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Acnupanm

Canxm-IlemepOypeckoeo noaumexHu4ecko2o yHusepcumema

«PABBUTHE METOJAOB 'OCYJAPCTBEHHOI'O CTUMYJIMPOBAHUA MAJIOI'O BUSBHECA
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.

AHHOTaHl/Iﬂ. PaCCMOTpeHI;I BOIIPOCBI MECTA, COCTOAHHUA U XAPAKTEPUCTUKU CEKTOpPA MaJIOTro U CPEAHETO
6H3Heca. HpOBe):[eHa OIICHKa HOPMATUBHO-NIPABOBLIX A4KTOB, PCTIAMCHTUPYIOIUX JACATCIBHOCTh MAJIbIX U
cpenHUX HedTeaoObIBalOIMX KoMnaHuii. [IpoaHann3npoBansl MPOOJIEMHOE MOJIE UX Pa3BUTHUS B COBPEMEHHBIX
YCIIOBUAX. OO00CHOBaHEBI OPraHn3alMOHHO-3KOHOMHUYECKUC MCPOHPUATUA TTO CTUMYJIUPOBAHUIO KOMIIAaHUH H

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

of tax incentives.

Kurouesvie cnosa: Uncmumyyuonanvhas cmpykmypa, Mauviil 4 cpeOHull OusHec, HOPMAMuUHO-NPABo8oe
pezyiuposanue, cCucmembvl Haio200010CeHUs, MEMOObL HANL02080€ CTNUMYAUPOGAHUSL.

HocTraHoBKa NP00JIeMBbI.

B WHCTUTYLUOHAIBHOMN CTPYKType
HedrerazoBoro OusHeca Poccuiickoit denepauun B
COBPEMEHHBIX YCJOBHSX 3HAYMMYIO POJb HUTPAIOT
Majible W cpemHue He(TeA0OBIBAIOIINE KOMITAHUU
(MCHK). /laHHBIC KOMITAaHHH PEaTH3yIOT CBOM OM3HEC
mporiecckl  kKak B cdepax «Upstream», Tak u
«Downstream». Ilpu 5ToM JaHHbIE KOMIIAHUHU
BBIMOJTHSIOT MIMPOKHHA KpPYr padoT, CBS3aHHBIX C
JIOTHCTUYECKAM  OOCIy)KHBaHUEM  BEPTHKAIBHO-
WHTETPUPOBAHHBIX KOMITaHUH, MPOBEICHUEM
KOMIUIEKCHBIX T€OJIOTHIECKUX UCCIICIOBAHMM, a TAKKe
SIBIISTFOTCS XO3SUCTBYIOIIMMH cyObeKkTaMu
JUICH3UOHHBIX ~ COTJIAIEHUH TI0 TOATOTOBKE H
pa3paboTke MECTOPOXKACHUI HE()TH U rasza.

PazButne cextopa MamnbIXx HedTeTOOBIBAFOIINX
opranuszanuil B Poccuu Hauanock B Hauane 90-x rogos

C CO3JIaHHEM TPEANPUATHI ¢ yYaCTHEM HHOCTPAHHOTO
KamuTajga (COBMecTHbIe nmpeanpustus). Kak mpasuio,
9TH OpraHm3anuu (GOpMUPOBATUCHL Ha 0aze yxke
pa3pabatbiBacMbIXx He(TAHBIX 3anexeir. K cepemune
90-x TONOB OTEUECTBEHHBIE HEIPOIIOJIL30BATEIH
JIOBEJH MPAKTUYECKH C «HYJD» 00BEMBI JOOBIBAEMOMH
UMU He(TH TOYTH 10 3 MIIH. TOHH B ron. B nemom 3a
MOCTICTHUE TSATh JIET TONBI 3TUM CEKTOPOM HOOBITO
6onee 180 MutH. T. HeDTH.

BrimonHss BaxkHbIe (QYHKIUH B HedTerasoBom
KOMIUTEKCE IaHHBIC KOMIIAHMM CaMH HYXIAIOTCS B
rOCyIapCTBCHHOM TOIMEPKKE H CTUMYJIHPOBAHUS
pazButust  [2].  JIng  MaimRIX M CpemHHX
He(DTeO0BIBAIOIIMX KOMIIAHUN B TOCJIEIHUE TOIbI
HaJoroBas Harpy3ka CKJIaJbIBalach CIEIYIOIIHM
obpazom:

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

* HAIIU - 40%

* HAC - 9%

* Hasor na nmpu6su1s - 3%

*ECH-1%

* Hasor Ha umymectso - 1%

* [Ipoune Hanoru - 1%.

Ileapb cTaThH.

HUccrenoBath COBpPEMEHHOE COCTOSIHUE
He(TeTOOBIBAIOIINX KOMITAHUH Majoro M CpPEIHETO
ousHeca Poccutickoit ®enepannn, packpbhiTh OOITYIO
KOHICTIITMNIO W METOABl  PEeTyIMpOBaHHUA U
CTHMYJIAPOBAaHHUS JACATEIBHOCTH JSTOTO  CErMEHTa
HAIIMOHAIFHOH SKOHOMHUKH.

H3n0keHne 0CHOBHOTO MaTepHaJa.

B HacTosimiee BpeMsi OCHOBHBIMHM JIBIOTaMH
CTUMYJIUPOBaHHUS  HE(PTeIOOBIBAIOIIUX  KOMIIAHUMN
sisoTest JproTel Mo HJAIIM u mo »KkcmopTHOM

HHKE

MpkyTckan obn. pacns
HHHK

_ pacns

HHK

CapaTtoackana ofa. pacns
HHK

HAD pacns
Kome HHK
_muh

Opexbyprckan oba. HHHK
pacnn

HHK

TaTtapcran pacnn
HHHK

AHAD pacnn
- . HHK
MepMCkWKE Kpad pac it
WNAD HHK
pacnk

HHK

Tomckana obn. BT

monutnHe.  JlaHHBIE  JBTOTHI  IPEHUMYIIECTBEHHO
yuuThiBatoT uHTEepechl KpynHeix BUHK, a kommanuu
Majoro W CpeaHero  Ou3Heca  CTAHOBATCS
OcHeuIMapaMu OT TaKHX JIBIOT TOJBKO B cCliydae
COBIMAJICHUS HMX HMHTCPECOB C HMHTEPECAMH KPYITHBIX
KOMITaHUH.

Paccmorpum  addexTrBHOCT
CHCTEM IIbIOT 00Jice JeTaIbHO.

1. Jlerota ans BeIpaOOTAHHBIX MECTOPOKICHUH.
JIproTa ams BEIpaOOTaHHBIX MECTOPOKACHUH ABISETCS
Hamboyee 3HAYMMOW W3 NPHUMEHSIEMBIX JIBTOT II0
HJIIN B Poccuiickoit @eaeparnym.

B Ttekymem romy s KOMIIAHUKW Majoro u
cpemHero  Om3Heca IO  OCHOBHBIM  PETHOHAM
nearenbHocTH (kpome Hpkytckoil obmact) pasmep
nerotel o HATIN A koMmanuii Majioro U CpeHero
ousHeca Obuta HUXKE, yeM st BUHK (puc. 1).

NPUMECHACMBIX

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 s¢gppexmusnoii iveomol no HIIIH onss MCHK u BUHK
Ucemounux: ®HC, dannvle komnanuii, Inepeemuyeckuii yenmp Mocko8cKoul wKoIvl YnpasieHus
CKOJIKOBO [1]

OCHOBHOW TPUYHHOI Oo0Jiee BBICOKOTO YpPOBHSA
HanoroBbix 16roT y BUHK sBisieTcst Oosee BBICOKast
oM 3amacoB ¢ BeIpaboTtaHHOCTRIO Oomee  80%.
OTtpaboTKa 3THX 3aracoB MOMAgaeT IOJ «JIbIOTY A
BBIpAOOTaHHBIX 3amacoBy». [IpMm 3TOM KOMITaHHUHU
MaJoro M CpemHero Om3Heca B TOpa3go MeHee
3HAYUTEIbHOM CTENIEHN MOTYT MOJB30BATHCS JIBIOTON
JUIA BBIpabOTaHHBIX MecTopoxaeHui. Ilox nmeiicTBue
5T0# J6rotel B 2012 roxy moman jums 1,1% HedTn
JIOOBITOM HE3aBUCHMBIMH ITPOU3BOANTEISIMH.

Haubompmmii 00beM MOOBIMH CTUMYJIHPYEMOWM
JBrOTaMU JUIS CEKTOpa Majoro W CpeJHero OmsHeca
HOPUXOAMUTCS HAa peruoHanbHele Jbrotsl mo HJIH,
BBEJICHHBIE N7l CTUMYJIUPOBAHMS OCBOEHUS HOBBIX
peruonoB Poccuu. B vactHocTH, B 2012 roay 21,5%
no6sran MCHK npumiocs IMEHHO Ha 3TY JIBIOTY.

2. JIprotel i AOOBIYM TPYIHOW3BICKACMBIX
3amacoB. JlaHHas JroTa SBISETCSA BTOPOH IO
3HAYMMOCTH, TaK JIbIOTa B TEKYIIeH HOOBIUE TSHKEION
n CBepXBs3Koil HepTH cocraBiser 5,8% oT o0bema
IOOBIUM.

Ilon mannsie nprotel momnagaer 0,3% moObuM U
0,1% 3armacos KOTOPBIMH pacrosiararor
He(Ten00BIBaIOIINEe KOMIIAHUA MAJIOTO W CPEIHETO
OusHeca. Bmecte C TeM pe3ynbTaThl aHATUTHKH
9KCIEPTHOTO COOOIIECTBA CBHIETEIBCTBYIOT O TOM,
YTO HECMOTPs Ha TO, 4To Hawmbombmas goius (16,3%)
3a1acoB MCHK MOMnajgaer B KaTeropuIo
«JTBTOTHPYEMBIX», 3P (PEKT Ha JOOBITY — HE3HAYHATEIICH
(0,3%) [1].

AHanu3 peruoHaJbHOIO pacHpelesIeHUsl JIbIoT
CBUJICTENILCTBYET O TOM, YTO B OCHOBHOM 3Ta JIbIOTa
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npumensiercs Kk MCHK  pecniyonmku  TarapcraH.
Okono 20% wu3Bnekaembix 3amacoB ABCI+C2
peCIyOIUKH TPUXOIUThCS Ha HE(PTH C BI3KOCTHIO
6osee 200 mlla c. Uto kacaeTcs HOBBIX JBIOT JJIS
TPYJAHOM3BJICKAEMBIX ~ 3alacoB,  BCTYIHBIIUX B
neiictBue ¢ 1 centsiOps 2013 roma, To Ui TeKyuien
MOOBMM WX 3HAYeHWE i KOMIIAHHH Manoro u
cpenHero OW3Heca CPaBHHUTEIBHO HEBEIHMKO (OKOJIO
0,3-0,5 % ot moOBIuM).

3. JIbroTHI pu pa3paboTke MaJbIX
MECTOPOXKJIEHHW C 3armacamMu MeHee 5 MIH T. JIbrora
npu  pa3paboTKe MalbIX MECTOPOKICHUH TIIOKa
CPaBHUTEIHHO HeBemuKa. [1of aeiicTBUE ITON JBrOTHI
nomnajgaeT 4yTh Oojiee TOJIyTopa INPOLEHTOB HedTH
mooeiBaecmoir  HKMCB. Bwmecte ¢ Tem, s
MOTAAAOIIHX O] TIbTOTY OTJCIBHBIX MECTOPOKICHUI

EESH[ |

OHa OKa3blBaeT CYLIECTBEHHBIH II0JIOKUTEIIBHBIH
3¢ ¢exT.

PaccmarpuBaemass sbrora addextuBHa s

MECTOPOXKICHUN TPATUIIOHHBIX PETHOHOB, B CPEIHEM
yBenuuuBas IRR  mpoexra mHa 7-12%. Ot0
00CTOATEIBCTBO C YYETOM TOTO YTO OLICHUBAEMAsl JIOJIS
B M3BIEKAEMBIX 3amacax MalbIX MeECTOPOXKICHUN
mpeBbimaet 10% B mepcreKTHBe MOXKET 3HAYUTEIHHO
MTOBBICUTHCS 3HAYCHHE JILIOTHI (pHC. 2.).

Pacuer mpoBemeH IS MMOJIHOMACIITAOHOMN
pa3pabotku wmectopoxaeaus (30 umer). Benuunna
3allacoB MECTOPOXKICHHH IO pernoHaM B35Ta B
nuaraszone ot 1,1 10 2,2 MITH T, HA OCHOBaHHMM aHAJIM3a
cpennux mokazareneir HHK mo cooTBeTcTByrOLINM
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. dgpgpexm nveom no HAIIHU ons IRR npoexma oceoenus mecmopoxicoenus
¢ 3anacamu menee 5 MiH m
Hcemounux: Suepeemuueckuti yenmp Mockoeckou wixonel ynpasenenuss CKOJIKOBO [1]

Amnanu3 (akTopoB, ONpeAeIIOINX 00J1ee HU3KHIA
YPOBEHb JOXOJHOCTH KOMITAHUNW MaJOTO M CPEIHEro
6usneca no cpaBHenuto ¢ BUHK mno3Bosnsier caenats
CJIeTyIOIINE BHIBOJIBI:

1. B crpykrype HedTenoObIUM MO CTpaHe OIS
Hetn nobOsiBaemMoir MCHK W3 HCTOMIEHHBIX HH3KO
NeOUTHBIX  (meOWTBI MeHee 5 T. B CyTKH)
MECTOPOXKICHAH a TakXKe MEJKHX MECTOPOXKICHUH
CYILIECTBEHHO BBIIIE€ AaHAJOTHYHOTO  IOKa3aTess
BUHK. HebGnarompusitHast  CTpyKTypa  3aracoB
onpezenser CYILIECTBEHHO Ooee BBICOKHE
OKCIUTyaTaIllMOHHBIE 3aTpaTbl JUIA JaHHOW TPYIIIbI
opranusanuii mo cpasaenuto ¢ BUHK (35 momn. /1 1. m
19 nomn./ 1 T. COOTBETCTBEHHO).

2. B cBs3M C HEBO3MOXKHOCTBIO HCIOJIE30BaTh
MEXaHHU3M TPaHCPEPTHOTO IIEHOOOPa30BaHMS MaJbie U
cpenHre He(PTeTOOBIBAIOIIMM OpPraHU3alUU HUMEIOT
0oJiee BBICOKYIO HAJIOTOBYIO Harpy3Ky B BEIPYYKE OT

peammsanyu npoaykuuu (40 % no cpaBaenuto ¢ BUHK
— 36 %).

IIpu sTOM crnegyeT OTMETHTh YTO HaXke NpHU
o0ecrieueHN: BO3MOXKHOCTEH JKCIOpTa Bceil CBOEH
npoaykiuu goxonnocte MCHK Oyner cyriecTBeHHO
HIDKE YeM B KPYITHBIX HHTETPUPOBAHHBIX KOMITAHUSIX.

