TaKHH € IOCKOHAJIHM,
epeKTHBHIM Yy TOMY 3MICTi, $KOTO aBTOp i€l

JUcepTalii  JIOTPUMYETHCA. IamuMu  cioBamy,
JOCKOHAIIMA pPHHOK OyAe BiadyBaTH MiHIMaJTIbHHUN
BILIHB BXKE PO3TIIIHYTOTO BHIIIC (bakrtopy

HEEKBIBaJIGHTHOT'O OOMiHY, TOJIi SIK B Mipy 3MEHIICHHS
Horo e(eKTHBHOCTI/ JOCKOHAJIOCTI BKA3aHHI BILIHB
Oyne  3pocTaTd, CIOTBOPIOIOYMHM THUM  CaMuUM
€KOHOMIUHICTh ()OpPMYBAaHHS LIiHH 1 MaKCHUMI3yIOUH
BIUIMB MOJMITHYHHUX (DAKTOPIB, [0 BU3HAYAIOTH Pi3HUH
CTaH PHWHKIB Ta HECKBIBAJCHTHHH BHACIHIJIOK IHOTO
0OMiH.

3BijfcH, PUHOK CIIiJ aHaNli3yBaTH 3a TillOTE30l0
icHyBaHHS cHUMOi03y pi3HEUX (opM i1 BHIIB OOMiHY,
KOKEH 3 SKAX Ma€ colliayibHe MmarpyHts. Take
niarpyHTs GopmyeTbes depes ineHTHQIKaliio TIpyn
areHTiB, sSKi BBAXAIOTh JaHUHA CEKTOP BHTIIHUM 1
OUTBIII JOCKOHAIMM YM JOCTymHHM 3a iHmii. OTxe,
KOXKeH eJIeMEHT CTPYKTYpPH 3arajbHOro pHHKY
CIIMPAETHCS. HA BIACHY Tpymy (IpynH) €KOHOMIYHHX
areHTiB, M0 € BOJHOYAC SK PEIUIE€HTOM, TaK 1
OeHederiapieM caMe IIBOTO BHIY PHHKY Ta PHHKOBOTO
0oOMiHy, IO BpPEINTI-pEeINT CIHUPAETHCS HA OKpeMi
E€KOHOMIUHI KyJNbTYpH, OOYMOBICHI CIEIU(IKOO
pUHKOBOTO 0OMiHYy. JlaHe TBEp/KEHHS CIIMPAETHCS
TaKO)X Ha Te3y MpOo Te, IO HIKOMH (3 HASBHOTO
ICTOPHYHOTO JOCBiAy) peanbHO (DYHKIIIOHYIOUNH
PHHOK B MeEXaxX fKOICh BHU3HAYCHOI EKOHOMIKH
(Hampukiag KpaiHH, perioHy) He MPEACTaBIsAB COO0I0
CTPYKTYpH OJHOTO THIy 3a KpHUTepieM Habopy
MTOKA3HHKIB, 1[0 XapaKTEePHU3YIOTh MPUCYTHI PHUHKOBI
OOMiHM Ta (YHKIIOHAJIbHI COILiaTbHO-eKOHOMIUHI
HACIIIJIKU TaKUX y COIiyMi. 3aBxIU — IIe KOMOiHAIis
PI3HHMX €JIEMEHTIB PUHKY i3 BJIACHUMH MEXaHI3MaMH,
dopmamMu  Ta  BUJAMH ~ PHHKOBOTO  OOMIHY.
CHiBBiTHOIIICHHS TaKWX C€JICMCHTIB TPU IHOMY,
OYEBHIHO,  BHCTYNA€  OXHUM i3  (aKTopiB
JOCKOHAJIOCT/€(pEeKTUBHOCTI 3arajJbHOTO PHUHKOBOTO
cepenosuina [3, . 34].
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Cnig 3a3HauUTH, [I0 BBAXKAEMO IPENTEUCIO
BHUCJIOBJICHOT BUIILIE TE3H PO 1€PAPXIUHICTB OY1b-SIKOTO
peampHoro pueky inei L. dyp’e mpo Te, mo y
KO’)KHOMY CYCIHUIBCTBI ICHYIOTh B Ti 4M 1HIIN Mipi
pHcH, 3ar0o3MYeHi 3 MUHYJIMX Y4 MaiOyTHIX Hepioais,
i caMe roJIoBHE Ipo Te, 1110, KOMOIHYIOUH iX, MOKIIMBO
CBIIOMO MOZETIOBaTH OUTBII JOCKOHATY CHCTEMY
cycrmimbHMX — BigHocmH [30, c¢. 679]. Iammm
IICONOTIYHNM JDKEpero Moke OyTH BHCYHyTa Ha
moyaTtky XX CT. KOHIICIIIiSl COMialbHOTO TUTIOPATI3ZMY
B. 3oMmbapra npo Te, mo 61Tk JOCKOHAIA eKOHOMiYHA
CHCTeMa BKIIIOYAa€ SIK CTapi, Tak 1 HOBI (opmu
rocmojaptoBanus [22, c¢. 297]. Bxe y pamkax Teopii
IHly CTPiaJIbHOTO/TIOCTIHIyCTPIaJIbHOTO  CYCIIIJIbCTBA
(3a Bepciero P. Apona [31, c. 341]), B Mexkax cyyacHOT
€KOHOMIYHOI CHUCTEMH, IO 0a3yeThCsl Ha NMPUBATHIN
BJIACHOCTI Ta JEICHTpaJi3allii, i ska XapaKTepHu3ye
MOCTIHAYCTpiali3M, 3aKOHOMIPHO TIPUCYTHI Oe3Jid
Bapiamiii opraizamiiHux (opM BHPOOHHIITBA.

Ile monmoXeHHs Hala€ MiACTaBH CTBEPIXKYBaTH
PO TaKy XapakTepHY 0COOIHUBICTh Oy Ib-SIKMX PEabHO
ICHYIOUMX PHHKIB SIK HAIBHICTb HECNOCMEPENCYBAHO20
(abo manocnocmepescysanoeo) CEKTOPY PUHKOBOTO
0o0MiHy a00 00’€KTHBHE iCHYBaHHSI CEKTOPIB PHHKY,
0 3HAXOAAThCS 1032 MEXaMH  JepKaBHOTO
MOHITOPUHTY, KOHTpOJIIO, peryiroBanHs. Lleil cekrop
Moxe OyTH OUIBIIMM YHM MEHIIMM, NPOTe HOro
HAsIBHICTB SIK 00’ €KTUBHOTO SIBHIIA ITiITBEPKEHA BCIM
JocBizoM nuBinizanii. OTKe, pUHOK 3aBXKIH MOEIHYE
(opMamizoBaHMii 1 HECMOCTEPEKYBAaHUH CEKTOPH,
Ba)XXITUBUM € T€, [0 OCTaHHI IIOBUHHI OyTH OIliHeHi Ta
BPaxOBaHi y PETYIATUBHUX TisX.

[3 BHIE3a3HAUEHOTO BUILTMBAE TAKOX Te€3a PO
Te, MO0 B yCi YacH €KOHOMIYHA iCTOpis NpPOHHM3aHA
JYaTiCTUYHICTIO JBOX MPOTHJICKHUX TEHACHIH: 1)
HaMIpiB MOJIITHYHOT BNaJM KOHTPOJIIOBATH PHHOK; 2)
HaMipiB OKpPEMHUX TIpYIl areHTiB 3aedicou YHHKHYTH
poro Kourpoiso. @DyHaaMeHTaneHi podoTH 3
exoHOMiuHOi icTopii — ®. Bponens [5], M. Kymimepa
[32], 1. BamnepHcraiina [11], B. 3om6apra [22], .
Tymrmerepa [33] — miaTBepIKYIOTh 3a3HAYCHE.

JleranbHO cHcTEMa HEKOHTPOJIBOBAHOTO PHHKY
omcana A. Esepurtom [34, c. 468—473]. Tobro, 3a
OyIb-KHX COILIATbHO-€KOHOMIYHAX Ta ICTOPHYHHUX
YMOB iCHyBaJla TpWHAHMHI 2 pUHKH: 1) pUHOK, IO
KOHTpoIoBaBcst «publicmarcety, 2) T. 3. «npuBaTHuit
puHOK» («privatemarkety) abo mMacoBuii pUHOK, SKHI
OyB 1M03a MOJITUIHUM KOHTPOJIEM. SIKIO MepIIvid Mir
Oyt (hikcoBaHNM, TO JIpyrui SBIISIBCSI
HECTIOCTEPEKyBaHUM Ut Binagu. [Ipu nbomy ocTaHHii
HiKOJIM He OyB XaOTHYHUM, a MIAIATaB JOCTaTHBO
e(eKTHBHUM, OYEBHIHO, OLTBII €(PEeKTHBHUM aHIXK y
BUIAJKy KOHTPOJBOBAHOTO PHUHKYIpaBWIaM, SIKi
MOIJIM 3/1aBaTUCSl XaOTHYHHMH Yepe3 BiACYTHICTh
CTaTHCTHYHOTO 1 (QopmarizoBaHOTO YyOCOOJICHHSI.
JyanicTuuHICTh pUHKY yTaKOMY BapiaHTi HE TUIBKU HE
3HUKJIA CHOTOJHI — Il HEBIJ'€EMHA XapaKTepHUCTHKa
PUHKOBOTO 0OMiHY 3a OyJb-sIKMX (DOHOBHX YMOB, IO
0e3yMOBHO XapaKkTepU3ye€ 1 CTaH Ta POJIb PHHKY.

BucHoBku. PuHOK € omHMM 3 HalOImBIIUX
3HAYUMHUX LUBLTI3AMI HHIX IHCTHUTYTIB, 10
chopmyBanucst ictopudano. KokHMIA eTam pO3BHTKY

CYCIIIBCTBA 3YMOBJIIOE MIeBHI 0COOJIUBOCTI
(YHKIIOHYBaHHS ~PHUHKY, TNEBHI IHCTUTYTH Ta
MEXaHi3MH PHHKOBHMX BIZHOCHH. PeTpocnekTuBHMI
orsit OpMyBaHHS 3arajibHOT TE€opii PUHKY TO3BOJISIE
CTBEPJUKYBATH, 110 Cy4aCHHH PUHOK SK crenugivyHa
cdepa 0OMiHY TOBapamH i MOCITyramMH, I¢ BAHUKAIOTH 1
peawi3yroTbcs BiTHOCHHH, IIOB’SI3aHI 3 IIPOLIECOM
KyHIBIi-IpOaXXy TOBapiB, iX TMPOCYBaHHSA Bif
BHPOOHHKA JI0 CHIOXKHBa4Ya — HEOOXITHO PO3TIIANATH Y
THOCEOJIOTIYHIM JWHAMII CTaHOBIEHHS e()eKTUBHOI

ioro wmozenmi. Ilpm mBOMy, TIyMadeHHS pPHHKY
METOJOJIOTIYHO  IPYHTYEThCA  HAa  TUCKYCIHHHX
MOJIOKEHHAX  COpMYJIBbOBaHMX  ICTOPUYHO Yy

BIJIMIOBITHUX TEOPIsAX, TEUisX, HAYKOBUX IIKOJaX. B
KO)XKHOMY pa3i Maja Miclle OCOONMBa TO3HWIlisA Ha
TIyMaueHHsI CYTHOCTI PHHKY Ta ()akTopH, 1o HOro
BU3HAYAIOTh; B KOKHOMY pasi akleHT Oyso 3po0iieHo
Ha 0COOJIMBI PUYMHHO-HACIIIKOBI 3B S3KH PUHKY 5K
CHCTEMH, 1110 IMOCTINHO €BOITIOIIIOHYE,
CaMOBJIOCKOHAIIOETHCS, IPOTE, BOJHOYAC, DYHKI[IOHYE
3a YMOBHM 3HAYHOTO PH3UKY (OPMYBaHHS CTaHy
IHCTHTYLIHHOT HEe(PEKTHBHOCTI. Bigmosigamit
KOHQIIKT imeli Moke OyTH BHU3HAYCHWM Yy CBITII

nibepanbHOi, HeoJiOepaqbHOI Ta adbTEPHATUBHHUX
napajgurM puHKY.
KokHa icTOopuYHa emoxa XapaKTePHU3YEThCS

BJIACHUM CTaHOM i OCOOJIMBOCTSIMH PUHKY, JI€ PI3HUMH
OyzmyThb HE TIIbKH (POPMH 1 BUJIHM TAKOTO, ajie it KpuTepii
Pe3yJIbTaTUBHOCTI PUHKOBOTO 0OMiHY (B HepIy 4epry
3 TOYKH 30py CYCHUIBHHUX OYiKyBaHb Ta CYCIUIBHOI
OLIIHKH HACJTIJIKIB), TIPUHITATTH Ta 3aKOHHA
(YHKI[IOHYBaHHS TaKHX TOIIO. BBakaemo, 1m0 JaHUH
MAX1A TPeACTaBIAEThCS JOCTaTHRO YHIBEpCALHUM 1
XapaKTepHUM ISl PO3YMIHHS 3a3HAYCHOTO IHCTUTYTY
Ha BCIX eTarnax po3BUTKY LUBiIi3alii. 3BiJICH, TaK camo
SK B €NOXYy CEpeAHBOBIYYUS UM IHIyCTpiasizmy,
Cy4YacHMH eTan pPO3BMHEHOIO CYCIIBCTBA MOTpedye
ONHCY PHHKY TOCTIHAYCTPiaJbHOTO THUIY SK METH
MOYJIMBOTO PO3BUTKY.

Cnncok BUKOPUCTAHUX JIZKepes1:

1. Koy3 P. I'. ®upma, pelHOK U TIpaBo/miep. C
aur. Hero-Mopk: Tenexce, 1991. 192 c. [in Russian].

2. XKenesnoB B. . Ouepkm momuTHIecKoit
SKOHOMUH: PBIHOK/cocT. A. A. UyxHo. Kues: Ykpaina,
1995. C. 135-147. [in Russian].

3. Jloroma P.B. dopmyBaHHs
MOCTIHAYCTPIaIbHOTO PUHKY OBOYEBOI MPOAYKIii B
VYxpaini: moHorpagis. Binnums: IIpAT «Biranibka
oGnacHa apykapss». 2017. 515 c. [in Ukrainian].

4. OcHOBH €KOHOMIYHOi Teopii: mapydHUK /
Yyxuo A. A., €menko I1. C., Knumxko I'. H. Ta iH.; 3a
pen. A. A. Yyxna. Kui: Bumi. mk., 2001. 606 c. [in
Ukrainian].

5. bpopeny ®. MarepuanbHas UMBUIU3ALMUSA,
SKOHOMMKa W KanuTamusm: XV- XVIII Be. T. 3.
Mocksa: Mup, 1992. C. 550. [in Russian].

6. Brinkmann C. Eine
wissenschaftsbiographische Skizze/Reinhard Blomert /
Hans Ulrich Esslinger / Norbert Giovannini:
Heidelberger Sozial — und Staatswissenschaften. Das



.|
[EESY] |

Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 2020 33

Institut fiir Sozial — und Staatswissenschaften zwischen
1918 und 1958. Marburg, 1997. S. 159-165. [in English].

7. Axsincekuit ®@. Komenrapi 1o ApicroreneBoi
«ITomituku» / nep. 3 matunau O. Kuciok; aBr. mepenm.
B. Kotycenko. 2-¢ Bua. Kuis: Ocuou, 2003. 796 c. [in
Ukrainian].

8. TamGoBues B. JI. Pomp peiHKAa s
WHCTUTYTOB B  HHCTUTYLIMOHAIBHON  3BOJIIOLHUH.
DKOHOMHYECKHUI BECTHHUK PocrtoBckoro

rocynapctBeHHOro yHuUBepcutera. 2005. T. 3, Ne 4. C.
28-36. [in Russian].

9. Cmmxep Ban bar b. X. ArpapHas ucropus
3amaanoi EBpornst (500—1850 rr.). 742 c. [in Russian].

10. Mapkc K. Kamuran. Kpurrka nonaurudeckoit
skoHomuu: B 3 T. T. 1. Ku. 1. IIponecc npoussoacrea
kanurana/mep. W. U.  CremanoBa-CkBoprosa.
Jlenunrpan: [omutuzaat, 1950. 794 c. [in Russian].

11. Bamnepctaiin M. AHanu3 MHpPOBBIX CHCTEM U
CUTyalyisi B COBPEMEHHOM Mupe/miep. ¢ anri. CaHKT-
IetepOypr: YHus. kxu., 2001. 416 c. [in Russian].

12. Tlonanpu K. CaMoperynupyromuiicst pplHOK U
(hUKTUBHBIC TOBAPHL: TPYH, 3eMis U neHpru. THESIS.
1993. Bpmm. 2, T. 1. C. 10—17. [in Russian].

13. Cucmonau XK. C. HoBrie Havaa
MOJUTHYECKOH OSKOHOMHH B €ro OTHOIIGHHH K
HapoJoHaceleHHI0: B 2 T. MockBa: Coipkrus, 1967.
937 c. [in Russian].

14. bactua ®. DKOHOMHYECKHE FApMOHUU / TIep.
Ha pyc. Mockaa, 1904. 189 c. [in Russian].

15. Forbonnais F. Principes et observations
économiques. 1767. P. 281. [in English].

16. Kens @., Tropro A. P. XK., Jronon ne Hemyp
II. C. ®wusnokparsl. M30paHHBIE 3KOHOMHUYECKHE
npousBeneHus. Mocksa: Cormpkrus, 1960. 1200 c. [in
Russian].

17. Cmutr  A. HccnenoBanue o mnpupoie u
npuuuHax OaratctBa HaponoB. MockBa: Colpkrus,
1962. 684 c. [in Russian].

18. JIxxoHc P. OmbIT 0 pacnpeneneHun OoraTcTaa
1 00 MCTOYHHMKAX HaAIOroB. Mocksa: Jlubpokom, 2011,
186 c. [in Russian].

19. Puxapmo /1. Hauana noauruyeckoit 5KOHOMUN
1 HajioroBoro obnoxenus: M3opannoe/nep. ¢ anrd. I1.
Kimroxun. Mocksa: Dkemo, 2007. 960 c. [in Russian].

20. Pombepryc K.  Bcemupnas  uctopus
SKOHOMHYECKOW wMbIciu: B 6 T1./rm. pex. B. H.
Uepkoseu. Mocksa: Meiciib, 1988. T. II. Ot Cmuta u
Pukapno mo Mapkca u DHrenbca. 574 c. [in Russian].

21. Pumapa JK.-b. HoBi GaratctBa (paHITy3bKO1
moBu. ®@panis, 1842, 201 c. [in Ukrainian].

22. 3ombapt B. CoBpemenHnsbiii kanmtammsm. T. 2.
Teopus xanuranucruyeckoro paspurus. Mocksa: M.
H. Kymnepes u K°, 1904. VI. 487 c. [in Russian].

23. Jlenun B. U. IlonHoe coOpaHue COUYMHEHMIA
(moctpanu4Ho). 5-¢ m3n. Mocksa: U31-BO MONUT. JIHT.,
1967. 431 c. [in Russian].

24, T'epmeHKpoH A. DKOHOMHYECKAst OTCTAJIOCTh
B CpaBHUTENbHOU nepcnektuBe. Mocksa: Jleno, 2015.
535 c. [in Russian].

25. Mopo3 O.B., Jloroma P.B. [lo nwmranss
moOymoBH yHiBepcanbHOI Mozeni puHKY. HaykoBwid
BICHHK MDKHApPOIHOTO TYMAaHITapHOTO YHIBEpPCHTETY.
Cep.: Exonomika i menepxment. 2016. Bum. 21. C. 5-10.
[in Ukrainian].

26. Logosha R. V., Kolesnik T. V. Formation,
functioning and development feature of agricultural
markets in  Ukraine. Exonomika.  ®iHaHcH.
MeHeKMEHT: aKTyasbHi MUTaHHS HAYKH 1 IPAKTUKU:
Bceyxkpainchkuit HayKOBO-BHpOOHMYHIA xKypHAI. 2019.
Ne9. C. 7-18. [in English].

27. Mopo3 O.B., Jloroma P.B. IIpoGmemHwmii
JyaJli3M 3arajgbHOi Teopil pHHKY Ta HOTO 3HAYCHHS A1
OUBLTI3AIHHOTO PO3BUTKY. [HHOBaIiifHA eKOHOMIKA:
HayxoBo-Bupo6uuunii xxypHan. 2016. Bumn. 5-6 (63).
C.11-16. [in Ukrainian].

28. Jloroma P.B. OcobmuBocti ¢opmyBaHHS Ta
PO3BUTKY PHHKY B PI3HHUX CYCHUIBHHX (QOpMalisx.
Exonomika i cycminberBo. 2016. Bum. 3. C. 7-12. [in
Ukrainian].

29. Mapmiann  A. [lpuHUMNOBI 3KOHOMHUYECKON
Hayku: B 3 T. Mocksa: [Iporpecc-Yuusepc, 1993. 1076
c. [in Russian].

30. Ulepberko E. ®yp’e Ilapme. Ilomitmyna
ennukionenist/peakon.: . Jleseneup (romosa), fO.
[TamoBaun (3act. roioBu) Ta iH. Kuis: [Tapmamenr. Bun-
B0, 2011. C. 757. [in Ukrainian].

31. Apon. P. BooOpaxaemble MapKCH3MBI.
Mocksa: JIubpoxom, 2012. 384 c. [in Russian].

32. Kymumep U. M. HcTtopus 3KOHOMHYECKOTO
661Ta 3anmaanoit Espomnsl. T. 1-2. Yensounck: Coruywm,
2004. 337 c. [in Russian].

33. Iymnerep M. A. McTopust S5KOHOMHYECKOrO
agamm3a: B 3 T./mep. ¢ amri;, moxm pex. B. C.
AsroHomoBa. Caskt-IlerepOypr: DxoHoM. mIK., 2001.
XI. I1I. 1664 c. [in Russian].

34. Everitt A. The Agrarian history. London. 1967.
P. 468—473. [in English].


http://ecsocman.hse.ru/data/577/779/1217/2_1_1polan.pdf
http://ecsocman.hse.ru/data/577/779/1217/2_1_1polan.pdf
http://www.booksite.ru/fulltext/ric/ardo/7.htm#50
https://ru.wikipedia.org/wiki/%D0%92%D1%81%D0%B5%D0%BC%D0%B8%D1%80%D0%BD%D0%B0%D1%8F_%D0%B8%D1%81%D1%82%D0%BE%D1%80%D0%B8%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B9_%D0%BC%D1%8B%D1%81%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%92%D1%81%D0%B5%D0%BC%D0%B8%D1%80%D0%BD%D0%B0%D1%8F_%D0%B8%D1%81%D1%82%D0%BE%D1%80%D0%B8%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B9_%D0%BC%D1%8B%D1%81%D0%BB%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D1%8B%D1%81%D0%BB%D1%8C_%28%D0%B8%D0%B7%D0%B4%D0%B0%D1%82%D0%B5%D0%BB%D1%8C%D1%81%D1%82%D0%B2%D0%BE,_%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0%29
http://uaio.ru/vil/vilall.htm
http://uaio.ru/vil/vilall.htm
https://ru.wikipedia.org/wiki/%D0%9B%D0%B8%D0%B1%D1%80%D0%BE%D0%BA%D0%BE%D0%BC

L m
34 Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 2020 ==28

Mulyk Tetiana

Candidate of Economic Sciences, PhD, Associate Professor,

Head of the Analysis and Statistics Department,

Vinnytsia National Agrarian University, Vinnytsia.

FORMATION OF ENTERPRISES INVESTMENT SECURITY MONITORING SYSTEM
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®OPMUPOBAHUE CUCTEMbI MOHUTOPUHI'A UHBECTUIIMOHHOM BE3OITACHOCTH
HPEANPUSATUN

Summary. The theoretical and practical aspects of the investment security monitoring system is studied in
the article It is determined that in the scientific literature, investment security is considered as a component of
economic security. It is established that it is advisable at the state or economic entity level to take certain measures
aimed at assessing external and internal threats, monitoring factors, that may negatively affect the stability of the
social and economic situation in the future; defining criteria and parameters of indicators characterizing the
interests of the state or enterprise and meeting the requirements of its security, developing an effective investment
policy.

It is determined, that monitoring should be considered as a system of continuous observation of the
phenomena and processes, occurring in an enterprise or related to its activities, the results of which serve to justify
management decisions in investment activities, in order to ensure investment attractiveness and security of the
enterprise. It is investigated, that monitoring includes some stages: the definition of the purpose of monitoring of
investment policy, subjects of monitoring, type of monitoring, tasks and methods of monitoring system, results of
monitoring. It is established, that the information basis of monitoring studies is the base of systematic indicators,
which are determined on the basis of various sources. The following types of indicators are defined on the basis
of external and internal sources: external sources: indicators characterizing the country's economic development;
indicators, characterizing market conditions (stock instruments, monetary instruments, capital goods and services);
indicators, characterizing the activities of counterparties and competitors; the standard regulating indicators.
Internal sources: indicators, characterizing the level of investment activity of the enterprise; indicators
characterizing the financial results of the investment activity of individual structural units of the enterprise;
regulatory and planned indicators, related to the investment activity of the enterprise.

AHHOTaHl/Iﬂ. B cratbe HCCIICAOBAHbI TCOPETUUCCKUE U TPAKTUYCCKHUEC ACTIEKTbI CUCTEMBI MOHHUTOPUHTA
WHBECTUITMOHHOHN Oe3omacHocTu. OmpeneneHo, 4TO B HAYYHOW JMTEpaType WHBECTUIIMOHHAs O€30MacHOCTh
pacCcMaTpUBACTCA KaK COCTaBJIAIOIIAsA 4aCThb YKOHOMHYECKON OE30MMacHOCTH. YCTaHOBHeHO, 4qTo ueﬂecoo6pa3Ho
Ha YpOBHE TOCyAapcTBa WIN CyOBEKTa XO3SHCTBOBAHHS, OCYIIECTBIIATEH OINpEEICHHbIE MEPHI, KOTOpPHIE OyAyT
HaNpaBJIEHBl Ha OICHKY BHEIIHMX M BHYTPEHHHX yTpO3, MOHMTOPHHT ()aKTOPOB, YTO HEOIArONPHUSITHO MOTYT
0T06pa>KaTBC$[ Ha YCTOﬁqHBOCTH COLMAJIBHOI'O U S9KOHOMHYCCKOTO COCTOSIHUSA Ha IMCPCIICKTUBY; ONPCACICHUC
KpUTEpUEB M MapaMEeTpOB IOKa3aTelel, XapaKTepU3YIOLIMX HHTEPEChl TOCYJapcTBa WM NPENNpUsATHS U
OTBEYAIOT TpeOOBaHWSIM ero Oe30mMacHOCTH, pa3paboTke JPPEKTHBHON WHBECTUIIMOHHOW MOJUTHKH.
Onpez(eneHo, YTO MOHUTOPUHT, CJICAYCT paCCMATPUBATL KaK CUCTEMY INOCTOSHHOTO Ha6J‘I}O,IleHI/I$[ 3a ABJICHUAMH
U MponeccaMu, NporuCXoAdlIMMU Ha NMPEANPUATHHA WM KaCaroHeCsa €ro ACATCIbHOCTH, PE3YJIbTAaThl KOTOPOT'O
CJIyKaT JId 000CHOBaHUS YHpaBJICHYCCKUX peH.IeHI/Iﬁ B I/IHBSCTI/IHHOHHOP'I JACATCIBbHOCTH, C LECIBIO obecrieueHus
I/IHBECTI/ILII/IOHHOﬁ MPUBJICKATCIIBHOCTU U 6630HaCHOCTI/I npeanpusaTH. Onpe,ueneHo, YTO MOHHUTOPHUHT BKIIFOYACT
B ce651 pAa OTallOB: ONMPECACIICHUE LEJIN MOHUTOPUHIA I/IHBCCTHHI/IOHHOﬁ IIOJIMTHUKH, Cy6’beKTOB MOHHUTOPUHTA,
TAIIA MOHHUTOpHHIA, 3alady M MCETOJO0B CHUCTEMBI MOHUTOPHWHIA, PE3YJIbBTATOB MPOBCIACHUA MOHUTOPHHIA.
yCTaHOBHeHO, qTO I/IH(i)OpMa[H/IOHHOI\/'I OCHOBOM MOHUTOPHUHI'OBBIX I/ICCHe}lOBaHI/Iﬁ SABJISICTCA COBOKYITHOCTH
CUCTEMATU3UPOBAHHBIX n01<a3aTene171, KOTOPBIC MCUUCIAIOTCA Ha OCHOBE PA3JIMYHBIX HCTOYHHUKOB. BI)I}IGJ'IGHBI
CJICAYIOMINE BUJbI n01<a3aTeneI71, KOTOPBIC ONMPEACIIAOTCA Ha OCHOBE BHCHIHUX W BHYTPECHHUX HMCTOYHHKOB:
BHCIIHHUEC HMCTOYHUKU: IOKA3ATCIH, XaAPaAKTCPHU3YIOIIUC O6III€3KOHOMI/I‘1€CKO€ Ppa3BUTHUEC CTpAHBbI; IMOKA3aTCJIH,
XapaKkTepu3yolre KOHBIOHKTYPY PbIHKa ((DOHIOBBIX MHCTPYMEHTOB, JICHEKHBIX MHCTPYMEHTOB, KallNTAJIbHBIX
TOBApoOB U ycnyr); MOKa3aTeJI, XapaKTECPU3YIOIHUC ACATCIbHOCTL KOHTPAIr€HTOB U KOHKYPCHTOB, HOPMATUBHO-
perynupyrommue I10Ka3aTeCiu, BHYTPCHHUC HUCTOYHHUKU: IIoKasareiu, XapaKTCpUusyromue YPOBEHb
I/IHBGCTI/IHI/IOHHOﬁ AKTUBHOCTU TMPCANPUATUSA; TIOKA3aTCIIU, XapaKTCPU3YIOIHC (bHHaHCOBI;Ie PE3YyIbTAThL
I/IHBGCTI/IHHOHHOﬁ JACATCIBHOCTH OTACIBHBIX CTPYKTYPHBIX noupa?,zleneHHﬁ npeaAnpuATrd, HOPMAaTUBHO-
IJIAHOBBIC IMMOKA3aTCJIN, CBA3aHHBIC C HHBCCTI/IHHOHHOﬁ ACATCIIBHOCTBIO MPECANIPUATHA.

Key words: investment, investment activity, investment attractiveness, investment security, monitoring of
investment security.

Knroueswie cnosa: uHeecmuyuu, UHEECMUYUOHHAA aeﬂme/leOCWlb, UHBECMUYUOHHAS NPUBIEKANENbHOCNb,
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UHeeCmuyuoHHas 6630naCHOCWlb, MOHUMOPUHS uHGeCWluquHHOZJ beszonacnocmu.

Formulation of the problem. The deepening of
the European integration processes, the transformation
of the world economic environment, the impact of
globalization changes, the ever-increasing competition
in the investment market - affect the state of the
national economy and raise the investment security
issue rather sharply.

The guarantee of solving this problem is the
development of an investment security strategy aimed
at finding, forming and implementing of new reserves
for increasing the security of investment processes in
the national economy.

The issue of formation and implementation of an
effective investment security strategy of Ukraine, in the
context of European integration processes of
development, is exacerbated by the fact that in the
absence of sufficient theoretical and methodological
justification, the danger in the investment sphere
increases, the processes of modernization and
transformation of the country's economic development
and transition of the country to the group of highly
developed ones, are slowed down. With the appropriate
level of financing of the scientific and technical sphere,
creation of a favorable investment climate for investors,
attraction of foreign investments in the main sectors of
the economy, creation of innovative infrastructure and
adequate innovative mechanisms the long-term
positive economic dynamics will be provided.

Analysis of recent research and publications.
Investment security problems have always attracted the
attention of scientists. Among the domestic researchers
who devoted their work to issues of economic and
national security are: O. Baranovskyi, O. Vlasiuk, O.
Honta, B. Hubskyi, R. Datskiv, Zh. Derii, M.
Yermoshenko, H. Zadorozhnyi, S. Zakharin, A.
Kachynskyi, V. Muntiian, V. Predborskyi, A. Rohovyi,
T. Stroiko, N. Tkalenko, O. Kyrychenko, T. Vasyltsiv,
O. Zlotenko and other.