B Poccuiickoit @enepanun He BCE HHCTPYMEHTbI
TOCYAAapCTBEHHOTO CTUMYJIMPOBAHUS, 00ECHEYMBAIOT
PpaBHBIE SKOHOMHUYECKUE CTUMYJIbI PA3BUTHS CHIPbEBOM
6a3b1 1 100bruK yriesogopoos 1t MCHK u BUHK.
IIpu 5TOM HU PYKOBOACTBO OTPACIH, HU CIIEUATUCTHI
HE OCHapuBAIOT TOT (aKT, YTO CEKTOpP Majoro u
cpenHero He(TeaOOBIBAaOIMEro OW3Heca SBISETCS
BOXHOW dYacThl0o HEPTSHOW OTpaciu U JOJDKEH
CTaOMIIBHO Pa3BUBATHCS.

CBHIETEIHCTBOBAHUEM JTOTO OOCTOSITEIHCTBA
MOJKET SIBJISITHCS OTIBIT Pa3BUTHIX HEe(TEI00BIBAIOLINX
CTpaH, TA€ TOCYAapCTBO HPOBOIUT Oosiee THOKYIO
NOJUTUKY  TOAJEPKKUA  MajJbIX  HE3aBUCHMBIX
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HEe(TAHBIX KOMIIAHMH. B YacTHOCTH, TMPaKTUKYETCS
ru0Kasi CHCTeMa HaJOTOB M JIBIOT BIUIOTH A0 MOJHOTO
0CBOOOX/ICHHUS OT NPSAMBIX «HE(TIHBIX» HAJIOTOB. JTa
nojyiepkka obecrieunBaetr 100bay 25-30 % HedTH B
OayaHce 100OBIYM 33 CHET MAJIBIX U CPEAHUX KOMITAaHHH.

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

cpemHero OwsHeca B He(TemoObIYe - COXpaHCHHE
nmo3unuii  cektopa  MCHK B Tekymux ycinoBHAX
XO3SIICTBEHHON [EATETHHOCTH C OJHOW CTOPOHBI U
MOSTAITHOE BHENIPEHHE MEXaHM3MOB M METOJOB,
CTUMYJIUPYIOIIAX €ro CHCTEMHOE pa3BUTHE B
JIOITOCPOYHOM TepCIIeKTHBE C Apyrou. Peamumzamms
JMAHHOM  mapagurMbel  MOTPEOYyeT  CTPYKTYPHOTO
W3MCHCHUS HEe(DTIHOW OTpPACd U YBEIMYCHUS POIHU
cexropa MCHK B Heii Ha 0cHOBe pa3pabOTKH 0COOBIX
MEXaHU3MOB M TIapaMeTPOB CTUMYJIUPOBAHHSA IS

HHK ¢ d4erkuM  BbIIETICHHEM  CEKTOpa B
COOTBETCTBYIOIINX HAJIOTOBBIX MPABOBBIX aKTaX.
C MHO3ULUHA aIMUHUCTPUPOBAHUS u

3} dexTUBHOCTH I CUCTEMHOTO Pa3BUTHS CEKTOpa
MCHK B Poccun MOXHO BBl JIE€TUTH CIEAYIOIIHE

HaIlpaBJICHUA TI'OCYAApPCTBECHHOTO CTUMYJIUPOBAHUWA
MCHK:
* MPpUHATUEC HGO6XO}11/IMLIX TIOJA3aKOHHBIX

aKTOB ISl peaju3alui Ha MPAKTUKE HE3aNpeIeHHOTO
3aKOHOJIAaTEeIbCTBOM MEXaHM3Ma OTCPOYKH Pa30BOI0
raTexa 3a noiab3oBanue Hexpamu st MCHK.

* CHIKCHME WJIM OTMEHAa pa3oBOro IJIaTexa 3a

MOJb30BaHUWE  HeApaMd 1O  (GaKTy  OTKPBITHS
Mectopoxaenus st MCHK;
*  MpeaoCTaBJICHHC 0CO0BIX YCIOBHH

(otnenbHbIH K03pdumenT) mist HHK npu peanuzanun
MexaHu3Ma BelueToB 3arpaT Ha ['PP uz HIIIN;

* mepexox cekropa MCHK Ha Oonee wmsrkuit
HaJIOrOBBIN PEXKUM, OCHOBAHHBIH Ha
HaJioroo6yoxeHun GpruHaHcoBoro pesynprara (HDOP).

PaccmoTpum JTaHHBIE HOPMOTBOPYECKHE
WHUIMATHBBI 00Jiee MOoApOOHO.

1. Omcpouxa  pazosoeo naamesica 3a
noavsosaunue  Hedpamu  TO  (PAaKTy  OTKPBITHS
MECTOPOXKICHUS YCTaHABIMBACTCS PAa30BhIA IUIATSK B
pasmepe 10% ot cymmsr HITIN.

B mHacrosmiee BpemMs TpH TPEIOCTABICHUH
y4acTKa HeJp B IMOJIb30BaHUE JUIS PA3BEIKH U JOOBIYN
1o (pakTy OTKPBITHA MECTOPOXKICHHS, B COOTBETCTBUH
¢ 3akoHOM «O Hempax» YCTaHABJIHMBACTCS PA3OBBIH
IIaTeX 3a MoJIb30BaHWe Heapamu B pazmepe 10% ot
cymmbl HJIIIM B pacuere Ha CpelHETOJOBYIO
MPOEKTHYIO MOIITHOCTh JOOBIBAIOIICH OpraHU3aIUH.

BonpmmuacTB0 MCHK 3auactyio paboraroT Ha
OJTHOM WJIM HECKOJBKHUX JIMIIEH3NOHHBIX yYacTKax, I0
KOTOPBIM OTCYTCTBYyeT m00brda. IloaToMy oTcpouka
Pa30BOTO IJIaTeXka 32 MOJIb30BaHUE HEIPaMU 10 PaKkTy
oTKphITUs MecTopoxkaeHus ansi MCHK B HexoTopbIx
clIydasX MOXET OBITh JOCTaTOYHO A(P(PEKTHBHBEIM
CIOCOOOM HKOHOMHYECKOTO CTHMYJIHMPOBaHUS. JTa
Mepa Tem Ooiyee BaxkHa B cBs3um ¢ Tem, yto MCHK
UMEIOT 0oJjiee BBICOKYIO CTOMMOCTH 3aMMCTBOBAHUH,
gyem BMHK u mpobnema mpuBjieueHUs] WHBECTHIIUMA
3a9acTyI0 CTOWT JJIsI HUX BEChbMa OCTpO.

DKOHOMHUYECKasl JIOTHKA OTCPOYKHA Pa30BOTO
mwiarexxa mis MCHK 3axmrogaercs B TOM, dTO
peanu3anysi JaHHOTO PEUICHHs] BBIMOJHA KaK MaJlbIM
KOMIIaHUSIM, TaK W rocyaapctBy. s rocynapcrsa
YCKOpCHUE pa3padOTKU U BOBJICUCHHE B 000POT HOBBIX

HeTAHBIX pecypcoB oOeclieunBaeT MOIyYeHHE
JIOTIOJTHUTENBHBIX HOCTYIUICHUI B Oromxer
CYIIECTBEHHO MIPEBBIIIAIOIINX notepu

HEJIOMOJYYEHHBIX TOXO0A0B OT Pa3oBoro ruiarexa. Jis
MCHK otMeHa maTea IIOBBIIIaeT HHBECTUIIHOHHBIC
BO3MOXKHOCTH KOMITAHHH IO TOATOTOBKE 3aMacoB U
pa3paboTke MeCcTOpOXACHNUH HeQTH [4].

PesynbTaThl aHa HM3a MOATBEPIKAAIOT TE3UC O TOM,
YTO HAaJOroBBIe MoXx0nabl oT mobermm (OI1 m HJIIIN)
3HAYUTEIBHO TPCBBIIIAIOT JOXOJBl OT Pa30BBIX
IUTaTeXKeH, a TUCKOHTUPOBAHHEBIN OO KETHBIN 3 ekt
OT MEepeHoca IUIATekKEeH I TOCynapCTBa B Pasbl
MPEBBIIIACT CyMMY OTCPOYKH (J1axe MpH OTCPOUKe B 1
rox). J{ist mpumepa nmpu HauaabHOM IeOUTE CKBaYKUHBI
30 mM3/cyT, 3¢ deKT s rocyaapcTBa OICHUBACTCS B 65
MJTH pyOnei [].

3aKoHOIaTEILCTBOM PD MPEAOCTABISATh
OTCPOUYKY pAa30BOro IUIaTeKa HE 3alpelieHo, HO
MOPSIOK  MPEJOCTABICHUS TaKOW OTCPOYKH HE

ycraHoBieH. COOTBETCTBEHHO, HET SICHOCTH B
OTHOIICHUH BO3MOXKHOTO TIEpHOJa PACCPOUKH, IPH
Kakoi 1jeHe Ha He()Th MPOBOAMTH pacyeT (Harmpumep,
Ha JaTy NpPEeIOCTaBICHHS OTCPOUYKH WIM B MOMEHT
yIJIaThl  TOCJIE  OKOHYaHHS CpPOKa  OTCPOYKH),
YUUTBIBATh JIH H3MEHEHHE CTOMMOCTH JIeHer BO
BPEMEHH U T.JI.

[pakTudeckas peanu3anus JTAHHOTO
WHCTPYMEHTA CTHMYJIUPOBAHUS MOTPeOyeT BHECCHUS
m3menenu B [locranosnenue [lpaBurenscrea PO ot
04.02.2009  Ne94, b0 mTpUHEMATH  HOBEIC
TO/I3aKOHHBIC aKTHI B PAMKaX MEXaHU3MOB Pa3BUTHS U
TTOIACPKKH T€0JIOTOPa3BeIOYHON IeATeNFHOCTH B PO.

2. Buviuemwvr 3ampam na I'PP uz H/IIA B
HacTosmiee Bpems B IIpaBHTenbcTBE OOCYXKIAIOTCS
MEXaHU3MBl CTUMYJIHPOBAHUS TI'€OJIOTOPa3BEIOYHBIX
pabor. Ilpum »>TOM TpeAMETHO pPaccMaTPUBAIOTCA
CJIEAYIOIINE OCHOBHBIE MEXAHH3MBI CTHMYJIHNPOBAHUS
re0JIOrOpa3BeJOYHBIX Pa0oT:

* BBIUCTHI 3aTpaT Ha TeOJOrOpa3BeIOYHBIC
paboter u3 HATIU;

*  CHIDKCHHE Pa30BOTO IDIATEXKa 3a [TOJ30BAHUE
HepaMu 10 (aKTy OTKPBITHS MECTOPOKICHHUS.

Crnemyer OTMETHUTD, YTO YKa3aHHBIC HHCTPYMEHTHI
JOTIONHAIOT JPYr JApyra W MOTYT TIPUMEHSTHCS
OJHOBpeMeHHO. [Ipu 3TOM MeXaHH3M BBIYETOB 3aTpar
Ha ['PP w3 H/IIIM BO MHOroMm aHajJoOTM4Y€H TOMY,
KoTOphli mpumensuics 1o 2002 rToma, Korma
CYIIECTBOBAIM OTYHCICHHS HAa BOCIPOU3BOACTBO
MuHepabHO-CBIppeBOi  0a3p1  (BMCB). Ceronmns
MOTOOHBI MHCTPYMEHT HCIIOJIB3YETCS B OTHOLICHUU
BBIYETOB PACX0/I0B HA MPOMBIIIIEHHYIO 0€3011aCHOCTh

n3 HAIIU npu noOsrde yris.
KonkperHas  cxema  peanusanuu  JaHHBIX
HWHCTPYMEHTOB CTUMYJIUPOBaHUS

TeoJIOTOPa3BEeIOYHbIX paboOT 3aBUCHUT OT OIEHKH
BBIMIQIAIOIUX  JOXOJIOB  Olo/pKeTa,  MPHpOCTa
WHBECTUIMH, HampaBisieMblx Ha passutue MCB,
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3G PEKTUBHOCTH MeXaHHW3Ma IJIsl OTACNBHBIX BHIOB
paboT, pernoHOB, KOMIIAHUH, a TAK)KE BO3MOXKHOCTEH
aAMUHUCTpHpoBaHusA. [Ipy 3TOM Mepel MO BBEIYETY
3aTpaT Ha Treojoropassenoynsie padorsl w3 HIATIN
HanOonee 3(P(EeKTHBHBI Ui HEIPOINOIBL30BATEIS B
cllydae IMpPHUMEHEHUS MeToJa «KOHCOJIMJAIUW», T.€.
Bo3Bpara 3atpar Ha ['PP u3 Texymux mnarexeit HITA
MO XOJIJUHTY.

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

* «lIpoctoe oropaxuBaHue» - BBIYET JOJIH
(akTHYEeCKM TIOHECEHHBIX 3aTpaT W3 OyAymmx
miatexen HAIIWM. B a3toM cimydae, oO4eBHUIHO,
TMIOJIOKUTEIBHBIN 3()(EKT OT BHIUETOB B CPABHEHHU C
METOJIOM «KOHCOJIMJIAUU» Oy/ET CYIIECTBEHHO HIDKE
U3-3a JUCKOHTHPOBAaHHA (BPEMEHHOM CTOMMOCTH
JICHET);

*  «OropaxuBaHue ¢ AITUGTOM» — BBIUET JOIH
(hakTHYECKM TIOHECEHHBIX 3aTpaT W3 Oymymmx
miarexxeit HITIM, yMHOXEHHBIX Ha KO3(h(HIMEHT
ydeTa HU3MEHEHUS CTOMMOCTH JEHET BO BPEMEHU
(Hanpumep, o craBke peduHaHcupoBanus PO).

[IpennaraeMblii MOAXOJ MO3BOJUT OOECTIEUUTH
UHBECTOpY  A(GQeKT OoT MexaHH3Ma  BHIUETOB
COOTBETCTBYIOITHUH METOAYy «KOHCONMAALUNY, NpHU
3TOM OyIyT OTCYTCTBOBAThH BBINAJAIOIIUE JOXObI
Oro/pkeTa B Onmokaiine roasl. B ciryuae otcyTcTBus y
HEJpOINoab30BaTeNss  TeKymeil  no0eram  Hedrh,
NPUMEHEHHE MEXaHU3Ma BBIYETOB C  «IIPOCTBIM
OTOpaXMBAaHUEM» [UII HEro He paboTaeT. 3aMeHOH
METOAAa «KOHCOJNUAALUW» HWIH «OTOPaKUBAHHS C
armudToM» MOXET cTaTh KOMOHMHAIMA MEXaHU3Ma
BBIUCTOB C YMEHBUICHHEM pa30BOro IUIaTeXka 3a
MOJIF30BAHNUS HEPAMHU.

Crparerndyeckas BO3MOXHOCTh IJISI Pa3BUTHUA
cektopa  MCHK cocroutr B moOmydeHHH OCOOBIX
ycnoBuii 1o crumyiuposanuto IPP. Ilpu sTOoM
OCHOBHOH PHUCK JUIsl OCHOBHBIX KOMIIAHHMH MAajoro u
cpenHero Om3Heca 3aKIOYaeTcsi B TOM, 4TO
paccMaTpUBaeMble MEXaHU3MBbI CTUMYIHpoBaHus I'PP
HE  KOCHYTCA  TPaJAMIUOHHBIX  PErHOHOB  HX
KOHLIEHTPUPOBAaHHON JesATenpHOocTH. K mocnenHum
OTHOCSITCSl TPAAULMOHHBIE PETHOHBI He(PTeN00bIuN —
3amagnas Cubups u Ypano-IloBommkbe Ha KOTOPBIE B
CBOIO ouepenpr npuxomutcs Oonee 80% o00beMOB
pa3Benounoro oypenuss MCHK.