Investment security issues and the impact of
investment on economic growth were studied by: D.
Dzh. Holshtein, V. Maikl, P. Dzh. Pakso, P. Roz, F.
Verle L. Abalkina, S. Baburina, E. Kochetova, M.
Muntian, A. Shovhenova, A. Vdovichena, V.
Hordiienko, A. Yermaka, V. Kyrylenko, P. Kurmaieva,
A. Sukhorukova, A. Sunduka, N. Tkachenko, V.
Shlemko, V. Liubimov, V. Tokar, S. Tkalenko, N.
Poberezhna, O. Anisomova, |. Yepifanov, M.
Vakulych, Zh. Semchuk, N. Orlova, T. Basiuk and
many others.

Despite the significant achievements in this area,
it should be noted that in the context of European
integration and globalization, this area of research
remains relevant and needs new rethinking.

Formulating the goals of the article. Studying of
the theoretical and practical aspects of the investment
security monitoring system. Disclosure of the concept
of "investment security”, monitoring of investment
activity in order to ensure investment activity and
investment security. Identification of stages of
investment activity monitoring and some indicators for

its implementation.

Presenting of the main research material. The
formation of an economic security system is achieved
through the elimination of external and internal threats,
caused by risks, as well as through professional and
efficient management. Information system -provides
the opportunity to form objective information about the
company and provides interested users with timely,
reliable, up-to-date information on financial and
economic activity in the sections, necessary for making
business decisions, including, in terms of ensuring the
state of investment security.

Such a degree of security should be ensured, that
will provide the internal and external stability, required
for the proper economic functioning, foreign
investment inflows, increased tax revenues, increased
competitiveness and active participation of the country
in the international arena, which, of course, will create
a basis for ensuring a sufficient level of security. [1, p.
113].

In  Ukraine economic security issues are
particularly acute against the background of the global
economic crisis, in the context of the depreciation of the
national currency, a worsening of relations with Russia,
an anti-terrorist operation, that results in significant
budget expenditures and adversely affects all areas of
national security. It should be noted, that the large-scale
changes and transformations, taking place in the
country, entail not only certain contradictions,
problems and prospects, but also create new threats to
the domestic economy [1, p. 113].

Security as a specific characteristic of the
system (or its components), in terms of its capacity
for self-preservation and development in the face of
threats, is considered in the works of most
researchers. Besides, the term "security" is defined
as a system of measures, aimed at providing
confrontation to existing and potential threats and
dangers. The essence of security is reflected
through the system of measures, ensures the stable
functioning and development of the subject [2,
p.15].

Berdar M. defines security as meeting such
needs as existence, integrity, independence, calm
and development, that is, provides a set of certain
actions, that contribute to the maintenance of a safe
state characterized by the realization of these needs.
In this context, the concept of "security" should be
understood as a certain state of security of any
object in its communication system against the
impact of internal and external threats, ensuring its
self-preservation and development in the present
and future [3].

The concept of “economic security” has recently
entered the normative vocabulary and has become a full
object of research of economic science. This term
began to be used in the works of domestic economists
only in the early 1990s. However, during this relatively
short period of time, a specific categorical apparatus
has been developed, using terms that are not unique to
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classical economic science (“threat,” safety indicator,
“threshold value,” etc.). A formed corresponding
methodological instrument of analysis, testifies to the
creation of a separate sub-sector of economic research
- science, which is studying the theoretical and
methodological foundations of ensuring the economic
security of the state and is called “ecosestate” [2, p.15].

The components of macro-level economic
security are determined by the Methodological
Recommendations for Calculating the Level of
Economic Security of Ukraine [4]. The Methodological
Recommendations define economic security as "the
state of the national economy, which allows to maintain
the resistance to internal and external threats, to ensure

high competitiveness in the world economic
environment and characterizes the capacity of the
national economy for sustainable and balanced growth"
[4]. It is also noted that the components of economic
security are: industrial security, demographic security,
energy security, foreign economic security, investment
and innovation security, macroeconomic security, food
security, social security, financial security [4].

Investment security has an important place in the
economic security system. The definition of the essence
of the concept of “investment security” in the domestic
literature is determined in different directions and
ambiguous (Table 1).

Table 1

Scientific approaches to defining “investment security”

Author / Source

Meaning of the Term

Microeconomic level

Baranovskyi O. 1.

Achieving an investment level that optimally meets the current investment
needs of the national economy in terms of volume and structure, taking into
account the effective use and return of invested funds, the optimal ratio

[5, p. 366]; between the size of domestic and foreign investment, foreign investment in
the country and domestic abroad, maintaining a positive national payment
balance.

Ability to maintain productive accumulations and capital investments at a

Kyrylenko . . . .
level that provides the required pace of expanded reproduction, restructuring

V. I.[6, p. 56]. . S L
and technological re-equipping of the region's economy
The process of ensuring a state of investment in which the economy is able
A to safe and maintain such a level of investment resources in the face of
Liubimov V. I. - S !
7] internal and external threats, which is necessary to ensure sustainable

development and socio-economic stability of the country, increase
competitiveness of the ability of the national economy and well-being of the
population.

Tokar V. V., Tkalenko S.1. [8,
p. 201]

The level of investment of the economy, which would ensure its expanded
reproduction, rational restructuring and its technological re-equipping.

the Methodological
Recommendations for
Calculating the Level of
Economic Security of Ukraine

[4]

This is the state of the economic environment in the country, which
encourages domestic and foreign investors to invest in expanding production
in the country, contributes to the development of high-tech production,
integration of research and production in order to increase efficiency, deepen
the specialization of the national economy to create products with a high
share of value added .

Macroeconomic level

Kyrychenko O. A., Denysenko
M. P., Sidak V. S. [9]

The state of the enterprise as a subject of investment activity, in which the
long-term economic interests of the enterprise are consistent with the
influence of the subjects of the environment. With such a coordinated state,
in the event of threats, the enterprise does not go into a crisis state in the long
term, which threatens large-scale losses, loss of competitiveness, violation of
the normal regime of economic activity.

Vasyltsiv T. H. [10, p. 18].

This is a state of functioning in which the enterprise and its products are
competitive in the market and at the same time are guaranteed: the most
efficient use of resources, intellectual and human potential; stability of
functioning, stability and progressiveness of development; the ability to
counteract the negative effects of the external and internal environment of its
functioning

Poberezhna N. M.
[11, p. 184]

State of efficient use of resources and market opportunities to prevent threats
to the external and internal environment that arise in the course of the
investment activity of the enterprise, which contributes to its sustainable
development.

Anisimova O. M., Kartecheva
0.S.
[12, p. 294]

Ensure a state of investment where an enterprise 's economic development
strategy is able to store and maintain sufficient levels of investment resources
in the face of internal and external threats necessary for sustainable
development and economic stability
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Zlotenko O. B. [13, p. 115]

capital.

A complex concept that reflects the impact of a set of external and internal
factors in the field of investment on the economic security of the enterprise.
The list of external factors includes political, social and economic factors;
legislation in the field of investment; general investment climate, etc. Internal
factors of the enterprise's investment security are investment potential,
investment attractiveness of the company, personnel support of investment
activity, availability of sufficient amounts of own funds, protection of equity

Source: formed by the author on the basis of [4-13]

As it can be seen in Table 1, all definitions, given
by scientists, regarding the concept of “investment
security” can be roughly divided into two parts. This is
the interpretation of the term at the state level
(macroeconomic level) and the interpretation of the
term at the entity level (microeconomic level). At the
same time, it should be noted, that the macro and micro
level of investment safety, provide such investment
activities, where various factors of the internal and
external environment have no negative effect on
investments. On this basis, it is advisable at the state or
entity level to implement certain measures, that will be
aimed at assessing external and internal threats,
monitoring the factors, which may have a negative
impact on the stability of the social and economic state
for the future; defining the criteria and parameters of
indicators, characterizing the interests of state or
enterprise and meet the requirements of its security,
developing of effective investment policy etc.

At the same time, the author Leshchuk H.V. also
notes, that in modern economic conditions the issues of
ensuring investment security directly to investors are
updated. As significant investment is required for the
implementation of investment projects, domestic
enterprises cannot independently finance these
processes with their own resources, and that’s why the
funds from domestic and foreign investors are
borrowed. Therefore, it is important for external
investors to carry out a comprehensive assessment of
the investment security of the enterprise, in which, the
scientist believes, that it is necessary to take into
account its following characteristic features: long-term
character; the object of investment security of the
enterprise is to coordinate the long-term economic
interests of the enterprise as a subject of investment
activity with the interests of the entities of the external
environment; the main indicator of coordination of
economic interests between the subjects is the
additional cash flow from the implementation of
investment projects; the crisis financial and economic
state of the enterprise is identified as investment
danger, which is characterized by losses of large scale,
the loss of competitiveness, violation of normal mode
of economic activity; differentiation by strategic
economic zones (SEZ) and investment projects of each
SEZ; in the absence of investment projects in a specific
SEZ, the investment security in it is determined, taking
into account the situation “without a project” [14, p. 68-
69].

Investment security at the level of individual entity
is provided by a system of measures that create suitable
conditions for investment activities and positively

affect the results of the enterprise. Among such
conditions it is necessary to highlight the formation of
a reliable system of monitoring of investment activity
that will provide the innovative security.

We believe that monitoring should be considered
as a system of continuous monitoring of phenomena
and processes, occurring in the enterprise or related to
its activities, the results of which serve to justify
management decisions in investment activities, in order
to ensure investment attractiveness and security of the
enterprise.

According to Yepifanov LY., the creation of a
monitoring system as an instrument of investment
policy involves the development and organization of a
complex information and analytical system, that
performs the functions of integration of arrays of
heterogeneous information and providing their diverse
analytical processing for justifying, approving and
controlling of different management decisions [15].

Investment attractiveness at different levels
(country, region, enterprise) will ensure adequate
investment security. It should be noted that different
investment attractiveness indices are used in practice.
For example, the indicator of the investment
attractiveness index of Ukraine, twice a year is
measured by the European Business Association
(Figure 1). From the given data it is visible, that this
indicator decreased to the level of 2016. According to
the results of the new wave of the survey for the first
half of 2019, the index was 2.85 points, and for the
second half 2019 - 2.95 points out of 5 possible and was
in the negative plane.

By comparison, the figure of the previous period
was 3.07 and showed the neutral attitude of investors to
the business climate of the country.

During the whole history of measurement — since
2008, the index has never reached the positive zone -
above 4 points. The highest index was recorded at the
end of 2010 and at the beginning of 2011 - 3.28 and
3.39 points, respectively. The result in the 1st half of
2017 was the highest since 2011 (3.15 points). Now the
Index is in the negative plane (Figure 1).

The survey results indicate a significant
deterioration in business sentiment. The questions,
raised by the European Business Association are: 1)
What do you think about the investment climate in
Ukraine? 2) How do you evaluate the current
investment climate for your company compared to the
previous 6 months? 3) What are your projections for the
investment climate in the next 6 months? 4) Will it be
profitable to invest in Ukraine in the next 6 months? 5)
What are your expectations for doing business in your
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sector in the next 6 months? [16].
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Fig. 1. Investment attractiveness index of Ukraine, 2010-2019.
Source: formed by the author on the basis of [16]

39% of businessmen consider the investment
climate as a neutral one, another 37% consider the
investment climate to be unfavorable. The high level of
corruption, weak judicial system, the outflow of labor,
talents and capital, the slow debureaucratization of
business processes, the situation around the National
Bank and pressure from law enforcement agencies, the
potential breakdown of cooperation with the IMF, the
turbo- regime of work of the new government and
populism are the main negative phenomena, indicating
by top managers [16].

Investors note such positive changes in the country
as: gradual stabilization of the political situation, start
of land market reform, stable national currency,
reforms of Tax and Customs Services, launch of
concession mechanism, start of work of the Supreme
Anti-Corruption  Court, reduction of inflation,
cancellation of limits on repatriation of dividends,
increasing of purchasing power of citizens[16].

At the same time, they express some
dissatisfaction on such issues: 72% - high level of
corruption, 78% - mistrust of the judicial system, 52%
- shadow economy [16].

Other  economic indices of investment
attractiveness, such as the World Economic Forum
ratings, the digital scale of Harvard Business School
(USA), the indices of “Fortune” (USA) and "The
Economist" (England) magazines, the methodology of
assessment of investment attractiveness developed by
the Bank of Austria, the rating of investment

attractiveness of states, determined by the Institute of
Management in Lausanne, etc. Besides the considered
ratings for evaluation of economic stability and
attractiveness to attract foreign investment, other
international indices and ratings can be analyzed, in
particular, the index of foreign investment restriction
(OECD FDI Restriction Index), credit ratings of
agencies Fitch, Investors Service, index of environment
for economic growth GS GES (Goldman — Sachs
Growth Environment etc. [17, p. 78].

So, now, many methods of evaluation of
investment activity and investment attractiveness have
been defined. Many of them are unreachable to external
users due to limitations in information, the need to
attract additional experts through the existence of a
number of indicators, etc. [18, p. 280].

We believe that in order to optimize the process of
evaluation of investment activity and investment
attractiveness and in order to ensure investment
security, it is advisable to carry out such analysis in two
stages, which are proposed by lonin Y. Y. and
Shcherbina A. O.:

1. Using a common method of analysis, namely,
horizontal analysis;

2. Calculation of relative coefficients in the
assessment of financial stability and solvency with
determination of changes in the specific weight of
indicators of investment activity in the structure of
general related indicators [19, p.189].
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In the first stage, it is appropriate to apply a
horizontal analysis of the dynamics of indicators of
financial statements, related to investment activities to
obtain an overview of the qualitative changes, that have
occurred in the structure, as well as the dynamics of
these changes in order to obtain reliable information
about the financial position, solvency of the company
[20].

In the second stage, it is necessary to study
changes of relative indicators, calculated in order to
calculate solvency and financial stability of the
economic entity.

Now two methods of assessing investment activity
and investment attractiveness of enterprises using
calculated indicators have received widespread
consumption. In the scientific literature they are
described as follows:

1) Method of the enterprise rating on the basis of
the financial statements — an assessment of the financial
condition of the enterprise, which assesses the
solvency, financial stability, profitability and the
enterprise business activity. Advantages of using the
method are its application without additional experts,
availability of information. The disadvantage of using
this method is the assumption, that there are distortions
and the uncertainty of information in the reporting.

2) Integral  assessment of  investment
attractiveness — assessment of financial condition of the

investment object, determination of significance of
group and single indicators on the basis of expert
estimates, determination of the range share of the
variation set, determination of the ranked value for each
indicator, calculation of the integral indicator. Among
the advantages of the method it should be the
completeness and high reliability of the evaluation
results obtained. The disadvantage is the need to attract
additional experts to obtain such information, high
complexity of analysis and significant time-consuming,
which can lead to the loss of relevance of the analysts'
conclusions due to the fast changing market
environment [21, p. 14].

Speaking about the monitoring of investment
activities and its safety, analyzing the research of
scientists, it should be noted, that Ukraine does not
practice a holistic monitoring system. There is no
clearly defined and substantiated concept of its
formation. In our opinion, such monitoring should be
complex; its methodological base should be
multifaceted and be a complex of a number of
monitoring systems.

According to Orlova N.S. and Maksymova T.V,
such monitoring may include 6 stages (Fig. 2):
determination of the investment policy monitoring
objective, monitoring subjects, type of monitoring,
monitoring system tasks, monitoring system methods,
monitoring results [22, p. 66].

| stage

Defining the objective of the investment policy monitoring system |

\ A 2

Il staée

Defining the subjects of investment policy monitoring |

\ 4

1l staée

Defining the type of the investment policy monitoring |

IV stage N

Defining the tasks of the investment policy monitoring system |

|

Defining of methods of the investment policy monitoring system |

»
»

VI stage >

Defining the results of investment policy monitoring |

Fig. 2. Mechanism of the organization of investment policy monitoring system
Source: formed by the author on the basis of [22].

In the first stage, the purpose of monitoring of the
investment policy is determined. It can be an
assessment of the investment situation in the country
(region, industry, enterprise) to implement an effective
investment policy in Ukraine. Then the focus is on the
subjects of monitoring. They can be represented by:
public authorities, local governments, foreign and
domestic investors, international rating agencies and
international organizations, corporations, mass media,
etc. It should be noted that such monitoring can be
carried out in two directions: monitoring of the external
investment environment and monitoring of the internal
investment environment. The factors of the external
investment environment reproduce the conditions of
investment policy functioning in a certain geo-
economic system, but they are not always essential for
a particular investor. Investors invest not only in highly
developed countries but also in developing ones with
unfavorable investment climate. The above reflects the
priority for a particular group of investors of the

parameters of investment attractiveness of the region,
the economy of the country as a whole, and not the
conditions and environment of activity.

The fourth stage defines the objectives of the
system of monitoring investment policy of sustainable
development, which include: determining the
effectiveness of investment policy, promising sources
of investment, determining factors for attracting
foreign investment, identifying instruments for
monitoring the efficiency of use of investment
resources, determining the investment potential
(country, region, enterprise) , an assessment of the
country's sustainable development and individual
indicators of social and environmental development
[22].

To evaluate the investment policy of the state, it is
advisable to use such methods as rating or calculating
the integral index of economic development of the
country. The rating method, matrix method,
construction of single and multifactor models,
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calculation of the integral index of investment
attractiveness of the region are common for the
evaluation of regional investment policy.

In the sixth stage, the results of the monitoring of
the sustainable development investment policy are
determined and the priority directions of the investment
policy are adjusted in accordance with the tasks set;
making decisions on the choice of effective investment
projects (at the state and regional level, individual
sectors), improving the efficiency of investment
activity management, implementing measures to

increase the transparency of companies for investors,
developing measures to improve the investment
attractiveness of regions and industries, implementing
the principles of socially responsible investment [22] .

The information base of monitoring studies is a
base of systematic indicators, which are determined on
the basis of different sources.

For example, Basiuk T.P. identifies the following
types of indicators (Fig. 3), which can be divided into
different groups and which are determined on the basis
of external and internal sources.

| INDICATORS OF INVESTMENT ACTIVITIES AND ITS SECURITY |

| External sources

\

—

macroeconomic level: GDP and
national income  growth rate;
distribution of national income into
consumption and  accumulation;
volume of capital investments;
commissioning of fixed assets;
inflation index; NBU discount rate;
sectorial level: dynamics of the
volume of capital investments; the
total value of the assets of the
enterprise; the amount of equity of
enterprises; the amount of gross profit
of enterprises, etc.

Indicators characterizing
the country's economic development

The scorecard is mainly used to make
quick managerial decisions on specific
aspects of the investment process.
They can be formed according to such
blocks: "investment companies, funds
and other intermediaries,” banks,
"investment contractors,” insurance
companies, "suppliers of real capital
goods,” sellers of intangible assets,
"competitors."

The composition of the informative
indicators of each cluster s
determined by the specific objectives
of investment management, the
volume of investment activities, the
duration of partnerships and other
conditions.

Indicators characterizing the activities of
counterparties and competitors

The indicators are formed in the
context of two blocks: "regulatory and
regulatory indicators on various
aspects of the enterprisy investment
activity”, "regulatory and regulatory
indicators on the functioning of the
investment market individual
segments”

The standard
regulating indicators 1

stock instruments: types of fixed stock
instruments; quotation prices of demand
and supply by main types of stock
instruments; volumes and prices of
transactions by main types of stock
instruments; consolidated index of price
dynamics in the stock market.

monetary instruments of investment:
credit rate of individual commercial

banks; deposit rate of individual
commercial banks; official exchange
rate of the individual currencies

operated by the enterprise in the course
of its operations; rate of purchase and
sale of similar types of currencies
established by commercial banks.

market conditions for capital goods and
services: the main types of capital goods @
traded on the commodity market and
related to the investment activities of the
enterprise; quotation prices of demand
and supply for relevant capital goods;
volumes and prices of transactions on
the relevant capital goods; average
prices for investment services.
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internal sources
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Fig. 3. Indicators for monitoring investment activities and its safety
Source: formed by the author on the basis of [23].

It should be agreed with T.P. Basiuk, who notes,
that there is a particular need for introduction of
investment monitoring in the case of developing and
making decisions on a large-scale and long-term
investment project, such as acquiring an enterprise as
an operating business. [23, p. 92].

In her opinion, the system of monitoring the
implementation of investment decisions related to the
purchase of an enterprise as an active business is a well-
established flexible mechanism for continuously
monitoring of the most important current results of the
implementation of this investment project in the
context of changes in the external and internal

environment, as well as its impact on the market value
of the investor- enterprise. It is aimed at timely
establishment of deviations from the standards and
restrictions that lead to a decrease in the effectiveness
of the investment decision and the effectiveness of the
investor enterprise as a whole; identifying and
analyzing the causes of these deviations, as well as
developing proposals for appropriate adjustment of
individual areas of investment activity to normalize and
improve the efficiency [23, p. 92].

Basiuk T.P. identifies the following stages of
monitoring the implementation of an investment
decision to acquire an operating business (Fig. 4).

1. Construction of a system of information indicators, taking into account the ultimate goal
of implementing an investment decision to acquire an enterprise as an operating business.

2. Development of a system of generalizing (analytical) indicators. The analytical key figures
can be divided into the following groups: 1) Formation of financial resources for the
implementation of the investment decision; 2) development of financial resources aimed to
the implementation of the investment decision; 3) implementation of the plan for the sale of
products or services; 4) implementation of the current expenses plan; 5) implementation of
the profit plan; 6) formation of assets; 7) the current efficiency of the implementation of the
investment project, which can be determined by a number of indicators.

investment project.

3. Development of the reporting form of persons responsible for the implementation of the

4. Establishing the frequency of formation of the reporting database. |

established standards.

5. Determination of the deviations of the monitored indicators actual results from the

Stages of monitoring the implementation of the investment
decision on the acquisition of operating business

from the established standards.

6. Identification of the main reasons for deviation of the controlled indicators actual results

Fig. 4. Stages of monitoring the implementation of the investment decision
on the acquisition of operating business
Source: formed by the author on the basis of [23].

Based on the above information, it should be
noted, that the monitoring of investment activity,
attractiveness of the entity and investment security is

very important and necessary. The very forming and
conducting of such monitoring will provide the
management of the enterprise with the necessary
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information in order to make effective management
decisions in the sphere of investment activities, which
should be aimed at ensuring investment attractiveness
and investment security.

Studying the investment activities of enterprises in
Ukraine and analyzing the proposals of scientists and
experts to improve and intensify of the inflow of
investment revenues and investment security, we
believe, that this is possible, when solving a number of
problems, first of all, at the state level. In order to
improve the level of investment activity and investment
attractiveness, to intensify investments, in conditions of
investment security, we propose:

- improving of the regulatory framework for
improving the country's investment environment;

- popularizing of the use of financial leasing as an
unconventional investment instrument;

- structural restructuring of the economy on
scientific principles;

-improvement of mechanisms of state stimulation
of the investment activity, estimation of use of state
capital investments by enterprises;

- leveling of the balance of payments in order to
prevent the growth of debt dependence of the state and
the corporate sector of the economy and to prevent the
outflow of capital abroad;

- developing policies to protect intellectual
property;

- development of a set of anti-crisis measures
aimed at reducing inflation rates and stabilizing the
stock market;

- gradual transition to annual
enterprises in accordance with the
Financial Reporting Standards;

- reduction of taxable profit by a certain
percentage of investment costs;

- providing financial assistance in the form of
grants, subsidies, subventions, budget loans for the
development of individual regions, industries,
industries [24].

Conclusions. From the conducted research we can
draw the following conclusions:

- in the scientific literature, investment security is
considered as a component of economic security. It is
established that it is advisable at the state or economic
entity level to take certain measures aimed at assessing
external and internal threats, monitoring factors, that
may negatively affect the stability of the social and
economic situation in the future; defining criteria and
parameters of indicators characterizing the interests of
the state or enterprise and meeting the requirements of
its security, developing an effective investment policy.

- monitoring should be considered as a system of
continuous observation of the phenomena and
processes occurring in an enterprise or related to its
activities, the results of which serve to justify
management decisions in investment activities, in order
to ensure investment attractiveness and security of the
enterprise;

- monitoring includes a number of stages:
determining the purpose of monitoring investment
policy, the subjects of monitoring, the type of

reporting by
International

monitoring, the tasks of the monitoring system, the
methods of the monitoring system, the results of
monitoring;

- the information base of monitoring studies is a
database of systematic indicators, which are
determined on the basis of different sources. The
following types of indicators are defined on the basis of
external and internal sources

v' external sources: indicators characterizing
the country's economic development; indicators
characterizing market conditions (stock instruments,
monetary instruments, capital goods and services);
indicators characterizing the activities of counterparties
and competitors; the standard regulating indicators;

v" internal sources: indicators characterizing
the level of investment activity of the enterprise;
indicators characterizing the financial results of the
investment activity of individual structural units of the
enterprise; regulatory and planning indicators related to
the investment activity of the enterprise.
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RESEARCH FEATURES OF ENTERPRISES MODERN INNOVATIVE DEVELOPMENT IN THE
CONDITIONS OF INCLUSIVE ECONOMIC GROWTH: FOREIGN EXPERIENCE

Annotation. The article deals with the research features of enterprises modern innovative development in the
conditions of inclusive economic growth. The foreign experience of enterprises innovative development is
emphasized. The concept definition of “enterprises innovative development” is developed. The models of
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innovative development that are specific for the countries of different development level are highlighted. The
essence of: the Euro-Atlantic model, the East Asian model, the alternative model, and the model of «triple spiral»
are discovered. In the process of research implementation it is defined, that each of the considered models of
innovative development has its own advantages which are realized at operating conditions of one or another

country.

Key words: innovative development, inclusive growth, economy, foreign experience, models of innovative

development.

The problem statement. Due to strengthening of
globalization and competitiveness level in the world,
formation of the methodological and methodical
principles of countries’ CAE increase today acquires
the special actuality of features research of enterprises
modern innovative development in the conditions of
inclusive economic growth: foreign experience.
Unfortunately, at present Ukrainian economy does not
fit the context of modern scientifically technological
and innovative development strategies of European
socio-economic space.

Innovativeness is a determining feature of modern
scientific and technical,
entrepreneurial, socio-economic and all public
processes. Ukraine’s fate depends on the acquirement
of innovative development mechanisms: whether it will
move in the direction of including to the number of the
developed countries, whether it will remain a stagnant
country on the roadside of scientific and technical and
social progress. It is concerned with general principles
of social development, in keeping with them there is a
transition from mainly reproductive to the innovative
type of development in the world. Innovativeness — it
not only a key to a dynamic development, welfare,
personal success, but also a means of a country’s
sovereignty, its competitiveness in the super
complicated modern world. In the last decades the
problem of innovative policy formation and realization
increasingly come into the notice not only among
scientists but also business leaders and political figures.
Innovations influence the socio-economic development
can result in radical structural changes in economy and
society and considerably influence on all the cost
creation chain — from suppliers to the end users. At the
same time the innovative policy depends on the
different subsystems of the general socio-economic
system, whose structural descriptions and management
mechanisms influence the political processes and
proper results. It means that in any country it is
necessary to develop the successive interdisciplinary
flexible set of political tools in the field of innovations
and activity related to them. The developed world
countries actively use innovations in competitive
activity on the world markets. They are gradually
approached by fast-growing countries, in particular
some Asian countries.

Today Ukraine also belongs to the countries which
declare the innovations importance for the decision of
the country’s urgent socio-economic problems. At the
same time structurally technological changes which
have taken place in the independence years had
elemental character to a great extent, and the basic
mechanisms of growth continue to be concentrated in
the group of industries, whose competitiveness mainly

depends on the extensive productive factors usage and
needs in relation to a low level in innovative activity,
based on the export of raw material commaodities and
products of lower productive redistributions, which
stipulates the low economy competitiveness, unequal
exchange and considerable country’s lag in socio-
economic development.

The problems urgency is determined by the
necessity of the most rapid economy transformation on
the innovative development rails. Overcoming the
crisis consequences and switching to sustainable
growth direction depends on efforts efficiency of the
state and business in the context of economy
diversification processes development, its increase
level, innovativeness and creation of conditions for
realization of population’s capabilities which in
Ukraine has the European level of education.

Analysis of recent researches and publications.
Such scientists were engaged in theoretical and
practical features research of countries’ innovative
development in the world technological development:
D. Vadsvorf, M. Hrubert, M. Meshko, M. Rykhtyk, T.
Stadt and others.

A significant contribution in the problematic study
of features of enterprises modern innovative
development in the conditions of inclusive economic
growth was made by such foreign scientists: A. Hradov,
P. Druker, P. Zavlin, S. llienkova, M. Kondratiev, S.
Kuznets, E. Mensfield, H. Mensh, A. Nikolaiev, B.
Santo, D. Sakhal, R. Solou, B. Tviss, J. Tirole, P.
Fatkhutdinov, P. Forrester and others. The financing
issues of innovative processes in the necessity
conditions of the model of innovative development
were investigated by the following domestic scientists:
I. Alieksieiev, A. Biliuk, V. Boponos, D. Vankovych,
V. Hlushchenko, N. Demchyshak, Ya. Dropa, I.
Yepifanova, I. Zhuhan, V. Yokhna, V. Kovalenko, O.
Kolodiziev, V. Kostetskyi, M. Krupka, O. Melnyk, C.
Onyshko, V. Oparin, Yu. Pasichnyk, S. Filyppova, L.
Fedulova, B. Pshyk, I. Pevak, P. Svyderskyi, V.
Stadnyk, V. Fedosov, Z. Yurynets and others.

Despite the importance of the current scientific
developments, the issue requires further study in the
field of its improvement in terms of present-day
requirements. In particular, there is a need to deepen the
content of enterprises modern innovative development
in the conditions of inclusive economic growth: foreign
experience. Further development requires a set of
issues related to defining the state and finding priorities
in the formation of providing innovative system, which
corresponds to the national economy innovative
development strategy.

The problem urgency, the theoretical and practical
needs of practice, the importance and significance of
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these issues have led to the choice of topic, goal setting
and research objectives.

The aim of the article is to carry out a theoretical
analysis and empiric features research of enterprises
modern innovative development in the conditions of
inclusive economic growth: foreign experience.

To realize the purpose of the study, it is necessary
to solve the following problems:

- to find out the features of enterprises modern
innovative development;

- to analyze the content of enterprises
development in the conditions of inclusive economic
growth;

- to consider the factors of enterprises modern
innovative development realization in the conditions of
inclusive economic growth;

- to investigate the foreign experience of
enterprises modern innovative development.

The main part of the article. The traditional
economic systems usually pursue the aim of the
economic growth and prosperity, however, the
economic growth does not always cause the intensive
economic development. Countries with economies in
transition must complexly take into account factors,
that are necessary for economic development. In
economic science and practice the implementation
issues of new theory of economical development,
which takes into account the innovative orientation of
technological, administrative, organizational,
institutional and other system transformations in the
world economy [1-3]. The stable economy growth in
each industrial branch of a country’s economy depends
on the development level of innovative sphere.
Providing of swift and dynamic growth needs the
proper level of technical, technological, scientific and
staff supplying, introduction of new innovative projects
and proper defense of scientific, innovative, intellectual
and informative property of enterprises and their
developments which are the innovative safety issues, as
a component of enterprises economic security.

One of the first interpretations of the category
“economic growth” was given by C. Kuznets in the
work “The Economic Growth Measurement”. By the
analogy with classic determination of a living organism
growth he interprets the economic growth as a process,
which consists of separate co-operations as a result of
which an economic matter enters national economy and
is transmitted from one its part to the other one. In
researches which were published later, under the
economic growth he already understands the long-term
increase of a holding’s ability to provide the most
various necessities of population by more effective
technologies and proper institutional and ideological
changes. He also notices, that an epochal innovation
which characterizes a present economic epoch consists
in the extended application of science for solving
problems of economic production [7-9].

Unfortunately, in Ukraine the economic growth is
achieved mainly by extensive, resource-consuming and
provided a way mainly due to the development of
extractive sector industry branches, ignoring the
creation of intensive economic development due to the

innovative model of economic development which
testifies to low efficiency of political and economic
decisions, not able to provide steady country’s socio-
economic development and increase its inhabitants’
welfare level.

Thus, quota of expenditure on innovative
developments in the total sum of state expenditures is 6
—7 % in the USA, 4 — 5 % in France, Germany, Great
Britain, Italy, 3 — 3,5 % in Japan. In Ukraine, in
obedience to the law of Ukraine «On scientific and
technical activity» — 1,7%. Positive is the fact that the
state takes the lead and is the scientific programmes
coordinator (in particular Conceptions scientifically
technological and innovative development of Ukraing,
Innovative development strategies of Ukraine on 2010—
2020 in the conditions of globalization challenges and
others) which have an important national value for the
decision of problems of country’s economy innovative
development.

The contents of «innovations» was published in J.
Schumpeter’s work in 1913 «Theory of economic
developmenty» as such, and consists of five basic
constituents:

- new commodities introduction (commodities
which a consumer is not acquainted with, or
commodities of a new kind);

- introduction of a new method of products
manufacture (a method that has not been used in this
production field before );

- a new market opening, whereon this country’s
industry branch has not been presented,;

- new source of raw material and semi-finished
products conquest;

- a new organizational structure introduction in
any industry.

Thus, an innovation is specific social activity
(function) which is carried out within the economic
sphere framework with a commercial purpose, while an
invention can be conducted everywhere, by somebody
without the commercialization purpose.

In accordance with a modern international
standard, fixed in the documents of the European
commission, an innovation is examined as the final
result of creative activity, that has obtained
embodiment as the newest or improved products which
will be realized at the market, or a new or an improved
technological process which is used in practical activity
[1].

Enterprises innovative development in the
conditions of inclusive economic growth are
innovations which are called to bring profit or result in
cardinal changes in the activity of an enterprise or a
state in ultimate total. The innovations establishment
process begins with an idea, which through intention
grows into an innovation or inventions which under act
of business-environment factors and commercialization
process become innovations.

The main implements of inclusive growth
achievement are: investments realization in a human
capital, new workplaces creation, providing economy
structural transformation, development and realization
of progressive tax policy, social protection effective
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system organization, prevention of discrimination,
social integration providing of a company’s separate
members, a strong institutional base creation [2].

International experience of enterprises innovative
activity formation and development has made a
considerable way and proves that there are typical
models of innovative development, namely:

» Euro-Atlantic (Great Britain,
France, etc.);

Germany,

» East Asian (Japan, South Korea, Hong Kong,
Taiwan);

» Alternative (Thailand, Chile, Turkey, Jordan,
Portugal, etc.);

» «triple spiral» model (The USA, a series of
European countries).

The table. 1. ranks top ten countries during 2015—
2019 after the development level of enterprises modern
innovative development in the conditions of inclusive
economic growth.

Table 1
Top ten countries ranking during 2015-2019 according to innovations development
2015 2016 2017 2018 2019
South Korea South Korea South Korea South Korea South Korea
Japan Germany Sweden Sweden Germany
Germany Sweden Germany Singapore Finland
Finland Japan Switzerland Germany Switzerland
Israel Switzerland Finland Switzerland Israel
The USA Singapore Singapore Japan Singapore
Sweden Finland Japan Finland Sweden
Singapore The USA Denmark Denmark The USA
France Denmark The USA France Japan
Great Britain France Israel Israel France

According to the analysis result level of the
innovation development one can say that the first place
during the period under review remains after South
Korea. One of South Korea’s innovative development
features is the state’s purposeful support of mainly
large companies in particular. Each of the countries,
which is included in top ten leaders, develops itself
after the innovative typical model.

An Euro-Atlantic model (traditional) is a model of
complete innovative cycle — from innovation forming
to applying in an industry. This model is used in the
West European countries, where all the elements of
research works are presented, namely developed:
fundamental and applied science, test items
development, their start-up.

In these countries (Great Britain, Germany, France
and others) the state pays large attention to
commercialization, innovative projects financing
(grants), stimulation of research direction enterprises
creation at higher education institutions. Methods,
which are used for innovativeness stimulation in Great
Britain, France and Germany, are sufficiently wide:
from business incubators creation to young specialists
integration which are able to initiate techno-
technological innovations.

The East-Asian model of innovative development
is peculiar to the countries of East-Asian region, such
as: Japan, South Korea, Hong Kong, China, Singapore.
In such innovative systems models the fundamental
ideas formation stage is absent. Countries that apply
such innovative development model are oriented on the
highly technological products export, but adopt
technologies at the countries of «traditional» model.

The alternative model of innovative development
is mainly used in agricultural countries, for example, in
Thailand, Chile, Jordan, Portugal, Turkey. It is also
used in countries, where agriculture plays a key role in
economy. In such countries raw material inventory is

particularly absent, and also potential in the area of
fundamental and applied science. Hereupon not only
the fundamental and applied science block but also
highly technological component are poorly presented
or in general absent in the innovative systems of these
countries.

The countries of innovative development
alternative model in the innovative policy, as a rule,
emphasize on staff training in the spheres of economy,
finances, management, sociology and labour
psychology, and also on development of separate
branches of light industry, creative industry and
recreation. Great attention is also paid to management
«growing» for the local representative offices of
multinational corporations, world participating banks,
international political structures, etc. It should be noted
that such a re-orientation of innovative development
from the high-tech to the high-hume often allows a very
high level of economic respect to be achieved.

The model of «triple spiral», so-called «Triple
Helix Model», has recently got a considerable
distribution. The model of «triple spiral» has got most
development in the USA, and it separate elements — in
some developed countries of Western Europe, Nordic
countries. It is based on the network mechanism of
actions concordance and public consensus formation at
making decision, which is based on the collaboration
principle. The model of «triple spiral» is built in
accordance with the inter-structural co-operations
mechanism, which arise up as the result of economy
and company development and lead to hybrid
organizations appearance, which execute both
traditional and unacceptable for them in the society
roles [4-6].

This model peculiarity consists of universities,
enterprises and state co-operation, on every stage of
innovative product creation. Such partnership is given
as a hybrid social construction, basic properties of
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which is crossing of three plurals of relations and
increased adaptability to the changes which take place
in the external environment.

The innovative development model according to a
«triple spiral» includes three basic elements:

I. in a society, based on scientific knowledge,
characteristic strengthening of universities role in co-
operation with industry and government;

Il. three institutions — university, business,
authority strive to collaboration, here an innovative
constituent takes place from this co-operation;

[1l. in addition to traditional functions each of
three institutions partly undertakes a role of the other
one.

In Ukraine one distinguishes three types of
innovative models of economies development (Fig. 1):

1) aresource model without a highly technological
production (natural resources — production —>money);

2) an innovative model (money transformation on
research into knowledge — knowledge transformation
into workers trade and innovations — innovations
converting into commodities — money);

3) an intellectually donor model (brief variant of
model (1), of which the production stage is derived.

Types of innovative models of economies
development in Ukraine

— .,

~.

a resource model
without a highly
technological production

an innovative model

an intellectually donor
model

natural resources

money transformation on

money transformation on

rezearch mto knowladze rezearch into kmowladze
knewladge transformation Imewledge transformation
. mto workers trade and mto workers trade and
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Fig. 1. Types of innovative models of economies development in Ukraine

As indicated by the practical experience of world
countries with different level and economic
development efficiency, the second model of economic
recreation is the most effective. However, in Ukraine
the first and third models prevail today: resource
without a highly technological production (I) and
intellectually donor (111). The mentioned models in a
strategic prospect have a low efficiency level, as they
result in country’ resources exhaustion, to the factors
leakage of national economy production to overseas

and do impossible for providing of high indexes of
population’s welfare level.

Thus, as world experience has shown, most
effective basic institution, where the noted co-operative
work of innovative creation, higher educational
institutions, material and technical and skilled
resources which can provide all stages of innovative
cycle and unite other — business enterprises and public
institutions are concentrated in which, including
research institutions and state grantors or state order.
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A main formal barrier on this way in Ukraine is a
budget-free organization status of overwhelming
amount of leading universities and academic research
institutions. According to the regulatory framework in
place this status does not allow them to have an income
from own commercial activity, that restricts their
motivation to work on the innovative cycle final stage.
Therefore it is very important to allow enterprise
universities to get an income from innovative activity.

One of the effective forms of providing of higher
educational institutions, business enterprises and public
governmental and research institutions co-operative
innovative activity , can be restrictions cancelling in
entering into contracts about joint activity for research
works implementation and works realization from the
technologies transmission for budgetary organizations,
which take part in joint innovative activity formation
within the innovative model framework of «triple
spiral». For this purpose it is also possible to involve
privately public partnership mechanisms.

An important direction of innovative activity
normative base stimulation improvement in Ukraine
must become acceptances of the statutory provisions
offered by specialists, which allow the partners of
«triple spiral» model to combine their financial
resources for the co-operative innovative project
realization, in other words jointly use the money of both
business structures and own money of universities and
scientific institutions, and also budgetary facilities,
from different state funds and programmes.

As aresult of continuous co-operation between the
basic institutional sectors of the national innovative
system new knowledge is created which with the help
of communications spreads between all economic
agents, that gives the system integrity and dynamic
firmness. The amount and speed of local triple spirals
formation depends on the development level of partner
environment, and consequently the country’s capacity
for innovative development.

Conclusions and perspectives for further
researches. Thus, global tendencies of world economy
testify to the innovations growing role in formation of
national economies competitiveness and their structural
constituents. In this connection scientific based
understanding of  processes, connected with
introduction of innovations, must be taken into account
in strategy of enterprises, industries, regions and
economy financial activity on the whole. Unsatisfied
condition of scientific and technical sphere
development, prevailing of low-tech productions,
necessitate insufficient level of Ukraine’s innovative
potential usage.

Foreign experience of innovative activity different
types formation testifies that today most countries
reconstruct the economy on innovative directions,
electing the most adequate national features model.
Therewith the model and instruments choice of
innovative activity support is in a great deal
conditioned upon the economic development level, the
national systems features of education and science, and
also is dependent upon the institutional constituent.

As our conducted analysis has shown, today
successful innovative activity begins mainly on small
and middle-sized enterprises. This collision can be
solved by application of «triple spiral» administrative
model, when it is combined innovative potential of
universities and scientific institutions, which provides
effectiveness of the innovative cycle first stages with
production potential of enterprises which are able to
commercialize these scientifically technological
achievement. In Ukraine we have considerable
financial potential for economic basement creation of
the «triple spiral» administrative model introduction in
the national innovative system. Every institutional
constituent of innovative cycle, working separated, is
not able effectively provide eventual commercial
outcome of the created innovation. It takes place
because each institution falls short of a creative
collaboration and drawing on accomplishments, got by
the other institution, which works on another stage of
innovative cycle. Accordingly, low eventual innovative
effectiveness of every innovative process limits the
personal interest of investors in innovative processes
financing. Provided that it concerns both private and
state, investors, including Ministry of finance.

The administrative model of «triple spiral» allows
to remove the noted failing, successfully to destroy
innovations on the final commercial stage of innovative
cycle, which will create a positive financial result
which will attract investors for all institutional
constituents of administrative model of «triple spiral».

Further researches can be focused on of existing
innovative models improvement, which it is expedient
to use on domestic enterprises, taking into account their
location features and strategic orientation character.
Theoretical generalization and analysis of features of
enterprises modern innovative development in the
conditions of inclusive economic growth: foreign
experience can be used in future for more detailed study
of this problem. Practical results can be used by
economists, teachers, and also in the process for
determination of enterprises modern innovative
development in the conditions of inclusive economic
growth.
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POSITIONING MODERN RUSSIA ON THE WORLD ENERGY MARKET

Summary. At present, the world energy market is enabling the expansion of CNG and oil production
capacities. For example, the US plans to implement about ten new LNG projects. According to some reports, three
projects are under implementation: Sabine Pass, Ventures Calcasieu and Golden Pass. In Russia it is possible to
take final decisions on investment projects «Arctic CNG-2», «Baltic CNG», as well as on the third line of project

«Sakhalin-2». So what is Russia’s position on the world market?
Key words: Russia, oil, gas, near-abroad countries, Asia-Pacific region, cooperation, competition.

Formulation of the problem. Competition in the
world gas market (especially related to the
development of the energy sector in the Middle East)
does not allow to say that Russia is the largest suppliers
in the market of the Asia-Pacific region countries.
However, interest in Russian energy resources is
constantly growing in the Asian market. China is
already present in the energy portfolio of Russian gas
companies. This is due to geographical location with
Russia, high hydrocarbon reserves in the Far East,
supply security, low political risks, etc. Thus, Russian-
Asian relations in the energy sphere are strengthening,
and it is possible that in the future Russia will be able
to take the place of a large supplier in the Asia-Pacific
region market.

Analysis of recent research and publications.
20 years ago, the main importers of LNG were only
nine countries, now their number has increased to 42,
and the future is expected to bring new consumers to

the market. According to HIS Markit forecasts, in mid-
2020 demand for gas will increase to 465 million tons
per year (2018 demand amounted to 320 million tons),
and by mid-2030 the indicator may reach 630 million
tons [1].

Formulating the goals of the article. Research of
world trends in the world energy market and the role of
Russia in it.

Presenting of the main research material.
Definitive has conducted a study of the global CNG
market with detailed consumption trends. Thus, world
CNG shipments in 2018 increased by 36 bin. cubic m.
. and reached a record value of 432 bin. cubc. m.
Demand in ATP countries is expected to change [2].

The Asia-Pacific region has five largest gas
importers: China, Japan, India, Korea and Taiwan. In
three years, natural gas imports increased significantly:
in China by 0.8%, in Japan by 0.95%, in South Korea
by 1.05% (see fig. 1).



50 Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 202

[ |
o EE

140 -
120 -
100 -
80 -
60 -
40 -
20 -

0 T T

m2014

m 2015
2016

China India

Japan

South
Korea

Taiwan

Figure 1. Natural gas imports from ATP countries to Australia and the Far East, ppb. m.
Source: [3]

South Korea is a country dependent on LNG
supplies, significantly increasing consumption every
year. For India, gas imports reduce the deficit between
the amount of gas consumed and produced. China 's

energy policy has recently optimized the structure of
the TEC towards a gradual increase in the share of
natural gas, as well as expanding cooperation with
Russia (see fig. 2).
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Figure 2. Consumption of natural gas, ppb. cube. m.
Source: [3]

The world energy market can be viewed from two
perspectives: first, where the accumulations of
traditional sources of energy in the subsoil of non-
renewable, and second, where «on the surface» these
sources of energy are a demanded resource for the
world economy, having an inexhaustible demand [4].

Recently, the discovery of not only large fields,
but also new oil and gas provinces has continued. For
example, the Levantia Basin in the Eastern
Mediterranean, the «kRovuma Basin» in eastern Africa,
Guyana in South America and Mauritania in West
Africa, Egypt, the deep-sea shelves of Mexico, and,
more notably, Saudi Arabia.

Information about real production of «black gold»
- oil in Saudi Arabia has been hidden for a long time.
The reason for the concealment is that oil exports
account for more than 64 per cent of the country’s total
income and account for 45 per cent of GDP.

In 2011, «The Gurdian» published WikiLeaks
materials based on the data of a specialist from Saudi

Aramco, who claims that the official oil reserves of the
company are 40% overestimated. This gave rise to
ongoing debate in the world oil market, until Gaffney,
Cline & Associates and MacNaughton audited Saudi
Aramco fields in 2016. The stock at the time was
estimated at 268.5 billion barrels. However, according
to many experts, statistical sources only serve as a
cover for the real size of stocks. Therefore, Base
Perspective Saudi Aramco published in 2019 on the
bonds of the company aroused interest from many
participants of the world energy market - disclosed the
financial and raw materials condition of Saudi Arabia
[5].

According to the Saudi Aramco Base Prospectus,
liguid hydrocarbon reserves in Saudi Arabia are
significant. Reserves have been assessed for 77 oil
reservoirs in 29 fields, where 80 per cent of the
country’s reserves are concentrated. (See table 1).
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Table 1

Liguid hydrocarbon reserves in Saudi Arabia, barrel

Indicators | oil |  Condensatt | Liquid hydrocarbons fromgas | Total
Stocks of Saudi Arabia
2018 256,7 4,1 35,1 2959
2019 257,3 4,2 36,1 297,6
Stocks of Saudi Aramco company
2018 201,8 3,0 26,0 230,8
2019 198,2 3,2 254 226,8
Source: [6]
Saudi Arabia’s deposits have economically —maximum sustainable productivity. MSC (Maximum

profitable characteristics. Thus, the cost of hydrocarbon
production in 2018 was US $ 2.8. /barre. and the capital
cost in the up-stream sector was US$ 4.7/barre. sector.
Oil extraction rate - 41-80%, due to the high quality
characteristics of the strata [7].

The five largest oil fields contain more than 64%
of Saudi Aramco 's reserves and provide 70% of

250

Sustainable Performance) can be understood as the
maximum number of barrels of oil on average per day,
taking into account planned investments and
operational costs. For 2018, the MSC of five companies
was estimated at 12 million barrels/day. (see fig. 3).
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Figure 3. Stocks and productivity of five Saudi Arabian companies
Source: [6]

Saudi Arabia thus plays a key role in the global
market, so understanding its energy development
strategies is important for assessing future oil prices
and geopolitical processes in the Middle East. On the
basis of this, the question arises: is cooperation between
Russia and Saudi Arabia possible in the oil and gas
sector?

In 2016, Saudi Arabia developed the Vision 2030
economic reform plan, where Russia enters as an
important partner in economic development and
investment. Also, the countries began to cooperate on
joint projects to maintain stability in the oil and gas
market: «Gazprom Nef»t and Saudi Aramco signed an
agreement on cooperation in the development of
drilling and well repair technologies, improvement of
pumping systems, etc. In addition, in 2017,
representatives of Saudi Arabia 's Investment Fund and

RDIF announced the creation of a $1 billion fund to
invest in high technology and oil and gas market
projects.

According to the Wall Street Journal, Saudi
Arabia plans to obtain from Russia the preservation and
extension of «OPEC » terms, which will support oil
prices and stabilize the market in anticipation of the
IPO Saudi Aramco (entry to the exchange market) [8].

In 2019, Saudi Arabia and Russia signed an
agreement to invest PLT logistics platform, the
complexes of which were located in Russia. This
applies to the new project "Arctic CIII-2" (launch is
scheduled for 2022-2023), the production of which can
amount to 18 million tons per year, taking into account
the plan to build from three technological lines. In early
2019, Saudi Arabia proposed a new organization to
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regulate demand and supply, as well as pricing in the
world energy market [9].

According to the authors, Russia 's experience in
the development of the gas sector attracts attention in
the Middle East and at the same time Russia benefits
from having a new oil and gas partner. It should be
borne in mind that Saudi Arabia 's energy plans are to
abandon the use of oil and switch to gas to meet
domestic needs, as according to some calculations, if
the country spends as much oil as it does today, they
will have no raw materials for export by 2030. But is
this energy cooperation not based on Saudi Arabia 's
attempt to control Russia 's actions in the hydrocarbon
market? According to statistics, Russia and Saudi
Arabia are the largest oil producers with production of

11

26

about 11 million barrels/day (22% of world oil
production). At the same time, taking into account all
the factors, it can be said that Saudi Arabia will not be
able to achieve a reduction in Russia 's share in the
world market, the main thing is that the Russian
economy is more diversified and more developed in
structure. Therefore, it is possible to count on short-
term relations, where hydrocarbon cooperation will
develop on an increasing rather than long-term basis,
where the issue of leadership in the energy market will
arise.

The growth of the world 's population, the gradual
rise in living standards, as well as other factors,
stimulate world energy consumption, which will grow
over the next 20 years on an annual 1.3% (see fig. 4).

Qil
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m \Waterpower
m Atomic
mRE
m Others
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Figure 4. Total consumption of primary resources by participants in the world energy market
(data as of the beginning of 2019), %
Source: [10]

European countries are the largest buyers of
Russian gas. In 2018 «Gazprom» delivered 200.8
billion cubic meters to Europe. M. Cheaper Russian gas
with a well-established gas pipeline system makes

supplies from Russia more profitable than the nearest
competitors - Norway and Qatar. About 81% of Russia
's supplies come from Western Europe and 19% from
central-European countries (see fig. 5).

250

192.2200,8

178,37

158,6

200 136,8

150 _—.

100

50

0
2008

2010 2012

2014

2016 2018 2020

Figure 5. Dynamics of Russian gas sales to Europe, billion cubic meters
Source: [11]
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Figure 6. The volume of Russian gas supplies to the Western European market,
according to the data for 2018, is billion cubic meters
Source: [12]

In 2018, the main gas importers in Western Europe
(about 162.39 billion cubic meters were delivered). M.
gas) have become France, Germany, Turkey, Italy and
Great Britain (see fig. 6).

Germany is the first in Russian gas consumption.
However, in early 2019, Germany announced that it
planned to revise its energy policy by 2050 and
abandon coal and gas in favor of RES. Despite political
conflicts in 2016, Turkey did not stop increasing the
purchase of gas from Russia, the growth of Russian gas

Czech Republic
Croatia
Slovenia
Slovakia
Poland
Macedonia

Hungary

Bulgaria

imports increased by 6.7% to 23.9 billion cubic meters.
The third largest consumer of Russian gas ltaly -
consumption amounted to 22.77 billion cubic meters.
Italy, compared to other countries, was energy
dependent on Russia, in particular due to the explosion
at the gas hub in Austria. The market of Eastern and
Central Europe is of particular importance due to its
geographical location to Russia. In 2018 the volume of
the sold Russian gas was 38.38 billion a cube (see fig.
7).

9,86

6 8 10 12

Figure 7. The volume of Russian gas supplies to the Eastern and Central market,
according to the data for 2018, is billion cubic meters
Source: [11]

Thus, data analysis showed that despite sanctions
and lower oil prices, the companies launched
investment programs to develop new fields, optimize
and increase efficiency at traditional facilities. The
steady trend of changing the structure of oil production

in Russia is the increase in the share of gas condensate
production, which is connected with the active
involvement of high-condensate gas in the
development of Western Siberia.
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Conclusions. At present, the prospects for
increasing offshore oil production are related only to
the Okhotsk Sea. The development of the Arctic shelf
faces restrictions due to the lack of its own technology,
equipment, sanctions on the transfer of technologies of
developed countries in the field of offshore oil
production. However, drilling dynamics and prospects
for further growth demonstrate optimistic development
prospects. However, oil services independent
companies are falling in market performance, which
mainly depends on institutional factors.

At the same time, taking the first place in proven
LNG reserves, Russia continues to increase its share in
the world market. With its transport infrastructure,
long-standing experience and reputation as a reliable
supplier, Russia actively cooperates with old and new
partners: for example, Saudi Arabia and the APR
countries. Every year, new players with their reserves
and unique geographical location appear on the world
energy market, so Russia's energy policy should be
aimed not only at close countries, but also at creating
an «energy dialogue» with countries far outside
Europe.
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Abstract. Improvement of conceptual approaches to organization and management analysis is considered in
the article. The directions of their improvement are investigated, in particular, the development of theoretical and
methodological foundations as well as information and methodological base of analytical support of management
taking into account the transformation processes in the economy of Ukraine and the nature of cause-and-effect
relationships that result in the changes in the economic activity. The blocks, basic principles and reasons of the
concept of improving the analytical support of agricultural enterprises are substantiated. The model of realization
of the concept of the analytical support improvement is developed. There has been specified the base of analytical
indicators, which include indicators of the traditional system: property status, liquidity, financial stability, business
activity and profitability, etc.; cost-oriented management: EBITDA and marginal EBITDA, indices of net
operating profit after taxation NOPLAT, indices of net operating income minus adjusted taxes NOPLAT,
profitability (ROA, ROE, ROI) and increase: MVA, SVA, EVA.

AHHOTanus. B ctaThe paccMOTPEHO yCOBEPIICHCTBOBAHNE KOHIICTITYaIbHBIX ITOAXOIOB K OPTaHM3aINU H
MIPOBE/ICHUS YTIPABIICHUYECKOTO aHaimu3a. lcciemoBaHO HANpaBIeHHS WX YIYYIICHHS, KOTOPBIMH SIBISAETCS
pa3BUTHE  TEOPETHUECKU-METONOJOTHUSCKUX  NPHUHIMIIOB ©W  WH(POPMAIMOHHO-METOAWYECKOH  0a3bl
AQHAJMTHYECKOTO 00eCIeYeHHUsI MEHEKMEHTA C yUYeTOM TPaHC(OPMAIIMOHHBIX ITPOIIECCOB B SKOHOMUKE Y KPaHHBI
Y IPUPOABI IPUYNHHO-CIIEJCTBEHHBIX CBS3€H, KOTOpBIE 00YCIOBINBAIOT U3MEHEHHUS B IIPOIECCE XO3IHCTBEHHOM
nesrenbHocTH. OOOCHOBaHO OJOKM, 0a30Bble NPUHLIUIBI W TNPHYMHBl KOHIEMIMHM YCOBEPLICHCTBOBAHUS
AQHAJIMTHYECKOTO OOecreueHHs AEsATeIbHOCTH CEeNbCKOXO3HCTBEHHBIX MpeanpusiThid. Paszpaborana Mojenb
peanu3alii  KOHIENIMHM  YCOBEpIICHCTBOBAaHHMS aHaIUTHYeCKoro obecnedyeHus. OmnpeneneHHo — 0azy
AHATUTHYECKUX TOKa3aTeleld, KOTOphIe BKIIOYAIOT MOKA3aTelH TPATUIMOHHON CHCTEMBI: MMYIICCTBEHHOTO
COCTOSIHUS, TUKBUAHOCTH, (PHAHCOBOH CTOMKOCTH, I€JIOBOI aKTUBHOCTH M PEHTA0EIBHOCTH, 1 TOMY ITOI00HOE;
CTOMMOCTHO-OpueHTHpoBaHHOro ympasieHus: EBITDA u wmapxunanbHas EBITDA, nokazatenu 4ucTou
oTepanoHHON TpUOBUH Tocie HamoroobmoxeHns NOPLAT, 4ucToro omepamiioHHOTO J0XOHa 32 BBIYETOM
otkoppekTupoBaHHBIX HaoroB NOPLAT, nokazarenu pearadensHoct (ROA, ROE, ROI) u pocta: MVA, SVA,
EVA.

AHoTanis. Y cTarTi po3IsSHYTO yIOCKOHAJICHHSI KOHIETITYaIbHUX MiJXO0/IB 10 OpraHisauii Ta mpoBeJeHHS
yIpaBiiHCBKOrO aHamizy. JlochmijukeHO HampsMaMmy IX TOJNIIMIIEHHS, SKHMMH € PO3BUTOK TEOPETUYHO-
METOJIOJIOTIYHUX 3acaj] Ta iHPOpMAaIiiHO-MEeTOqUYHOI 0a3M aHaNITUYHOTO 3a0e3leueHHsS MEHEIDKMEHTY 3
ypaxyBaHHIM TpaHCPOPMAIIHHKUX MPOIECIB B EKOHOMIII YKpaiHHU Ta MPUPOIU NMPHYUHHO-HACTIIKOBUX 3B’ SI3KiB,
SKi OOYMOBIIIOIOTh 3MIHH y MpoLeci rocrnonapchkoi AisiibHOCTi. OOrpyHTOBaHO OJOKHM, 0a30Bi MPUHIMIH Ta
NPUYMHMA KOHIICMIT yJIOCKOHAJCHHS AaHATITHYHOTO 3a0e3MeueHHs MisTIbHOCTI  CUIBCHKOTOCIOIAPCHKUX
mianpueMcTB. Po3poOineHo Mozenp peamizamii KOHIENIil YJOCKOHAJICHHS aHAIITHIHOTO 3a0e3ledeHHS.
Busnaueno 6a3y aHaNITHYHUX MMOKA3HUKIB, SKi BKIFOYAIOTH MOKA3HUKHU TPAIUIIHOI CHCTEMHU: MAaifHOBOTO CTaHY,
JIKBITHOCTI, (PiHAHCOBOi CTIMKOCTI, MIOBOi aKTUBHOCTI Ta pPEHTAOCIBHOCTI TOIIO; BapTiICHO-OPIEHTOBAHOTO
ynpasmiaasa: EBITDA 1 wmapxunansHa EBITDA, moka3sHHKH YHCTOTO ONEpaIlifHOTO NPHOYTKY MiCHs
omonatkysanHss NOPLAT, urcroro omnepariiiiHoro 1oxo1y 3a BUpaxyBaHHsAM ckopuroBaHux nogatkieB NOPLAT,
nokasaukn perradenpHocTi (ROA, ROE, ROI) ta 3poctanns: MVA, SVA, EVA.

Key words: analytical support, agricultural enterprises, improvement, principles of the concept, indicators,
model, principles.

Kniouesvie cnosa: ananumuyeckoe obecneyeniue, CenbCKoXo3AlCmaenHble
ycogepuieHCcmeo8anue, NPUHYUNGL KOHYenyuu, noKasameiu, Mooeisb, NPUHYUnLL.

Kniouosi cnoea: ananimuumne 3abesneuenus, CilbCbKO2OCNOOAPCLKI NIONPUEMCMEA, YOOCKOHANEHHS,
NPUHYUNU KOHYenyii, NOKA3ZHUKU, MOOelb, NPUHYUNU.

npeonpusimusl,

IMocranoBka npood.semu. AHajiTHYHE  OCHOBI pE3yNbTATIB  3aCTOCYBAaHHS aHAJIITHYHHX

3a0e3reueHHss  3aliMae  KIIOYOBE  Micme B
iH(popMaiiHi# cHCTeMi MIAPUEMCTBA 1 BiIIOBIIa€ 3a
dopmyBaHHS BCiX (iHAHCOBMX 1 He(iHAHCOBHUX
MOKA3HWKIB TPO BHYTPIIIHI IPOLIECH 1 30BHIIIHE
CepeoBHINe ITiIIPUEMCTBA, KOOPANHYE iHPOpMaIiiiHi
notoku. s opranizanii iHpopMamiifHUX MMOTOKIB Ha
MiATIPHEMCTBI iICHYIOTh NMPHUHIUIN, JOTPUMAHHS SKHX
nependadae HOTO parmioHami3aIio Ta BiJANOBIIHICTH
BCTaHOBJICHUM BUMOTaM 10 AHATI THYHOTO
3abesreueHHs. Jlo HHMX  HAyKOBII  BIJHOCSATb:
(opmyBanHs iHpOpManiHHUX NOTPed KOPHUCTYBadyiB;
BCTAHOBJIEHHS CHOCOOIB 1 METO/IB 3aJI0BOJICHHS
chopMoBaHuX iH(GOPMALIHUX TNOTPeO; epeKTHBHE
MaKCHMaJIbHe BHKOPUCTaHHS IEpPBHHHOI iH(popMarii
JUTSL PO3paxyHKy CHUCTEMH aHATITHYHUX TOKAa3HUKIB
MpyU MiHIMaJIBHHUX 3aTpaTax 4yacy Ta Tpalli; po3poOka
e(eKTHBHUX MOJEIEH YIPaBIiHCHKUX pIlleHb Ha

poueayp.

OCKIJTbKM aQHAITAYHI JaHI € OCHOBOIO JUIS
€KOHOMIYHOTO OOTPYHTYBaHHS CTPATETiYHUX DillIeHb,
30KpeMa, pallioHaiizamii BHPOOHHWIITBA, ONMTHUMIi3allii
MEPCIIEKTHB PO3BUTKY EKOHOMIKH Ta IiJIPHEMCTBA
TOIIO, BEJHMKOTO 3HA4YeHHS HaOyBa€ MOCHIKEHHS
CTYIEHs aHAJIITHYHOCTI iH(opMariii.