Hosrie IOJTXO/IBI CTHUMYJINPOBaHUS
reoJIoropa3Be/IouHbIX paboT MalbIX W CPEeIHHX
HedTeno0bIBaroIX OpraHu3arun JTOJKHBI
OpeaycMaTpuBaTb  KaKk  HOBBIE  HMHCTPYMEHTBHI
CTUMYJIUPOBaHMS, aJaNTUPOBAaHHBIE K  CEKTOpY
MCHK, Ttak n pa3paboTKy HaydHO OOOCHOBAHHBIX
JBFOTHBIX MapaMeTpoB HAIOTOOOJIOKEHUSI B PAMKaXx,
IMPUMEHSEMBIX HOpMaTUBHO-IIPaBoBoH cuctemsl HI'K.

K Hanboee NIEPCIEKTUBHBIM MEXaHU3MaM
CTUMYJIUPOBAHUS MCHK, MOYKHO OTHECTH
Cleyoume:

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

MECTOPOXKIEHUI TOJILKO ISl HEAPONOJb30BaTeNeh
cexkropa MCHK.

*  Mexanusm Beruera 3arpar Ha I'PP us HAIIA
MpeycCMaTpUBAIOIIKI 0ojiee BBICOKHI KOA((UIHCHT
BBIUCTOB (OMpEAesIeTCA B MPOLEHTaX OT (aKTHUCCKU
MOHECEHHbIX  3aTpaT) Uil  HEAPONOJb30BaTeNeh
cektopa MCHK 1o cpaBHEHHIO C aHaJOTUYHBIM
mapamerpom aiis BUHK.

* [lepexox Ha HaIOrooOJ0KEHWE (PUHAHCOBOTO
pesynmprata (HP®) B  mmpokom  auamasoHe
MaKpoIapaMeTpoB, KOTOPBIH ITO3BOJNUT OOECICUYNTh
OKYIIaeMOCTh HMHBECTHIIMH B HHBECTUIIMOHHOEMKHE
mpoekThl. (cexktop MCHK MoxeT ctaTh HHIOTHBIM
00BEKTOM IO TECTUPOBAHMIO IMEPEXOJa Ha JAHHYIO
CHCTEMY HAJIOTOO0JIOKEHUS).

Juckyccusi, pa3BepHyBIIascs B OTpaciu
OTHOCHTENIHO  11e1eco00pa3HOCTH  mepexoja Ha
HajoroobyoxkeHne (QUHAHCOBOrO pe3yibTara IO
cektropy MCHK BhIsiBIIIa KaK MOJOXKUTENBHBIE, TaK U
HETaTHUBHBIC  TOCJIEACTBHA  TaKOTO  PEUICHUS.
ITo3uTuBHEIMY NOcTEACTBUAME Tiepexoaa Ha HOJI st
CEeKTOpa MaJIoT0O W CpemHero Om3Heca SBIETCS
BO3MOKHOCTH YCKOPEHHOTO Pa3BUTHS MHBECTUIIHOHHO
€MKHUX TMPOEKTOB U KaK CIEACTBHE paclIMpeHue
MacmTaboB CBOEH MAEATENbHOCTH B COBPEMEHHOM
cHcTeMe HeApomob30BaHus [4].

K HeraTMBHBIM MOCNIEACTBUSAM CIEIyeT OTHECTH -
COKpalleHHe  JI0OXOAO0B  OMpKeTa  BCJEICTBHUE
3aBBILICHUS 3aTPaAT — 3TO YACTUYHO CBSI3aHO C TEM, YTO
B Poccuu B HacTosimiee BpeMst OTCYTCTBYET IpPaKTHKa
HAJIOTOBOTO  aJIMAHHCTPHPOBAHUS  (DMHAHCOBOTO
pe3yabTaTa o JIUIIEH3NOHHBIM yJacTKaMm.
COOTBETCTBEHHO, B CPEAHECPOYHON TIEPCIICKTHBE IS
MUHUMH3AOUU OIOPKETHBIX PHUCKOB MOXKHO OXKHAATh
BBEJICHHS JAHHOW CHCTEMBI HAJIOTO00JI0KEHHUS TOIBKO
M0 OTHOIICHHIO K OTJENIbHBIM MUJIOTHBIM MPOEKTAM.

Ilenecoobpa3sHOCTh  HCTOJIB30BAaHUA ~ CEKTOpa
MCHK B kadecTBe OJHOTO W3 TaKUX MHUJIOTHBIX
MPOEKTOB TECTHPOBAHMS HOBOTO HAJIOTOBOI'O PEXHMa
oTpeieNnsaeTcs CIEe Y IOIIIMH 00BEKTHBHBIMU
00CTOSATETLCTBAMH:

*  MUHUMU3AYUSA OHOOJCEMHBIX PUCKO8 - 00BEM
JOOBIYM CEKTOpa OTHOCHUTENHHO HEOONBIION, dYTO
OTPaHUYMBACT PHCKH B OTHOIICHWH BBITIAJIAIOIIAX
JIOXOJIOB OFOIKeTa;

*  penpe3eHmMamueHOCMb  MeCmMUpo8anus -
MCHK pa6orator BO Bcex HedTeno0bIBaOLIINX
peruoHax Poccuu, UMEIOT MECTOPOKICHHS Ha pPa3HBIX
CTaIUAX OCBOCHHMSA, UYTO TO3BOJIIET BBHICTPOUTH HA HUX
0a3ze cHCTeMy MOHHUTOPUMHTAa H CPaBHUTEIHLHOTO
aHanmM3a 3aTpaT, KauyeCTBEHHO IOTPEHHPOBATHCA
HaJOTOBBIM OpraHaM B aJMUHUCTPUPOBAHUU ITHX
3arpar;

*  npocmoma OP2AHU3AYUOHHBIX cxem
mecmuposanuss - 'y OonpmmHCTBa cextopa, MCHK
OTCYTCTBYET  BEpPTHKAJIbHAs  HWHTETpAlHsi,  4TO
CYILIECTBEHHO YINpPOLIaeT aAMUHUCTprpoBanue HOP B
pamKax «HAJOTOBOTO OTOPAKUBAHUS
HedTeno0BIBatOIeTo OM3HECA.

BbIBOJIBI U NIPEIJI0KEHUSI.

B 3akmoueHuu cienyeT Noq4epKHyTh, YTO MaJIbIid
W cpemHHl OW3HEC  CIIOCOOCTBYET  Pa3BHUTHIO
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KOHKYPEHTHOH  Cpemsl, CHIDKCHHIO CTETIeHU
MOHOTIONIM3AINN He(Tera30BOro KoMIuiekca. B cumry
HeOOJIBIIMX 00BEMOB MTPOM3BOACTBEHHBIX (DOHIOB OH
obnasaer THOKOCTBIO u MOJBM)KHOCTBIO,
TIO3BOJISIIOILEH OBICTPO MEHSTH cepy IesITelbHOCTH
WM CHEeNUaTN3aluio. JTO CIOCOOCTBYET aKTHBHOMY

OCBOCHHIO HOBEHIIINX IOCTHIKEHUH Hay4HO-
TEXHHYECKOTO Tmporpecca B HedTemoObIBaromei
OTpAaCIIH.

VYceroitumBoe pa3BUTHE MaJlOTO U CPEOHETO
OomsHeca B chepe HedTemoOBIM W HedTecepBHCA
HY)XKJA€TCsl B IOJUTUYECKOM M 3aKOHOJATENbHOMN
MOJAJEp)KKE CO CTOPOHBI rocymapctBa. Oomas
mapagurMa CTUMYJIHPOBAaHUS €ro Pa3sBUTHA IOJDKHA
IpeyCMaTpUBaTh MNPEAOCTABICHUE 3TOMY OHU3HECY,
MPEXJIe BCEro, PeajbHBIX HUMYIICCTBEHHBIX JBIOT -
HAJIOTOBBIX, KPSIUTHBIX U APyrux. B mro0oM npyrom
cllydae pasBUTHEC MaJioro MPEIIPUHUMATEILCTBA B
Poccun OyneT mMMeTh He CHUCTEMHBIM Xapakrtep, U
3aBHCETh OT PA3HOTO poJia CIIyJaifHOCTEH.

OO0o3HaueHHBIE B WCCICIOBAHUH MEXaHU3MBI
TOCyIapCTBEHHOTO CTUMYJIUPOBAaHHUA  Pa3BHUTHUSA
CEKTOpa HE3aBUCHMBIX HE(DTSHBIX KOMIIAHWH, HA HaII
B3TJIAN, HamboJiee aKTyalbHBI C TIO3WIUI KadecTBa
CTHUMYJIAPYIOMIETO 3(QeKTa W BO3MOXKHOCTEH WX

o100peHust rocyAapcTBOM B ommKaiimei
MEepCIeKTHBE. DTO TpeOyeT MOCTAaHOBKH CHCTEMHO-
OPHEHTHPOBAHHBIX HCCIEeI0BaHUI JIbIE
COBEPIIEHCTBOBAHUS oOmrei KOHIETITIHI u
rnapaMeTpoB OTACIIbHBIX MEXaHHU3MOB
CTUMYJIMPOBAHUS.

[TproputeTHEIM SIBIISICTCS ToIIepIKKa
rOCyIapCTBOM TPEHIA CHCTEMHOTO pehOpPMHPOBAHUS
CTPYKTYPBI OTPAaciii B 1oJib3y pa3surus cexropa HHK,
KaK JIBIDKYIIEH CHJIBI B CO3JAaHWM KOHKYPEHIIHH,

TIOBBINICHUH 3KOHOMHUYECKOMN AKTUBHOCTH,
obecreyeHNH MMPO3pavYHOCTHU 9KOHOMHMKH u
WHHOBAIITMOHHOI'O pa3BUTHUA He(l)Te)IOGHBaIOHIefI
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THE CURRENT SITUATION AND THE PROSPECTS OF ECONOMIC DEVELOPMENT IN THE
CONDITIONS OF GLOBALIZATION PROCESSES

Kuw JIL.M.
KaHOUOAam eKOHOMIYHUX HAYK,

Odoyenm xKagheopu Komn 1OMEPHUX HAYK Ma eKOHOMIUHOI KiDepHemuKu

Binnuyvkuii nayionanvnuii acpapuuii yHieepcumem

CYYACHUM CTAH TA TEPCHEKTUBHU 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 crarTi gociipkeHo akTyaabHI MUTaHHS BIUIMBY Cy4acHHX IJI00aji3aliil HUX IIPOIIECiB Ha CTaH Ta
MEePCIIEKTHBH PO3BUTKY HalliOHAIBLHOT eKOHOMIKH. CHCTEeMaTH30BaHO OCHOBHI 3arpO3H PO3BUTKY HalliOHAIBHOT
CKOHOMIKH B YMOBax riio0aiizaiii. 31iiHCHeHO aHalli3 BU3HAYCHHX 3arp03, 3a IOTIOMOT0I0 YOr0 OKPECIICHI 3arpo3u
NPE/ICTaBICHO 3a CTYIIEHEM BaroMOCTi: HEPIBHOMIPHHH pO3IOALNT mepeBar Bix riodaiizauii, perioHamizamis
CBITOBOTO TOCIIOAAPCTBA, 3pOCTAHHS MIKHAPOIHOI 37I0YMHHOCTI, CIIal PiBHS IHAYCTPIaIbHOTO PO3BUTKY OKPEMHX
KpaiH, 3pOCTaHHS 3aJIeKHOCTI, NEIHAyCTpiaizalis eKOHOMIKH, MacoBe 0e3poOiTTs, 3arpo3a HEpiBHOMIPHOCTI
PO3MOAITY pecypciB, aKTHBI3allil MIKHAPOIHOTO TEPOPU3MY, 3arpo3a BIIPOBA/DKCHHS HOBHUX CBITOBHX
maxpancpkux cxeMm. OOIPyHTOBaHO HAYKOBO-METONWYHMH MiIXiZ A0 OOTPYHTYBaHHS HEPCIEKTHB PO3BHTKY
YKpaiHCBKO1 eKOHOMIKH B YMOBax riio0aizaiii, o 6a3yeTbest Ha OIiHII pO3TITHYTHX BHIIE 3arpo3. CyTh TaHOTO
MiIXOy MOJISITae B BiIOKPEMIICHHUX Ta PO3TAIIOBAHMUX 3a 3HAUYIICTIO 3arpo3ax Ta 3alpOIOHOBAHHUX MMOKA3HUKAX
OIIIHKK JIAHUX 3arpo3, M0 JI03BOJITh B KITBKICHIN OIHIII BU3HAYUTHU PIBEHb Ti€i UM 1HIIOI 3arpo3u. 3 METOIO
BU3HAYCHHS IHTEPBaIIB OL[IHKH JJAHUX 3arp03 KOXKEH TaKUil OKa3HUK JOLIIBHO OI[IHIOBATH 3a BJIACHOIO ILIKAJIO0,
asie 3 MeTol0 yHi(iKkalii OKpecleHnX MOKa3HUKIB KOXKEH 3 HUX JIOPEYHO TaKOXK OI[IHIOBATH 32 SIKICHOIO HIKAJIOH0,
sIKa Ma€ YOTHPH IHTepBaJIH. TakuM 4MHOM, SKIIO CyMapHHUH piBeHb ITOKa3HHKIB BUSBICHO SIK Ay>K€ HU3bKHH, TO
MOKa3HUK Mae OakaHe 3Ha4YCHHs Ta MEePCHEeKTHBU PO3BUTKY HAlliOHAIBHOI €KOHOMIKH € JIOCTaTHBO IIHMPOKUMH.
SIKI110 MOKA3HUK 3HAXOUTHCS B 3HAYCHHI HU3BKHIL, Ma€ MiCIIC YaCTKOBHUI BIUIMB 3arp03, TOOTO MEBHUI MOKA3HUK
Ma€ He3aJ0BUIbHE 3HAUEHHS, @ TOMY JOIUIbHO MPOBECTH JETAIFHUN aHANI3 TOKA3HHUKIB, AKi yBIHIIIN A0 CKIaLy
IHTErpoOBaHOI OIIHKM Ta 3 ypPaxyBaHHSIM I[bOTO BHSABUTH IEPCIEKTHBU PO3BUTKY HaliOHAIBHOI €KOHOMIKH, SKi
MaroTh MicIe. SIKIIO0 MMOKa3HUK 3HAXOMUTHCS B MEXKaX JOCTaTHiil a00 BHCOKHH, HAETHCSA MPO MPAKTHIHO MOBHY
a00 BUKJIFOYHO ITOBHY HEBIAIOBIMHICTH IMOKa3HUKIB OIHKH 3arpo3, M0 CIPUYUHSE PYHHIBHUN BIUIMB HA CTaH
HalliOHAIFHOI €KOHOMIKH Ta HasiBHICTD IIEBHUX MEPCIEKTHB 3 I[bOTO MPUBOY.

BukopucTaHHsl 3alpoOIIOHOBaHOTO MiJAXOMY JIO3BOJMTH BIIEBHEHO Ta CBOEYACHO BHSBUTH 3arpo3y 3 OOKy
rio0arizaniii HUX MpoLeciB, TOCHIAUTY il BIUIMB Ta B KIHIEBOMY — YCYHYTH. 3a3Ha4ueHe JI03BOJIMTh B TIOBHIM Mipi
CKOPHUCTATHUCS ICHYIOUMMH TIEPCIIEKTUBAMH TJ100alTi3aliiiHUX MMPOLECiB.