AHani3 ocTraHHiX AocaikeHb i myOJikauiii.
AHalli3  TEOPETHMYHMX 1 TPaKTHYHUX  IHUTaHb
(hopMyBaHHS aHATITUYHOTO 3a0e3MeUYeHH JIOBIB, IO B
nitoMy naHa mpoOieMa Oyia JOcCHipkeHa OaratbMa
BITYM3HSIHAMHM Ta 3apyODKHUMHM  BUCHMMH Ta
€KOHOMICTaMH-TIPAKTHKAMH, SIKi BHCIIOBIIOIOTH CBOI
TOYKH 30py Ha CYTHICTb 1 pyHKIIOHAIBEHI MOKIIMBOCTI
AHATITHIHUX CUCTEM B LIIJIOMY.

TeopernyHi, METOIMYHI Ta MPaKTHYHI PobIEeMH
opraHizariii eKOHOMIYHOTO aHaNi3y Ha MiANPHEMCTBI
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nociimkeni B HaykoBux mparsx O./1. I'yasuHcbkoro,
I'.I. Kiappaupkoi, [.JI. Jlazapumunoi, €.B. MHuxa,
10.1. Muckina, I1.P. [Tynenteiina, JI.M. Psa6enko, O.®D.
Tomuyk, A.Jl. lllepemera, C.I. llIkapabGana Ta iHIIUX,
NpoTe B Cy4YaCHHX YMOBaxX IiSUIBHOCTI MiANPHEMCTB
npoOJeMH aHATITUYHOTO 3a0C3MEUYCHHS TOTPEOYIOTh
MOAAJTBLIOTO iX JOCIIIKECHHS.

BugisienHsi HeBupilleHUX paHille YacTHH
3arajpHoi mpodiemu. B ymoBax mormubiIeHHS
PUHKOBHUX BiTHOCHH iCHY€ HEOOXiIHICTh ¥ hopMyBaHHI
oOrpyHTOBaHOI cucTeMu iH(oOpMarii, oo 3ade3nedye
OTpUMaHHS 3HAaHb NPO TEHICHIIi y 3MiHI (QakKTopiB
30BHILIHBOTO CEPEOBHUINA Ta MiATOTOBKY 1 IPUHHSATTS
yNpaBIiHCHKUX pimeHb. CydacHUH MEHEKMEHT IIi[

BIUTUBOM BUCOKOI  pPyXOMOCTI 30BHILIHBOTO
CepelloBUIA TOTPEOYE aKTyalbHHX OINEpPaTUBHHUX
JAaHUX 3 BHCOKHM  CTYIICHEM  pEJIEBaHTHOCTI,

OpI€HTOBAaHMX Ha JOCSATHEHHS CTpaTeriuHhX IIiei
OISUTBHOCTI  Ta  3a0e3meueHHS  JOBTOTPHBAJIOTO
BIDKMBAaHHS HAa PHUHKY. Y 3B’S3Ky 3 IIMM BUBYCHHS
oco0IuBOCTEH aHaJIITUYHOTO 3a0€e3meYeHHS
IUSUTBHOCTI  CITBCHKOTOCTIOHAPCHKUX  IMiAIPHUEMCTB
HeoOXiaHe 11 3a0e3IeUeHHS CBOEYACHOTO BUSBIICHHS
HeOaXKaHUX BIIXUJICHb Ta X YCYHEHHS, 10 CIIPUITUME
e(eKTHBHOMY (DYHKI[IOHYBaHHIO CUCTEMH YIIPABITIHHS,
CIpsIMOBaHO! HAa MiJABUIIEHHS pPE3yJIbTaTHBHOCTI
JUSUTBHOCTI TATIPUEMCTB.

HeoOxinHicTh po3poOKu pekoMeHnaliil [oao
YIAOCKOHAJICHHS TeOpil Ta MPAKTHKH aHATITHIHOIO
3a0e3nmedeHHs]  HisUTBHOCTI  CITBCHKOTOCTIONAPCHKIX
TATIPHEMCTB 3 ypaxyBaHHIM HaTpaIfoBaHb
BITUM3HSHUX 1 CBITOBUX aHAIITHYHHUX LK BU3HAYUIN
aKTYyaJbHICTh JOCIIKCHHS.

Meto0 crarTi € oco0IuBoCTEH
aHaJiTUYHOTO 3a0€3MeYeHHs
JUSUTBHOCTI  CUTBCHKOTOCIIOIAPCHKUX MMIANPHEMCTB Ta
BUJIUICHHS HATIPSAMIB HOT0 YIOCKOHATICHHS.

BukJjiag ocHOBHOTO MaTepiay nqocinxeHHs. B
yMOBax  pPHUHKOBHMX  BIJHOCHH Ta  JKOPCTKOI
KOHKYPEHTHOI 0OpOThOM Ha MEpPINUi MJaH BUXOIUTH
e(eKTHBHICTh AIsITHHOCTI Cy0’€KTIB TOCIIOIapIOBAHHS,
s’ka 0E3yMOBHO BILIMBA€E Ha CTaH B Tary3sX, perioHax
Ta B JAepkaBi 3araioM. Pazom 3 THM, pHHKOBE
peryIIOBaHHs, SKE BPaxOBYyEe TUTbKK (DiHAHCOBI
aCIleKTH, € HEJOCTATHIM JUIS JOCSATHEHHS I(ijieit
JepxkaBu. AJDKe cepell HUX € 3aiHATICTH 1 JoOpoOyT
HaceJIeHHs, PO3BUTOK PETIOHIB Ta BWJIB JisUIbHOCTI,
3a0e3neueHHs] HaliOHAJIbHOI OE3MeKH, IMOKpPAIIeHHS
MO3UIIi} Ha MDXKHAPOAHIH apeHi Tomo. Bee 1ie Bumarae
[IECTIPSIMOBAHOTO CHCTEMHOTO Ta KOMILICKCHOIO
BIUIMBY JEP)KaBU Ha PHHKOBE CEPEIOBHINE, a Yepe3
HBOTO 1 Ha JiSUTBHICTE CyO’€KTiB TOCIIOapIOBAaHHS.
[poro MoOXHa JOCSATHYTH MUIIXOM IOCTIHHOTO
MOHITOPUHTY K (IHAaHCOBHMX, TaK 1 He (IHAHCOBHX
aCIIeKTIB, 3IIMCHIOOYM KOMIUIEKCHHMH aHaji3 Ta
NpUIMaloun CBOE€YacHI OOIPYHTOBAHI YIIPaBIiHCHKI
pimrenss [1].

Came He (iHAHCOBI AaCHEKTH BHMAararoTh
BTPYYaHHS JEPKaBH Y PUHKOBI 3aKOHM. 1X BpaxyBaHH:
€ BOKJINBUM MOMEHTOM Y TIpoIieci peamizamnii crparerii
Ha BCIX piBHSAX ekoHOMikd. CaMe Ha IUX THUTAHHSIX

po3riIag

aKIEHTYEThCSI yBara B paMKaxX YIPaBIiHCHKOTO
aHawi3zy.

Crnyparoynch Ha TPHHIMIIM CHCTEMHOCTI Ta
KOMIUIEKCHOCTI, BBa)KaEMO 32 HeoOXigHe chopMyBaTH
KOHLIETILII IO YIOCKOHAJICHHS AHAJITUYHOTO
3a0e3MeucHHs yIpaBIIiHHA, sKa O Jana MOMKJIHBICTh
MMOE€HATH OILIHKH BCIX CTOPIH IiSUTBHOCTI B €IUHY
CHCTEMYy Ta JO3BONMJIA O IOKPAIIUTH METOIUKH i
MIPOIeTypH TPOBEACHHS YIPABIIHCHKOTO aHaizy. s
OBOTO TepII 3a BCE HEOOXIMHO BH3HAYMTHCH i3
3MiCTOBHAM HAIIOBHEHHSM YIIPABIIHCHKOTO aHATI3y.

BpaxoByroun Te, 110  TPOLEC  AHATI3Y
MIOYMHAETHCA 13 BU3HAYECHHS 00’€KTa, MEPEKOHIMBUM
BUTJIAZa€ BUUICHHS BUJIB YIPABIIHCHKOTO aHATI3y B
3ajexHocTi B 00’ekta. OCKUIBKM YNpaBIJIiHCHKUI
aHaJi3 JOCHIKY€e PI3HOOIYHI aCMEKTH MisNIBHOCTI B
KOMIUIEKCI, TO 1 00 €KTH, sIKi OyIyTh IpUTaMaHHI IS
BHIIB YIPABIIHCEKOTO aHAII3y, MTOBHHHI B KOMILIEKCI
XapaKkTepu3yBaTH BeCh MpPOIEC MisuTbHOCTI. PazoMm 3
TUM KOXXHOMY 3 BHIIB aHaNi3y IpHTaMaHHI BIacHI
MpeMET, MeTa, Cy0’ €KTH, OCHOBHI METO/IU Ta JpKepesa
iHdopmariiiiHoro 3abesnedeHus [2].

BukoprcTaHHsS KOXHOTO 3 BUJIIB YIPABIiHCHKOTO
aHai3y OKpeMO He 3abe3leuye CHUCTEMHOCTI Ta
KOMIUIEKCHOCTI JIOCHi/pKeHHs. | TUIbKM iX CcHHTE3
JIO3BOJISIE OIIIHUTH PI3HOOIYHI aCMEKTH MisIIBHOCTI B
KOMIUIEKCI Ta OOIPYHTYBaTH BilOBIAHI aJbTEPHATHBU
YIPaBIIHCHKUX PillICHb.

V3araqpHIOIOYH ~ PE3yJIbTaTH  JOCIIKSHHS
TEOPETHKO-METOIONIOTTYHUX ~ 3aca]  aHAJITHYHOTO
mporecy Ta OWIHKA 1H(POPMAIifHO-METOIMIHOTO
3a0e3meueHHsT  MisUTBHOCTI  CLTBCHKOTOCIIONAaPCHKIX
MAPUEMCTB, BBKAEMO 32 HEOOXi(HE YIOCKOHAIUTH
KOHIICTITYaJIbHi ITi TIXOIX IO OpraHi3amii Ta MpoBeACHHS
YIPaBIiHCHKOTO aHajizy. OCHOBHUMH HampsMaMmu ix
HOJIIIIEHHS € PO3BUTOK TEOPETUYHO-METOAOJIOTUHIX

3acaj Ta iH(OpMAIIIHHO-METOJHYHOT 6as3u
AQHAJITUYHOTO  3a0€3MEeYCHHS  MEHE/KMEHTYy 3
ypaxyBaHHAM  TpaHc(OpMalliifHUX  mOpoleciB B
eKOHOMIll ~ YKkpaiHM Ta TOpUPOAM  NPUYHHHO-

HACIIIJKOBHX 3B’SI3KiB, SKi OOYMOBIIOIOTH 3MIiHH Y
TpoIieci TOCHoaapchKoi MisUTBHOCTI. Peamizamis 1ux
3aBJaHb  TOKJIaJAeHa B  OCHOBY  KOHIEMIl
YIOCKOHAJICHHS aHATITUYHOTO 3a0e3reqeHHs
VOPaBIiHHS  JiSTIBHICTIO  CLIBCHKOTOCIIOAapPCHKIX
TATIPUEMCTB, SIKa HAIpaBJICHA HA MOJOJIAHHS MTPUYHH
HHM3BKOTO pIiBHS peJieBaHTHOCTI iH(popMmaliitHoi 6a3u
mporecy  NPUHHATTS  YHNPAaBIiHCHKUX  PIIICHB.
OCHOBHUMH 3 TaKUX NPUYHH €:

1. Tlpomec pedopMmyBaHHA OyXTraaTepcbKOro
o0miky B VYkpaiHi BimOyBaBcs mapayieNbHO i3
CTaHOBJICHHSM IHCTHTYTIB JIep’KaBU Ta
KapJAWHAIGHUME 3MiHAMH B €KOHOMIIl KpaiHW, IO
00’€KTHBHO YCKJIaHIOE MOXIIMBICTh HOTO e(heKTHBHOT
peasizarii.

2. HanmanHs 3 OOKy JepXaBH HpIOPUTETHOCTI
(iHAHCOBOMY, CTAaTUCTUYHOMY Ta OOJIKY ITOJIAaTKOBHX

IUTaTeXiB  HAJ  KOMIUIEKCHHM  OyXTaJTepChKUM
OOJIKOM CHPHUYHMHWIO 3HIDKEHHS PEJIeBAaHTHOCTI
iH(hopMaLiHHOTO 3a0e3meueHHs TUSITTHHOCTI

CLITBCHKOTOCTIOIAPCHKUX MiJIPUEMCTB.
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3. BiaCyTHICTh KOMIUIEKCHOTO IMiXOAY 10 OI[iHKH 6. BincyTHicTh periaMeHTallii yrnpaBiIiHCHKOTO
CTaHy  JISUTBHOCTI  CyO’€KTiB  TOCHOJAproBaHHS  OOJIKy Ta HEBIAMOBITHICTH METOMOJIOTII 1 METOIUKH
NpU3BEJI0O O  3HAYHOI  BTpaTW  KOPHCHOCTI  (hiHAHCOBOTO, CTaTHCTHYHOTO Ta OOJIIKY MOAATKOBHX
iHpopManiiHO-aHAI THYHOTO 3a0e3NeueHHs]  IUIATeXXIB NPU3BENIO 10 (OPMAIBHOTO  BE/ICHHS

NPUHHATTS YNPaBIiHCBKUX pIIIEHb Ta CHPHUYMHUIIO
HU3BKUI piBEeHB e(eKTUBHOCTI JUSUTBHOCTI
CUIBCHKOTOCIIOAPCHKUX ITATIPUEMCTB.

4. Hey3ro/pkeHICTh METOMOJIOTII Ta OpraHi3amii
OOJIKOBOTO 1 aHANITHYHOTO WPOIECYy y KOHTEKCTI
iH(pOopMamiHHOTO 3a0e3nedeHHs MPURHATTS
VOPaBITiHCBKHAX pIIIEHh CYTTE€BO IOTIPIIyE SAKICTh
YOPaBITiHCEKOTO TPOIECY SK Ha Jep>KaBHOMY piBHI,
Tak i Ha piBHI Cy0’€KTiB TOCTIOJapIOBAHHS.

5. Apamramnis  meromonorii  OyXraiaTepchKoro
o0JIiKy 0 MDDKHapOJHHMX CTaHAApTiB BigOyBaiacst 6e3
HaJIe>KHOTO YCBIZIOMJICHHS i BpaxyBaHHS
iHpopMaliiHUX NOTped rajy3eBOro YIpaBIiHHS Ta
peanbHuX npobaeM 00J1IKOBO-aHATITHYHOTO
3a0e3MeueHHs] MNpOoLecy NPUHHATTS YNPaBIiHCHKUX
pimeHs B MIPAKTHIHIN ISUTBHOCTI
CITbCHKOTOCTIONAPCHKHX i ITPHEMCTB.

OyXrajiTepchbKoro OOJIKy Ha CUIBCHKOTIOCIIONapChKHX
ATTPUEMCTBAX, 1110 3HAYHO MOTIiPIIMIO JOCTOBIPHICTH
Horo pe3yJsbTaris.

7. 30CEpeIKeHICTh  3aluTiB  Jiep)KaBu  Ha
pe3ynpTaTd  (iHAHCOBOTO, OOJIKY  ITOJaTKOBHX
IUTATeXIB 1 CTATUCTHYHOTO OOJIKY Ta BTpaTa iHTepecy
BIIACHWKIB  JO  pi3HOOiuHOrOo  iH(OpMAaIiitHOTO
3a0e3Me4YeHHs FOCII0JapChKOr0 MPOLECY CHPHYHHIIN
30pi€EHTOBAHICTh METOAWK aHami3y Ha (iHAHCOBI

aCTIeKTH  TiSUTBHOCTI  BCymeped  KOMIUICKCHOMY
MiIXOyY.
KoHmenuisi ~ yIOCKOHalEHHS  aHAJIITHYHOTO

3a0e3nedeH s JiSUTbHOCTI  CLIBCHKOTOCIIONAPCHKUX
MAPUEMCTB CKJIAJa€Thcsl 3 TPHOX OJIOKIB: Micii,
HAyKOBO-TEOPETHYHOTO MIAIPYHTS Ta HAaNpsAMKIB
peauizamii (puc. 1).

Konuenuisi y1ockoHa/eHHS AaHAJITUYHOrO 3a0e3ne4yeHHsl AisJILHOCTI C.-T. MiANPUEMCTB

Micist koHIenmii:
YAOCKOHAJICHHS aHANITHYHOTO 3a0e3MedeHHs 13 ypaxyBaHHIM TpaHC(HOpMAaliHHUX TIPOIIECiB B
EKOHOMII YKpaiH! Ta MPUPOIH MPUIMHHO-HACIIIKOBHX 3B’ SI3KiB, sIKi 00YMOBIIOIOTH 3MiHH B
TOCIIOAPCHKIN MisITBHOCTI

HaykoBo-TeopeTH4YHe MiAIPYHTS
KOHIIEMIii:

Hanpsimu peasi3auii micii konuenuii

KoHnenTyanbHi OI0KEHHS
bazoBi npuHIKITH

A 4

Puc. 1. Ocnoeni 6510ku KOHYenyii' YOOCKOHAIEHHS AHANIMUYHO20 3a6e3neueHHs: OIIbHOCI
CIIbCbKO20CNO0APCHKUX NIONPUEMCTNG
* Jlicepeno: 3anponoHo8ano asmopom

3a CYTHICHOIO CTPYKTYPOIO KOHIICTIIist
YIOCKOHAICHHS aHaJITHYHOTO 3a0€e3rmeueHHs
nojinsietbcss Ha JBi uactuau. [lepiia uvactuHa €
HAYKOBO-TCOPETHYHUM MIAIPYHTSIM MiJTOTOBKH Ta
peamizanii  koHmeniii. Bona  ckiamaetscs 3
KOHIICTITYaIbHUX IIOJIOKCHh Ta 0a30BUX MPUHIIHITIB
(puc. 2).

KoHuenrtyanapHi TOJOXECHHS SBISIOTH COOOK0
CYKYITHICTb TCOPSTHYHMX TBEP/KEHB, HAMPABICHUX Ha

BUpIIIEHHS TPOOJIEMHHUX MUTAaHb METOJIOJIOTIYHOTO Ta
OpraHi3aliifHOro XapakTepy INOJO aHAIITHYHOTO
3a0e3neueHHsT  MisUTBHOCTI  CITBCHKOTOCTIONAPCHKUX
mianpueMcTs. [IpakTHYHA peati3allis KOHIEeNTYaIbHIX
MTOJIOXKCHb MOBMHHA 3IHCHIOBATHCS Y BiIMOBIIHOCTI
q0 0a30BUX NPUHIWINB, JOTPUMAHHS SKHX €
000B’I3KOBOIO YMOBOIO TTOJTIIIICHHS
Pe3yJIbTaTUBHOCTI aHATITHYHHUX POOIT.
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HaykoBo-TeopeTHYHe MAIPYHTs] KOHUENLTl YI0CKOHAJEHHS AHAJITHYHOrO 3a0e3nedeHHs
OiSIIbHOCTI C.-T. MANPUEMCTB

Konyenmyanvui nonoscenns

A 4

v

KomrmuiekcHuiA miAXi 10 OIIHKK CTaHy MisUTBHOCTI CUThCHKOTOCIOAPCHKUX MiIPUEMCTB Y PO3pisi
€KOHOMIYHO1, COLIaIbHOT, €KOJIOT1YHOT Ta TEXHOJIOTTYHOT e()eKTHBHOCTI

v

Y3romkeHiCTh METOHOJIOTIi Ta OpraHizamii OOJIKOBOTO i aHANITUYHOTO MPOIECYy y KOHTEKCTI
iH(popMamiiHOTO 3a0e3NeUeHHS MPUHHATTS YIIPABIiHCHKUX PillICHb

KonuentyanbHi
aKTyaJbHI NpOOJIEMHI NMHUTaHHS Teopil Ta NPaKTUKU

JlocToBipHICTH 00IIKOBO-aHAITHYHOTO 3a0€3MEeUCHHS IPUIHATTS YIIPAaBIiHCHKUX PIillICHb

Y I0CKOHaJIeHHS METOIUKHU YIIPABIIHCHKOTO aHATi3y BiIOBITHO IO HiJIeH Ta 3aBIaHb YIPABITiHHS
BpaxyBanns iHpopMaLiiiHUX 3aNMTIB IepXKaBU, PEaJbHOIO CTaHy 00 €KTY YIPaBIiHHSI, METOIUKH
Ta Oprasizamii OOJIIKOBO-aHAITUYHOTO TMpolecy sAK iHdopmauiitHoi 0a3u  NPUAHATTA
YIPaBIiHCHKUX PillIeHb

> basosi npunyunu
CuctemHICTD / \ KomruiekcHicTh
HayxoBicTh KonkperHicTh
A

BianoBigansHOCTI IEep)KaBH 3a CTaH
OyxrantepchKoro o0miKy B YKpaiHi

Puc. 2. Konyenmyanvhi nonoscenns ma 6a308i npunyunu KOHYenyii yOOCKOHANeHHs AHATIMUYHO20
3abe3neuenus OisIbHOCI CilbCbKO2OCNO0APCLKUX NIONPUEMCNG

* [icepeno: 3anponoHo8aHo agmopom
MOJIOKEHHST  BiIOOpakaroTh
obyiky B YkpaiHi

ITopsim 3 nmM, perymroBaHHA OyXraiaTepchbKoro
IPYHTYETbCS HAa BU3HAYCHHI

peaitizaliii aHaTITHYHOTO MPOIIECY.

Tak KOMIUIEKCHMH TMiAXiJ 1O OIIHKHA CTaHy
JUSUTBHOCTI  CLTBCHKOTOCTIONAPCHKUX MIATIPHEMCTB Y
pO3pi3i EKOHOMIYHOI, COIiaJibHOI, EKOJIOTIYHOI Ta
TEXHOJIOTTYHOT e(eKTUBHOCTI 00YMOBIIOETBCS
HEoOXiTHICTIO 3a0e3reqeHHs e(eKTUBHOCTI
yopaBimiHHA. g 1poro SK JepxkaBi (Tamy3eBoMy
MIHICTEpPCTBY) 3arajioM, Tak i KOHKPETHHM Cy0’eKTam
TOCIIOapIOBaHHS 30KpeMa NOTPiOHO MaTH pi3HOOITHY
inpopmamniro. Ha ceoromuimHiil neHs iHpopmamniiine
3a0e3nedeHHs YIpaBITiHHSA JiSUTBHICTIO
CIITbCHKOTOCTIONAPCHKUX MiAMPUEMCTB GOPMYETHCS 3a
JlaHUMHU  (iHAHCOBOI, CTAaTUCTUYHOI Ta TMOJATKOBOL
3BITHOCTI, sIKi BioOpakaloTh iHQOPMAIIiIO JUIIIE PO
C€KOHOMIYHUM 1 4YacTKOBO TEXHOJOTIYHUH cTaH
cy0’ekTiB rocmonaproBanHs. ColianbHa 1 €KOJOTIYHA
e(eKTHBHICTS X TISUTEHOCTI 3HAXOIATHCS 11032 YBArOK0
rajry3eBOro MiHiCTepCTBa.

OCHOBHHX 3acaji METOIOJIOTIYHOr0, METOAMYHOTO Ta
OpraHizaiiiHoro 3a0e3rneyeHHs O0JIKOBOIO MpOIECy
Ta HAJAaHHI TpaBa MiANPUEMCTBAM CaMOCTIIHO
BHU3HAYaTH CBOIO oOOJikoBy mnomituky. Ilpore Taka
MOJIeNb, XO4Ya 1 € Ji€BOI0 B KpaiHaX 3 PHHKOBOIO
€KOHOMIKOI0, HE TPHCTOCOBaHa [0 YKPaiHCBKHX
peaniii. Bona 30pieHTOBaHa Ha BEJMKI MiANPUEMCTBA.
BrnacHukM cepeiHiX Ta MaJIMX CLIBCHKOTOCTIOAPCHKUX
MATPHEMCTB HE NPOSBISAIOTH 3aI[iKaBICHOCTI B
pe3ynbTarax KOMIIJIEKCHOTO iHpOopManiiHOTO
3a0e3neueH st ynpaBIiHCBKOro mporecy. [IpaiBHuKH
0OJTIKOBHX Ta aHAJIITUYHUX CITY>KO TaKUX HiAMPHEMCTB
OlmpI  3alHATI  NPHUCTOCYBAaHHSAM  JO  HOBHX
METOJIOJOTIYHMX 3acal OONIKOBOTO TMpoIecy B
CUIBCBKOMY T'OCIIOJIAPCTBI, HIXK BUPIIIEHHSAM ITpo0IeM
eeKTUBHOI peaiizauii BHYTPIIIHHOTOCIIOJAPCHKOTO
(ynpasiniHchkoro) o0JiKy 1 aHaji3y Ta KOMIUIEKCHOTO
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AHATITUIHOTO 3abe3nedeHHs
YIPaBIiHCHKUX pirieHs [3].
AXTyalbHUIM Ha CHOTOJHILIHIA JIeHb TIOCTaE
MUTAHHS Y3TO/PKEHOCTI METOJIOJIOrii Ta opraHi3arii
OOJIIKOBOTO 1 aQHAJITUYHOTO MpOLECY y KOHTEKCTI
iHpopMauiiHOTO 3a0e3rne4yeHHs NPUHHATTS
YIPaBIIHCBKUX pillleHb. AJKe 3a MeXaMu 3aKOHY
VYxpainu «IIpo Oyxranrepcekuii o0k 1 ¢diHaHCOBY
3BiTHICTB B YKpaiHi» Ta [lomosxeHHIMH (CTaHOaApTaAMH)

TIPUMAHATTS

oyxranrepcekoro obmiky (II(C)BO) 3ammmmmmucs
MUTAaHHS  YOPaBIiHCBKOTO  OONIKy, IO 3HAYHO
YCKIamHIOE Tmpouec (OPMYBAaHHS KOMILIEKCHOTO

iH(pOopMamiHHOTO 3a0e3MEeUCHHS MPOIEeCy NPHHAHATTS
VOPaBITiHCBKHAX PIlIeHb Ha MaKPOCKOHOMIYHOMY Ta
MIKpOEKOHOMIYHOMY piBHSIX [4, 5].

He3posyMinuMm  3aiuIIa€ThCs, SKAM  YHHOM
3MIHCHIOETHCS JICpKaBHE peryJItoBaHHs
CLIbCHKOTOCTIOIAPCHKOT JUSUTBHOCTI. Amxe

IHCTUTYLISIMU KpaiHH 3AiHCHIOETBCS 301p iH(popMarii
PO IisUTBHICTH CLTBCHKOTOCIIONAPCHKUX MiAIPHEMCTB
3a JaHUMH (iHAHCOBOI, CTATHCTUYHOI Ta ITOJATKOBOI
3BITHOCTI, SKi HE 3a0€3MeUyI0Th KOMIUICKCHUN iK1

bi(s) (dbopmyBaHHI iH(pOopMamiifHOT 0a3mn
MaKpOSKOHOMIYHOTO  yIpaBmiHHA. bimem  ToTO,
MOPSIOK  PO3pPaxyHKY  (piHAHCOBHX  PE3YINbTATIB

JUSUTBHOCTI ClITBCHKOTOCIIOAPCHKUX i AMPUEMCTB, IS
3all0BHEHHS KOXKHOI 3 BUIIIEHa3BaHUX BHIIB 3BITHOCTI,
€ PpI3HMM, 10, OKpIM YCKJIaJHEHHi pPOOOTH
NpaliBHUKaM OyXrajaTepchbKoi CIIyXOM, CIPHYHMHSIE
KOH(IIKTHY CHTYaIlif0 NMpU BHOOPI MOKA3HHKIB IS
(opMyBaHHS aHANITUYHOTO 3a0e3MEYEeHHS NpoLecy
NPUAHATTS YIPaBIIHCHKHX PILIEHb SK Ha TaIy3eBOMY,
TaK 1 Ha Jep>KaBHOMY PiBHI YIIPaBIiHHS.
MinicTepcTBO PO3BUTKY €KOHOMIKH, TOPTIBII Ta

CIIbCBKOTO  ToOCHOmapcTBa  YKpaiHH — 1030aBiIeHO
omepatuBHOI iH(popMamii TMPO CTaH JisUTBHOCTI
CITbCHKOr0COAAPCHKHX i IIPHEMCTB. Taky

iHpOpMallil0 BOHO OTPUMYE BiJl OPTaHIiB CTATUCTHKH,
IO € MEePEelIKOJO s OINEPaTHBHOIO YIPAaBIiHHSI
rany3s3io. [IpaBo MiANPHEMCTB CaMOCTIHHO 0OUpaTH
OOJIKOBY TMOJIITHKY, Bifl SKOi 3ajeXarh 3HAYCHHS
0araTbOX MOKa3HMKIB y 3BITHHX (hopmax, B3araili He
BPAaXOBYETHCS OPraHaMM CTATHCTHKH TP aHATITHYHIN
poOOTi, IO CTaBUTh WiJ CYMHIB JOCTOBIpHICTBH
OTPUMAaHUX HUMH  pe3yJbTaTiB, 1  BIAMOBITHO
e(eKTHBHICTh YIPABIIHHA, SKE¢ 3IIHCHIOETBCS Ha iX
OCHOBI.

BincyTHICTB 3anuTy JepikaBy 1010 KOMIUIEKCHOT
iHpopmamii po CTaH JiSUTBHOCTI
CLIBCHKOTOCIIOIAPCHKHX MIANPUEMCTB, HE
PEerIaMeHTOBAHICTh YIPaBIiHCHKOTO 00Ky CTBOPHIIH
CHTyal[ifo, 3a SIKOi  BJACHUKH  IIiJIIPHEMCTB,
BUKOHYIOUH CBOi OOOB’S3KH, B OCHOBY BEIEHHS
OyXranTepchKoro  OONIKY  3aKiIaJalTh  MOTpPedy
3BITYBAaHHS I€peJ  OpraHaMHM  CTaTUCTUKH  Ta
JIEp’)KaBHOIO TOJATKOBOIO CIy’k00I0, 1 30BCIM He
BUKODHCTOBYIOTH ~ CBOE  IIpaBO  HA  BEJCHHS
YIPaBIHCHKOTO O0JIIKY 1 popMyBaHHSI KOMIIIIEKCHOTO

iH(OopMaIIHHOTO 3a0e3MeYeHHsI YIIPaBITiHHS. 3a TaKUX
YMOB  OyxXranTepchkwmid  OOJNIIK  BTpadae  CBOIO
KOPHUCHICTh Ta iH(pOpMaTHBHICTb. Pe3ynpraru Takoro
00JIIKy 4acTo € HeJJOCTOBIPHUMH. 3HAYHO 3HUIKYETHCS
pIBEHb PEJIEBAaHTHOCTI aHATITUYHOTO 3a0e3NeyYeHHs
YOPaBIiHHS  JISUTBHICTIO  CLIBCHKOTOCIIOJAPCHKHUX
MAPUEMCTB, 1O CIPUYMHEHO BUKOPHCTAHHIM Yy
BUTISIAI iH(pOopMaLiitHol 6a3u aHaji3y HEJOCTOBIPHHX
00JIIKOBUX JaHUX.

Brpara iHTepecy nepkaBH Ta  BJIACHHUKIB
CLITBCBKOTOCTIONAPCHKUX MiATPHEMCTB bi (o)
pizHOGiIUHOTO iH(pOpPMATIIiiTHOTO 3a0€e3NeCUYeHHS TPOLIECY
MPUAHATTS ~ YIPaBIiHCBKUX  pillIeHb, OpIi€HTAIlSA
OyxranTepchKoro o0JiKy Ha 3alOBHEHHs (piHaHCOBOI,
CTAaTHCTUYHOI 1 TOJATKOBOI  3BITHOCTI, CTalu
OCHOBHMMH NEpemKogaMd 1 Uil JIOTPUMAaHHS
KOMIDIEKCHOTO MiAX0Y B METOIUYHOMY 3a0e31eyeHH1
AQHAITUYHUX MPOLEAYD.