HaykoBa HOBU3HA OTpPUMaHUX PE3yJbTATIB MOJArae B po3pollli Ta 0OIPYHTYBaHHI HAyKOBO-METOIUYHOTO
MIIX0/1y 10 BUSIBIICHHSI IEPCIIEKTUB PO3BUTKY HAIllOHAJIBHOT EKOHOMIKH 3 YpaxyBaHHIM OLIHKH ICHYFOUHX 3arpo3
riobasizanii.

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

Kuouosi cnosa: enobanizayis, enobanizayitini npoyecu, 6niug 2iobanizayii, €spoinmezpayis, 3azpo3a
enobanizayii.

IMocranoBka mpodaemn. B cyuacHmx ymMoBax  00’€KTHBHOIO OOCTAaBHHOIO CydYacHOI €KOHOMIYHO
PO3BUTKY HaIllOHAJLHOT €KOHOMIKH, SIKI  CHCTEMH CBITY.
HEeyIepePKeHO MOKHa BH3HAYUTH SAK CKIaAHI Ta ['nobanizamisi HaliOHANIBHOI EKOHOMIKM — L&
CYNepewInB,BAXIIMBIIIOrO  3Ha4eHHss HAOyBalOTh  TaKWM CTaH B3aeMOJIl B cdepi MI>KHAPOIHUX BiJTHOCHH,
MUTaHHS TOIIYKY NMEPCIEKTUB PO3BUTKY HAI[IOHAILHOT ~ SIKU  CYNPOBOJKYETHCS  3HAYHUM  MOCHJICHHSM

exoHOMiku. [Ipy 1bOMY, BHpINIQIBHUMHU 3 MO3WLIT
OOIPYHTYBaHHSI TaKMX IIEPCIEKTHB € caMe Cyd4acHi
nporecH riobanizalii, oo 3a/aloTh BEKTOP PO3BUTKY
YKpaiHCHKOT EKOHOMIKH B YMOBax ChOTO/ICHHS, & OTXKeE,
Ha TepmMid IUIAaH  BUXOJWTh  HpoOJIeMaTHKa
JOCHIJDKEHHSI Cy4acHOTO CTaHy Ta TEpCHEeKTUB
PO3BHUTKY EKOHOMIKM B YMOBax TJoOaizaliii HUX
MIPOIIECiB.

SIKmo mpoaHami3yBaTH JAyMKy BYEHHX, SIKi
NPUCBATWIIM ~ CBOi  JIOCHIJDKEHHS  TpobiemMam
rnobanizamii, To MOYKHa BiJ3HAYHWTH, M0 MEPEBAKHA
KIJIBKICThP ~ HAyKOBIIIB ~ BBaXKAalOTh  Iiiodaiizamiro

B3a€MOBIUIMBY Ta B3a€MO3aJIC)KHOCTI YYACHUKIB TAKUX
BiIHOCHH.

B cywacHuX ymoOBaxX CIIOCTEpIraeThCsi 3CYHCHHS
AKICHTIB 3 B3a€MO3AJICKHOCTI YYaCHUKIB CBITOBOI
riobaizanii Ha TEHICHIi rioOami3amii MONITHKH 1
€KOHOMIKM B  YMOBax IX  B3a€MO3aJICKHOCTI.
ITo3zutuBHOIO TEH/ICHITIEI0 riobasizamii €
BCTaHOBJICHHS TiCHHX (piHaHCOBHX 1 iHpOpMaIiHIX
B3a€MOJIIi yYaCHWKIB MDKHapOAHHX BiZHOCHH, a
HECTIPUSTINBI TEHACHIIIT TOB'A3aHi, B MEPITy Yepry, 3
PO3BUTKOM TiHBOBOI €KOHOMIKH 1 KpHMiHATi3ami€eio
CyCiJIbCTBA B  OKpeMHX  KpaiHax. Hacmigku
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robarizamii - 1me B Mepiry 4epry MociabJieHHs poJti
JIep’)KaBH B PETYIIOBAaHHI €KOHOMIYHHMX MPOIECiB. 3a
TaKMX YMOB B@KJIMBHM IIOCTA€ MHUTAHHS 3BaXKEHOI
OIIHKK 3arpo3 HaIliOHAJBHIH EKOHOMIIll 3 OOKy
riobaiizauii  HUX TpoueciB Ta OOIPYHTYBaHHS
ICHYIOUHX ITEPCIEKTUB.

3a3HaueHe 3yMOBHJIO BUOIp HAYKOBOTO HANPSIMKY
JIAHOTO JIOCII/DKEHHSI Ta MIATBEPIPKYE aKTYallbHICTh
MPEICTaBICHOI CTATTI.

AHani3 octraHHiX AocaimxeHb i myOJikaniii
IIpoGmemamu  BUBYEHHS  OCOOJMBOCTEH  BIUIMBY
rnobamizamifHuX TPOIeciB Ha CTaH HamiOHAIHHOI
E€KOHOMIKH Ta OOTPYHTYBAaHHS IEPCIEKTHB PO3BHTKY
eKOHOMIKM VYKpaiHH B TaKHMX YMOBaxX B pi3HHX
aCIeKTax BUBYEHHS JIaHOT MpOOIEeMaTHKH 3aiiMaeThCs
6araTto BueHux Takux fk: Jlemyk B. II., TynpunHCcbKa
C.0., KoramsoBa I'Il. , Jauin’sa B.O., Kupumor
10. €., I'ynieB A. JI., Beneneer /1. B., Cepyk 1. M.,
Tpormuuina A. C., Xunenko K., Memko H., ITitens
H.41. ta 6araro iHmwmx.

BupinenHss HeBUpilleHMX PpaHille 4YacTHH
3arajbHoi mnpolJjieMu. AJie, He3Ba)KaAl4YU Ha
TPYHTOBHi JAOCJTiIKeHHSI OKpecJIeHOI
Nnpod/1eMaTHKH TA BATOMICTh iCHYI0U0Ir0 HAYKOBOI'0
AOPOOKY 3 LbLOI0 NPHBOIY, OKPeMi aclneKkTH, IOB'
s3aHi 3 OLIHKOI0O 3arpo3 PO3BHTKY €KOHOMIKH B
yMoBax riodajizanii Ta okpeciaeHHI NepCHeKTHB,
mo 0a3yloThcsl Ha Takiil omwiHUi, J0CHiTKeHO He
TOBHICTIO, i le MUTAHHS MOTPedy€ y3arajabHeHHSI.

Merta cratTi. MeToro 1aHOT CTaTTi € yTOUHEHHS i

PO3MEXYBaHHS  3arpo3iMBUX  (DaKTOpPiB  BIUIMBY
rmofami3amifHUX TPOLECiB Ha Cy4YacHHA CTaH
CeKOHOMIKM Ta pO3po0Ka  HAyKOBO-METOIMYHOTO

MiXomy 10 OOIPYHTYBaHHS IIEPCHEKTHB DPO3BHTKY
YKpaiHCBKOI eKOHOMiKkM, Mo 0a3yeTscs Ha Takid
OIIIHII.

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

® CHCTEMaTHU30BaHO OCHOBHI 3arpO3H PO3BHUTKY
HAIIOHAJILHOT EKOHOMIKH B YMOBaXx I1o0aizariii;

e 3ifiCHEHO aHali3 BU3HAYCHUX 3arpos, 3a
JIOTIOMOT'OI0 YOT'0 OKPECJIeHI 3arpo3Hu MPeJICTABICHO 32
CTYIIEHEM BaroMocTi;

e OOIpYHTOBaHO HAayKOBO-METOAWYHHN TiIXix
JI0 OOTPYHTYBaHHS IEPCHIEKTUB PO3BUTKY YKPaiHCHKOT
E€KOHOMIKH B yMoBax rioOamizamii, mo 0a3yeTbcs Ha
OIIHIII PO3TIHYTHX BHIIE 3arpo3.

Bukaang ocHoBHOT0 MaTepiaiay. OTxe, TOIUTEHO
3ayBaXXMTH, [0 TNHWTAHHS 3arpo3 HalllOHAJbHIN
EKOHOMIIl 3 OOKy CTPIMKHX MpOIECiB Triodamizariil
NPUBEPTAJIO yBary BUEHHUX 3a BCIX 4aciB, ajie KOXKEH 3
HAyKOBI[IB TPEACTABJIAB BIACHUU TMOTIAN 10 iX
CHCTEMATH3aIIil.

Hanpuknan, va nymky B. I1. Jlemyka, no 3arpos
HAIllOHABHI €KOHOMIIII 3 OOKY MPOIIECiB riao0ami3armii
MOXHA  BIJHECTH:  HEJIOTPUMAaHHA  HIPHHLUILY
CIpaBe/UIMBOCTI  NPH  pO3MOJUII  IepeBar  Bif
riobaiizanii MK OKpEeMHMH KpaiHaAMH Ta Tally3sMHU
HalliOHAJILHOI €KOHOMIKH, 3arpo3a Claay HOKa3HUKIB
iHAyCTpiaizalii OKpeMux KpaiH, 3arpo3u (piHaHCOBOTO
XapakTepy, BTpavaHHs KOHTPOJIO KEepiBHHLTBOM
KpaiHM Haja CYCIIIBHUMH TIPOLIECAMH Ta Tepexin

KOHTPOJIbHUX MMOBHOBYKEHB JI0 1HIOT KpaiHu Too. [1,
C. 120-121]

Bomnouac Tympumncbka C.O. 10 OCHOBHHX
3arpo3 3 00Ky rirobanizamii BiJTHOCHUTB:
JNCIHIyCTpiai3allilo  CKOHOMIKM Ta  3HMKCHHS
3alHATOCTI B 0OPOOHUX raity3six, 3arpo3u, OB’ si3aHi i3
30UIBIICHHSAM  KUIBKOCTI  0€3poOiTHHX, 3HAYHUM
PO3PHBOM B DIBHSIX OIUIATH Mpali Pi3HUX KaTeropid
MpaliBHUKIB B 3alIKHOCTI Bif ix KBamidikarmii,
MIOO0ATFHAM  TIOJIIJIOM CBITOBOTO TOCIOJApPCTBa Ha
perioHnOK3  MOXIIMBOCTI ~ BIUIMBY  Ha  TaKy
perionamizamiro [2].

Cxosxoro mormsimy motpumytotses CeBpyk 1. M.,
Tponmuina A. C.[7] ta Kumenko K., Memxo H.[§],

MiKPECITIOI0YN  COI[IaIbHO-CKOHOMIUHHI  XapakTep
ICHYIOUHX 3arpo3.
Bueni KopamsoBa I'.II. ta [amin’sa B.O.

IJ00aJbHUM PH3MKOM BU3HAYAIOTh CIPOOM OKPEMHX
CBITOBHX Jep)kKaB MiJNOPsAKyBaTd co0i €KOHOMIYHi
iHTepecH YKpaiHu AK OKpeMoi HaIllOHAJIBHOT AepiKaBH.

KpiM Toro, Ha AyMKy 3a3Hau€HHX HAyKOBIIIB,
OJITHA 3 HAaHOUIBIINX 3arpo3 III00aNI3aifHAX MPOIIECiB
IOB’s3aHA 3 MAacOBUM 0e3po0iTTs Ta MOOUIBHICTIO
pobouoi cum. MacoBa wmirparisi HaceleHHsT HaOyBae
rI00aTbHUX PHC 1 IEPETBOPIOETHCA Ha CephHo3HE

JOKEpeno 3aroCTpeHHS COIIaTbHO-EKOHOMIYHOT
cutyariii B CBITI. [5, c. 236].

Kupunos 10.€. y BracHoMy HayKOBOMY
JOCII/DKEHHI TPOIOHYX pO3MJIsiIaTH  3arpo3u B

KOHTEKCTI I1X Kiacudikailii Bif yacy BIUTHBY. Tax,
BUCHM{  HAmoJsra€ Ha  MOAUII  3arpo3  Ha
KOPOTKOCTPOKOBI Ta JOBrocTpokoBi. I[Ipm mpomy
KOPOTKOCTPOKOBI 3arpO3H CTOCYIOTBCS 30BHIIIHBOI
TIOJITHKU PO3BHHEHHX KpaiH, CTPATeETil IX eKOHOMIYHOTO
3pOCTaHHS Ta MPOCYBAaHHS HAIliOHATbHUX SKOHOMITHUX
iHTEpeciB y cBiTOBOMY mpocTtopi. Taki 3arpo3u, mepur 3a
BCE, BHHHUKAIOTh BHACIIJIOK TOr0, IO (DaKTHYHO B
pe3yibTaTi  pO3MOALIYy IepeBar rio0amizamid HuX
NPOLIECIB  OCHOBHY 4YaCTHHY pECYpCiB OTPUMYIOTh
KpalHH, 1110 MAIOTh JIIEPChKi TTO3MIIIT.

B cBoto uepry Takuii HeclpaBeJIUBUI PO3MOJILIT
BHCTYIIa€ NIEPEAyMOBOIO BUHUKHEHHS KOHQIIKTIB [6].

JlopedHo MiAKPECIUTH TaK0X HasSBHICTh IIEBHOTO
KOJIa OITOCePEIKOBAHHUX 3arpo3, SKi HampsMy He
IIOB’s13aHl 3 €KOHOMIYHMMM HACIIIKaMH TJioOaji3anii,
alle BCE X TAaKW CTBOPIOIOTHCS IiJ 1 BIDIMBOM Ta
CIPUYMHSIOTh HETATUBHI HACTIIKA B €KOHOMIIII HAIIO1
JIepIKaBH.

Cepen HaiO1Ib1I HEOE3MEYHMX ONOCEPEIKOBAHUX
3arpo3 pi3HUMH YYEHUMH BUPI3HIIOTHCS:

e pi3Kka aKTHBI3allis MDKHAPOJHOTO TEPOPHU3MY,
3arayibHe 301TBIIeHHS Horo MacmTabiB i pO3MUpPEHHS
reorpadigHuX paMok, Kibep3mouunHicTs [3; 10];

e 3pOCTaHHSA MIKHAPOTHOI 3IOYMHHOCTI, IO
OXOIUTIOE BCE HOBI cepH, BKIIOYAIOUM HE3aKOHHUH
000pOT HAPKOTHYHHX 3ac00iB 1 TICHXOTPOITHUX
pedvoBuH [4], To1o.

3aciyroBye Ha yBary HOTJIsII, 3T1THO IKOMY iCHY€
KUTbKa OCHOBHHX 3arpo3, SKi ICTOTHO 3HHXKYIOTh
e(deKT, MPUHECEHNH TI00alTi3aIier0 CyJacHii CBITOBii
eKoHoMiI [7]:
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- rno0amizalisi MiJCHIIIOE CBITOBE HEPIBHICTS,
30UIBIIYIOYH PO3PHB MIX PIBHAMH JIOXOZIIB PI3HHX
KpaiH 1 B pamMKax KOXXHOI Okpemoi KpaiHu. Y miit
CUTyalil «... SKIIO BUCOKOPO3BHHEHI JepiKaBH, sIKi
BiUYBalOTh HAIJIMIIOK 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 1 po®odoi cumim,
BTPa4darOTb KOHKYPEHTHI TIiepeBarm 1 3MyIIeHi
JOKJIaJaTH JOJAaTKOBHX 3YCHJb JUId BW)KUBaHHS B
YMOBaXx, 10 3MIHMJIKCS HE Ha IXHIO KOPUCTh YMOBaX;

- 1 Jmd pO3BHHEHHMX, 1 [ KpaiH, 110
PO3BUBAIOTBCSl  CBOTOJHI  XapakTepHa TEHICHIIS
3HW)KEHHS piBHS 3aifHATOCTI B 00poOHMX Tamy3sx. Ha
OYMKYy psgy eKOHOMICTiIB, me crae (haKTopoM
mucOanmaHcy B CKOHOMII, NpH SKOMY BKa3aHe
3HW)KEHHA  IOBUJIKO  3allOBHIOETHCS  3POCTaHHAM
3aifHATOCTI B chepi MocyT;

- HETaTUBHHMH BIUIMB HA PO3BUTOK EKOHOMIKH
psiy Iep>kaB MOXKE HaJlaTH €KCIOPT poOOUHX MicIh B
pe3yabTaTi mepeknany ACSKUMH (ipMaMd YaCTHHU

CBOiX BUPOOHHYMX MOTYKHOCTEH B KpaiHM 3 HU3BKOIO
oratoro mpari. [linTBepI)KEHHSM LBOTO BUCTYIIAE
Jociimkenns [9];

- cBoOoma mepeMilmieHHs poOodoi cuiaM B
BIICYTHOCTI  aJICKBaTHUX  3aXONiB OOpoTHOM 3
0e3poliTTIM B OKpeMHX KpalHaX BHKIMKaE ii
3pocTaHHA i 30UTBIICHHSA PO3PHBY MK 3apOOiTHOIO
IUTaTO0 KBami(iKOBaHMX 1 MEHII KBalli()iKOBaHMX
MPALiBHUKIB, IO TaKOX MOXXE CTaTH HOTCHIIIHHUM
JDKEpeJIoM TI00aIbHO1 HecTabiIbHOCTI,

- rTiobami3amisi = TOPOMXKYe  pHUBHKHA 1
HEBU3HAUCHICTh, CTABUTH LITHHA PSIA MUTaHb IIEpen
KEpiBHUKaMHU i MeHeKepaMu HaWO1TBIINX
KOpIIOpAIliif: sSIK 3HAUTH CBill I[ITbOBHIA CETMEHT, TKUM
YMHOM 3/I1HCHIOBATH €KCIOPT Ha 3apyODKHHMH PUHOK,
CKITBKM I1HBECTyBaTH B BHPOOHHUY cCQepy IBOTO
PHMHKY, /¢ pO3MIillyBaTH BUPOOHMITBO, SIKI TOBAapH 1
TTOCTYTH BUPOOIATH 1 iH. [7].

Bapro 3a3HauWTH,I0 IOIMSAM BYCHHX HA
BHOKPEMJICHHS 3arpo3 HallilOHAIBHI €KOHOMIII 3 OOKY
mporeciB riodanmizamnii gocTaTHRO pi3Hi. [limxomm mo
BHOKPEMJICHHSI TAKHX 3arpo3 MpecTaBiIeH] B TaOIHII
1.

Tabmurg 1
Iixxoam 10 BHOKPeMJIEHHS 3arp0o3 HALIOHAJILHIl ekOHOMIlli 3 GOKY npoueciB rjaodatizamii
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. +

ﬂofcepefzo: y3aeailbHeHo asmopom

Sk BUmHO 3 TabauIi 1, MOTIISIM HA BUOKPEMIICHHS
3arpo3 raodaizarii 10CTaTHBO Pi3Hi.

B yMoBax CbOTOIEHHS BaKJIHBOIO 3HAYCHHS
HaOyBarOTh MPOOJIEMH OIHKH 3arpo3 Iiodaiizaiii B
HAIllOHANBHIN eKoHOMINI YKpainu. Take 3ayBakeHHS
IPYHTYETBCS HA TOMY, 110 0€3 3Ba)XKEHOT'O MpOLECY
TaKoi OLIIHKM Ta OTPUMaHHS i1 pe3yJbTaTiB HE MOXKHA
TOBOPUTH PO Cy4YacCHHUH CTaH, a OTXKE HE JOPECYHO
00IpYHTOBYBaTH MEPCICKTHBH PO3BHUTKY
HaI[iOHAJILHOT €eKOHOMIKH B yMOBax Tio0ai3artii.

Ha nymky aBTopa, IOLUIBHO JIsI OL[IHKH 3arpo3
HaIllOHANBHIN eKkoHoMimi 3 OoKy riobamizamii HHX

OpOIIECIB BUKOPHCTOBYBAaTH METOJ MAaTEeMaTHYHOTO
moaemoBanHg Kenpamna.

Koedimient xopemsmii Kenmemma (Kendall tau
rank correlation coefficient) BucTymae Mipoto
JIHIAHOTO 3B'SI3KY MK BUITAJJKOBIMH BETUINHAMH, [0
nependavyae BUKOPUCTAHHS PaHTIB, SKi BiIIIOBIIAIOTH
BiJIMIOBIHUM YKCEIILHUM 3HAYEHHSM.

3ay1s MBHOTO TEPII 32 BCE HEOOX1THO PO3IOAUTUTH
3arpo3u. 3ais IbOoro 0OpaHo 3arpo3H, y3arajbHEeHi B
Tabmumi 1, fKi JOpPEeYHO MONOBHUTH HACTYHIHHMH
3arpo3amu:
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e 3arposa
pecypcis;

® 3arpo3a BIIPOBA/DKCHHS HOBHX CBITOBHX
MIaXpPalChbKUX CXEM.

HeoOxiqHICTh TOTIOBHEHHS MEPETIYCHUX 3arpo3
TOSICHIOETHCSI HACTYITHUMH O0CTaBHHAMH:

e Trio0amizamifiHi TpolecH, mepIr 3a Bce,
CYNPOBOJIKYIOTHCS BiJICY THICTIO JOTPUMaHHS
MPHUHIAITY eKOHOMIYHOI CIpaBeIJIMBOCTI, TOOTO 3a
YMOB TJ00ai3a1ii CrocTepiracThCs YITKUHA PO3MOALIT
Ha edekTuBHI Ta HeeeKTHBHI €KOHOMIKH. B mpomy
ceHci OesmepeyHO BHHHUKAae OO0 €KTHBHA 3arposa

HEPIBHOMIPHOCTI PO3MOIITY

HEPIBHOMIPHOCTI PO3MOATY PECYpPCiB HE TUTBKH MiXK
KpaiHamu, ajie i cepen cy0’€KTiB roCIogaplOBaHHS —
YUYaCHHUKIB MIXKHApOJHOTO Oi3HECY;

e  CTpIMKI MpOIeCcH MKHAPOIHOI CHIBIIpALli, SKi

CYNPOBOJUKYIOTh  TJ00ami3alito, BHCYBalOTh Ha
MEpIINiA IJIAH PHU3UK TOSBH  ICTOTHO  HOBHX
IaXpaliChKUX  CXEM,  PO3MOBCIOJKCHUX  Cepen

YUYaCHHUKIB MDXHapoJHoro Oi3Hecy Ta iX ajanrarii 10
HAIIOHAJIFHOTO CePeIOBHINA.

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

Tabmums 2

3arpo3u HanioHaJbHIl eKOHOMIlli 3 00Ky ri10o0aJi3aniii HUX npoueci

Hanpsm BBy

3arposza

HenorprmaHHs pHHIMITY eKOHOMIYHOT
CIpaBeJyIMBOCTI

HEpIBHOMIPHHUI PO3MOJIUI IepeBar BiJl riobasmizarii

perioHajizallist CBITOBOIO roCo/IapcTBa

3POCTAHHS 3QJICKHOCTI

InmycTpianbHMil 3aHena) IeIKUX Jep)kaB

JICIHyCTPiaTi3allis eKOHOMIKH

craj| piBHsI iHIyCTPIaJIbHOTO PO3BUTKY OKPEMHX KpalH

3arpo3u 100po0yTy HaCETICHH

MacoBe 0e3po0iITTs

3arpo3a HepiBHOMIPHOCTI PO3IOALTY pecypciB

3011bIIEeHHS KUIbKICHUX T SIKICHUX O3HAK 37I0YMHHOCTI

3POCTAHHS MDKHAPOIHOT 3I0OUMHHOCTI

3arpo3a BIIPOBAKCHHSI HOBUX CBITOBHX IIaXPaiiChKUX
CXEM

AKTHBI3allisl MDKHAPOTHOTO TEPOPU3MY

Hoicepeno: cknadeno aemopom

B  skocti ekcnepTiB  00paHO  KEpiBHHKIB
BITUM3HSHUX  CyO0’€KTIB  TOCHOJAPIOBAaHHS,  SIKi
3IIHCHIOIOTh 30BHIIIHBOGKOHOMIYHY JISUTBHICTh, a
OTK€ B TOBHIHM Mipi BiI4yBalOTh BIUIMB TJI00amizamiit

HUX IMPOLIECIB.

Jna BHU3HA4YEHHS JIOCTAaTHOCTI piBHS
Y3TOJDKEHOCTI JIyMOK €KCHEpTIB OyJo 3acTOCOBaHO
koediuienT konkopaanii Kennamia (tabun. 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 8.5 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 MpaBUIBHOCTI CKJIaJaHHS MaTPHUIl Ha

MTOKa3HUKOM MHOKHHHOI paHroBoi kopesmii. W Mmoxe
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
y3rOJUKEHICTh. 3a TPaHU4YHO JOIYCTHME 3HAuYCHHS
Koe(ilieHTy KOHKOpJaLii mpornonyemMo B3sth W=0,5
(cepenHst y3romKeHICTb JyMOK €KCIEPTiB).
ae

d = Yxij - er:lﬁ% Yxij - 27.5

OCHOBI 00YHCIICHHS KOHTPOJIBHOT CyMH:

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

Y ngaHoMy BUNAIKYy 3arpo3W HalliOHAIbHIN
eKoHOMIm 3 OoKy Trinofami3amifHUX TPOIECiB 3a
3HAYUMICTIO  PO3MOJUIMIINCS  HACTYITHAM  YHHOM

(Tabmn.4).
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Tabmuus 4
Po3ramyBaHHsd 3arpo3 3a 3HAYMMICTIO
3arposa Cyma pasriB
x1 HepIBHOMIPHHUIA PO3HOJIUI IIepeBar Bij riobasmizari 7
X2 perioHasi3allist CBITOBOTO IoCIoiapcTBa 13
x8 3pOCTaHHs MDKHaPOIHOT 37I0YMHHOCTI 22
x5 criaj| piBHs iHIyCTPIaJIbHOTO PO3BUTKY OKPEMHX KpaiH 24
x3 3POCTAHHS 3AJICKHOCTI 25
x4 JIeIHTyCTpiati3allisi 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

Y3TOIKEHOCTI TyMOK BCiX €KCIIEPTiB 3a JJOITOMOTOIO
Koe]imieHTy KOHKOpIAIIii:

12S

W= m2(n3-n)

ne 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 Y3TOKESHHS
[Tipcona:

128

¥2 :W 3.2)

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

OCKINBKH 2 po3paxoBaHuii 26.24 > TaOIMIHOTO
(16.9), To W = 0.583 BennunHa HE BUIIAJKOBA, 3 TOMY
OTpUMaHI pe3y/lbTaTh MAalTh CEHC 1 MOXYTh
BUKOPHCTOBYBATHCS B MOJANBIINX OCIIIKSHHSX.

OTKe B KOHTEKCTI JAHOTO  JOCIiIKCHHS
OOTPYHTOBAHO 3arpo3W HAIliOHAJIBHIA CEKOHOMII 3
00Ky rnobanizaliiHUX IPOLECIiB Ta 3a JONOMOTOI0
MeTony  KopensuidHoro anamizy Kenpamia —
PO3TAaIIOBaHO BiJOKPEMJICHI 3arpO3H 3a 3HAYMMICTIO.

OkpiM TOro B  CTaTTi  3alpoOIOHOBAHO
BUKOPHCTOBYBATH IIOKa3HUKHU OL[IHKU JAHUX 3arpo3, 3a
NIOIIOMOrOX0  SKMX MOJKHA B KIJIBKICHIH OLiHI
BH3HAYHTH PiBEHB Ti€l U iHIIOI 3arpo3u (Tadi..s).

CaMe Taki TOKa3HUKH 3IaTHI B IOBHIA Mipi
BHUCBITJINTH pEallbHUA CTaH 3arpo3 B Tid 4M 1HIIIN
chepi Ta BUCTYNHTH MIATPYHTSAM JJs PO3POOKH
MOJaNblINX  3aXOMiB  IMOJ0  yCyHEHHS  abo
[OM’SIKIICHHS] HETaTHBHOTO BILIMBY TAKHX 3arpo3.

Tabmuus 5

IToxa3HMKH OLIHKH 3arpo3 HANIOHAJIBHIN exoHOMILI 3 00Ky riiodanizaniii HUX MpoueciB
(3amponoHOBAHO ABTOPOM)

3arpoza TToKa3HKK OIIHKA
. L . I[pornoHyeThbest BBECTH 10 00Iry MOKa3HUK €KOHOMIYHOT CIIPaBeUTMBOCTI JUIst
HEPIBHOMIPHHUIA PO3MOJILT POTIOHYE? e Ty . NTPaBeLTIn X
I11 . o KOYKHOT KpaiHH, SIKUii OM pO3paxoByBaBCs SIK BITHOILICHHS TIepeBar Bijl y4acTi B
niepeBar Bij riio0atizartii O .
riobaitizaniifHuX mporecax JIo BUTPAT Ha TaKy y4acThb B TPOIIOBOMY BHpasi
perioHati3alist CBITOBOTO . . A .
2 [NporoHyeThest BBECTH 10 00Iry MOKa3HUK PeTioHANI3alIil OKpeMoi iepkaBr
TOCIO/IapCTBA
[g| 3pocTanma MikHaporHOT | [IpomoHy€eThCS BUKOPHCTOBYBATH OQiMIiifHI CTATHCTHYHI JaHi 3 IIbOT0 IPUBOY JUTS
3J7I0YMHHOCTI PO3paxyHKy MOKa3HHUKA MIKHAPOIHOT 3TOYMHHOCTI OKPEMOi JAeprKaBH
5| cman piBHA iHAyCcTpiambHOTO | [IpONIOHYETHCST BUKOPHCTOBYBATH B SIKOCTI IIOKA3HUKA 1HIYCTPIaIbHOTO PO3BUTKY —
PO3BUTKY OKPEMHX KpaiH nokazHuk BBIT
. ITporoHyeThCsl BUKOPHCTOBYBATH IOKa3HHUK HE3AICHKHOCTI, SIKUH 01
113 3pPOCTaHHS 3aJICKHOCTL

pO3paxoByBaBcs SIK BiTHOMIEHHS 00CATY EKCIIOPTY A0 00CSTY IMIOPTY

14 | neinmycTpianizariis eKOHOMIKH

IponoHyeThCS BUKOPHCTOBYBATH B SIKOCTI IIOKA3HUKA 1HTYCTPiaIbHOTO PO3BUTKY —

noka3sHuk BBIT

116 MacoBe 0e3po0iTTs [IponoHyeThCS BUKOPIICTOBYBATH B SIKOCTI TIOKa3HHKA — KOSIIieHT 6e3p0o0iTTS
7| 3arposa Hﬁ'}piBHOMipH'OCTi IIponoHyeThCst BUKOPHUCTOBYBATH NOKASHHK pecypco3abe3nedeHOCTi OKpeMoi
PO3MOITy pecypciB KpaiHu
aKTHBI3aIlisl MKHAPOTHOTO . . .
110 TepopU3MY IponoHyeThCS BUKOPUCTOBYBATH IMTOKA3HUK 1HWBITyaIbHOTO IHAEKCY TEPOPU3MY

119

CBITOBUX maxpaﬁCLKMx CXEM

3arpo3a BIpoBapKeHHst HOBHX | [IporoHyeThest BBeCTH 10 00Iry MOKa3HHUK, sIKUid OM 0a3yBaBcsl Ha BU3HAYEHHI PiBHS
TiHI3aI[i{ eKOHOMIKH B KOHTEKCTI MKHApOAHHX (PiHAHCOBUX OTepalliit
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3 METOI0 BHU3HAYEHHS IHTEPBATIB OIIHKH JaHHUX
3arpo3 KOXEH TaKui MOKa3HUK JIOIIHHO OIIHIOBATH 32
BIaCHOIO IIKajJolo, aje 3 MeTol yHidikarii

OKPECJICHUX MMOKA3HUKIB KOXKEH 3 HUX JOPCIHO TAKOX
OL[HIOBATH 3a SIKICHOIO INKANOI0, SIKa Ma€ YOTHPH
iHTepBanm (Tab..6).