@dakTUUHUIA  CTaH  PO3POOJCHOCTI  METOIHMK
aHANI3y XapaKTepPH3YEThCS [OCTATHHO TIPYHTOBHHUM
BUBYCHHSM  QITOPUTMY  aHANITUIHOI  0OpOOKH

(inarcoBoi iH(poOpMAIIii PO CTaH TiSUTBHOCTI Cy0’€KTiB
TOCIIO/IapIOBAaHHA 1  HarajgbHOIO  HOTpebOI0 B
YIOCKOHAJIEHHI METOAWYHOTO 3a0e3MeYeHHI aHallizy
CTpaTeTiYHMX  I[UJIeH, pPUHKOBOIO  CEpEIOBHINA,
BUPOOHUYOTO MPOIIECY, TPY/IOBOT'O MOTEHINAY, SKOCTI
HPOIYKIT, €KOJIOTI4HOTO, COLIaJIbHOTO Ta
TEXHOJIOTIYHOTO CTaHy JUSUTBHOCTI
CITBCHKOTOCTIONAPCHKUX i ANPUEMCTB [6].

3 wMerowo  30epexxeHHs  iHGOPMAaTHBHOCTI
Oyxranrepchkoro oONiKy, Jep)kaBa MOBHHHA Ha
3aKOHOJABUOMY piBHI CcQOpMyBaTH 3alHUTH 10
KOMILUTIEKCHOTO O0JIIKOBO-aHAITHYHOTO 3a0e3IMeYeHHs
VIPaBIiHHS JiSUTBHICTIO Cy0’€KTIB TOCIIONAPIOBAHH,
a/oke peallii ChOTOJCHHS XapaKTEePHU3YIOThCS, IIO-
mepire, BTPATOO 3 OOKy Jep)KaBH  BaXIIHBOI
iHpopMamii yIpaBIiHCHKOTO XapakTepy Ipo CTaH
JISUTBHOCTI CLIIBCHKOTOCIIONAPCHKHX T APUEMCTB, T0-
apyre, (opmanbHUM BEIEHHSM OyXrajTepChbKOro
00JTiKy Ha MiINPUEMCTBAX JIUIIE 3 METOK CKJIaJaHHS
(iHAHCOBOI, CTATUCTHYHOI Ta MOJATKOBOI 3BITHOCTI
CYMHIBHO{ JIOCTOBIpHOCT!I.

BpaxyBaHHsS ~ peaJibHOrOo  craHy 00 €KTy
VIOpaBIiHHSA, METONUKH Ta Oprafizamii OO0JIKOBO-
AHANTHYHOTO  TpoIecy  sSK  IHCTPyMEHTapiro
¢opmyBaHHS  iHpopMamiiHOI  0a3W  MPHHHATTS
YNPaBIIHCBKUX  pIlICHb  JO3BOJUTH  BU3HAYUTH
aKTyaJIbHi MPOOIEMHI MUTaHHS MPAKTUYHOI peaizarii
00JTIKOBO-aHAIITUYHUX POOIT 1 30CepenuTH Ha HHUX
MIEPIIOYEePTOBY yBary MpH 3AIHCHEHH] YAOCKOHATICHHS
AHATITHYHOTO 3a0e3neyeHHs TiSUTBHOCTI
CLUIBCHKOTOCIIOIAPCHKUX MIAMPUEMCTB.

He menm BaxxuBe 3HaU€HHS y MpoLieci peamizanii
KOHIIETII YAOCKOHAJICHHS AQHATITHYHOTO
3a0e3nedeH s JiSUIbHOCTI  CLIBCHKOTOCIIOAPCHKUX
ATIPUEMCTB BiIrpaloTh 0a30Bi MPUHIMIH, CYTHICTh
SIKMX HaBeJIeHO B Tabmuui 1.



60 Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 2020

L
EESY

Tabmuus 1

CyTHicTh 0230BUX NPUHUMIIB KOHLENUII YI0CKOHAJIEHHS AHAJITHYHOrO 3a0e3NeYeHHs JisuIbHOCTi
CiJIbCHbKOrOCOJAPCHKUX NiINPUHEMCTB

No . . .
- BazoBi mpuHIUTH CyTHICTh IIPUHITHIIIB
1 2 3
BianosinansHicTh . . . .
eDKABH 32 CTAH Iepenbayae BiAOBINAIBHICTE ICPXKaBH 32 PO3POOKY METOIOJIOTIYHUX Ta
1 p . METOJIMYHHUX 3acaj] OyXraiTepchKoro 00Ky 1 CTBOPEHHSI CIIPUSITIIMBUX YMOB
OyXTalTepChKOro 00Ky -
B YkpaiHi POSBHTIY
Iependadae mizHAHHS 3aKOHIB (DYHKITIOHYBaHHS €KOHOMIYHOT CHICTEMH,
. BpaxyBaHHS [IPUPOIN IPUINHHO-HACIIIKOBHX 3B SI3KIB
2 Hayxosicts paxy MPHpOH 1p ’
00’ €KTUBHMX YNHHUKIB B CTaTHIIl Ta IMHAMILIl, BAKOPUCTAHHS HAyKOBOI
METOJIMKH Ta OpraHi3arii 00J1iKOBO-aHAJIITHYHOT'O MPOLIECY
INepenbavae BUBYCHHS SBHILI, TIPOLICCIB Ta 3AKOHOMIPHOCTEH SIK CKJIATHO
3 CucremHicTh CTPYKTYPOBAaHHX CHCTEM i3 €JIEMEHTIB 3B SI3KiB 1 B3a€EMO3aJIeXKHOCTEH iX
CKJIAJIOBHX
Iepenbauae, y porieci 001IKOBO-aHATITHYHOTO 3a0€3MCUCHHS YIIPaBITiHHS,
. BCEOIYHO OIIIHIOBATH BXi/IHI Ta BUXI/HI (PE3yJIbTATUBHI) MapaMeTpu
4 KomrniekcHicTh . ! VLT A (p YT ) map .
(DYHKIIOHATBHO CTPYKTYPOBAHOI CHCTEMH, X 3MiHY 1 PO3BHUTOK y IPOCTOPI,
CTaTHITi Ta ITHAMII] 3 BUKOPHUCTAHHS KUTbKICHUX Ta SIKICHUX TIOKa3HUKIB
. [epenbauae 6e3nocepe LTeCTIPSIMOBAHICTh Ha KOHKPETHY MPAKTHKY Ta
5 KonkpetHicTh pelt PCIITO TUTeCHp “peTHy TP Y
HAIPABJICHICTh HA JIOCATHEHHs] BU3HAYCHOT METH

* [cepeno: ysazanvreno asmopom 3a [ 6, 7]

KommnekcHe iX MJOTpUMaHHA 3 ypaxyBaHHS
B32€EMO3B’SI3KIB Ta B3a€EMO3AJICKHOCTEH MDK HHMH
JacTh ~ MOXIIMBICTh  NMOKpAaIIUTH  e(EeKTHUBHICTh
peamizauii aHamitnuHoi ¢yHKUil ynpasiiaHs. [Ipu
bOMY, B IpOIleCi NMPAaKTUYHOI peanizalii HayKOBO-
TEOPETHYHMX  3aca] KOHIENLii YJZOCKOHaJCeHHS
AHAJITUYHOTO 3a0e3neueHHs JISUTBHOCTI
CUIBCHKOTOCIIOIAPCHKHUX  MiIPHEMCTB, HEOOXiHOO
YMOBOIO € NOTPUMAaHHS YCiX HaBEICHUX NPHUHIIMIIB
CHCTEMHO Ta KOMIUICKCHO.

Jpyra dYacTWHa KOHLENNii YJOCKOHaJCHHS
aHAJTITUYHOTO 3a0e3MeyeHHs JUSITBHOCTI
CUIBCBKOTOCIIOIAPCHKHUX MIIIPHEMCTB SIBJISIE  COOOI0
NPUKIAAHY (MPaKTHYHY) YacTHHY, KA CKIAJaeThes i3
HaNpsMKIB peaii3alii 3aJeKJIapoBaHUX TEOPETHUHHX
MOJIOKEHb, CPOPMYJIBOBAHUX y BHIVISAI HACTYIHHUX
3aXO0/iB:

1. YV 3aKoHOAaBYOMY TOPSAKY BU3HAYMTH 3aIUT
JepkaBM  LIOA0  ONepaTUBHOro  (hopMyBaHHS
iH(hOpMaIiHHOTO 3a0e3MeUeHHS YIIPaBIIHHS arpapHO0
cheporo [UITXOM 3000B’ 13aHHSA
CUIBCBKOTOCIIOIAPCHKUX ~ IMIANPUEMCTB  TTOJIaBaTH
OyXraiarepcbKy 3BITHICTh J0 yIpaBIiHb
arponpOMHCIIOBOIO PO3BHTKY PAaOHHHUX Ta 00JIacHUX
JiepKaIMIHICTpaIIii.

2. 3abe3meunTy €AWHUIN MIIXiZ 10 pO3paxyHKY
MOKA3HUKIB (hiHAHCOBOI, CTATUCTUYHOI Ta MOJAAaTKOBO1
3BITHOCTI.

3. Po3poOutu METOMOJIOTIYHI Ta METOJWYHI
3acaiy IIOJ0 BpaxyBaHHA B aHANITHYHIA POOOTI
opraHamu CTaTUCTUKHU 00mikoBoi MOJTI TUKH
CUIBCHKOTOCIIOAPCHKUX MAIIPUEMCTB.

4. BpaxoByrouM IpiOPUTETHICTh JEP>KaBHOTO
iHTEpecy 10/10 KOMIIJIEKCHOTO 00I1iKOBO-
AQHATITUYHOTO 3a0e3NeyeHHs] Tpolecy NPUHHATTS
YIPaBIiHCBKUX PIlIEHh HAa MaKPOSCKOHOMIYHOMY Ta

MiKpOEKOHOMIYHOMY piBH, 3a0e3neunT
periIaMeHTalil0 MEeTOIUYHO-OpraHi3aliiHuX 3acaj
YIPaBIIHCHKOTO OOJIKY.

5. 3abe3neunTH BiNOOpaKEHHS Yy CTATHCTHUYHIM
3BITHOCTI TOKAa3HHMKIB COLIaJbHOI Ta EKOJOTi4HOI
e(peKTUBHOCTI  JISUTLHOCTI  CLILCHKOTIOCIIONAPCHKHX
MIANPUEMCTB.

6. Po3poOuti MeTOAMYHI peKOMEHamii M[0/0
oprasizarii aHATITHYHOI pobotu B
CLITBCHKOTOCTIONAPCHKUX MIANPHEMCTBAX Ta pealizaril
ICHyIOUMX METOAMK aHaJi3y B KOMII IOTEPHOMY
CepEeIOBHIIIL.

7. YIOCKOHaNHUTH ICHYIOYi Ta PO3POOHUTH HOBI
METOJWKH INONO AaHaji3y CTpaTeriyHux IUIeH,
PUHKOBOTO  CEpPE/IOBMINA, BHPOOHUYOrO IIPOIECY,
TPYJIOBOTO MOTEHINANTY, SIKOCTI MPOAYKIII,
€KOJIOTIYHOTO, COI[IaJIbHOrO Ta TEXHOJIOTIYHOIO CTaHy
JUSUTBHOCTI CLTBCHKOTOCIIONAPCHKUX T ATPUEMCTR.

8. 3abesmeuynTd  MiIBUINEHHS  KBasiQikarii
CIeLaJIiCTIB OyXTralNTepChKUX Ta aHANITHYHHUX CITYKO
CUIBCHKOTOCIIOIAPCHKUX MAIIPUEMCTB.

BBaxkaemo, 1m0 JOTpUMaHHS J@HOI KOHIEIIii
JIO3BOJIUTH TIOTJIMOWTH HAyKOBI PO3POOKM 3 TNHTaHb
AQHATITUYHOTO 3a0e3neueHHs, BJJOCKOHAJIUTH
METOUKY O0JIIKY 1 yIpaBIIiHCEKOTO aHaNi3y Ha Pi3HUX
pPIBHSAX €KOHOMIKM Ta HaJacTh MOXJIHMBICTh MJIs
peamizaiiii KOMIUIEKCHOTO Miaxoxy A0 (opmyBaHHS
iHpopMamiiHOT 6a3mu rpouecy NIPUNHATTA
YIPaBIiHCHKUX PillICHb.

BpaxoByroumn, 1o a1t IpUAHATTSA 00TPYHTOBAHUX
YOPaBINIHCBKUAX  pillleHb TMOTPiOHO  y3arajJbHUTH
pe3yibTaTd BCIX BHUJIIB YIIPABIIHCHKOTO aHaNizy 3
JOTPUMaHHS KOHIETIII] yI0CKOHAJIEHHS aHATiTHYHOTO
3a0e3nedeH s JiSUNIbHOCTI  CLIBCBKOTOCIIONAPCHKUX
MATIPUEMCTB, JIOTIYHOIO € TmoTpeba y po3poodui
3arajgbpHOI MOJIEI TO€AHAHHS aHAIITHYHOTO TIPOLIECy B
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pamKax €quHOi cucTeMu. KpiM boro Moiesib TIOBHHHA
BpaxoBYBaTH MOKJIMBICTh peaizamii pe3yJbTaTiB
3alpOMOHOBAHOI ~ KOHIENUii Ta  yNpaBIiHCHKOTO
aHaJIi3y Ha BCIX PIBHSAX EKOHOMIKH.

3 MeTow BpaxyBaHHS TEHICHIIH pO3BUTKY
TEOPETUYHHUX OCHOB YIPaBJIIHCHKOTO aHallizy Ta
noJyinmeHHs iHQopManiiiHol 0a3u  NPUHHATTA
YOPaBIiHCBKHUX PIIIEHb Ha BCIX PIBHAX E€KOHOMIKH
po3pobineHo  Mozenp  peamizamii  KOHIIETIIii
YIOCKOHAJIICHHS aHANITHYHOTO 3a0e3medeHHs (puc.
3).

3 pucyHKky 3 BHIHO, IO 3a pe3yJIbTaTaMH
VOPaBIIHCBKOTO aHANi3y (OPMYETbCA aHATITHYHE
3a0e3neueHHs]  yIpaBliHHSA, Ha OCHOBI  SIKOTO
NPUIMaIOThCsl YIpaBIiHCBKI pimieHHs. [IpuiHsaTi Ta
BIPOBAJKEHI YINPABJIIHCHKI PILIEHHsS BIUIMBAIOTH Ha
cTaH o0’ekTa JOCHiIKeHHS. 3MiHa B CTaHi 00’€KTa

CTBODIOE  HOBi HEpPEIyMOBH [UIi  IIPOBEACHHS
YIPaBIiHCHKOTO aHAN3y y po3pi3i Horo BumiB. Kpim
TOTr0 3MiHA B CTaHi 00’ €KTa aHaJi3y BIUIMBAE HA 00’ €KT
aHaNi3y BUILIOTO PIBHS, IO TaKOX CTBOPIOE HOBI
TIepelyMOBH IS IPOBEJCHHS YIIPABIiHCHKOTO aHANI3Y
Ha BIIMOBITHOMY piBHI eKOHOMiKHU. Tak, 3MiHa cTaHy
00’€eKTa Ha piBHI Cy0’€KTa MPUIHATTSA YHPaBIiHCHKUX
pilieHs BIUTHBaE Ha O00’€KT Ha piBHI Cy0’ekrta
TOCIOJApChKOi IisUTBHOCTI, 3MiHAa CTaHy 00’€KTa Ha
piBHI cy0’€eKTa rocmogapcrKoi AisUTFHOCTI BIUIMBAE HA
00’€KT Ha raJxy3eBOMY Ta PETIOHAIBHOMY PIiBHSX, SIKi
TICHO TIOB’s13aHi MiXK co6o010. 3MiHa cTaHy 00’€kTa Ha
ra;y3eBOMYy Ta PErioHaJFHOMY pIBHSX BIUIMBa€E Ha
00’€eKT Ha Jiep’kKaBHOMY piBHi. 3MiHa cTaHy 00’€KTa Ha
JCp)KaBHOMY  piBHI  BIUIMBa€ Ha O00’€KT Ha
MDKIEep)KaBHOMY piBHI.

wIIP 8 op
L 2CIaH L 2'C"J:aH
VA A3V VP [ VA | asvpve B TV
Y oD EEKTa Y 00 EKTA
3 | 3 [&
6174 PP 46| TP
VA | asy |{vp o ZCram VA |l sy [»|vp s ZCrem
Y 00 EKTa ry 00 EKTa
3  # 3 ¥
5 |4« PCT T 4| PCITVP
VA —FT A3V [»{vb [s 2Crau va |3 asyhve 8 Cran
- o0 ekTa - ob’exTa
3 I 3 I

[Mpumitkn: YA — ympaBiiHcbkuid aHanmi3; A3Y — aHaniTuuHe 3a0e3neyeHHs ynpasiiHHS; YP — ynpaBiiHchki
pimrenns; PCIIYP — piBeHp cy0’e€kTiB TpHIHATTS yrpaBimiHChkuX pimenb, PCIJI — piBeHb Cy0’€kTa
rocrogapcekoi aisuteHOCTI; ['P — ramy3eswuii piens; PP — perionansawmii piBens; [P — nep>xaBHuii pisens; MJIP —
MDKIepKaBHUN piBeHBb; 1 — Ha OCHOBI aHAITHYHOTO 3a0C3MEUYCHHS YTPaBIiHHI MPUUMAIOTHCS YIPABIIHCHKI
pilreHHs; 2 — MPUHHATI YIPaBIIHCHKI PIICHHS BIUIMBAIOTH Ha 00’€KT, COPUYHMHSIOYH 3MiHY HOTO CTaHy; 3 —
BUHUKHCHHSI HOBHX MEPEAyMOB IS 3IiMCHEHHS YIpPaBIiHCHKOTO aHali3y; 4 — cTaH 00’€KTa aHalli3y Ha piBHI
cy0’€KTiB IPUHHATTS YIPaBIiHCHKHUX PIlllEHb BIUIMBA€E Ha CTaH 00 €KTa aHAJI3y PIiBHs Cy0’€KTa rocrmogapchKol
JUSUTBHOCTI; 5 — cTaH 00’eKTa piBHA Cy0’€KTa rocnoapChKoi AisUIbHOCTI BIUIMBAE Ha cTaH 00’ €KTIB rajly3eBoro ta
PETiOHATIBHOTO PiBHIB aHaJi3y; 6 — cTaH 00’ €KTiB TaJly3eBOTO Ta PETiOHAIBHOTO PiBHIB aHAJI3y BIUIMBA€E HA CTaH
00’ekTa Ha Jep)kaBHOMY piBHI aHami3y,; 7 — cTaH O0’€KTiB Taly3eBOTO Ta PETiOHAJIBHOTO PIBHIB aHAII3y
BIUIMBAIOTh OJIMH HA OHOTO0; 8 — cTaH 00’€KTa Ha AEPKABHOMY PiBHI aHaJIi3y BIUIMBAE Ha CTaH 00’€KTa aHAIII3y
Ha MDKJIEp)KaBHOMY PiBHi; 9 — 3a pe3ynbTaTaMu YIIPaBIiHCHKOTO aHai3y (OpMY€EThCS aHAIITUYHE 3a0€3eUCHHS

YIPaBITiHHS.

Puc. 3. Mooenv peanizayii konyenyii y0OCKOHANEHHs AHATIMUYHO20 3a0e3NeYeHHs.
* [icepeno: 3anponoHo8aro agmopom

BpaxyBaHHs 3Ba€MO3B’A3KIB MiX
YOPaBIiHCBKMMHU NpOIeCaMd Ha PI3HUX pPIBHAX
E€KOHOMIKHU € HEOOX1THOIO epeayMOBOIO
eexTuBHOT peamizarmii KoHIEMIi yTOCKOHAJIEHHS
AQHAJTITUIHOTO 3a0e3medeHHs TisIIBHOCTI
CIJIbCHKOTOCTIOJAPCHKHUX HIANPUEMCTB.

Takum 4YHHOM, MOJICTTh B3a€EMO3B’SI3Ky BCIX PiBHIB
CHCTEMH  YIIPaBJIiHCHKOTO aHai3y  MOENHYE
BUKOPHCTAaHHS yCiX BHJIIB aHANi3y Ha PI3HUX PIBHAX
HOro 3acTOCYBaHHSI B €/IMHY CHUCTEMY, SIKa JIO3BOJISIE
KOMIUIEKCHO 1 3  YCBIAOMJIGHHSM  IPHUYHHHO-
HACJIIKOBHX 3B’ SI3KiB MiAINTH 0 MPOIEeCy MPUHHATTS
YOPaBIiHCHKHX PillIeHb.
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AHANITHYHY OIIHKY [iSUTbHOCTI TiAMPUEMCTB
HEOOXiTHO 3JiiCHIOBaTM 3a JONOMOIOK HEBHOL
CHCTEMH TNMOKa3HUKIB. L1i MOKa3HUKK HE MOXYTh OyTH
OJTHAKOBHMH JUIS PI3HHUX IiJPO3ALTIB, 3BaXKalO4Hd Ha
cnenu(iky X (GyHKIIOHYBaHHI, ajle € JesAKi 3arajibHi
BUMOTH 710 3MicTy 1 ()OpMyBaHHs TaKuX MOKa3HHUKIB.
KopoTko po3riisiHeMO i BUMOTH.

IL.P. IlyueHnteizio 3a3Havyae, 110 HOKA3HUKHU
MiAPO3IITIB MAafOTh OyTH Y3TOIDKEHI 3 IOKa3HUKAMHU
pOOOTH TIANIPHEMCTBA, YTBOPIOBATH 3 HUMH €IUHY

CHCTEMy IIOKa3HHKIB 1 BOJHOYAC ypaxOBYBaTH
cnenn¢iky mismpHOCTI miapo3xainy. HeoOximgHicTh
OB’ SI3aHOCTI1 MOKA3HHKIB o BEpTHKAJI

(mianpueMcTBO — Bigail — Opuraga — poboue Micie)
BUIUIMBAE 3 €THOCTI MIJICH MisTTBHOCTI MAPO3/IITIB yCiX
PIBHIB — BHITYCK IPOXYKIIi 3TiIHO 3 YCTaHOBICHUMH
notpedamu 3 MiHIMaJbHUMH BUTpAaTaMH, 10 Ha PiBHI
MiAIpUeMCTBa 3a0e3nedye MaKCHMalbHHH HPHOYTOK
[8].

[loB’sA3aHICTP TOKAa3HWKIB TIO0 BEpPTUKATL HE
O3HaJa€ MPSAMOTO iX MEpeHeCeHHs Ha HIDKYI PiBHI B
He3MiHHOMY Burisimi. DopmanpHICTE y MOOYIOBI
CHCTEMH IUIAHOBO-OLIHHUX MOKA3HUKIB MiAPO3ILIIiB,
IO 1HOMI TPAIUIETHCS HAa MPAKTHUI, HE Ma€e CEHCY.
SIkmo,  HampUWKIAA,  MOKAa3HUK  NPUOYTKY €
BU3HAYaJIbHAM Ha PiBHI HiINPUEMCTBA, TO Lie IIe HE
O3HaYae, 1110 BiH 000B’I3KOBO Ma€ 3aCTOCOBYBaTHCh Ha
piBHi Bigminy. HeoOximHO, 1m00 OCHOBHI MOKa3HUKH
JISUTbHOCTI MIANPUEMCTBA TpaHc(HOpMyBaUCs Ha PiBHI
MAPO3MITIB 13 ypaxyBaHHSAM KOHKPETHHX YMOB
(3aKiH4YEHOCTI UKy BUTOTOBIICHHS MPOAYKIII, CTaHy
HOPMATHUBHOI 0a3u, 00Ky Ta iH.).

KinmpkicTh KOHTPOJIEOBAHHX 1 OIIHIOBaJIBHUX
MOKAa3HHUKIB Mae OyTH OOCTaTHBOIO IJISI TOTO, MO0
HIANOPSAKYBATH AiSTIBHICTh CTPYKTYPHUX MIAPO3/IIIIB
3aBJaHH]IM, IO CTOSTh MEped IiJIPHEMCTBOM Yy
iJIOMY, ajie TIpH [bOMY HaJMIpHO HEe OOMEeXyBaTH iX
orepaTHBHY camocTilHicTb. JKopcTka periiameHTaris
JUSUTBHOCTI MIAPO3AUTIB MiAMPHEMCTBA YUCICHHUMU
MOKa3HUKaMH, 1110 BCTAHOBIIFOIOTHCS 1 KOHTPOJIFOIOTHCS
3BEPXY, HE CTBOPIOE HAISKHUX YMOB AJIs €(heKTHBHOT
pobotu. DyHKIIOHYBaHHS MigPO3AUTYy OYIb-SIKOTO
PiBHS Ma€ MEBHOKO MIpOI0 JHHAMIYHUH, IMOBIpHICHUH
XapakTep, TOMY BIiH TOBHHEH OyTH 3aTHHUM [0
CaMOpETYJIIOBaHHS B MEBHUX Mexax. Lle mocsraerscs
TMPUAHATTSAM Py pillleHb OTIepaTUBHO, Ha Micii. Kpim
I[LOTO, 3aliBa peryiaMeHTallisl POOOTH 3BEpXy 0OMEXKye
chepy TpoOsBY TPYIOBOi AKTHUBHOCTI Ta TBOPUYOI
iHIIIIaTUBY KOJIEKTUBY HPAI[iBHHUKIB 1 KEpiBHUIITBA.

IToka3Huky, 32 SIKUMU 3TIACHIOETHCS KOHTPOIb i
OIIIHIOBAHHS [isIbHOCTI, ITOBHHHI MaTH KUIbKICHUM
BUMIp Ha OCHOBI ONEPATHBHOIO 1 OyXTanTepchKOro
obyiky. be3 HamaromkeHOro HaJe)KHUM YHHOM
KiJTbKICHOTO ~ OONIKy ~ €KOHOMIYHI  ITOKa3HUKH
BTPAyYaloTh CBOIO 00’€KTHBHY OCHOBY Ta €KOHOMidHE
3HAUCHHS, MEPECTAIOTh OYTH BaKEJISIMH YIPaBIiHHS.
Ha Oaratbox BITYM3HSHUX CEPEAHIX 1 BEIUKUX
MiANPUEMCTBAX  JI€AKI BaXJIMBI  TMOKAa3HUKKH HE
3aCTOCOBYIOTh Y HU30BHX MiAPO3MiTax depe3 HUIbKUN

B3arai [8].

ToMy HEOOXITHICTh YJOCKOHAJICHHS CHUCTEMH
AQHATITUYHOTO  3a0€3MEYECHHS  MOXXKHA  IOSCHUTH
HACTYITHUMU PUYMHAMH:

— 3MIMICHHSIM aKIEHTY aHalli3y 3 BHYTPIIIHBOTO
HAa  30BHIINIHE  Oi3HEC-CEPECNOBUINE, B  SKOMY
pOo3BUBa€EThHCs ab0 mepeadavae 3aiiICHIOBATH PO3BUTOK
T ATIPHEMCTBO;

- 3pOCTaHHIM HIBHJIKOCTI MPURHATTS
VIOPaBIIHCBKHAX pIMIEHs 1 pearyBaHHAM Ha 3MiHH
30BHIIIHBOTO Oi3HEC-CepeIOBHINa;

— HEeOOXiTHICTIO paIliOHANIFHOTO B3a€MO3B’SI3KY
MDK OIIEPaTHBHOIO Ta CTPATETIYHOIO [iSUTBHICTIO
MiJMPUEMCTBA, OCKUIBKA OOJIIK 1 KOHTPOJB IIOJ0
JIOCATHEHHS CTpPATETIYHUX IliJieH 1 3aBIaHb 3/iHCHIOE
CBIif BUpa3 B KOHKPETHiil CUCTEMI ITOKa3HUKIB;

— 00JIiK 1 KOHTPOJIb, SKi BUSIBIIIOTH HEOOXITHICTh
y 3MiHI cTpaTerii po3BUTKY MiJIPHEMCTBA;

— TOSBa HOBITHIX METOMIB OONIKy 1 KOHTPOJIO
BUTPAT 1 KaJbKYJIIOBaHHA cCO0IBapTOCTI MPOXYKIii
T ATIPHEMCTBA.

Bapto 3a3HaumTH, 10 CHOTOAHI BCI aHANITHYHI
JNOCTIDKCHHS, KOTpPlI TPOBONATBCA B  acIeKTi
e(pEKTHBHOTO TPHHHATTS YIPABIIHCHKUX pillIeHb
NOLUJILHOIOAUIATH HA TaKi:

— MOHITOPHHIOBI, KOTpi NpHU3HAYEHI JUIs
TPUBAJIOTO aHAJITUYHOI'O CTEXKEHHS 3a PO3BUTKOM
MEBHOI CUTYyAIlil 3 METOI 3a0€3MEeUYCHHS MOXKIHBOCTI
anpiopHOTO CHHTE3y YIPaBIIHCBKUX pillleHb, IO
MaroTh BHIIEPE/KYBAILHUN XapaKkTep;

— iHimiioBaHi, KOTpi TpOBENEHI pi3HUMH
AHAMTAYHAMH  CIy’)k0aMH TIO0 IMe paHilm He
3alUIAHOBAaHUX JIOPYYCHHSX KEpIiBHHUIITBA abo B
pe3yJbTari BUSIBIICHHS npu MpOBE/ICHHI
MOHITOPHHTOBHX JOCHIIPKEHbh HOBHX IPOOIIEMHHIX
CHUTYaIIii;

— KyMYJISITUBHI, 110 XapaKTePU3YIOThCS BUCOKUMH
BUMOTAMHM  JI0  ONEPATUBHOCTI X  IPOBEICHHS
(BKIMIOUArOUN pO3TOpPTaHHA i 3aBEpILIEHHS),
3aCTOCYBaHHSIM CIICI[ali30BaHUX METOJIB 00pOOKH
eKcrepTHOI iHpopmarii [3].

BBaxkaemo, mo opranizamis epeKTUBHOI CHCTEMH
AHAITUYHOTO 3a0e3MEeUYCHHS JI03BOJUTH CTBOPHUTH
OumpIl epeKTHBHY 1 CTIHiKy CHCTEMY YIpaBIiHHA 3a
JIOTIOMOT'OI0 TaKUX MPOLEIYP:

—  yIOPSAKYBaHHS JOKYMEHTIB;

— CKOpPOYCHHS  dYacy  pydHOi  0OpoOKu
iHopmarii Ta ii momryky;

—  3MEHIICHHIM TepMiHy HNPUIAHATTS
YIPaBIiHCHKUX PIllICHB;

— 3axXMCT JaHWX Big HECAHKI[IOHOBAHOTO

JOCTYITy.

JlocmipkeHHSAM BCTaHOBIIEHO, IO OpTaHi3aiiiftHa
CTPYKTYpa CUIBCHKOTOCIIOJAPCHKHX MiANPHEMCTB MAE
BU3HAYaJIbHUH BIUIMB Ha cHEUU(IKy aHaJIITHIHOT
poboTH, sIKa 3IIMCHIOETbCS HAa  ONEPAaTHBHOMY,
TaKTUYHOMY 1 CTPATETIYHOMY PiBHSX.

Ha oneparnBHOMY piBHI ()OPMYIOTECSI TIEPBHHHI
JlaHi, a OCHOBHHMM acleKT aHaJiTUIHOI POOOTH IS
BUDILICHHS ONEpPaTUBHHUX 3aBJaHb, IMOJATaE Yy
30mpanHi, rpymyBaHHi iHGopManii s i moganemoi
cucremarm3anii Ta OOpoOKM Ha TAKTUYHOMY PiBHI.
BinnosimaneHicTh 3a (QOpMyBaHHA [JaHUX Hece
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obmikoBerp, Oyxraiarep ad0 EKOHOMICT 3TiIHO 3  BHUKOPHCTOBYBATH MTOKa3HUKH BapTiCHO-
MTaTHAM PO3MKHCOM CTPYKTYpHOTO TiApo3Aily 49W  opieHToBaHOrO yrpasiminHg: EBITDA i mapxuHamsHa
¢inii mignpremcraa. EBITDA, mnoka3HMKM  4YHCTOTO  OIeEpawiiiHOro

Ha rtakTnyHOMy piBHI aHali3yeTbcss NHOTO4YHa  NpUOyTKy micis onoxatkyBanHs NOPLAT Ta yuctoro
OSUTBHICTH — MIANPHEMCTBA 10 OKPEMHUX  HOro  OmepariifHoro JI0X0/1y 3a BHpaxyBaHHIM
¢yHKIiOHaNBHUX ~ cdepax, miaposminax, OizHec-  ckopuroBaHumx —moxarkiB  NOPLAT, mnokasHuku

HampsMax sl TPUAHATTS TAaKTUYHHUX pIlleHb Ta
3IHCHCHHS KOHTPOJIIO 32 X BUKOHAHHSIM. AHATITHYHI
MPOTICYPH 3AIHCHIOIOTH MPAIiBHUKHA OyXTalTepChKO1
CIIy’kOM, IUTAaHOBO-(pIHAHCOBOTO a00 AaHATITUYHOTO
Bigmimy. Ilpomec oOrpyHTYBaHHS YIPaBIiHCHKHX
pimeHsr  mepembadae  CKIaJaHHA — aHAJTITHYHUX
OoOTpyHTYBaHb, 3aIMCOK, OIOKETIB, KOIITOPHUCIB, a
AQHANITHYHI 3BITH € OCHOBHHM I1HCTPYMEHTOM ISt
OLIIHKM X BUKOHAHHS Ta KOHTPOJIIO.

Ha  crpareriynomy  piBHI  NIpUHMAarOThCS
YIOPaBIiHCBKI ~ PINIEHHS  MIOAO0  JOBrOCTPOKOBHUX
MEePCIEKTHB PO3BUTKY mianpueMcTBa. OCHOBHHMH
3aBJaHHIMU aHATITUYHOI POOOTH Ha CTpATEriyHOMY
piBHI € KOMIUIEKCHA OILliHKa ISAIIBHOCTI
CUIBCBKOTOCIIOAPCHKUX ~ MIANPHEMCTB 3  METOIO
BU3HAYCHHS CTYNEHS MAOCATHEHHS (IHAHCOBHX Ta
CTpaTeTiYHUX IiJiel; TpeAcCTaBICHHS  HaHOIIBII
BaroMUX pe3yJbTaTiB aHaJi3y OisNTBHOCTI KEPIBHUIITBY
Ta iX BiJOOpaXeHHS B CTpPATETIUHIN Ta yIpaBIiHCHKIH
3BITHOCTI, OPIEHTOBaHO! HA 3OBHIIIHIX 3al[IKABICHUX
0ci0; TpoBeAEHHsS NPUYUHHO-HACIIJKOBOTO aHaNi3y
JUI BU3HAUCHHS HAWOLIBIN CYTTEBHX YHHHUKIB, SIKI
00yMOBMIIM BH3HAUY€HHH pIBEHb MOKAa3HUKIB ab0 ix
BIAXWJICHHS BiJ 3aIulaHOBaHUX; (hopMyBaHHS OaHKIB
JIAHUX, JJIsL BUSIBJICHHS JOBIOCTPOKOBUX TEHJCHLIIH Ta
MPOTHO3YBaHHS MEPCTIEKTHBH PO3BHUTKY
CUIBCBKOTOCIIOIAPCHKUX IMIANPHEMCTB 32 JIOIOMOTOI0
BapiaHTHOTO aHaNi3Yy.

VY CiTbCHKOTOCIIONAPCHKUX MIANPHEMCTBAX Yepes3
3pOCTaHHS MAacCIITaOHOCTI i PI3HOPIMHOCTI AISTBHOCTI
aHAMTHYHI (PYHKIIT BHKOHYIOTH HE TUTHKH €KOHOMIYH1
Ta YNpaBIIHCBKI, a W I1HmI mixpo3ainu. 3okpema,
(yHKIIOHANbHI  MIAPO3IIIM TPOBOJATH aHaNi3 3a
HalnpsMaMu CBOET  JIsUILHOCTI (moctauanHs,
BUPOOHMITBO, 30yT, MapKeTHHI, (iHaHCH, KaJpoBa
pobGota To10). EKOHOMIUHI MiApO3ainu aHai3yloTh
ISUTBHICTh  MIAIPUEMCTBA B IJIOMY, Ha OCHOBI
y3arajJbHEeHHS JaHUX, AKi TeHEPYIOThCS
(hYyHKIIOHATBHUMHA TiIPO3IiTaMH, Ta OOTPYHTYBaHHS
MiJICYMKOBHX pPe3yJIbTaTUBHIX MOKAa3HUKIB [6].

Jnis BUpIMIEHHS KOMIUIEKCHUX 1 CIeU(pIIHIX
3aBAaHb Yy BEIUKHX IJIPHEMCTBAX CTBOPIOIOTH
CIieliajai3oBaHl aHAJITUYHI Bifgiau, sAKI 3Q1HCHIOIOTH
MOHITOPHHT Ta OLIHKY IiSUTBHOCTI, PO3POOISIOTH
aNbTEpPHATHBHI YNPABIIHCBKI pIMICHHSA, CKIAJaloTh
aHAJITUYHI 3BITH, 3BITH 32 KIIIOUOBUMH MOKA3HUKAMH,
KOMIUIEKCHI aHaNliTU4HI 3BiTH, CTpaTeridHi 3BiTH,
MPOTHO3H.

Ha oxpemy yBary 3acimyroBye ¢opmyBaHHs 0a3u
AQHATITUYHUX  TIOKa3HWKIB, SKi  3aCTOCOBYIOTh
CUTBCHKOTOCIIOIAPCHK]  MINMPHEMCTBA JUIS  OI[IHKHU
CBOE€T mismbHOCTI. 30KpeMa, JI.M. Psabenko BBaxkae, o
nops 3 TPAAWIIMHOIO CHCTEMOIO IOKa3HUKIB:
MaiHOBOT'O CTaHy, JIIKBiTHOCTI, (DiHAHCOBOI CTIMKOCTI,
JIIJIOBOT  aKTUBHOCTI Ta PEHTA0ENbHOCTI  TOIIO,
CLITBCHKOTOCTIOIAPChHKI HiATIPHEMCTBA MTOBHHHI

penradensHocTi (ROA, ROE, ROI). Cnig 3a3Ha4nTH,
mo xoua mokasHuku EBITDA i NOPLAT wmatots
CTaTUYHHAH XapakTep i HE BpPaxOBYIOTH IHHAMIKY
OTIepaniifHOiI MiSUTBHOCTI MiIMPUEMCTBA Ta 3MIHHA HOTO
PHHKOBO{ BapTOCTi, aje BOHM € Oinbm iH(popMariiiHo
MICTKi, XapaKTepu3yIOTh YHCTy BUTOMY Ta MPHOYTOK
Bil OCHOBHOTO BHAY JiSTIBHOCTI. B 3B’sBKy 3
MPUCYTHICTIO MIIPHEMCTB Ha CBITOBHX (DOHIOBHX
PHHKaX, BOXJIMBOTO 3HAUCHHS Ha0yBarOTh IMOKa3HUKH
3pOCTaHHs, Cepell SKUX: 3POCTaHHS NPHOYTKOBOCTI
akuiii (EPS), ¢inancosuit koedimieHT, criBcTaBIeHHS
IIHM aKuiii 3 npuOyTKOM Ha aKLilo 1 OYiKyBaHUM
MaiOytHiM  mpubyrtkom  migmpuemctea  (PEG),
BHYTpPIIIHA HOpMa NPHOYTKOBOCTI 3a MPOCKTaAMHU
(IRR). Kimro4oBi MOKa3HUKH HAaBOASTHCSA B3arajii IO
MIMPHEMCTBY Ta B PO3pi3i OKPEMHUX CETMEHTIB
TUSITBHOCTI (pOCTMHHUIITBO, TBapHUHHHIITBO,
mepepoOKa, JOTiCTHKa, 30epiraHHs, TPEWOWHT) 3
METOI0 BHM3HAUEHHS BHECKY KOXXHOTO HamlpsMy B
3araipHy pe3yJIbTaTHBHICTH MisutbHOCTI [9].

Takum  4MHOM, aBTOp  BiJ3Ha4ae, MO
BUKOpHUCTaHHS VBM-koHuenuii crama Hacmiakom
NOCHJICHHSI CTpaTeriyHUX aKLEHTIB B YIpPaBIiHHI
CLIBCHKOTOCIIOAPCHKUMU HiIIPUEMCTBAMH,
NOCHJICHHSI BaKJIMBOCTI PO3YMIHHS THPIOPHTETHOCTI
mpuOyTKy MaiOyTHIX mepiomiB 1 mkepen #Horo
reHepyBaHHs. [linxin, 3akimafeHU B 0 KOHICIIIIIO,
OpI€HTY€ MIANMPHUEMCTBA Ha TPHPICT BapTOCTi, SIKa
3aJICKUTHh Bix Oe3nmidi (akTopiB, y TOMY YHCII Bif
Macmtaby — peiHBecTyBaHHA  mpuOyTKy.  Kpim
apu(METHIHOTO 3pOCTaHHS (PAKTOPiB BUPOOHHUIITBA B
bOMY BHIIQJIKy BHUHHKae edekt cuHeprii i1 edext
MacmTaldy, [0 MPHHOCITH OJATKOBI EKOHOMIYHI

Burou [9].
Iinkom moromxkyemocs i3 JL.M. Psbenko, mo B
Cy4YacHUX yMOBax CLIBCHKOTOCTIOIAPCHKI

PO3paxoByIOTh MOKA3HUKH BapTOCTI MIANPUEMCTBA,
HalimommperimmMu 3 skux € MVA, SVA, EVA.
BBaxaemo, 1m0 70 nepeBar Takux NMOKa3HUKIB MOXHA
BIJTHECTH Te, [I0 BOHH €. OJHHUM 3 OCHOBHHX
IHAWKaTOPIB Ppe3yIBTaTUBHOCTI IUSUTBHOCTI
MATIPUEMCTB; XapaKTEPUCTHKOIO PIiBHSA 100poOyTy i
30aradeHHs BJIACHUKIB (AKLiOHEPIB) MiATPHEMCTB;
TOJOBHUM  IHAWKAaTOPOM  HWOT0  IHBECTHIIHHOI
MIpUBaOIINBOCTI; [IOKa3HUKOM piBHS
KOHKYPEHTOCTIPOMOKHOCTI TiANPUEMCTBA; ONHUM i3
OCHOBHHX TIapaMeTpiB NPOBEACHHsS aHTHKPH30BUX Ta
pecTpyKTypHu3amiiaux 3axomis [9].

B sKocTi KIIOYOBOTO IHAMKATOpa 3pOCTaHHS
BapTOCTI BHKOPHUCTOBYETHCSI  IOKAa3HUK  JOJAHOT
exoHoMmiuHOi Baprocti (EVA). Ha namy nymky, ne
MOKa3HUK, SKHH BiloOpakae TIIPOIeC CTBOPEHHS
BapTOCTi 1 MOXe OyTH pO3paxOBaHMH Ui BCIX
MiIOPUEMCTB, a HE TINBKK JUIA THX, aKIii SKUX
KOTHPYIOTBCS  Ha  (oHmoBomy  pmHKy. EVA
BH3HAYAETHCS K PI3HMIA MK YUCTHM ONEpaIiifHuM
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npuOyTKOM Ticis ONOJATKYBAaHHS 1 BHTpaTaMH Ha
Karitain 3a Toit ke nepion. OcoOIMBICTIO HOT0 € Te, 0
BiH MIJA€THCS CYTTEBOMY KOPUTYBAHHIO 3 TOUKH 30py
00JIIKOBHX JTAHUX €KOHOMIYHOTO MPUOYTKY Ta BapTOCTI
aktuBiB [86]. EVA — 3pyuHHil TMOKa3HUK, IO [a€
YSIBJICHHS TIPO PE3YJIbTaTH JIiSUIbHOCTI MiINPUEMCTBA B
OyIb-KOMY OKpPEeMO B3ITOMY poIi. BiH xapakrepusye
BHECOK y BapTIiCTh MIATIPHEMCTBA B OMUHUIHHUNA TIEPio]T
yacy. [IpuHIIMTIOBA BiAMIHHICTH METOAY B TOMY, IIO
BiH IPYHTY€ThCS HE Ha TPOMIOBOMY IIOTOLI, a Ha
KIIFOYOBUX (PaKTOPax BAapTOCTi i SIK HACIIJIOK BUMarae
MeHIIe BUXigHOI iHQopMaIrii.

Y  BeNMKUX ~ MANPUEMCTBAX  AHATITUYHA
iHpopmamis  BioOpakaeTbCsi B aHAIITHYHUX,
CTpaTeriyHuX, Ta IHIIMX 3BiTaX Yy 3py4YHid s
ynpaBimiHHS ~ (GOpMi 1 BHUKOPHCTOBYETbCS  UIS
OOTPYHTYBaHHS YIPaBIIHCHKMX pillleHb, CTpaTerii
PO3BUTKY, aHAJITHYHOTO 3a0e3NeUeHHs BCIX (QyHKIIN
YIpaBITiHHS.

Pesynpraty OIMIHKYM aHATITHIHOTO 3a0€3IeUCHHS
B CUTBCHKOTOCIIOJAPCHKUX MIAMPHEMCTBAX PIi3HOTO
po3mipy JI.M. PsiGeHKO TIpOTIOHy€E CHCTeMaTH3yBaTH 3a
BUOKPEMJICHUMH  KpUTEpiAMH 32  JIONOMOTOIO
MOKa3HUKIB (Tabmuiis 2).

Tabmuus 2

Opraxizauisi aHaJiTHYHOTO 3a0e3MeYeHHs] B CLUIbCHKOI0CNOIaAPChKUX
MiANPUEMCTBAX Pi3HOr0 po3Mipy

Kputepii oriHku .. Cepe/Hi minpueMcTBa ..
pHrep Mauti mianpueMcTea CPEAHL TP Bemuki mimnpueMcTBa
1 2 3 4
S Byxrantepcpka ciy»xba
Oprawi3zaryis Byxranrepcbka ciyx0Oa P YD,
. . . TUIAHOBO- (DIHAHCOBHIA BIIIL,
AHATITUYHOL DepmepoM (OyxranTepis), IIIAHOBO . N
T AHATI TUYHUN
pobotu €KOHOMIYHMIA BiJUILT

BIZUTJI, BiJUTUT Ay TATY

Bumm, Mmeromu 1

9 . Awnani3 BIIXWIEHb
TPUHOMHE aHAITI3Y

AHai3 BiIXHIEHb,
CIIIBBITHOIIIEHD Ta TEHICHIIIH

AHaui3 CIiBBIHOIIIEHD,
TCHJICHITIN Ta BapiaHTHHIA

aHaTi3
. IToka3HvKH BUpOOHHITTBA 1
IToxa3HvKH BUpOOHHITTBA C
Cucrema JIKH BHD ur peanizarii IpoayKIIii,
. [Tokazuuku peanizarii IpoayKIIii, . o
TTOKA3HUKIB . . o (hiHaHCOBOTO, MATHOBOTO CTaHY
. BUPOOHHMITTBA i (hiHAHCOBOTO, MAITHOBOTO .
CTpAaTETi4HOTO S . Ta e(h)eKTHBHOCTI BUKOPUCTAHHS
peaizarii mpo Ty KIIii CTaHy Ta e()eKTUBHOCTI . .
PO3BUTKY . pecypciB, MOKa3HUKH BapTICHO
BUKOPHCTaHHS PECYpCiB . .
OpIEHTOBAHOTO YIPABJIiHHS
AHaJTlITHYHI 3BITH, 3BITH 32
KJITFOYOBHUMH MTOKA3HUKAMH,
JlokymeHTyBaHHS . . ..
. . . - KOMILIEKCHI aHAJIITHYHI 3BITH,
pe3yIbTaTiB Bincythe AHaJITHYHI 3BITH . .
. aHATITUYHI O0TPYH-TYBaHHS,
aHamizy

CTpaTerivHi 3BiTH, OFOKETH,
KOIIITOPUCH, IPOTHO3H

Poub ananiTiHaHOT BukopucroByeTbes st BukopucroByeTbes 11t
iH(popmarlii B Buxopucto-ByeThCs OOTpYHTYBaHHA OOTPYHTYBaHHS YIPABIIIHCHKUX
YIIpaBITiHHI JUTSL OOTPYHTYBaHHS VIIPaBIiHCEKUX PillICHb, pileHb, cTpaTerii pO3BUTKY,
CTpaTeriyHIM HaIpsIMIB JisSUTBHOCTI CTpaTerii, 3a0e3eueHHS AHAJITIYHE 320€3MeUeHHS BCIX
PO3BHTKOM KOHTPOITIO (GYHKILIH yTIpaBIiHHAS
* [lcepeno: yzazanvreno agmopom 3a [9]
3ampornoHoBaHi 3MiHM [IOJ0 AHANITUYHOTO  AHANITHYHE 3a0e3NeueHHs J03BOJSIE  ITJIBHIIUTH
3a0e3NeueHHs] JSUTbHOCTI  CUIBCHKOTOCIIOJAPCHKUX — PE3yJIbTaTHBHICTH PO3BHUTKY IiANPUEMCTB.
MiATIPHEMCTB  JTO3BOJIAIOTH:  OTPUMATH  e(EeKTHBHI 3abe3neunTH Takuil PO3BHTOK CYTO METOJaMH
IHCTPYMEHTH OLIIHKY CTaHy 0i3HeCy Ha OCHOBi 00paHOI  CTPATETiYHOTO aHali3y HEMOXIINBO, OCKUIBKH BiH, SIK
CHCTEeMH TMOKa3HUKIB, OI[IHIOBATH MEPCHEKTHBH  MPaBHJIO, HOCHTB OIMCOBUIA, eKCTIepPTHHI
PO3BHTKY; IiJIBUIIYBaTH OOIPYHTOBAHICTh NPUHHATTA  (CyO’eKTHBHUII), HMOBIpHICHHI XapakTep, IO He
YOPaBIIHCBKHX pillleHb;, Y3TO/DKyBaTH OINEPaTHBHI  JO3BONSE TpaHC(hOpMyBaTH CQOpPMOBaHI Ha HOro

IUIAHU 1 OIO/DKETH 31 CTpAaTeriyHUMH UM,
PO3LIMPIOBATH MOKJIMBOCTI aHANITHKH, Ha/laHi 0aHKOM
JIaHWX, 3aco0amMu OaraToMipHOro aHamizy iHpopMarii,
NPOTHO3YBaHHA W MOJENIOBAaHHA PI3HUX CHTYyalii;
PO3LIMPEHHS MOXIJIUBOCTEH CTpaTeriyHoro
YIpaBJIiHHSA HAa OCHOBI 3ac00iB aHasi3y W 3BITHOCTI.
TakuM 4YMHOM, HaJEKHUM YHHOM OpraHi3oBaHe

OCHOBI CTpaTeriyHi Imiji B KOHKpETHI nii, abo x
00’€KTMBHO OIIIHUTH B KOHKPETHHX KUIBKICHHX
MMOKAa3HUKAX CTYIiHb iX qocsraeHHs [10].

KinbkicTh TOKa3HWKIB JUI BHMIpY KOXHOTO 3
KpUTepiiB Moxe OyTH pi3HOIO Ta migOupaTHcs
IHIUBITyaTbHO JUIS KO)KHOTO OKPEMOTO I INPHEMCTBA,
BHXOJISTYH 13 3aBJIaHb IOCIiHKeHHS. Bumip 3a3HaueHNX
KpHUTEPiiB TPOIOHYETHCS 3MIMCHIOBATH Ha OCHOBI
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PO3pPaxXyHKy METOJOM MYJIbTUILTIKATUBHOI MOZEII
y3arajJbHIOIOYMX  TOKa3HUKIB, 3a KOXHUM i3
3aMpOMOHOBAHUX  KPHUTEPIIB IUIIXOM  MHOXCHHS
HOPMOBaHUX 3HA4YCHb OOpaHWX MOKA3HHKIB, IO
XapaKTePU3YIOTh MO3HUIIO MIAMPHUEMCTBA 32 KOKHHUM 13
IIUX KPUTEPIiB, 32 TAKOK (HOPMYIIOIO:

R=1IIR]/R;
= , €

ae R — inTerpanbHUil NOKa3HUK Pe3yIbTaTUBHOCTI
IISUIBHOCTI,

0
Ry -

JISUTBHOCTI 32 3BITHHH Tepiof;

j-Ta  cxmamoBa  pe3yJIBTATUBHOCTI
R 1 . .. .
i~ J'Ta CKJIagoBa pE3yJIbTATUBHOCT1 JIAJIbHOCT1

3a MOTMepeIHiH mepio;

N — KUIBKICTh TOKa3HHKIB pPE3yIbTaTUBHOCTI
ISITBHOCTI.

[lpy  mpOMy  iCHYIOTH  Taki  BapiaHTH
pe3yIbTaTUBHOCTI AistmbHOCTI: R > 1 — mosuTHBHA

IWHaAMIKa  Ta MiABUIICHHS  pe3yJNbTaTUBHOCTI
nisutbHOCTI; R = 1 — BiICYTHICTh AMHAMIKH Ta CTAIHN
piBeHb pe3ylNbTaTHBHOCTI aismibHOCTI; R < 1 —
HeraTuBHA JMHAMIKa Ta 3HIKEHHS Pe3yJbTaTHBHOCTI
IISUIBHOCTI.

BucHoBku. TakuM 4uMHOM, B Cy4acHUX yMOBax
BiZI0OYBa€THCS 3MiHA aHAJTITUYHOI MapaJurMy HIISIXOM
3MCHIICHHS pOJIi OOJIKOBOi MOJENi Ta IIiIBUIICHHS
3HA4YCHHS BapTiCHOI KoHIenmii anam3y. Lle moB’s3aH0
3 THM, IO aHaJli3 Ha OCHOBI OOJIKOBHX IaHHX Mac
pEeTPOCTICKTUBHUN Xapaktep. [lpW IbOMy BUHHKAE
CYTTEBHI YacOBHH JIar MiX iH(OpMAIIi€0 Ha OCHOBI
SKOT IPUAMAIOTHCS PIICHHS Ta PEaJbHOIO CUTYAII€T0,
Ha sIKe BOHO CHPSIMOBY€ThCs. BapTicHO-opieHTOBaHMI
miAXig [0 aHamizy 0a3yeTrbCss Ha  TEMepilrHix
MOXITMBOCTSIX €KOHOMIYHOI AiSTIBHOCTI 1 OPIEHTYETHCS
Ha MailOyTHE.

Y 10cKOHaNEHHS iICHYIOUHUX METOIUK Ta MPOIETyP
aHami3y 'y BHIVIAAI  3alpOIOHOBAaHOI  METOJUKHU
VOPaBIIHCBKOTO aHAN3y CTPATeTiyHUX MiJeH gae
MOJKJIABICTh O-TIEPIIIE, CBOEYACHO BU3HAYHUTH iCHYIOU1
MPWIHHHO-HACIIAKOBI 3B’ S3KM Ta XapakTep iX BIUIHBY
Ha  TOCIONAPCHKY  MisJIbHICTB, a  IO-JpYTe,
30pi€HTYBAaTH AaHANITHYHWHA TIPOIeC Ha 3aBJaHHS
MEHEKMECHTY.
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KOHIOEINTYAJIBHI 3BACAIU CTPATEI'TYHOI'O YIIPABJITHHSA
KOHKYPEHTOCIPOMOXHOCTIO BUII[OI IIKOJIHN

Annotation. The essence and components of the providing higher educational institutions™ competitiveness
system are examined. The necessity of strategic planning of educational institution development is substantiated.
Intensifying of competitive activity requires from higher educational institutions the creation of mechanisms of
strengthening of their positions over the educational market, that’s why the research of innovative directions and
tasks of the process of strategic higher educational institutions development are actual for reforming of modern
educational system of higher institutions. The content of the stages of strategic management is exposed, in
particular: of strategic analysis, strategic choice and the realization of strategy.

AHOTAaMif. Y cTaTTi pO3TIAJAE€THCS CYTHICT Ta CKIIIOBI CHCTeMH 3a0e3eUeHHs KOHKYPEHTOCIIPOMOXKHOCTI
Bumiol mkogud. OOIPYHTOBAHO HEOOXIAHICTH CTPATEriYHOrO IUIAHYBAaHHS PO3BHTKY OCBITHBOTO 3aKIIaiy.
OxapakTepr30BaHO HAMPSIMKHU Ta 3aBAaHHS MPOIECY CTPATETiYHOTO PO3BUTKY BHIIOI IIKOJIH. PO3KpHTO 3MicT
eTamiB CTPATETiYHOTO YIPABIIHHA, 30KpeMa: CTPATETidYHOrO aHami3y, CTpaTeridyHoro BHOOpY 1 peamizamis
CTpaTerii.

Key words: competitiveness of higher educational institutions, the competitive activity, strategic planning,
strategic analysis, strategic management.

Knouosi crnoea: KOHKYpeHmMOCnpOMOdICHICMb 6uwoi WKOIU, KOHKYpeHmHa Oopomvba, cmpameziuHe
NIAHY8AHHS, CMPAMe2iYHULl aHANi3, cmpame2iyHe YNpaeiiHHsL.

That person, who is working now over the
problems of tomorrow’s day

and in such way prepare oneself and one’s
organization for new tasks,

in the near future will get leading positions.
That person, who puts aside their decisions on
then, will remain behind

and, probably, never can catch up.

Druker P.F. [4]

Setting of the problem. The economic, socio-
political and cultural development of the last two
decades occurs by more powerful influence of
globalization. To the important vectors of globalization
belongs the education, which is not only remain aside


http://www.economyandsociety.in.ua/journal/13_ukr/234.pdf
http://www.economyandsociety.in.ua/journal/13_ukr/234.pdf
http://www.economyandsociety.in.ua/journal/13_ukr/234.pdf
http://www.economyandsociety.in.ua/journal/13_ukr/234.pdf
http://www.market-infr.od.ua/journals/2019/35_2019_ukr/78.pdf
http://www.market-infr.od.ua/journals/2019/35_2019_ukr/78.pdf
http://www.market-infr.od.ua/journals/2019/35_2019_ukr/78.pdf
http://www.market-infr.od.ua/journals/2019/35_2019_ukr/78.pdf

.|
[EESY] |

Wschodnioeuropejskie Czasopismo Naukowe (East European Scientific Journal) #3(55), 2020 67

of the processes of globalization, but is active in
bringing over to them, because, in fact, the
development of economics and field of social spheres
requires the high level of education, raising of
intellectual and spiritual potential of society,
preparation of people of new generation, which are able
to create new techniques and technologies, to be
sweepingly active in the realization of reforming of
economics, to develop spirituality and culture of
population. All that caused the increasing of demand
for the higher education and, according to the laws of
market, appearance of considerable quantity of
educational institutions, which are ready to satisfy
requirement of society in knowledge.

The mishalance of structure of education in
Ukraine, unstable legislative base, fiscal deficit of
educational institutions, insufficient experience of
market managing confirm the existence of problem task
of strategic managing by high school in conditions of
competitive activity.

The analysis of the last researches and
publications. The research of questions of higher
educational institutions (HEI) managing, in particular
in strategic perspective, were devoted works of V.
Bahirov, Yu. Kholin, V. Hairapetian, O.Kasianova,
O.Popova, V.Sobol'eva, S.Stepanova, V.Philippova
and others. More scientists, which were researching the
question of strategic managing, in particular: H.Keller,
P.Blau, J.D'iudershtadt, P.Loranzh, I.lhnat'ieva,
I.Markina, L.Sokolov, I.Krupenna, O.Radionov,
M.Murashko and others — in their works substantiated
the necessity and an important role of strategic
management in higher educational institutions.

Selection of unsolved earlier parts of general
problem. Difficult and dynamic external conditions of
nowadays need further development of theoretic and
practical bases of strategic analysis as informative soil
of drawing on higher educational institutions
development strategy.

The aim of the article. Intensifying of
competitive activity requires from higher educational
institutions  the creation of mechanisms of
strengthening of their positions over the educational
market. Thus, solving of tasks of raising of the
competitive level of higher school in conditions of
changing market environment and constantly growing
requirements real to the sector of economy to the
qualifying level of specialists, and determines the aim
of the research as the creation of methodic and practical
recommendations for strategic planning of the high
level of competitiveness of higher educational
institutions.

The presentation of the main material of the
research. Competition is a base element and main
feature of market economy from economy with
centralized planning.

The peculiarity of the educational services market
is in their irregularities, semi-segment over the
combination of related markets, which are forming
under the influence of different circumstances.

Competitiveness in the field of education can be
examined in few aspects: competitiveness of native
system of higher education, competitiveness of HEI,
competitiveness  of  educational  service and
competitiveness of graduates.

One of the most exact determinations of higher
educational institution competitiveness, according to
our opinion, gives H. Shafranov-Kutsev. The
competitiveness of HEI he considered as a complex of
competitiveness of five elements it’s activity: financial
and economical, material and technical, staffing,
marketing and competitiveness of the graduate [7].

We consider, that competitiveness of higher
educational institutions — is it's ability to give the high
quality of educational services for satisfying of needs
of society in skilled and qualifying specialists, and also
to create and to realize scientific and technical
production and to make consulting activity.

A strict competition in educational market
requires from HEI the searching for new instruments of
competitive activity. If during previous time the
making choice of educational establishment applicants
were directed by such criteria as qualitative staff of
teachers, provision of literature, the level of technical
equipment of educational process, so now on the first
plan is flexibility of educational plans and mobility of
educational programs, which able to provide for the
young specialist by competitive advantages at the
market.

Today to these instruments of competitive activity
HEI can attach:

—to find that market place, which is more required
by the side of consumers of educational service;

— to get an active position, applying non-
traditional approaches for the improvement of own
attractiveness;

—to be more flexible and dynamic;

— to create new quality not due to the old scientific
school, but due to approaches to the education as
particular type of service etc.

In the conditions of competitive market
environment of HEI it is important to choose one’s right
market segment, and also skillfully to provide the
politics of differentiation and positioning.

Due to the gaining of long-term success, the work
for the reaching of desirable level of competitiveness of
HEI can be realized according to all aspects of it's
activity. To the key aspects of providing of
competitiveness we can include: productive,
marketing, financial, social, staffing, organization and
cultural, innovative and managing aspects (pict. 1).
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Productive aspect:

Marketing aspect:

commodity assortment
educational technology
resources providing

the aualitv of products

Social aspect:
social infrastructure

scholarship and awards
educative work
help in employment

Staffing, organizing and cultural aspect:
e uantitative and qualitative scientific
and pedagogical staff

e organizational culture

e communication processes

e scientific career

research of market
pricing policy
advertisement activity
public relations

Innovative aspect:
e organization and providing
scientific research
innovative methods of
education
e students scientific work
e international scientific

competetivness

Financial aspect:
total financial state
budget assignations
off-budget receivables
profit from economic activity

Aspects of providing of HEI

Managing aspect:

e type of leader

e style of management

e type of organizational structure of management
e participation in the process of management

Pict. 1. The main aspects of providing of competitiveness HEI
Source: author’s work

Needs of HEI in strategic management
conditioned by the needs of basing their activity on
exact determined strategic aim, necessity of adaptation
to the changes of external environment, regular
reviewing of amount, structure, programs and kinds of
services, which are provided.

The managing vision of that, what aspect HEI
must have, and to which concrete position it must aspire
to, it is a strategic plan.

Process of strategic planning begins from the
seeking of answer by the management of HEI due to
three main questions:

1. What the aim of activity of HEI and what
measures it is necessary to use for their gaining?

2. What place has HEI on the educational
market?

3. According to the opinion of management,
what position must have HEI in middle- and long
duration period?

During the seeking of answers to the mentioned
above questions, actions of management of HEI must
be directed to the solving of great amount of related
tasks in few stages (table. 1.).

Table 1

Main stages of the process of strategic development of higher educational institutions

Stages

Tasks

Providing of educational
and scientific process with
pedagogical workers,
which are able to create
and implement the newest
technologies of education

o choice due to competitive basis qualifying scientific and pedagogical staff;
o the preparation of Phd and Doctors of science due to own staff with the aim
of strengthening of HEI scientific potential;

o the organization of the process of qualifications raising of teachers in the
directions to implementation in the educational process innovative and
informative technologies;

e creation and realization of models of internship in the leading native and
international HEI.