Ta6muus 6

IIkana inTepnpeTanii MOKa3HUKIB OL[IHKY 3arpo3 HANiOHAJIbHill eKoHOMIili
3 00Ky ruodaJisauiii HUX nmpoueciB

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

Sk BuAHO 3 TabnHIli 6, iCHYe YOTHPH IHTEPBAJIH
JUIL OIIIHKH 3arpo3 HaIliOHAJIBbHIA E€KOHOMIIi 3 OOKy
riiobaizamii HUX MPOIIECiB, a OTKE iCHYE MOXKIIHBICTh
BU3HAYCHHS 3arajibHOTO PiBHS 3arpo3.

Takum  49mHOM, SKIIO CyMapHHHl  piBEeHb
MOKA3HUKIB BUSBJICHO SIK YK€ HU3bKHUI, TO TOKA3HUK
Mae OakaHe 3HAUCHHS Ta MEPCICKTUBH PO3BHUTKY
HalliOHAJILHOT €eKOHOMIKH € JJOCTaTHBO HMIMPOKHMH.

SIKII0 TMOKAa3HUK 3HAXOMUTHCS B  3HAUYCHHI
HU3BKUH, Ma€ MICIIC YAaCTKOBUI BILUIUB 3arpo3, TOOTO
MICBHUIA TIOKA3HUK Ma€ He33JOBUIbHE 3HAUYCHHS, & TOMY
JIOLITBHO MTPOBECTH JICTAILHUM aHAaJi3 TIOKA3HHUKIB, SIKI
VBIMIIDIM [0 CKJIaay IHTErpOBaHOI OLIHKKA Ta 3

ypaxyBaHHSM I[bOTO BUSBUTH MEPCICKTHBH PO3BHUTKY
HaIlOHAJbHOI EKOHOMIKH, SIKI MAfOTh MICIIE.

SIKIIO TTOKa3HMK 3HAXOMUTHCSA B MEXKaX JTOCTATHIN
abo BHCOKHH, HAETHCS MPO NPAKTUIHO IOBHY abo
BHKITIOYHO ITOBHY HEBIiIIIOBIIHICT IIOKA3HUKIB OILlIHKA
3arpo3, MmO CHOPUYWHSAE PYHHIBHUHA BIUIMB Ha CTaH

HAI[lOHATLHOT EKOHOMIKM Ta HAasBHICTh MCBHHUX
MIEPCIIEKTHB 3 [[bOTO MPUBO/LY.

TakuM YHHOM MOXKHA HagaTH HAYKOBO -
METOAMYHHMHA MiJXiJA [0 BUSBJICHHS TEPCIEKTUB
PO3BUTKY HAIlIOHAJIBHOI CKOHOMIKH B  yMOBax

riobamizarii (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
: l l l
Brcopmi Hasermit JocTarmiet Jovze
HHEEHE
3 ¥ | —
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

.

/

Puc. 1. Hayxogo-memoouynutl nioxio 00 8Us6IeHHA NePCReKmuUs pO36UmMKY HAyioHAIbHOT
EeKOHOMIKU 8 YMOBAX 2n00anizayii
Joicepeno: po3pobaeno ma 3anponoHO8aHO A8Mopom
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3arpornoHoBaHUi MigXia Oe3MepedHo CIpUsITHME
PO3LIMPEHHIO  MOXJIMBOTO  CHEKTPY IEPCHEKTUB
HalliOHAILHOI E€KOHOMIKM B KOHTEKCTI CTPIMKHX
ro0atizamiiHuX IPOIIECIB.

BucnoBkn i mpomo3umii. CyuacHi rio6armizamiiisi
NpolecH € B TEBHIH Mipi CKIAJHUMH, JOCTAaTHBHO
CYHNEepEewIMBIMH Ta HEOJHO3HAuHMMH. OKpeciicHe
3YMOBIIIOE  BiJICYTHICTh €IWHOTO TIOTJISAAY Ha Te,
HACKUTBKM KOPHWCHA Il YKPaiHChKOI E€KOHOMIKH
cydyacHa ryobamzamis. [IpoTe, Baroma JacTka BYCHHX,
BCE )X TakKH, CXOIITHCSA B AyMKax, IO TIoOamizamis €
HEBIZIBOPOTHUM Ta MO3UTUBHUM SBHIIEM, aJI€ 32 YMOBHU
e()eKTHBHOT'0 KepyBaHHs 3arpo3aMH, sIKi il mpuTaMaHHi.

B nmaniii crarti aBTOpoM W NPHHAHATO CIIPOOY
3pOOUTH MEBHUI KPOK B JAHOMY HAIPsIMi.

BukopucraHHs ~ 3ampoNOHOBAaHOTO  MiIXOIY
JIO3BOJIUTDH BIIEBHEHO Ta CBOEYACHO BUSIBUTH 3arpo3y 3
00Ky Tiobatizariiii HUX MpoIECiB, TOCITiIUTH i1 BIIMB Ta
B KIHIIEBOMY — YCYHYTH. 3a3HaueHe 103BOJIUTH B TIOBHIH
MIpi  CKOpHCTaTHCS  ICHYIOUMMH  TEPCICKTHBAMHU
rio0ari3amiii HUX IpOLECiB, 10 SKUX MOXKHA BITHECTH:

e olaiizalis Hamae MOXKIMBICTH MOOLTI3amil
3HaYHOTO 00csATy (piHAHCOBHX pecypciB, popmyroun
CIPHUATIMBI Ul IHBECTOPIB YMOBH, IO JO3BOJHTH
BUKOPDHCTOBYBaTH OUIBII IIMPOKHHA  (piHAHCOBHI
IHCTpyMEHTapii Ha 3pOCTaHHI KIbKOCTI PHHKIB;

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

e Tio0anizalis 3HWKYE YUCICHHI 0OMEXEHHS, B
TOMY YHCIi Ha TIEpeMilleHHs Tparli i Kamitainy depe3
KOpZIOHH;

e KpalHM, IO PO3BHUBAIOTHCS 3ATYYAIOTHCS IO
CBITOBOi BUPOOHMYMH mpoLIEC uepe3 [isUIbHICTH
TPaHCHAIIOHAILHUX KOMITAHi;

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

® pO3WMPHUTBCS  JOCTYN 10  iH(popmalii,
CY4YacHMM HayKOBO-TEXHIYHUM PO3poOKam;

®  TI/IBUIINTHCS XUTTEBUH PiBEHb, BiIOYICTHCS
BiTHOCHE IIOJINIICHHS COIIalbHUX IIOKA3HUKIB Y
OLTBIIOCTI PETIOHIB CBITY;

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

e BIiIOyneTbcs pi3Kke 3pOCTaHHS  BapTOCTi
MPOMHUCIIOBUX TEXHOJIOTIYHUX JOCIHIKEeHb, TaK sK
rinobanizaiisi TOPKHEThCSI MPOMHUCIIOBICTh, OCOOJIMBO
HAYKOMICTKI 1 BUCOKOTEXHOJIOTIYHI Tally3i; 3'IBUTHCS
MOXITHBICTh JUIst HalliOHAIbHUX KyJIbTYP
CENIEKTUBHOI0 BHOIPKOBOTO CIPHUHHATTS 1 OCBOEHHS
HOBOTO JTOCBiTy IHINIUX IUBLTI3AMIN [6].

HaykoBa HOBHM3HAa OTpPUMaHHX pe3yJbTaTiB
MOJISITa€ B PO3pOOI Ta OOIPYHTYBaHHI HayKOBO-

METOJMYHOTO IMiAXOAY JO BHSBICHHS IEPCIEKTUB
PO3BUTKY HAalliOHAIBHOI €KOHOMIKM 3 ypaxyBaHHSIM
OLIIHKH ICHYIOUHMX 3arpo3 riodaizarii.

Ilpy upoMy B SKOCTI HampsMy HOAAIBLINX
JOCHTIDKCHb ~ JTOPEYHO  3a3HAYUTH  HEOOXIIHICTh
pO3pOOKKM  peKOMEHAAIlid MO0  KUIBKICHOTO
00YHCIIeHHS OKPECIICHUX B JaHIA CTATTi MOKa3HUKIB.
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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.
The main types of cybercrime are defined. The dynamics of the main threat to the digital economy development —
cybercrime — are modelled to optimize the management of economic systems. The statistics show that the growth
rate of cybercrime will accelerate. The main types of cybercrime that will carry the highest risk are foreseen. It is
found that the main violations are crimes in the field of payment systems. Preventive activities are suggested.

AHHoTanus. OCYIIECTBICH AaHAINTHYECKUII 0030p HAy4YHBIX MCCIEJOBAHUHN 3apyOeXHBIX YYEHBIX IO
peanuszanuu TpeHaa UPPOBON TpaHCPOPMALIUY, Psifa HOPMATUBHO-IIPABOBBIX aKTOB IO BOMPOCaM IM(POBBIX
M3MEHEHHH B YKpauHe, HapaOOTOK IO MOEJIMPOBAHUIO OTHENbHBIX PHUCKOB IHM(POBOH TpaHCHOpPMALUH.
O60CHOBaHO, YTO BHEAPEHHE I (PPOBU3ANNN B SKOHOMHKY BBI3BIBACT PSiJI YIPO3, OCHOBHAS M3 KOTOPBIX SBISIETCS
poct ypoBHS KubepnpectynHocTd. OrmnpeneneHsl OCHOBHBIE BHUIBI KuOeprpectyruieHnid. CMoaenupoBaH
JUHAMUKY TJIaBHOH YTPO3BI Pa3BUTHS LU(PPOBOH SKOHOMHUKH — KHOEPIPECTYMHOCTh — U1 ONTHMH3AINH
yapaBJaeHUsA 3KOHOMHWYCCKUMHU CUCTEMaMMU. Ha ocHOBe cTaTUCTHYECKHX JAHHBIX IIOKAa3aHO, 4YTO TEMII pOCTa
KHOepIpecTymHOCTH ycKopuTcs. [IpexycMoTpeHsl OCHOBHBIE BHIBI KHOEPIIPECTYIIIEHUH, KOTOpBIe OyIyT HECTH
HaI/I6OJ'ILIHy10 OIIaCHOCTb. BI)IHBJ'IGHO, YTO OCHOBHBIMH HAapym€HUAMU CO KI/I6CpHp€CTyr[J'I€HI/II71 SABJIAKOTCA
MpECTYIJICHUS B C(bepe I1JIaTCXKHBIX CUCTCEM. Hpe,HJ'IO)KCHO MPEBCHTHUBHLIC TYTH ACATCILHOCTH.
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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 |.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
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].

A significant increase in the number of
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.

AHHOTalIl/ISI. B cratbe MpCACTaBJICHa MHTEPIIPECTALIA THOCCOJIOTUN NOHATUC PBIHOK B BUAC OHpeﬂeHeHHOﬁ
KOHIICTIITIH, TI03BOJIOIICH OMPEAEeITUTh €T0 POJIb, PYHKIHH, 3aKOHBI eT0 ()yHKIIMOHUPOBAHUS B TOM CMEICIIE, KaK
3TO MOJKET OBITH HCIIOIB30BAHO COLIMYMOM [JIs1 PCHICHUSA OHNPCACICHHBIX np06neM n peam3anvu 3aaaq.
I'HOCCOMOTHSA PbIHKa 6a31/1pyeTC${ Ha IPpUHOUIINAJIBHOM MOJIOKCHUHN - TUBUIIM3ALIMOHHOC PA3BUTHUC ITPOUCXOANTIO
Ha OCHOBE (P)yHIAMEHTAIFHOU TpaHC(hOpMAIMK POIM PHIHKA, SCITH TaKOI MpeBpaTWiICsS U3 MPOCTOro oOMeHa 10
BCTYIUICHUS PBIHKOM POJIM ONPCACIIAOUICTO (baKTopa COIIMAJIbHO-3KOHOMHUYCCKHUX otHomeHUH. 13 YKa3zaHHOI'O
CJICAYCT aKCUOMATHYCCKOC YTBCPIKACHUEC O TOM, YTO COCTOSAHHC PbIHKA HC MPOCTO OIPEACIICT COBCPIICHCTBO
w/unn 3¢dekTUBHOCT, 0OMEHa, HO U COJep)KaHHE COIMATbHO-DKOHOMHYECKUX OTHOIIEHHH M COCTOSIHUE
OGHICCTBa, TaK KaK pbIHOYHAsA 3KOHOMMUKA MPpUBEJIa K KAYCCTBCHHBIM U3MCHCHHUAM B 9KOHOMHWYCCKOM PA3BUTHHU
YCJIOBCUCCTBA.

HccenenoBaHueM yCTaHOBIIEHO, YTO UCTOPUYECKH PHIHOK IIPOLIEII IIyTh OT IIEPBUYHBIX CBOUX COCTOSIHUI, Ha
OCHOBE KOTOPBIX (JOPMHPOBATIACH PHIHOYHAS YKOHOMHKA K PHIHOYHOW SKOHOMHUKE KaIHTAIHCTHUCCKOro Tuna. B
CBOIO OYCPCb, MO MEPC CTAHOBJICHHSA IMOCTUHIAYCTPUAJIBHOI'O O6LLICCTBa PBIHOK KalMUTAJIUCTUYCCKOr0 THUIIA
00BEKTHBHO TpaHchopMUpyeTcs B TOCTHHAyCTpUambHOe. Kaxmas wHcTOpHYecKas 3I1oXa XapaKTephU3yeTcs
COOCTBEHHBIM COCTOSIHHEM M OCOOEHHOCTIMH PBIHKA, TAC pa3HbIMH 6YZ[YT HC TOJIBKO CI)OpMLI 1 BHbI TAKOI'O, HO
U KpUTCPpHUU PC3YyJIbTATUBHOCTH PBIHOYHOI'O 06M€Ha, MNPUHIUIIBI U 3aKOHBI (I)YHKL[I/IOHI/IPOBaHI/ISI TaKuX TOMY
HOHO6HOG. I[aHHLII;‘I noaxoa MpeACTaBIACTCA AOCTATOYHO YHUBCPCAJIBHBIM W XapaKTCPHBIM JIsI NOHUMAHUSA
YKa3aHHOTI'O MHCTUTYTA Ha BCCX DTallaX pa3BUTHUA HUBUIJIN3ALUH. OTC}OZ[a, TaK 7K€ KaK B 3II0XY CPECAHCBCKOBbS NN
WHIYCTpHaiu3Ma, COBPEMEHHBIN 3Tall Pa3BUTOTO OO0IIECTBa TpeOyeT OMUCAHMS PBhIHKA MOCTUHAYCTPHAIBLHOTO
THUIIA KaK [ICJIXM BO3MOXXHOI'O pa3sBUTHUSA.