Improvement of
infrastructure of
educational complex with

the aim of further raising

e restructuring of structural subdivisions of HEI;
o implementation of interactive methods of education;
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of scientific and o realization of principles, forms and methods of individual oriented education
_ educational acti_vity and forming of culture of future specialists;
indexes of educational e reduction of the amount of audience hours due to self-reliant work of

establishment students;

e improvement of educational programs and preparation of textbooks
according to the requirements of nowadays;
o realization of concept of computerization of educational process.

Implementation in the
educational process of
flexible system of
specialities according to
the requirements of market
of the work and
international standards of
quality of specialists
training

e monitoring of queries of applicants and needs of market work;

o definition of market places in facilitating of new specialities;

o realization of system of parallel education and integrative education,
according to few directions;

o forecasting of needs in specialists of certain profile on the level of
administrative and territorial units and on the level of state in general;

o analysis of international experience and realization of practical instruments
of enhancing the quality of higher education.

Source: [2, p. 149]

We must remember that strategic planning is
based on the row rules, main of them are:

1. strategy is not an exactly fixed plan of actions
and must constantly specified;

2. formed strategic aims of HEI must assist
providing of long-term competitiveness position;

3. every strategic direction has it’s possibilities;

4. components of strategic brief-case HEI must be
balanced, complementary and providing receiving of
synergistic effect with the aim of most effective usage
of strategic potential.

We consider that strategic management by the
development of higher educational institution must be
realized on three levels:

1) on the level of educational institution strategic
directions of activity, it's organizing structure and
dispensation of recourses are forming;

2) on the level of structural subdivision (faculties,
institutions and branches) are realized strategies, which
directed to the keeping of competitive edges in the
educational market;

3) on the functional level (of the department)
implementation is provided strategic tasks, which were
formed on the level of establishment in general and
structural subdivisions in particular.

I. Hrishchenko and I. Tarasenko emphasize that,
during the creation of strategic vision and
corresponding strategy expediently to take into account
such peculiarities:

e necessity of creation and usage of Data Bank
of social, economic, political indicators with the aim of
forecasting of development tendencies of educational
field on the regional (national, international) level;

e taking into account results of objective
monitoring of effectiveness of HEI activity during
completing of strategy and in the process of it's
realization;

e defining of market place of higher educational
institution in educational, scientific and research
sphere;

e concentration on the raising of effectiveness of
organization of the activity of HEI, including raising of
effectiveness of students’ educational activity,
educational staff;

e attracting external investments to the
development of scientific, research and innovative
work, material and technical base of HEI [3].

Nowadays, generally accepted are three stages of
the process of strategic management, namely: strategic
analysis, strategic choice and realization of strategy.

Strategic analysis is of the first priority stage,
which forms strategic direction and pulls out strategic
alternatives. For the gaining of the goal of strategic
analysis a wide set of corresponding tools are used:
SWOT-analysis, PEST-analysis, SPACE-method,
matrix DCG, matrix McKinsey, competitive analysis,
analysis of life cycle of organization/product,
calculation of financial coefficients, resources’
analysis, diagnosis of bankruptcy, analysis of risks,
expert estimations etc.

Strategic choice of higher educational institutions
provides, first, the choosing of general organizational
strategic direction of development; second, generating
of plenty of alternative strategies, which give an
opportunity to gain desirable goals; third, their analysis
and revision to the level of adequacy to the aims of
establishment development within the limits of the
chosen general organizational strategy [5].

The implementation of strategy — is mainly
practical administrative task, which includes such
aspects: improving of HEI structure, which will be able
to use a strategy successfully; working at financial plan,
which direct resources to the more important for
strategic success of the education; realization of
politics, which supports a strategy, realization of
politics, which supports a strategy and introduction of
practice of constant improving; creation of
corresponding motivation for the staff, which will be
stimulated for the gaining of attain goals; correlation of
the award system with results of gaining of attained
goals; creation of such culture of organization and
business climate in it, which will assist a successful
realization of strategy; introduction of system of inner
leadership, which is necessary for management
advancement of strategy forward and constant
improvement of it’s realization [1].
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The process of realization of strategy is too
difficult and can finish with failure through a lot of
untaken to the account factors, for example:

e competing of strategic and operative plans,
inadequacy in the determination of key tasks and
actions from the implementation of strategy, error in
making a choice of responsible for the realization of
manager's strategy;

e limitation of the outlook of managers on the
level of their competence by short-term tasks (conflicts
of aims on the operative level);

o insufficient authoritativeness of managers of
higher and middle links; incompatibility of national
cultural values by the corporate norms of organization;

e inconsistency of planning and control
systems;

e contradiction of division of necessary
resources [6, p. 58].

1. In the process of programs and actions of
strategic management HEI have to react in time over
the external challenges, thus, taking to account
announced mission and articulate tasks finding
additional sources for support of strategic development.

Conclusions. The creation and realization of
development higher educational institution strategy can
be considered as a result of strategic management
usage. Competitive environment concentrate the
educational establishments to working at creation of
strategies, which will be concentrated on realization of
principle of maximization their evident and possible
competitive advantages.

However, nowadays there is no general accepted
standards and technologies of working at creation of
competitive strategies for HEI, that’s why the choice of
strategy by management of higher educational

institution is realized not reasonable and enough, often
doesn’t bring the expected results. Taking into account
it, the question of creation of algorithm of strategies
forming for raising of HEI competitive level remain
open and needs further researches.
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CONCEPTUAL BASES OF ESCALATION OF FINANCIAL AND ECONOMIC CRISES AND THEIR
MODERN DEVELOPMENT

bop3enko Enena Anexcanoposna

OOKMOP IKOHOMUYECKUX HAVK, npodeccop

3a6€0YIOWAsL CEKMOPOM MENCOYHAPOOHBIX (PUHAHCOBLIX UCCICO08AHUL
Y «Iucmumym sxonomuxu u npoenozuposanusi HAH Yxpaunoiy,
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Ilangunosa Tamapa Anexcanopoena

KaHOUOAam 3KOHOMUYECKUX HAYK, 8€0YUWULl HAYYHbIN COMPYOHUK
CeKmMopa MesHcOYHAPOOHBIX PUHAHCOBBIX UCCLE008AHUL

Y «Incmumym skonomuxu u npoernozuposanusit HAH Yxpaunsi

KOHIOEINITYAJIBHBIE OCHOBBI 9CKAJAIIMA ®PUHAHCOBO-OKOHOMMNYECKHUX
KPU3UCOB U UX COBPEMEHHOE ITPOSIBJIEHUE

Summary. The conceptual and practical aspects of the unfolding of financial and economic crises are
investigated. Particular attention is paid to the systematization of financial crises by the components of the financial
system: the public finance sector (sovereign defaults on external and internal debt, budget crises), the monetary
sphere (banking crises, payment crises, liquidity crises); financial markets sector (currency crises, stock market
crises). The reasons, manifestation and measures to overcome the relevant crises are summarized. The basic
prerequisites and manifestations of the latest financial and economic crisis in individual countries, including
Ukraine, are identified and systematized.

AHHOTa].[l/Iﬂ. I/ICCJ'IC,I[OBaHLI KOHICHITYAJIbHBIC W HNPAKTHYCCKUE ACIICKThI pa3BOPAYUBAHHA (bHHaHCOBO-
OKOHOMHYCCKUX KPHU3UCOB. Oco0oe BHHUMaHUE YACJICHO CUCTEMAaTHU3allun (I)I/IHaHCOBBIX KpHU3uCOB Crises mo
COCTaBJISIONIMM (MHAHCOBOI CHUCTEMBI: CEKTOPY TIOCYJapCTBEHHBIX (DPUHAHCOB (CyBepeHHbIe AedONThl M0
BHEIIHEMY U BHYTPEHHEMY JOJTY, OIO/DKETHBIE KPU3HCHI), TEHEKHO-KPEIUTHOH chepe (OaHKOBCKHE KPU3HUCHI,
TUIATEKHbIE KPU3KCHI, KPU3UCHI JIMKBUIHOCTH); CEKTOPY (DMHAHCOBBIX PHIHKOB (BaJIOTHBIE KPU3HCHI, KPU3UCHI
(hOHIOBBIX PBIHKOB). KpaTko H3T0XKEHBI MPUYMHBI, MPOSBIEHHE M MEPHl MPEOJOJICHHS COOTBETCTBYIOIIHX
KPU3UCOB. OHpeI[EHeHLI " CUCTEMATU3UPOBAHBI OCHOBHBIC MMPEATIOCHIIKA U ITPOSABICHUA HOBEHIIIEr0 (bl/IHaHCOBO-
OKOHOMHYCECKOI'O KpHU3nca B OTACIIbHBIX CTpaHaX, B TOM YHCJIC B YKpaI/IHC.

Key words: financial crises, debt crises, currency crises, stock crises, banking crises, crises

Knroueswvie cnosa: (Z)uHaHCOGble Kpu3sucol, 00/1206ble Kpusucel, 6djiommhsvle KpUu3ucsl, d)OH()OBble Kpusucal,
bankosckue KPU3UCybl, nposeienue Kpusucoes.

IMocranoBKka npodseMbl. Y CKOpEHUE MPOLIECCOB
rnobanm3anuu B KoHIEe XX M B Hadasme XXI Beka B
()MHAHCOBOM  CETMEHTE  MHPOBOIl  IKOHOMHUKH
CIOCOOCTBOBAIIO JCKaJIAIIH MHOTOYHCIICHHBIX
KPU3UCHBIX SIBICHHHA JIOKAJIFHOTO, PETHOHAIBHOTO M
robansHOTO XapakTepa. [To manasiM MB® B nepuon
¢ 1970 mo 2017 rr. B mupe uaeHtuduuuponaso 151
OankoBckuii, 236 BaMOTHBRIX W 74 CyBEpeHHBIX
kpusuca [1, c.3].

Kaxnaplii U3 93TUX KPHU3HCOB MOXET CTaTb
«CIlyCKOBBIM MEXaHM3MOM» IEpPEBOAA JIOKAJIbHBIX
KPHM3WCHBIX SIBIEHMH B MAacIITaOHBIH (DMHAHCOBBIN
KpU3UC Ha ypPOBHE OTAEIBHOTO TOCYJapCTBa,
WHTETPAIlIOHHOTO  OOBEAMHEHWS WIM  MHPOBOI
skoHOMHKH [2, c¢. 1]. Kpmsucsl Moryr HOCHUTH

KOMIUIEKCHBIN XapakTep - HalpUMep, OJHOBPEMEHHO
MIPOUCXOJIAT BAIOTHBIN M OAaHKOBCKHI MM BAJTFOTHBIN
u nonroBoi. [Ipu 3ToM (hHHAHCOBBIE KPU3UCHI HMEIOT
KaK 00IIHe YePTHI, TaK H OTIINIUTEIbHBIE OCOOCHHOCTH
B IIPOLIECCaX dCKalaluy 1 rnpeogoieHus. OcodeHHoCcTH
(PMHAHCOBBIX KPU3UCOB OMPEACISIIOTCS BHEIIHUMH H
BHYTPEHHUMH (DaKTOpaMH, XapaKTepoM W KaHaJIaMu
BIIMSIHUS, MaciiTabam 1ociaeCTBUI [yl (PMHAHCOBOTO
U peanbHOro CEKTOPOB HKOHOMHKH. B ciydae
3HAYUTENBHBIX MOCIEACTBUI I pealbHOrO CEKTopa

KpM3HC  WICHTHQUUIUPYIOT  Kak  (DUHAHCOBO-
SKOHOMHUUECKUI.

AHaMU3  MOCHeTHMX  HCCJIedOBaHMH M
nyoJuKanu. Hccnenosanuem CYIHOCTH
(hMHAHCOBBIX KPHU3HCOB, HACTOPUYECKOH 31
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HUKINYECKONH  pPETPOCIEKTUBBl  UX  3CKadaluu
nocesimensl Tpyasl Jk. Akepinoga, M.Bopno, M.
Bbpynnepmaiiepa u M. Oiimke, [[. MHaiimonma, M.
Jaoposckwy, I1. JIluOBura, P. lopuOyma, I'. KamuHckwy,
Y. Kunnmnebeprepa, Il. Kpyrmana, I. Muncku, P.
[opteca, K. Paituxapra u K. Porog¢a a Takixe MHOTHX
JIpYrUX y4eHbIX. B KOHTEKCTE NaHHOW CTabu BayKHO
mHeane M. Bpyrnaepmaiiepa u M. OiiMke, KOTOpBIE
YTBEPXKIAIOT, YTO «HUCTOPHYECKH ITy3BIPH, Kpaxu H
(hHAHCOBBIC KPU3UCHI IPOUCXOIMIIH C TIOPA3UTEIbHON
peryiapHocThiO. ECTh JaHHBIE O IMy3bIPSAX U KPH3HCAX
BO BCE INEPUOJBI BPEMEHH. 33 KOTOPBIE Yy HAac €CTh
(uHaHCcOBBIe naHHBIEe. Kpome Toro, Ha (UHAHCOBBIX
PBIHKaX BO3HMKAJIH My3BIPU U KPU3KCHI HA BCEX 3Tamax
pa3BUTHS: B pa3BUTHIX (UHAHCOBBIX CHUCTEMax, a
TaKXke B CTpaHaxX C pa3BUBAIOIIENCS 3KOHOMHUKOI! U Ha
pa3BHBaIOIIMXCs (MHAHCOBBIX pBIHKAX» [3, p.7].
ABTOpBI OTMEUAIOT «XOTS KaXKIbIi KOHKPETHBIA OyM H
Ka)KIbIil KOHKPETHBIM KPU3UC Pa3IN4aloTCs 110 CBOUM
JEeTaNIsIM u 0COOCHHOCTSIM, CYIIECTBYIOT
MOBTOPSIOIINECS TEMBI M 00IIHE 3aKOHOMEPHOCTH» [3,
p. 7]. Umenno s3to oOycnmaBmMBaeT akKTyaIbHOCTBH
MPOBEICHHOTO HAMH1 HCCJICAOBAHUS.

BoiesieHne HepellleHHBIX paHee YacTei oomei
npodjembl. Hauano 2020 roma o03HaMEHOBAlIOCh
MTHOBEHHBIM PpAacCIpOCTPaHEHHEM II0 BCEMY MHUPY
HEBHJIAHHOI paHee BUpYCcHOU MHpekuun (maHaeMun),

nosny4uBInel HasBanue covid-19. B ommmume ot
MPEIBIAYIITUX KPHU3UCOB, HOBENIITUHN KpHU3UC
MPaKTUYeCKH MTHOBEHHO  MpHOOpeN  NpHU3HAKU

rII00aNBEHOTO (PMHAHCOBO-3KOHOMUYECKOTO, a 00pBOY
C €ro pacIpoCTpaHEHHEM M TIyOWHOH MOpaXXKECHU
HallMOHAJIbHbIE TOCYAapcTBa HAdald B OAMHOYKY,
UCXOAsl W3  CKIAJbIBAlONIEWCs  CHUTyaludn U
(hrHAHCOBBIX BO3MO>KHOCTEH. Onmnako OIBIT
TIPEOI0JICHHS MOCTIEICTBHH HpEIbIAYIINIX
(hPMHAHCOBBIX KPU3UCOB B OIPEEICHHBIX (UHAHCOBBIX
cdepax JIOJDKEH CIIOCOOCTBOBATH BBIOOPY
3¢ GEKTUBHBIX MHCTPYMEHTOB OOPHOBI ¢ HOBEHIINMU
KPHU3UCHBIMU SIBJICHUSIMH.

Heanb crarbu. OCHOBHOM LIETIBIO CTAThU ABIISETCS
CHCTeMaTH3alUsl OCHOBHBIX NPOSBICHHUH, KaHAJIOB U

WHJIUKaTOpPOB pacripocTpaHeHus (hbMHAHCOBBIX
KPU3UCOB B COBOKYHNHOCTH C HMHCTPYMEHTaMH
YMEHBIICHUS! TI0Tepb (UHAHCOBOH CHCTEMBI U

peaNbHOTO CEeKTOpa SKOHOMUKH Ha HAlMOHAJIBHOM H
rJI00aTbHOM — YPOBHSX B YCIOBHSIX — JCKaJIAlMU
HOBEWIIEro KpU3uca.

H3i105xeHne OCHOBHOIO MaTepuaJia. B Hay4yHol
JUTEpaType AUCKYTHPYETCS] MHOXKECTBO ONpEACTICHUN
(hMHAHCOBOTO  KpW3HCa,  CYIIHOCTh  KOTOPOTO
CBSA3BIBAIOT C PE3KUM CHIDKEHHEM CTOMMOCTH
(PMHAHCOBBIX AKTHBOB, PAacCTPOWCTBOM KPEIUTHO-
(PMHAHCOBBIX CHUCTEM, YXYALIEHHEM 3KOHOMHYECKOTO
cocrosHMs rocymapctea W T.4. [4 — 8]. Tak,
O.PycramoB ormeuaer: «TepMuH «(HUHAHCOBBII
KPHU3HUC» UCIONB3YEeTCA Ul OMHUCAHMS Pa3IM4HBIX IO
pUPOAE MacITaOHBIX HapyImeHuH
(hyHKIIMOHUPOBAHUS (hrHaHCOBOH CHUCTEMBI,
3aTPYIHAIONINX PEaNTn3aliio €€ OCHOBHBIX (yHKINH —
TpaHchopManuu cOepekeHHI! B WHBECTHLIHUH U
pacnpenenenue puckosy [9].

O060061menne MMEIOIINXCS orpezeIeHuH
M03BOJIMIIO  C(OPMYJIMPOBATh ABTOPCKYIO TPaKTOBKY
TepMHHA (UHAHCOBBIH KPH3HC KakK pa3jIMYHBIC II0
cBoei pupone MacmTaOHbIe HAPYILICHUS
(YHKIIMOHUPOBaHUS (uHAHCOBOM CHCTEMBI
rOCyZapcTBa: CEKTOpa roCyJapCTBEHHBIX (PUHAHCOB,
CEKTOpa JCHE)KHO-KPESIUTHBIX OTHOIICHUH U CEeKTopa
¢uHaHCOBBIX  pBIHKOB. IIpemmoxkeHo aBTOpCKOE
IPYHITUPOBAaHUE OCHOBHBIX BHIOB KPH3UCOB:

8  cexmope  20CYOAPCMBEHHBIX — (QUHAHCOS:
CyBEepeHHBIE e(ONTHl 0 BHEIIHEMY M BHYTPCHHEMY
0Ty (TONTOBBIE KPU3HCHI); OOIKETHBIC KPH3HCHI,

6 OEHEeJCHO-KpeOumnol cgepe: OaHKOBCKHE
KPH3HCHI; TUIATEXKHbIE KPH3HCHI; KPHU3HCHI
JIMKBUIHOCTH;

6 cexmope @QUHAHCOBLIX PbIHKOG: BAIIOTHBIC
KPHM3HCHI; KpU3UCHI (DOHIOBBIX DPBHIHKOB (OMpIKeBbIE

KPHU3HUCHI).
[IpenmockikaMi BO3HUKHOBEHHS (DHHAHCOBBIX
KPH3UCOB  MNpPUHATO  HAa3bIBaTb  OOBEKTUBHEIC

(hMHAHCOBO-3KOHOMHWYECKHUE YCIIOBHUS, CIIOKHUBIIHECS B
cTpaHe (pEeTHOHE, MHpE), B KOTOPHIX BO3MOXHO
3apOXKICHUE KPHU3HCHBIX SBICHUM TOA BIMSHHEM

BHCUIHUX IIOKOB. I/IH}II/IKaTOpaMI/I HaCTYIUICHUSA
Kpusuca SIBJIAFOTCA: HCYIOBJICTBOPUTCIIBHBIC
MAaKpOSKOHOMHUYECKUE I10Ka3aTeCiiu, HanpuMmep,

YCTOWYMBBIA JeUIUT cyeTa TEeKylIMX Olepanui
IUIATEKHOTO OajlaHca, HU3KUI 00beM MEXTyHapOIHBIX
pe3epBoB, BbiCOKMi aedunur rocoOrwomkera. Ilpu
CTOMKOM OIO/KETHOM JAe(HIUTE PACTET CTOMMOCTH
3aUMCTBOBAaHMH, B  TOM  4YHCIE C  LEIbIO
peduHAHCUpPOBAHUS MONTa. YCTOHYMBHIA AeUIHAT
cueTa TEeKyIIMX ONepaluii  4YpeBaT  pHCKaMH
JIeBaIbBAIN HAIIMOHAJIBHOW BaJIFOTHI.

CornacHO TNpenIoKeHHOMY TPYIIHPOBAHUIO K
0COOEHHOCTSIM ~ (PMHAHCOBBIX KPH3HCOB B cdepe
rOCYAapCTBEHHBIX (DMHAHCOB CIIEAYET, MIPEXK/E BCETO,

OTHECTH HaKOIUIEHHE mpo0ieM, CBS3aHHBIX C
HEdP(HEKTUBHOCTHIO (buckanbHO u
BHEIIHEOKOHOMMYECKON IOIUTUKU. Peup wuger o
BBEICOKOM  gedumure TOCOIOIKeTa  (HapyIIeHHE

paBHOBeCHS JOXOIHOM U pacxoIHON yacTel OropKeTa)
W YCTOWYHMBBHIN NEPUIMT cUeTa TEKYIIUX OIlepamnuit
IaTe)kHOro  OamaHca  (OTpHUIATETHbHOE  CAllBIO
TOProBOTO OajlaHCa TOBAPOB H YCIYT, HU3KUH YPOBEHB
MIPUTOKA MHOCTPAHHBIX WHBECTHLUH U T.1.). Beicokuit
JeUIUT TOCOIDKETa aKTyalIU3UPYyeT OO KEeTHBIN

KpHU3HC - HECIOCOOHOCTh rocynapcTaa
npoUHAHCHPOBAThH 3aINIAHUPOBAHHBIE CTATHH, B TOM
YUCIIe — <«3alMIIeHHBIE» COIHUAIBLHON  chepsl,

mpuberath K cexkBecTpy. [Ipm cToiikoM OOmKETHOM
JeunuTe pacTeT CTOMMOCTH 3aMMCTBOBAaHHWM, B TOM
yucne € Lenblo  peMHAHCHpOBAaHUS — J0JITa,
aKTyaJIM3UpyeTcsi PUCK  CyBepeHHOro jedosra.
YcroiunBelii  gepUINT cyeTa TEKYIIMX Olepanuit
ypeBaT pPUCKaMU  JeBalbBallud  HAIMOHAJIbHOU
BaJIOTHIL.

JlonroBo# KpHU3KC MPOSBIISETCS B HECITIOCOOHOCTH
rocylapcTBa W MPEANPHUSATHH YacTHOTO CEKTopa
rmoramaTh 1 00CIy)XHBaTh CBOM jaoyTH. Panee OpL1o
MIPUHATO CYUTATh, YTO IOJTOBON KPU3WC HACTyHaeT
MIPEeUMYIIECTBEHHO B PAa3BHBAIONINXCS CTpaHaX W
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rocyapcTeax ¢ TepexofgHol 5skoHoMHKOH. Ho
robanbHbI  ¢uHaHCOBBIM Kpu3uc 2007-2009 rr.
MOKa3aJl, 4YTO C JOJTOBBIMH HpPOOJIeMaMH MOTYT
CTOJIKHYThCS U pa3BuThlie 3koHOMuUKHU (CILA, cTpansl
EC, Smonus). Cnenuduueckoid 4epToi H0JITOBOTO
Kpuzuca sBusiercss  AeoaAT, TO €CTb OTKa3 OT
BBINIOJIHEHHSI  JJOJTOBBIX ~ 00s13aTeNbCTB. [ J1aBHBIM
UCTOYHUKOM JIONTOBBIX IOTPACEHHH BBICTYNAIOT
obynuranuy, SMHUTHPOBAHHBIE HAa  MHPOBOM U
BHYTPEHHEM PBIHKAX. BTOPBIM MCTOYHUKOM SIBIISIETCS
0aHKOBCKOE  KpEIWTOBAaHME, TA€  3aEMIIUKOM
BBICTYIIAET TOCYIapCTBO U HE(PUHAHCOBBIE KOMIIAHHH.
TpeTbuM WMCTOYHMKOM KpHU3HUCa BBICTYIAIOT JOJITH
nepexn MEKTyHAPOIHBIMH (hHAHCOBBIMU
opranuzanusaMu. HanGosee 3HaumMble nedonTsl 3a
nociiennue 20 et nponsonun B Poccun B 1998 r. (110
BHYTpeHHeMYy 1oiary) u B Aprentusne B 2002 r. (mo
BHEIIIHEMY JONTY).

MB® omnpenenser 75 3nU30[0B  KpU3HCca
CYBEPEHHOM 3a10/KeHHOCTH B Teuenue 1970-2017 rr.,

TOCYAapCTBEHHBIN JAOT OB PECTPYKTYPU3UPOBAH 0€3
TIpeKpalleHus MaTexel, CYBepEHHbIN KPU3UCHBIN TO/T
perucTpupyercs Kak roj pectpykrypusamui [1, p. 15].

AHanu3 JaHHBIX TaONUIBI ITO3BOJAET CIHEIATh
cienyronye BeiBosibl. Cpenu crpad EBponsl neontsr
npousonun B Ilomeme (1981), Pympiaum (1982),
Bonrapuu (1990), Monnose (2002), B I'pennu (2012),
Ha Kumpe (2013). Pecrpykrypusanuio CyBepeHHBIX
nonros ocymecTBist  Pymeraus (1987), Wramms
(1990, 2010), bomrapus (1994), IMompma (1994),
Poccus (2000), Monnosa (2002), I'perust (2012), Kump
(2013). Cysepennsie nedOATH U PECTPYKTYPU3AINH
JIOJITOB MIPOMCXOAMIN TOJBKO B TPEX CTpaHax A3mu —
Bo BretHame (1985 u 1997), B Ungonesun (1998 u
2002) u na OwmunnuHax (1983 u 1992). Crour
oTMeTuTs, uro MB® omnpenensger HacTyILICHUS
nedonra mns  Ykpamnel B 1998 wm 2015 wm
pectpykrypuzanmio goiara B 1999 wu 2015 rr.
HauGonbuiee uncino nedonToB U pecTpyKTypu3aui
JIOJITOB MPOU30LUIO B cTpaHax JlaTMHCKON AMepuku

11 w3 Humx mnpomsommmm c¢ 2007 1. Ecmm  (tabm.).
Tabmuma
I'onbl pazBepThiBaHMA (UHAHCOBBIX KPU3UCOB B OTAE/JbHBIX CTPAHAX U peruoHax mupa B 1970-2017 rr.
Kpusucel Kpusucel
Crpana bankosciue BasoTHBIE KPH3HCHI CYBEPEHHOTO pecTpyKTYpH3a-Iuu
KPHU3HUCHI
negoara CYBEPEHHOTO JI0JIra
Ykpauna 1998,2008,2014 1998, 2009, 2014 1998, 2015 1999, 2015
TpaH3UTHBHBIC CTPAHbI
ApMeHust 1994
AszepOaiipkan 1995 2015
Benopyccust 1995 1997, 2009, 2015
[py3us 1991 1992,1999
Kazaxcran 2008 1999, 2015
Kupriscicas 1995 1097
Pecry0Omika
MongaBust 2014 1999 2002 2002
MoHroms 2008 1990,1997
Poccust 1998, 2008 1998, 2014 1998 2000
Tamxukncray 1999, 2015
TypxmeHucTaH 2008
V36ekrcTan 2000
OtnenbHble crpanbl EC
Xopsarus 1998
CroBarxast 1998
Pecry0Omika
Yemickas
Pecry6imka 199%

Kump 2011 2013 2013
Bonrapust 1996 1996 1990 1994
DCTOHHSI 1992 1992

OuHnTHIUA 1991 1993
I'peuust 2008 1983 2012 2012
Benrpus 1991, 2008
Urtams 2008 1981 1990, 2010,
JlaTBus 1995, 2008 1992

Jlutea 1995 1992
Tlonbia 1992 1981 1994
PymbIaus 1998 1996 1982 1987
CrnoBeHus 1992, 2008
Ucnanus 1977, 2008 1983
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Ulsewyst | 19912008 | 1993 | |
Crpansl JlaTnHCKONH AMEPHKH
Aprerisa 11%%%5822 1975, 196, 1981, 2002 203??2261 . 1993, 2005,2016
Kocra-Puka 1987, 1994 1981,1991 1981 1990
DKBaIOp 1982,1998 1982,1999 2008 2009
Mekcuka 1981,1994 1977, 1982, 1995 1982 1990
Hukaparya 1990,2000 1979, 1985, 1990 1980 1995
[aparsaii 1995 1984, 1989, 2002 1982 1992
Ilepy 1983 1976,1981,1988 1978 1996
Vpyrsait 1981,2002 1972, 1983, 1990, 2002 1983, 2002 1991,2003
Benecyna 1994 1904, 1960, 1994, 200 | 1082, 2017 1990
Konym6ust 1982,1998 1985
Crpanbl Azuun
Kurait 1998
Nuous 1993
SInonns 1997
WHyoHe3us 1997 1979, 1998 1999 2002
Kopest 1997 1998
Jlaoc 1972, 1978, 1986, 1997
Manaiizus 1997 1998
BretHam 1997 1972, 1981, 1987 1985 1997
DUINATITIHBI 1983,1997 1983,1998 1983 1992
Taiinann 1983,1997 1998
Hctounuk: CocTaBiaeHO aBTOpaMH 110 JaHHBIM [1],
3Ha‘II/ITeHLHO€ BIIMSIHUC HaA BKOHOMI/IKy CTpaHbI nu IIOHATHUC CUCTCMHOI'O 63HKOBCKOI‘O Kpmnca. B
ee JIEHEKHO-KPEIUTHY IO chepy OKa3bpIBaCT  YCIIOBHSX CHCTEMHOrO OaHKOBCKOTO KpHu3uca B
0aHKOBCKHMH KpH3HC WA KPH3UC OaHKOBCKOM  KOPIIOpaTHBHOM H ()HHAHCOBOM CEKTOpax CTpPaHBI
cucteMsl. Hapymenme  (QyHKOMOHWpOBaHWS ¥ HaOmOmaeTcs OONBIIOE KOJIMYECTBO Ae(ONTOB, a
BEIIOJTHEHHUS €0 CBOMX (DYHKIUH TPHUBOAUT K  (PUHAHCOBBIC YUYpEXIACHUS 5 KOpropanuu
Ppa3pyumuTCIbHbIM IIOCIIEACTBUAM JJIs1 BCEH CTAJIKUBAKOTCA C 6OJ'ILI.HI/IMI/I TPYAHOCTSIMHU BOBpPEMS

9KOHOMHUKH, B TOM YHCIIE JUISi HAceJCHHUs, KOTOpPOe
Tepser coOepexkeHuss. OCHOBHBIMHM MPOSIBICHUSIMU
0GaHKOBCKOTO0 KpH3HCa SBISIETCS MAacCOBOE H3bATHE
BKJIQJIOB M3 KOMMEpYECKHX OaHKOB («OaHKOBCKas
MaHWKa»), Ppe3Koe COKpalleHHe OaHKOBCKOTO U
KOMMEPYECKOT0 KPeIUTOBAHMS, TOBBIIIIEHNE CCYHOTO
NPOIIEHTa, POCT dYHCIa  OaHKPOTCTB  OaHKOB.
BaHKOBCKHMIT KpHU3HC XapaKTepu3yeTcs YBEINYECHHEM
COMHHTENIBHBIX M «IJIOXHUX» JIOJATOB B KPEAUTHOM
noptdene OaHKOB, POCTOM YOBITKOB B CBS3U C
MEPEOIICHKOW HEMOKPHITBIX PBIHOYHBIX — O3WIMH,
MaJIeHNeM PeaJIbHOM CTOMMOCTH OaHKOBCKHMX aKTHBOB.