AHoTanis. Y cTaTTi Npe/CTaBiIeHa IHTEPIPETallis THOCEOJIOTIT MOHATTS PUHOK Y BUIVISII TIEBHOI KOHIICTILIT,
110 JI03BOJISIE BU3HAYUTH HOTO pouib, PYHKIT, 3aKOHM HOro ()YHKIIOHYBaHHS y TOMY PO3yMiHHI, HACKIIBKHU 1€
MOe OyTH BUKOPHCTAHO COLIIYMOM JUIsl BUPILIICHHSI IEBHUX MPOOJIeM Ta peaitizaliii 3aBaaHb. ['HOCeoorist puHKy
0a3yeTbCsl Ha MPUHIMIIOBOMY TIOJIOXKEHHI — IIMBLTI3aliiHUI PO3BUTOK BiI0yBaBcs Ha OCHOBI (pyHIaMEHTANbHOT
TpaHchopMalii podi PUHKY, KOIM TAKWHA MEPETBOPHUBCS 13 MPOCTOro OOMiHY 10 HaOyTTS pPHHKOM pOIIi
BU3HA4YaJIbHOI'O (l)aKTopy COI_[iaJ'IBHO-GKOHOMi‘IHI/IX Bi,I[HOCI/IH. I3 3a3Ha4YeHOro BHUINIMBAE aKCIOMaTHYHE
TBEPUKEHHS PO Te, IO CTaH PUHKY HE IPOCTO BU3HAYAE JOCKOHANICTE Ta/a00 e(eKTUBHICTE OOMiHY, ajie i 3MicT
COIIATbHO-EKOHOMIYHUX BiTHOCHH Ta CTaH CyCIIJIbCTBA, TAK SIK pUHKOBA €KOHOMIKa MTPHUBENa 10 AKICHUX 3MiH B
eKOHOMi‘{HOMy PO3BUTKY JIFOACTBA.

JocmimpkeHHsIM BCTaHOBJICHO, IO iCTOPUYHO PUHOK MPOMIIIOB MUISAX BiJl IEPBUHHUX CBOIX CTaHIB, HA OCHOBI
AKuX (hopMyBasiacsi pPUHKOBA €KOHOMIKA /IO PUHKOBOT €KOHOMIKHU KalliTaJIiICTUYHOTO THITY. B cBOIO uepry, B Mipy
CTaHOBJICHHSI MOCTIHAYCTPIAIILHOTO CYCIUILCTBA PHHOK KAMITaTiCTUYHOTO THITY 00’ €KTHBHO TPaHC(HOPMYETHCS y
nocTinaycrpianbHuid. KojxHa icTopuyuHa ernoxa XapakTepH- 3y€ThCs BIACHHM CTAHOM 1 0COOJIMBOCTSMH PUHKY, 1€
pi3HMMH OyayTh He TibKM (OPMH 1 BUAM TaKoro, aje i KpuTepil pe3ysbTaTUBHOCTI PHUHKOBOI'O OOMIiHY,
MPUHIMIIA Ta 3aKOHU (byHKuiOHyBaHHﬂ TaKux TOI[O. JIaHui miaxin MPEJICTaBISIETECS IOCTATHRO YHIBEPCATLHUM
1 XapaKTepHUM [T pO3yMiHHS 3a3HAYCHOTO IHCTUTYTY Ha BCIiX €Tamax pO3BUTKY MBLTi3amii. 3BigCcH, Tak caMo K
B €M0XY CEpPEeJHbOBIUYS UM 1HIYCTpiali3My, Cy4acHHH eTan PO3BUHEHOTO CYCIIUIBCTBA HOTpeOye ONHUCY PUHKY
HOCTiHILyCTpiaJ'ILHOFO TUITY AK METHU MOXKJIUBOTO PO3BUTKY.

Key words: market, exchange, market relations, transformations, civilization.

Knroueswvie cnosa: PUIHOK, 06M€H, PbUIHOYHblE ONHOULEHUAL, mpchd)opMauuu, yusuauzayust.

Krouosi crosa: punox, 06MiH, puHKOGi 8IOHOCUHU, MPAHCHOPMAYIL, Yusinizayis.

IlocTraHnoBKa npooJemMu. BusHauanpHOIO  HAYKOBO-TEXHOJOTIYHUX 3MiH 1 TOCHWICHHS BIUIUBY
TEHICHIIIEI0  PO3BUTKY  CydacHOI  CBiTOBOi 1  miobamizamii Ha rTocmomapchke kuTTa. CydacHa
HaIllOHATFHIX EKOHOMIK € YCKJIaJHEHHS PHHKOBOI  €KOHOMiYHa cucTeMa rmoOy/IoBaHa Ha 3acafax pUHKY, i
CTPYKTYPH €KOHOMIYHUX CHCTEM, MpPHUCKOPEHHS  pPOJb I[HOTO IHCTUTYTY y CY9acHOMY CYCHIIBCTBI
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TpaJnIIiHHO 3aJIAIIACTHCS JIETEPMiHAHTHOIO.
JocmimkeHHs Tpo0JieM PHHKY Ta MeXaHi3My Horo
¢yHKIIOHYBaHHA B yMoBax  TpaHcopmarii
€KOHOMIYHHUX CHUCTEM, XapaKTepU3YEThCSl HEOCTAaTHIM
BUBYCHHSM, HacaMIiepe], POJi i 3HAYCHHS PUHKY Ta
0coOMMBOCTSIMM ~ 1ioro  (opMyBaHHS B Cy4YacHHX
yMoBax. Bce me mukTye HEOOXITHICTH MOCIIIKCHHS
KapIWHAJIBHUX MOJICPHI3alliif camMOi apaurMu PUHKY
Ta BiAMTOBIIHOTO HAYKOBOTO OOTPYHTYBAHHSI.

AHani3 ocraHHiX AocaikeHb i myOJikauiii.
3HayHAN BHECOK y ()OPMYBaHHS i PO3BHUTOK PHHKOBOI
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, ®. Xaiiex, E.
YemOepnin, M. Opinmern Ta iH. OcoOauBOCTI
CY4acHOTO €Tally PO3BUTKY PUHKY PO3KPHUTO B Ipalsx
I1. Hamemonpma, E. Emiota Pota, XK. Tupons, b.
XomecTpema Ta iH. Ha mocTpamsHCBRKOMY TpoCTOpi
MUTaHHI  PUHKOBHX  MEXaHI3MiB BHUBYAITUCS
JI. AGankinnm, B. Amnppiituykom, 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. Ilacxasepom, I. Pamionomoro, II.
CabaykomMm, B. CaBuykom, O. CxuganoMm, A. UyxHoM,
JI. SIHKOBCBHKOIO Ta IHITHUMH.

Buxsian ocHOBHOro MaTepiany J0CJiXKeHHS.
CorianpHO-eKOHOMIYHI 3MiHH B YKpaiHi OCTaHHIX
JECSITAIITH BiOYBAIHCS, IEPEAYCIM, MO0 TTOTITHKO-
E€KOHOMIYHOTO YCTPOIO KpaiHH, BiIHOCHH BIIACHOCTI,
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 «pHHOK», a TakoX (HOpMyBaHHS 3arajbHOL
¢inocodii Ta ineosnorii TpaHchOpMAIIHUX MTPOLIECIB.

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

Ha pmamomy eram JocmiKeHHS 00 €KTOM

BUBYCHHs OYIJIM COIiallbHO-€KOHOMIYHA 1HTEpIIpeTaIis
KaTeropii «PUHOK» Ta 3arajbHOI Teopii pPHHKY,
YTOYHEHHSI METOJIOJIOTIi TIyMadeHHs Teopii pUHKY Ta
OKpEeMHX  alIbTEPHATHBHUX  KOHIIENTIB  TaKoi.
Jocsiranocst 11e peTpoCIeKTUBHUM OTJISJIOM 3TalaHuX
KaTeropii Ta Teopii, y T. 4. B KOHTEKCTI MOXKJIMBOCTI
iXHBOTO BHKOPHCTaHHA NPU 3AIHCHEHHI PHUHKOBHX
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 BOavanocsi, HacamIepes,
MUTaHHS THOCEOJIOTIT KaTeropii «pHHOK», MO-Tieplie, 3
TOYKH 30py PETPOCHEKTUBH MpOLECY, a Mo-Ipyre 3a
BUAUICHHS KJITIOYOBHX XapaKTEPUCTHUK KaTeropii, Imo
Oynu mpUBHECEHI B Pi3HI Mepioan eKOHOMIUHOT icTOpil

3 MO3UIIIH CYCITITFHUX OYiKyBaHb BiJl pUHKY, & TAKOX
PO3yMIHHS 3aKOHIB HOTO (D)yHKITIOHYBaHHSI.

CyuyacHa eKOHOMiYHa cucrtema MoOyJoBaHa Ha
3acajax pHHKY, 1 pOJIb [LOTO IHCTUTYTY Y Cy4aCHOMY
CYCIIBCTBI, OYEBUJIHO, cImif BU3HATH
JCTEPMIHAHTHOIO 10 BCi€l CYKYMHOCTi COLiaJbHO-
€KOHOMIYHMX  BIHOCHMH.  3arajJbHOBIZOMO,  MIO
PO3BHUTOK CYCIUIBHOTO IMOJUTYy Tpaii, €KOHOMi4Ha

BITOKpEMIICHICTh  Cy0’€KTiB TOCIIONApIOBaHHSA 3a
pizHEX (GOpM BIACHOCTI, HEOOXimHICTH OOMIHY
MIPOAYKTaMH mpari CTau 00’ €KTHBHUMH
nepeIyMOBaMH — BHHHKHEHHS ~ puHKy.  IIpomec

(hopMyBaHHS CHCTEMH TIO0ATBHOTO Ta HALIOHAIHHHUX
PHUHKIB BigOyBaBcsS iCTOPHYHO BIIPOJOBK OCTaHHBOTO
THCSYOJIITTA, BOAHOYAC YTOYHIOBAIHMCS KIIOYOBI
MOJIOKEHHs  BianoBigHOi Teopil. Teoperwuni i
MIPaKTHYHI YSBJIEHHS NP0 3aKOHU 1 CYTHICTH PHUHKY
3MIHIOBAJINCS  JIOCTaTHBO  JWUHAMIYHO B  CHIy
00’€KTHMBHUX NPUYUH, a BIPHICTh TEOPETUYHHX inei
mepeBipsyiacsl 3a TEPiOAWYHICTIO Ta IOTYXKHICTIO
eKOHOMIYHUX KpH3 y pi3HHH mepion. Takum 4YuHOM,
y3arajJbHEHHS 1 YTOYHEHHS NOTJISAIB Ha CYTHICTB,
BU/M, 3HAYCHHS IOHATh PUHKY € IEPMaHEHTHHM 1
BOJHOYAC OCHOBHHM IIPOIICCOM EBOJIOIII IUBLNi3a-
LiffHOT TapaINTMH.

[Ticns o3HaOMIICHHS 13 HAYKOBOIO JIITEPATYPOIO,
IO NPUCBSYEHA TeMi PUHKY, MOXXEMO CTBEP/XKYyBaTH
PO TMapamoKC CYYaCHOCTI Ta EKOHOMIYHOI Teopii
30KpeMa, SKUH Tojsarae y  ToMy, IO Ha
iHpopMmaniiHOMy  (OHI  OKpECIIEeHO  BUKIIIOYHO
BaXJIMBY pOJIb PHHKY, HOro (QyHKIIOHYBaHHS 1
PO3BHTKY, OJHAK HOTrO CYTHICTh Ta 3aKOHH PO3KPHTI
Habarato MCEHIIOI MipOI0 aHDK OUTBIIICTD 1HIIHX
eKOHOMIYHNX KaTeropid. Tomy moromkyemocs 3
nymkoro P. Koysa mpo Te, mo HaBiTh y MOCIOHHKAxX
OimpIle  yBarWm BIABOOUTHCA  aHANi3y MpoIeCy
BCTAHOBJICHHSI I[iH, CTPYKTYPH PHHKY, TOJli SIK OHSTTS
«PHHOK» 1 10 BKJIAJAETHCS B LIEH 3MICT IPAKTUYHO HE
BUCBITIIIOETRCA [ 1, c. 8].

BaximBoro  mpeicTaBisiEThCS  IHTEpHpeTaris
THOCEOJIOTii TMOHATTS PHHOK Yy BHIJBIII HEBHOT
KOHIETIIT, 10 T03BOJISIE OLIBII KOPEKTHO BHU3HAYHMTH
HE TIIBKH pONb Ta (QYHKIII pUHKY, alle ¥ — depes
MPUHIOMIOBI  XapakTepPUCTUKK — 3aKOHM  HOTO
(YHKIIOHYBaHHS Y TOMY PO3YMiHHI, HACKUIBKH IIe
MOXKe OYyTH BHKOPHCTAaHO COLIyMOM JJIs BHPIIICHHS
MEBHUX  MpoOleM Ta  peamizamii  CyKYITHOCTI
cnennuiYHUX IS SKOTOCh Yacy i CTaHy 3aB/aHb.

Tak, YUCIICHHI JOCIHKEHHS I ATBEP/DKYIOTh TOM
(daxkT, 1m0 pPHUHKOBI BIIHOCMHM B TIPOLECI CBOTO
PO3BUTKY Ta POJIi PUHKY B JKUTTI JIIOAEH 3a3HaBAIIN
MocTiHMX 3MiH. L{e#t ckiamHuii eBOTIOMIHMIA TTpo1iec
BH3HAYaBCAd AWHAMIKOIO TaKHUX OCHOBHHUX (haKTOpPiB
€KOHOMIYHOTO PO3BUTKY SK BUPOOHHIITBO, EKOHOMIKA,
PHHKOBa €KOHOMIKa, PHHKOBA €KOHOMiKa
Kamitamicriynoro tuny. Ha nymxy B. JKenesnosa,
XapaKTEePHOIO PUCOI0 €KOHOMIYHOTO PO3BHUTKY came i
CTalM YCKJIAAHEHHS Ta PO3LUIMPEHHS PHHKOBOTO
obminy [2, c. 137].

3BificH BBa)Ka€eMO, 110 THOCEOJIOTiSI TEPMiHY Mae
OynyBaTHCs Ha HACTYIHOMY HPHUHIMUIIOBOMY JIsI
(¢opMyBaHHS 3arajgbHOI TeOopii PHUHKY IIOJIOKEHHI:
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LUBLII3aliiHUKA  PO3BUTOK BinOyBaBCS Ha OCHOBI
¢ynnamenranbHol TpaHcdopmauii posi pUHKY, KOJIU
TaKWi  MEpeTBOPHBCS 13  HPOCTOro  OOMiHY
(mpotopuHKy) — uepe3 (OpPMyBaHHS IOBCIOAHOL
PHHKOBOT €KOHOMIKH Ta MOIIMPEHHS KaliTaai3My — 10
HaOyTTss PUHKOM pOJIi BH3Ha4alnbHOTO (akTopy
COLIAJIbHO-€KOHOMIYHHUX B1JHOCHH.