K BHyTpeHHHM (HAIIMOHANBHBIM) (aKTOpaM
Kpu3uca OaHKOBCKOW CHCTEMBI OTHOCSATCS: J¥cOaraHC
B peryJMpoBaHWM (PMHAHCOBBIX PBHIHKOB M PHIHKOB
KalluTajla, HECOOTBETCTBHE BATIOTHOW ITOJIMTHKHU
TpeOOBaHUAM TOAJEPKKH YCTOWYMBOTO pPaBHOBECHS
MEXIy HMIOPTOM W  JKCIOPTOM  KaIluTaja,
JICBAJIbBAIS HAIIMOHAJIBFHON BAJIIOTHI TI0 OTHOIICHHUIO
K BaJlOTaM OCHOBHBIX TOPIOBBIX IAapTHEPOB;
OTCYTCTBUE 3G PEKTUBHOTO Haz3opa 3a
JIeITeNIbHOCTBI0 KPEAMTHBIX M JPYIHX (PUHAHCOBBIX
yupexxaeHuil. DBaHKOBCKHUI KpHU3UC NPaKTUYECKU
BCErJa CONPOBOXKIAETCA IIIATEXKHBIM KpPU3UCOM U
KPHU3UCOM JTUKBUIHOCTH.

YuuteiBas BaYKHOCTh YCTOHYUBOTO
(DyHKIMOHMPOBAaHUS  OAaHKOBCKOM  CHCTEMBI IS
skoHOMHKH, MB® B cBOMX MyOIMKaNMAX UCTIONB3YyET

BBINOJIHATH AOTOBOPHL. Kak pe3yibrar, HerorameHHbIe
KPEIMTHI PE3KO BO3PACTAIOT, U BCE WM OOJIBIIMHCTBO
COBOKYITHOTO  KamuTajga  OaHKOBCKOW  CHCTEMBI
HCUEPIIBIBAETCS. Ora CUTYyaIHs MOJXKET
COIIPOBOXKAATHCS JETIPECCUBHBIMU LIEHAMU HA aKTHBBI
(axmMu ¥ HEOBMXKHMOCTH), PE3KUMH IOBBIIICHUSIMH
peaybHBIX TPOLEHTHBIX CTABOK M 3aMEIJICHHEM WU
Ppa3BOpOTOM NOTOKOB Kanurtana [1].

VYOBITKH SBIIOTCS  Cephe3HBIMHU, Korma (i)
0aHKOBCKasi CHCTEMa CTpaHbl HECET 3HAYUTENIbHbBIC
yOBITKH, YTO TPHUBOIUT K JIOJIM HEWCIIOIb30BAHHBIX
3aiimMoB Oonee 20% oT oOmiel cymMMBl 3aiiMOB WM
3aKpHITHIO 0OaHKOB (ii) pacXombl Ha (QHCKAJIBHYIO
pecTpyKTypHu3alMu OaHKOBCKOTO CEKTOpa SBIISIOTCS
JIOCTaTOYHO BBICOKMMH, IipeBbimas 5% BBII [1].

DxcnepTel MB® cuuTaroT, 4TO BMEIIATENBCTBO B
0aHKOBCKOM  CEKTOpEe 3HAa4MMO, €cCid  ObUIH
HCTIOJTB30BaHBI TT0 MEHBIIEH Mepe TPH U3 CIELYIOMINX
IIECTH MEPONpUATHIA: 1) 3aMOpaKMBaHKE IETIO3UTOB U
/ WM TPUOCTAHOBJIEHHE MAEATEIHHOCTH OAaHKOB Ha
OIpeIeIeHHbIH NIepHo; 2) 3HAUYUTENIbHbIE OaHKOBCKHE
HanuoHanu3auuy; 3) QuckambHble pacxoabl Ha
pecTpykrypusanuio Oanka (He meHee 3% BBII); 4)
mIMpoKoe obecneyeHne JUKBUIAHOCTH (He MeHee 5%
JIETIO3UTOB M 0053aTENIECTB Mepe]] Hepe3uACHTaMM) 5)
YCTaHOBJICHWE 3HAYMTENBHBIX TapaHTHH; ©u  6)
3HAYWTENbHAs  3aKymKa  aKTUBOB  OAHKOBCKHX
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YUPEXICHUI CO CTOPOHBI OPraHOB BIACTH (HE MEHEE
5% BBII) [1].

CoracHO  JaHHBIM  TaONMLBl B  TpYyIIe
TPaH3UTUBHBIX  CTpaH  OaHKOBCKHME  KPHU3HCHI
MPONCXOIWIN IPEUMYIIECTBEHHO B cepeauHe 1990-x
TOJOB Ha 0JTame CTAHOBJIEHUS HALMOHAJIbHBIX
(PMHAHCOBBIX CHCTEM, B TIEPHOJ ITI00AIBHOTO KpH3KCa
(8 2008 r.). B nampHelilieM OaHKOBCKHE KPH3HCHI
WACHTU(QHUINPOBAHO TOJBKO A YKpawssl (2014) u
Monpmosst (2015). B GonpIIMHCTBE BBICOKOPA3BUTHIX
ctpan EC 6ankoBckme kpu3uch nponsonu B 2008 r.
B ctpanax, xotopsie cranm wieHamu EC mocie 2004 1.,
0aHKOBCKHE KPU3HCHI Pa3BOPAYMBAIICE U B 1990-X IT.
Hns  crpan Asum  u  JlatuHckoil =~ AMepuku
pa3BepThIBaHHE OAHKOBCKUX KPHU3HUCOB IPOUCXOHIIO
npeumyniectBeHHO B 80-x u 90-x rogax mpoIioro
Beka. [Ipu 3TOM cCTpaHBl yKa3aHHBIX PErHMOHOB HE
OLIYTWJIM 3HAUUTENBHOIO BIMAHUS TJ100aJIBHOTO
KpH3uca Ha 0aHKOBCKYIO CUCTEMY.

Ocobennocmu sckarayuu QUHAHCOBbIX KPUSUCOS
HA PUHAHCOBBIX PLIHKAX.

OCHOBHBIM (paKTOPOM, BIUSFOIINM Ha H3MEHEHHUE
CHUTYaIlH Ha BAJIOTHOM PBIHKE U SBISIOMINAMCS SAPOM
BAIIOTHOTO  KpH3UCA,  BBICTYNAeT  HM3MEHCHHE
HarpaBJICHUs JBIDKCHUS KanuTana. [ yJacTHHKOB
pPBIHKA BaXHbII MOMEHT «BHE3AIIHOM OCTAHOBKI
MpecTaBisieT co00i N3MEHeHHe NMPUTOKA KamuTaua —
OTTOKOM. [3MeHeHHe MBIDKEHMs KamuTajla MOXKeT
MPOM30UTH B pe3yjbTaTe IOBBIIICHUA PEaTbHOTO
00MEeHHOT0 Kypca.

MB® omnpenenser «BaJIOTHBIA KPU3UCH» Kak
HOMHHAQJIBHYIO /I€BAJIbBAlMIO BAJIIOTHl MUHUMYM Ha
30%, wmmn no kpaiineit Mmepe Ha 10% obecrieHeHue 3a
Kopotkoe Bpemsa. Bcero B 1970-2017 rr.
3aukcupoBaHo 236 BamOTHBIX Kpu3ucos. Cremyer
OTMETHUTD, YTO ITOT CIIMCOK TAKXKe BKIIOYAET OObIINe
JIeBaTbBAIl BAIIOT CTPaH, NMPUHUMAIOIINX PEXHMa
(ukcupoBaHHOTO Kypca [1].

B coBpeMeHHOI oTeuecTBEHHOU M 3apyOexHON
HAy4HOU JIUTEpaType BAIIOTHBIA KPU3UC ONPENECISAIOT
Kak 000CTpeHHe MPOTUBOPEUYHI B BaIOTHOU cdepe,
KOTOpPOE TIPOSABISIETCS B PEe3KUX  KOIeOaHMAX
OOMEHHBIX  BAllIOTHBIX  KypCOB,  OBICTPBIX |
3HAYUTENBHBIX M0 MacITabaM KojieOaHMAX BATFOTHBIX
pe3epBOB, B JICBAIBBAIMM M PEBaJbBALMK BaJIOT,
YXyIIICHAN MEXIYHApOIHON BAIIOTHOM
JIMKBHUIHOCTH. ObecueHnBanme HalMOHAJILHOH
BaJIOTBI MOXET COMNpPOBOXKAATHCSA MAJCHUEM LEH Ha
BHYTPCHHHE (PUHAHCOBBIE aKTHUBHI, YBEINYCHUEM
KPaTKOCPOYHBIX TIPOLEHTHBIX CTAaBOK, CHIKEHUEM
JoBepust K OaHKaM, HMCTONICHHEM 30JO0TOBATIOTHBIX
pPE3epPBOB ¥ TOMY MOJIOOHOE.

Yacrora BaTIOTHBIX KPH3HCOB JOCTHUIJIA CBOETO
Makcumyma B cepenuHe 1990-x m konebamace B
MEepHo/bl /10 W TMocie TIO0ATbHOTO (MHAHCOBOTO
kpusuca. Mx yposens yBenuuuics B 2015 rogy us-3a
OosibIIMX  OOECLEHMBaHKWE BAIIOTBI BO  MHOTHX
CTpaHax-3KCIOpTepax, BI3BAHHBIE CHUKEHUEM 1LIEH Ha
TOBaphI (cM. TabI.)

B menom MB® 3adpukcupoBan 11 TpoHHBIX
KpU3UCOB  (T.e.  OJHOBPEMEHHBIX  OAHKOBCKUX,
BAIOTHBIX M CYBEPEHHBIX [IOJTOBBIX KPHU3HUCOB B

ompezeneHHoi cTpane) 3a nepuon 1970-2017 romos.
Cpenn [NBOWHBIX KPU3HWCOB Tapbl BaJIOTHBIX /
0aHKOBCKMX W BAaJIOTHO-/IOJTOBBIX KPU3UCOB, KakK
MIPaBUJIO, BCTPEYAIOTCS Yallle, 4eM napa 0aHKOBCKHX /
JIOJITOBBIX KPH3HCOB.

Ocoboe MecTo B pa3BepThIBAHUHM (DUHAHCOBBIX
KPU3HCOB HAa HAalIMOHAJIBHOM, pPETHOHAIEHOM U
ro0aJbHOM — YPOBHSIX — 3aHMMAlOT  KpU3Uca Ha
(hOHIOBBIX PBIHKAX.

Pe3skoe manmeHme Kamuranuszanuyd  (OHIOBOTO
pBIHKA, 00BaN WM Kpax Ha (OHIOBOI Ompike darie
BCETO MPEALIECTBYET APYIMM BHIaM (HHAHCOBOTO
KpH3Hca, HarpuMmep, 6ankoBckomy. IIpu 3ToM B KOHIIE
MIPOIIUIOTO BEKA KPH3HCHI (DOHIOBOTO PHIHKA HMEIH
MIPEUMYILIECTBEHHO  JIOKAJIBbHBIH  (pEernoOHaNIbHbIN)
XapakTep, TorJja Kak BHeJJpeHHe B ()yHKIIUOHHUPOBAHUU
(oHI0BBIX PBIHKOB UH(OpMaLMOHHO-
KOMMYHHUKAIIMOHHBIX ~ TEXHOJOTMH M  MPOLECCHI
ro0aau3alu  CrocoOCTBOBAIM IPEBPAILCHUI0 HX
XapakxTepa Ha TrI100aIbHbIH.

Omauuumenvnvle 0cobeHHOCIMU  ICKANAUUU
Hogeliuez0 uUHANCO80-IKOHOMUUECKO20 KPU3UCA.

be3 BCAKOro COMHEHMS «TPHUITEPOM) 3CKalalnuu
kpusuca B cepenuHe ¢epans 2020 roma crama
smunemust Covid-19 B Kwurae, kortopas B Mapte
nepepocia B HaHAeMHI0. BTOpUYHBIM TpUrrepoM cTai
OecrpelieICHTHBIH «KapaHTHH» JKOHOMHKH Kwuras —
onHOW W3 HambompumMx B Mupe. Hapymmmucs
NPOU3BOJICTBEHHO-COBITOBBIE M JIOTHCTHYECKUE
Hernoyku. Yxe B Havyane ¢eBpans Kurail oObsBUI O
HaMEpPEHUU HHBECTHUPOBATh B CBOIO AKOHOMHKY 1,2
TpmH. raveit (173 wmupa. momwn. CIIA), dToOBI
3alIUTHT €€ OT BO3JECHCTBHS ITOCIEICTBUI BCIBIIIKH
Covid-19. Tlo npenBapUTENbHBIM OIIEHKAM IMaJCHUE
npou3BoacTBa B KurTae 3a mepBble 1Ba Mecsla
coctaBuiio routu 15%.

CripaBeUIMBOCTH PaZM CIIENyeT OTMETHTh, 4TO

MHOTHC MEXIYHApOAHBIC OopraHmu3zanuun u
AHAJIUTHYCCKHUC LECHTPBI C OCTOPOXKHOCTBIO
IMPOTHO3UPOBAIIU IICCCUMHUCTHYCCKUC BapUaHTbI

Ppa3BUTHSI MHUPOBOW IKOHOMMKH — CHIKEHHE TEMIIOB
pocTta M Jake PELECCHI0 AN OTACNBHBIX CTPaH H
permoHoB Ha Ommkaiimme roapl. [leccnmmsma
JN00aBIIsANO pa3pylieHne MHOTOCTOPOHHEH TOProBOi
cuctembl: ToproBas BoiiHa CILHA u Kuras,
caHkIMoHHbIe Mepbl B Toprosie CHIA co mHOrmmmn
rOCyZapcTBaMU B paMKax MEPONPHATHH, OCHOBAHHBIX
Ha gaHHbIX CrenuanpHoro mgoxnana 301 (riaaBHOTO
OTuéTa O HaApyUICHHUAX [paB MHTEUIEKTyaJIbHON
COOCTBEHHOCTH, my0IMKyeMoro Toprossmm
npencraBuTenbcTBOM  CIIA), CaHKIIMOHHBIE MeEpHI
npotuB PO B CBA3M ¢ HapyLIEHUEM TEPPUTOPHUATILHOM
LelocTHOCTH  YKpauHel M T.a1.  Kpome  Toro,
(uKcupoBacs H30BITOK JIEIIEBOM JTHUKBUIHOCTH.

B rnobansHoM MacmTabe 10 (OpManbHBIM
MpHU3HAKaM NEPBBIMU Ha SMHIEMHIO OTpearupoBalu
(bMHAHCOBBIE PHIHKH — (DOH/IOBBIE U BATIOTHBIE.

Peaxyus gponooewix pvinkos. Ilo nanaeim CMU ¢
24 mo 28 QeBpains aMepHKaHCKHE MHAEKCHI TOKa3aJln
HauOomblllee TaJeHHEe CO BpeMeH (UHAHCOBOTO
xpusuca 2008 r. 27 deBpans cTan XyImAM THEM IS
THX WHAEKCOB ¢ deppans 2018 1. EBpomeiickne
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(hoHOBBIE PBIHKK TOJIBKO 28 (eBpaitst ynanau Ha 4-5%.
OuepenHasl BOJMHA TNaJeHUS Hakpbuia (HOHIOBBIC
peiHku 9 Mapra. ITo uroram toprosoro ans B CIIA
aMEpUKaHCKUU NpOMbINUICHHBIH uHAekc Dow Jones
cHu3mics Ha 7,79% — camoe OOJBIIOE COKpAIleHUE 3a
neHsb ¢ okTs10ps 2008 r. Maneke S & P 500 (oxBaThiBaeT
500 kpymueimx kommanuii CIIIA), motepsin 7,6%.
Wupexc snextponHoi Oupxu Nasdaq cHu3mics Ha
7,92%. Huna S & P 500 m Nasdaq 310 Xymmmuii
pesynbTatr ¢ aexabps 2008 r. EBpometickue MHICKCH
TaKOKe OTpearupoBain MPOBAJTIOM: NENS: IS
oputanckoro FTSE 100 moxommmo mo 8,8%,
eBporeiickoro Stoxx 600 — g0 7% (Xyauiue Topru co
BpeMeH riobansHoro ¢uHaHcoBoro kpusuca 2008 r.).
Hemenxuit DAX motepsin 8%, (OHIOBBIN HHICKC
Uramuu ynan Ha 12%. OpHako Takuwe KoyieOaHUs
BIIOJIHE OXKM/IaeMBbl, MOCKOJBKY aKIUH KOMIIaHHH B
CIIIA wu gpyrux cTpaHax MHTEHCUBHO PpOCIH,
HECMOTpsI Ha MHOTOYHCIICHHBIE pucku. Toxpko B 2019
r. S & P 500 npubasun 28,9%, Dow Jones — 22,3%,
NASDAQ Composite — 35,2%.

23 wmapra pykoBojactBo DOPC 00BsBHIO ©

Gecrnpenie IEGHTHOM pacumpeHnn IIPOTPaMMBI
KOJIMYECTBEHHOTO  cMsArdeHusa. JlIs  MOANEepKKH
HSKOHOMUKH perynsTop 3aIlTaHUPOBAl B

HEOTpaHMYEHHOM 00BbEéMe CKynath OONMranuu Ha
(OHIOBOM pBIHKE, ONMUpasCh HA MPEABITYIIHUH OIIBIT.
CrouMocTh PUOOPETEHHBIX aKTHBOB Ha Oanance OPC
B 2008-2015 rr. Beipocna ¢ 8,9 mupa. gomr ao 4,5
TpiH. 10wt B 2017 r. ®PC o0bsiBisiIa 0 IporpaMme
KOJIMYECTBCHHOT'O YKECTOUEHHS H IIPOIaBajia aKTHUBHI:
K ceHra0po 2019-ro cromMocTh IEHHBIX Oymar
yMeHbIIMaach A0 3,7 TpaH. gosul. B Hauane mapra 2020
r. 6amanc ®PC cocraBmsun okono 4,3 TpmH. OO, —
6mm3ko 20% ot BBIL.

23 mapra OPC CIIIA cHu3uia NPOIEHTHYIO
craBky g0 0-0,25% romoBeix. Ha 3TO mo3uTHBHO
oTpearupoBaiu (HOHIOBBIC pBIHKA. 24 Mapra Mo
WTOraM asuaTcko ceccum uHpukatop lllanxaiickoit
oupxxu SSE Composite Beipoc Ha 2,34%, a sSMOHCKUH
Nikkei — na 7,13%. Ilpu 3TOM B XOHE TOProB Ha
eBpoIeickuX mromankax ¢panmysckuid nagexc CAC
40 BeIipoc Ha 7%, anrnuiickuit FTSE 100 — na 6,8%, a
Hemenkuid uaaeke DAX — Ha 9,2%. B Hauane Topros
MPOMBINIICHHBIA WHIeKC Dow Jones mpuOaBisin
nopsinka 9%, xopnopatuBHbll S&P 500 - 7,7%, a
BBICOKOTEXHOIOTHUHBIH NASDAQ — 6,7%.

Cumyayusa na eanomuvix puinkax. Ha done
n3Bectuii Mo noBoAy Covid-19 Bce 0OCHOBHBIE BaTIOTHI
Pa3BUBAIOIINXCSA CTPAH, OTCIE)KHBAaEMbIE areHTCTBOM
Bloomberg, ociabau mo oTHOMIEHUO K 1oyapy Ha 10-
20%. ABcTpanuiickas BaJlloTa ymaja J0 MUHUMYyMa C
2003 rona, HOpBeXCKasi KpoHa ymana Oojiee 4eM Ha
16%. OTTOK KamuTalla ¢ Pa3BUBAIOIIMXCS PHIHKOB K
cepelMHe MapTa BBIPOC JO PEKOPIHOIO YPOBHS,
Jocturnys 30 Mipa. 10JulL. 3a 45 qHel.

Cumyayuss 6  cekmope  20CYOapCMEEHHbIX
@unancos. bopsba ¢ mangemueii Covid-19 npusena
r100anM3upPOBaHHBI M B3aUMOCBS3aHHBIH MHP K
COIMAIBHOW  pPa3oOUIEHHOCTH,  pa3fefeHui0 U
m3omamuu. Kakmas cTpaHa BbIpabaThIBaeT MepHI

3aUThl, (UHAHCOBOM M COLMAIBHOM IOIAEPIKKU
HCXOAS U3 CUTYyallud U BO3MOXKHOCTEH.

Cenat Konrpecca CIIIA mpuHsI 3aKOHONPOEKT O
Mepax MOMOIIM aMEPUKAaHCKOHM 3KOHOMHUKE B pa3mepe
2,2 tpaH. pomt.: 500 MapA. 10JUL. Ha OKa3aHHUE TOMOIIHU
HauboJee TOCTPaIaBIIMM OTPACIIsIM 3KOHOMHKH, 350
MIIpJ. — Ha KPEUTOBaHKE MaJIOTO ¥ CPETHETO ON3Heca,
0,5 TpnH. [OMI. HA OAHOPA30BBIE  BBIILIATHI
aMEpHUKaHCKUM JIOMOXO035HCTBaM c LETbI0
oA KaHus IaTexecmnocodHoro cupoca, 100 murH.
CHCTEME 3IpABOOXPAHEHHMS Ha JONOJHHUTEIbHYIO
3aKyNKy JIEKapCcTB U MEAMLMHCKONW TeXHukH, 250
MJIpA. ITUIAHMPYETCS Ui BBIJIATBl MMOCOOMH 110
6e3pabdoTuiie.

[TpaBurenscTBo BennkoOputanum Ha HOAICPIKKY
O6uzHeca Bbienwiao 330 Mipa. (YHTOB CTEpIIMHIOB
(388 mupa. nomn. CHIA), uto cocraBmsieT 6onee 15%
BBII ctpansl. B TIepmanun co3maerca DoHnI
SKOHOMHYeCcKor cTtabumpHOCTH (500 MIIpH. eBpo.)
KOTOPBIN Oy/leT MHBECTHPOBATH B YacTHBIE KOMIIAHUHI
B 0OMEH Ha BBIKYI JJOJIM B UX COOCTBEHHOCTH, a TaK)Xe
MIPEAOCTaBIATh KpenuTHbIe TapanTui. 100 mip. eBpo
MIOWAYT Ha TPOrpaMMBbl MOJJEPKKH OH3HEcCa depes
rocyaapctBeHHblii  0ank  KfW. Byner yOpan
3aKkperuieHHbI B KOHCTUTYyIMM TNpelnenbHBId mopor
rocynapcTBeHHoro nonra. B Wrtanuu npaBuTenscTBO
BBIJICJINIIO Ha aHTUKPU3UCHBIE MEPHI 25 MIPA. €BPO.

IIpunsATHE TaKUX AHTHUKPU3UCHBIX Mep H
YMEHBIICHNE HAJIOTOBBIX MOCTYIJICHUN BCIEICTBHE
OCTaHOBKHM IIEJBIX OTpAciell SKOHOMHUKH HMPUBEIYT K
pa3bamaHCHpOBKE IOXOOHOM W pPacXOJHOH wuacTel
TOCYAapCTBEHHBIX OF0/KETOB, 4TO MOXET
CIIPOBOLIMPOBATH OIOJKETHBIE KPU3UCHI.

AKTyalm3upyroTcsi JOIAroBble KpHu3uchl. Eme B
Hos10pe 2019 r. MB® ouenunBan mupoBoii noir B 188
TPJIH. A0, uTo cocTaBiusgeT 230% ot BBII. 7 mapra
2020 r. JIuBaH 0OBsIBUI J1e(OIIT, OTIOXKHUB IOTAILIEHNAE
eBpoOoHI0B Ha 1,2 Mupa. 1o/u1. DTO NEepBBIN citydail B
UCTOPUU  CTpaHBI co BpeMEH  0OpeTeHus
He3aBucuMocTd B 1943 r. [lonrosas Harpyska — 170%
BBII. DxoHOMHKa CTpaHbl HaXOJUTCS B TSDKEJIOM
kpusuce ¢ OkTsa0ps 2019 r., nmBaHCKMHA (yHT
«ob6Bammcs» Ha 40%. B mepcnekTHBe HONTOBEIC
KPHM3HCHI WK PECTPYKTYPHU3ALNH CYBEPEHHBIX TOJITOB
MOTYT ITPOM30MTH KaK B pa3BUBAIOLINXCS CTPAHAaX, TaK
1 B CTPaHax ¢ Pa3BUTOI SKOHOMHKOH, UCXOAS U3 OIIbITa
HpeABIAYIINX JET.

B omuoweHuu 603MOJICHOCMU PA360PAYUUBAHUA
KPUBUCHBIX ABLEHUL 8 OEHENCHO-KPEeOUmHOU cghepe N
MpeXae BCEr0 B OAHKOBCKHX CHCTEMax CieqyeT
OTMETHTh, YTO B OOJBIIMHCTBE CTpaH MHpa
MIPUHUMAIOTCS XOPOIIO M3BECTHBIE MEPHI CMATYCHUS
TIOJIMTHKK: CHIDKAIOTCS CTaBKM pedrHaHCUPOBaHUS,
0aHKH II0JIy4alOT HOAJEPIKKY LEHTPaJbHBIX OaHKOB.
OnmHako B OmKailiue Mecsbl CHUTYalus MOXKET
U3MEHUTBCS — MOTYT BO3HUKHYTh IaHHYECKUE
HAaCTPOGHUsI y HaceleHUus (ZOCPOYHOE CHSTHE
JIETIO3UTOB), YBEIMIHUTCS JONS IUIOXUX» KPEAUTOB B
COOTBETCTBYIOIINX MOPT(densix OaHKOB, BHIpacTeT
CIPOC Ha KPEIUTHI KaK CO CTOPOHBI HACEJICHHS, TaK U
CO CTOPOHBI OM3HECA.
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Ilpeonoceiniku  u  nposgnenue  QUHAHCOGO-
9KOHOMUYECKO020 Kpu3uca 6 YkpauHe. 3a BCIO HICTOPHIO
HE3aBUCHUMOCTU U MIOCTPOEHUS PHIHOYHON SKOHOMUKH
M0 PEKOMEH/IAIMSAM U MPSIMBIM yKa3aHUSIM U3BECTHBIX
MEXKIyHApOIHBIX HWHCTHTYTOB YKpawWHa HCIIbITala
paspylIuTenbHble BO3JCHCTBUSA MPAKTUUECKU BCEX
BUJIOB (DMHAHCOBBIX KPU3UCOB: T'OCYAapCTBEHHBII
OIOMKET COCTAaBISJICS U BBINOJIHSICA C OOJBIIUM
JIe(uITOM, OCYIIECTBIISIICS €T0 CEKBECTD; HECKOIBKO
pa3 HacTymaad JOJTOBBIC KPH3HCHI; MOTEPH OT
O6ankoBckoro kpusuca 2014-2017 roma cocraBwIN
oxono 40% BBII, konugecTBO 0aHKOB COKPaTHIIOCH
BIIBOC; NEPMAHCHTHBIE  BAJIOTHBIC KPHU3HCHI
obecrniennnu TpuBHYy B mepuox 1996-2020 rr. Gomee
yeM B 15 pa3; (QOHIOBBIH DPHIHOK NPAaKTHYECKH HE
pa3BUT.

[Tpu sToM, HyXIasch B (PUHAHCOBOH TMOAIEPKKE,
YKpauHa HEyKOCHHTEIIBHO BBINOJIHMIA TPEeOOBaHUS
MEXIYHapOAHBIX KPEIUTOPOB — BBEJNA IUIaBAIOIIUI
PEeKXMM BaTIOTHOTO Kypca, IpOBeNia IEHCHOHHYIO
pedopmy, co3mama pBIHKH 3HEPropecypcoB IO
MHUpPOBBIM  II€HaM,  IOBBICHIAa  Tapupsl  Ha
KOMMYHAJIBHBIE YCITyTH, OTKPBIBACT PHIHOK 3E€MJIH.

OOecuieHeHHE TPUBHBI U NEPMAHCHTHBIE CIIA/IbI
9KOHOMHKH TI0J] BIMSHHEM BHEIIHUX M BHYTPEHHHX
(hakTOpOB MpPUBENU K TOMY, 4TO 1o ypoBHi0 BBII Ha
JIyLUly HaceJleHHs B JIOJUIADOBOM 3KBHUBAJCHTE B
TEeKyIUX I[eHaX YKpauHa HaxoauTcs Ha 125 mecte B
MUpe ¢ BenuunHOU mokazaresst 3 592,2 noia. CILA u
SIBIISICTCSL OJTHON U3 CaMbIX OCIHBIX cTpaH B EBporre.

HUcxons w3 HaBeAeHHBIX TEHICHIMM  Kak
MPEANOCHIIOK pa3BopaunBaHus (huHAHCOBO-
9KOHOMHMUYECKOTO Kpu3uca B YKpauHE MOXHO

MPEATOI0KUTh, YTO MPEXKJE BCETO KPU3UC 3aTPOHET
chepy ToCydapcTBEHHBIX (HMHAHCOB M BaJIOTHBIN
pBIHOK. B nanpHeiimeM KapaHTHHHBIE MEPONPHUSTHS
MPUBEYT €M HE K 0aHKPOTCTBAaM, TO 3HAUNTEIHHOMY
YMEHBIICHNIO pPa0OTAIOIMMUX KOMIAHHH peabHOTro

CEeKTOpa DJKOHOMHUKH U CGepbl YCIyT, CHIDKCHHIO
JOXOJOB  HAceleHHsd, yMEHBIICHHIO  O00BEMOB
PO3HUYHOMI U MEXAYHapOJHOU TOPIOBIIN,

YBEJIMYCHUIO KPEAWTHOW HArpy3kd Ha OaHKOBCKYIO
CHCTEMY, YBEIHUCHHIO KOJIMYecTBA 0e3pabOTHBIX.
BeiBoasl u  mpemioxkenus. [lpennoxxeHHbIN
METOJI0JIOTUYECKUH MOAXO0M TPYNIIUPOBAHUS, aHAIU3a
MPUYMH, IPOSBICHUI U HHIUKATOPOB Pa3BOPAYNBAHUS
(hMHAHCOBBIX KPU3UCOB, WX BIMSHUS Ha YKOHOMHKY,
WCIOJB30BAaHUSI  MEp  MPEOJOJIEHHS  KPUBHUCHBIX
SIBIICHUH anmpoOUpoBaH Ha MACHTU(UKAIHNN (HAKTOPOB
Y MHIUKATOPOB JCKAJIAIMN HOBEHIINX TJI00ATBHOTO U
HAI[MOHAITLHBIX (hUHAHCOBO-YKOHOMUYECKUX
Kpm3ucoB. OTIMYHUTENBHOW  YEpTOM  HOBEHIIHX
KPU3UCOB SIBJIACTCS TMPAKTHUUECKHA OJHOBPEMEHHOE
iusaue tpurrepa Covid-19 Ha BamoTHBIE U
(hOoHIOBEIC PHIHKU OOJBITMHCTBA CTPAH MUPA, MaJICHUC
9KOHOMHYECKOM AKTUBHOCTH BCIIEACTBHE
KapaHTUHHBIX Mep, pa300IIEHHOCTh U JKECTKOCTh
MPUHUMAEMbIX HAIMOHAJIBHBIMU MPABUTEIBCTBAMU
pelIeHUH, MOBBIIIEHHE COLMAIBHOTO HAIPSIKEHUS B

obmectBe. B Ommkaiineid NEepPCHIEKTUBE CIIEAYyeT
0XKHIATh pa3baaHCUPOBKH rOCyAapCTBEHHbBIX
OFOJIXKECTOB, MAJCHUS MPOU3BOJCTBA TOBAPOB M yCIYT,
CHIDKCHHS CIpOcCa U TPCHJIOKCHUS, YXYIIICHHUS
YCIIOBHH MEXIYHAPOJHONH TOPTOBIIM, YBEIUYCHUS
konmudyectBa  Oe3pabotHbix.  [Ipemnmoceiiku
MPOSBJICHUS (PMHAHCOBO-3KOHOMUYECKOTO KpH3HCa B
YkpauHe MO3BOJSIOT TOBOPUTH O BBICOKHX PHCKax
3HAYUTEIBHOTO MaJICHUS] SKOHOMUKH.
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