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

Ipo Te, MmO XapakTep (CTaH) PUHKY HE IPOCTO
O3Hada€ JOCKOHATICTH/e(heKTUBHICTH 0OMiHY, ame W
BH3HAYAcE 3MICT COLIAIbHO-EKOHOMIYHMX BIJHOCHH Ta
CTaH CyCHiJbCTBAa. AJDKE caMe€ PHHKOBAa EKOHOMiKa
NpuUBeJa 10 SIKICHUX 3MIiH B eKOHOMIYHOMY PO3BHUTKY
JIOJCTBA, IpPH IIbOMY BIJOMiI aJbTEPHATUBH [0
PUHKOBOT oprasizanii COLIAJIbBHO-€KOHOMIYHUX
BIZITHOCUH BHSBWIIMCS HE33J0BUILHMMH. 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 €(pEKTHBHOCTI BHPOOHHIITBA Ta

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

BIZIOMOTO J10Ci PiBHS BUpILIIEHHs MaTepiallbHUX MOTPeO
cycniibcTBa. | mpu 1boMy 1 PHUHOK, 1 eKOHOMIYHA
crcTeMa KaliTalxi3My IpPOJOBXKYIOTh €BOJIOLIOHYBAaTH
3aB[SIKM ~ HAsBHOCTI ~ BHYTPIMIHIX  KOH(QIKTIB,
MUCYHKIIN, CymepeuwinBUX TEHACHIIH PO3BUTKY
tomio [3, c. 23].

Tak, Ha nymky B. JKeneznoBa, moMuikow €
pO3MIsaTH  CydacHE ICTOPHYHO JETEpMiHOBAaHE
CYCIIUTBCTBO 3a MIACHICTB, IO HE 3MiHIOBATHMETHCH,
TUM Oinbllle — pO3MNIAJATH Take CYCHUIBCTBO SK
HEe3MIHHI 32 KpUTEpIEM CIpPaBEeUIMBOCTI BiJHOCHHH;
Take CYCHIJILCTBO HacTpaBIi 3aBXIHA
3MIHIOBATUMETBCSI B TPOILEC iICTOPUYHOTO PO3BUTKY
[2, c. 248]. BBaxkaemo, 110 Bce 3a3Ha4yeHe MOBHICTIO
MpUTAMaHHE MPOOJIEMATHII IIIOJ0 3aKOHIB JAUHAMIKH
puHKy. ToOTO pHMHOK 3aBXAM 3a3HaBaTUME 3MiH, a
3BIJICH IJISL OTIMCY MOJIEITi HOTO e(heKTHBHOCTI TOTPiOHI
OyIyTh HOBI aHAJIOTH.

[onibma mosumiss  moTpedye  3MICTOBHOTO
Y3rOJUKEHHA KaTeropii «pHHOK» 13 IMOHATTAMH
«PUHKOBAa €KOHOMiKa» Ta «kamitamizMm». Ha mymky
A. UyXHO, pUHOK 1 PUHKOBa €KOHOMIKa € TIPHHIUIIOBO
PI3HUMHU TOHSATTSIMH, JI€ PUHOK — I1¢ KOHKpeTHa (opma
(a3 oOMiHYy, TOJl SIK PHHKOBa EKOHOMIKa — L&
crcTeMa B3a€MO3B’SI3Ky BHMPOOHHIITBA, PO3IOALIY,
00MiHYy Ta CIIO’KMBAHHS, JIe PUHOK BUCTYIA€ TOJIOBHOIO
hopmotro €KOHOMIYHHUX B3a€EMO3B’SI3KIB MIXK

ToBapoBHupoOHUKamu [4, c. 5]. Ha nymxy @. Bponens
[5], Bcs reHesa kamitanlizMy € (pyHKLIOHAJIBHOIO 10
PHHKOBOTO 00MiHY, a, B CBOIO 4epry, 3a K. bpukmanom
[6], eKOHOMIYHHMH PO3BUTOK CYYaCHOTO KalliTaji3my
3arajoM MoXke OyTH acoLifioBaHMM IepeayciM i3
PO3BUTKOM PHHKOBOI €KOHOMIKH.

3HOBY X Takd HEOOXiTHO MAaTH YSBJICHHS IIPO
JIOTIKY MIPOIECY, IO € y3TO/LKEHOI PETPOCIEKTHBHO.
Mertomosoriago CIIIBBIHOILIEHHS 3a3HaYEHUX
KaTeropii Moke OyTH OIMCAaHa y BUTILAAL CXEMH i3
psny ertarmiB (puc. 1.), sIKi CIIiBBITHOCSATHCS B €JIHOMY
AITOPUTMOBI dYepe3 CYKYIHICTh BHIIB EKOHOMIK Ta
BIJINOBITHUX TUMIB PUHKY (pUHKOBOro 00MiHy). Hamu
KOHLIENTYaJbHO OYJIO BU3HAUEHO 5 BUJIIB EKOHOMIK Ta
— BIONOBIZHO — 5 BHJIB PHUHKIB Ta €TamiB IXHIX
MOCJTIIOBHUX 3MiH, a came:

1) mepBunHa exonomika (I), sxa crupanacs (B
OKpEeMHUX BHMAIKax IIe MPOJOBXKYETHCSA 1 3apa3) Ha
HaliJaBHIMIMH THUI PHHKY — TIPOTOPHHOK abo
eKOHOMIKYy camo3abe3meueHHS (T. 3. «uucma
exonomika» 3a ®omor AxBiHCbkUM [7]). OdeBHIHO,
M7 TakoK pO3yMilacsi EKOHOMIYHA CHCTeMa, [Ie
JI0fIaHa BapTICTh, III0 CTBOPIOETHCS y TIEPBUHHIN JTAHII
MIPOCYBaHHs TOBapy BiJl BUPOOHMKA JIO0 CIOXKMBaua, €
MiHIMaILHOIO;

2) pHUHKOBa €KOHOMiKa am, sIKa
TpaHcopMyBasiacs i3 MPOTOPUHKY 1 SBISIE COOOIO
BiJTHOCHO PO3BHHEHY CHUCTEMH OOMiHY, L0 OXOILIIOE
BCE CYyCITUILCTBO;

3) puHKOBa EKOHOMiKa 13 BHCOKHM piBHEM
exoHOMiuHOTO Mibepamizmy (II1), sika — 32 BUHHKHEHHS
KaIliTalli3My SK TPUHIMIIOBO HOBOTO COIiaIbHO-
eKOHOMIuHOTO sBHIMa — mnpuommHo i3 XVII cr.
BH3HAYMJIA TOMIIIHIO 1 CydacHY 3aXiJHy €KOHOMIUHY
LUUBUTI3alil0 Ta EKOHOMIKY CBITOBOTO  COLyMY
CHLOI'OJTHI;

4) pUHKOBAa €KOHOMIKa TOTAJIITAPHUX CYCIIJIBCTB
(IV) sx TtymikoBe (3a aHAJIOTIEI0 13 TEPMIHOM Ta
edhexTom «iHcmumyyitinoi nacmxuy 3a
B. TamboBueBum [8, c¢. 28-36]) BigramyxeHHs
MOJANTBINOT  SBOJIONII PHUHKOBOI CKOHOMIKH, IO
BingpizasieTsest Big (I11), Hacammepesn, HU3BKUM piBHEM
eKOHOMIYHOi cBOOOJM Ta — SIK aJbTEPHATHBU —
BUCOKMM  BIUIMBOM  JAEPXKaBHOTO  PEryJIIOBaHHS
€KOHOMIKH 1 pUHKY (BHXOIWIIU 13 MPHITYIICHHS, IO Y
caMuX TOTAJITApHUX KpaiHaX TPHUCYTHIH CEKTOp
PUHKOBOTO OOMiHY B SIKHUXOCh (JOpPMax 1 BUZAX);

5) pUHKOBa EKOHOMIKAa KaiTaTiCTHUYHOTO THITY
(V), sixka Oyma CTBOpeHa Ha OCHOBI PHHKOBOI
€KOHOMIKM 13 BHCOKHM pIiBHEM EKOHOMIYHOTO
JibepaiizMy (XpOHOJIOTIYHO BUXOAMIIH 13 IPUITYIIICHHS
po Te, 1o Iie po3moydanocs i3 Arrmii XVII ct.).
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Puc. 1. Memooonocis onucy egonoyii ekoHOMIuHOI yusinizayii y KOHmeKcmi cniggiOHOWeHHs
@DYHOAMEHMANbHUX Kame20pill PUHKOB020 PO3GUMKY
Jxepeno: aBTOpPChKa po3pobka.llonibHa  okpeMHX O3HaK KamiTaji3my (Horo myHKTHpIB) Ta 4ac

mudepeHmiamis Mae OyTH, K BBOKAEMO, y3TOJDKEHOIO
i3 Teopi€ro CTaAiiHOrO EKOHOMIYHOTO PO3BHUTKY. Tax,
3a ocranHi 300 POKIB NPOJOBXKYETHCS NOMIHYBaHHS
PUHKOBOI €KOHOMIKH KamiTaJiCTUYHOTO THUIY, SKa, B
CBOIO Uepry, Moxke Oyt amdepeHilioBaHOI Ha
JOIHIYCTpiaTbHUHN (ymoBHO — o XVIII),
igycrpiampaui (XIX-XX cT.) Ta MOCTiIHAYCTpiaTbHAH
(3 XXI cr.) migrumu (qus. puc. 1).

TakuMm 4MHOM, ICTOPHYHO PUHOK MPOWIIOB IIUISX
BiJl MEPBHHHUX CBOIX CTaHIB, Ha OCHOBI SKHX
dbopMyBanacs pHHKOBAa CKOHOMIKa, 1 JIMIIE B MEXKax
OCTaHHBOI y HOBITHIN icTOPIT (OPMy€EThCS KarliTaizm
ab0 pHMHKOBa €KOHOMiKa KalliTaJiCTUYHOTrO THIy. B
CBOIO qepry, B Mipy CTaHOBJICHHS
MOCTIHAYCTPIaTbHOTO CYCITLTBCTBA PUHOK
KaIli TAICTAYHOTO TUITY 00’ €KTHBHO TpaHC(HOPMYy€eThCS
y MOCTiHAYCTpiaTbHUH.

Mix iHIOINM, SK BHUSBHIOCS TIpH aHANi3yBaHHI
JMTepaTypHUX JDKEpeNT 3 EeKOHOMIYHOI Teopii o
MIPUCBSYCHA €TAITy HOBITHBOI iCTOpIi, TaK caMo $IK i IO
BIIHOLIGHHIO /10  TEPMiHY  «PHHOK»,  TEpMiH
«KamiTani3mM», He3BaKal04M Ha BHKJIIOYHE MTOIIUPEHHS
CBOT'O BUKOPHCTAHHSI, HE Ma€ 4iTKOi icTOpii 3MiCTOBHOT
inteprperarii [3, €. 26].

Tak, NpUHIMIIOBE 3HAYEHHS Ma€ BIANOBIAb Ha
MUTaHHA KOJM, SKWH 4Yac MOXKHa BHM3HATH EIOXOI0
(hopMyBaHHSI PHHKOBOT €KOHOMIKH KaIiTaTiCTUIHOTO
tuny. KamitamisM Big CBOTO 3apoO/KCHHSA 1O
MOBCIOIHOTO IOUIMPEHHS MaB Miclle BIPOJIOBXK
CTOJITh, MOMJIMBO, THUCAYONiITh. OdYeBUAHO, 1e OyB
TPHUBANMA 1 SBHO HEMOCTIIOBHUIA Mpolec, Ha SKi
BIUIMBajJa BEJNWKA KUTBKICTh iHIMMX (akTopiB. IcHye
TePMIiH «nynkmupnuil xanimanizm» [5, c. 413], sxwii
CJTiJ TIIyMa4UTH TAKUM YHHOM, III0 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 SK OKpEeMi eIoXaJbHi MNepioau MOsSBU

MacoBOT'0, OBCIOHOTO HOTO TIOIIUPEHHSI.

Tak, 3a TBepmkennsm C. Ban bara, Big 1150 p.
€Bpona Buiinuia i3 craHy NpsMoOro i mepeinuia ao
HETIPSIMOTO C.-T. CIIOXXHMBAHHS Yepe3 HAAXOMKECHHS 10
00iry HaUTHIIKIB CiIbChKOTO PoayKTy [9, c. 411]. Lle
— gac (hopMyBaHHS IPOTOPUHKY LUBLTi3a1lii, HA OCHOBI
JKOTO 1 BHHHK KamiTadi3M. 3agOBrO0 OO IIOSIBH
KamiTamisMy #Horo mepembadamo OaraTo O3HAaK:
301IBIICHHS Ta 3POCTAHHS MICT, KiJIbKICHE Ta SKiCHE
3pOCTaHHS PHUHKOBHUX OOMIHIB, MOSIBa PUHKY Ipalli,
3TypPTOBAHICTh CYCIIUJIBCTBA, COIiaibHI KOH(IIKTH
HIEBHOTO €KOHOMIYHOTI'O THITY 1 TaKe iH.

VY ugaci K. MapkcoMm mosiBa Kamitajiizmy OyJio
BigHeceHo 1m0 XIII cr. QyHKI[IOHYBaHHS iTAMIHCHKUAX
MICT SK BIJHOCHO CaMOCTIMHMX 1 HaNOiIbII
e(peKTHBHUX eKOHOMIK Toro dacy [10, c. 521]. Ha
nyMky 1. BamnepHcraiiHa, T. 3. «Oiorpadis kamiTamy»
mognHaeThesl i3 XVI CT. CTBOPEHHSAM T. 3. «MaTpPHII
KamitanizMmy» B €Bpomi [11, c. 230]. K. ITonansi gac
KamitanisMy BigHeceHo mo XIX cr. [12, c. 12]. Ha
aymky @. Bpopnens, knacuyHa MOCIIIOBHICTB y 4aci
PO3BUTKY TPOBITHMX EKOHOMIYHO MicT 3axigHoi
€spomu — Benertii, Autsepnena, ['enyi, Amcrepaamy,
Jlonmony — BigOyBamacs Bopomork XV-XVIII cr.;
caMe IIi MicTa, K CTBEPIUKYEThCS, CTAIU 1CTOPUYHO
OCHOBHMMH PHHKOBHMH IIEHTPaMHU KaIliTaliCTHIHOTO
tuny [5, c. 457]. Bognouac K. [Tonanei cTBepaxyBas,
OI0 KamiTaji3M Ml BHHUKHYTH IIMIIE Ha CTafil
eKOHOMI4HOTO Jlibepanizmy [12, c. 13]. Mu BBaxaemo,
IO IOsIBA KaIliTajdi3My — YM OKpeMuX HOro o3HaK —
BinOymacs 3Ha4HO paniie, a He 3 XVI-XVII cT.

THImIIMM MUTAHHIM € inenTudikaris
Oe3mocepeHiX O3HAK TOSBH  KamiTamizmy. 3a
mxepenamu [10, 13], o3HakKaMu pUHKOBOT €KOHOMIKH
KaImTaTiCTAYHOTO THITY CTaJIH MMOsiBa OaHKiB, BEKCEIiB,
KpeauTy, KapOyBaHHS MOHETH, NOLIMPEHHS MPAKTUKU
YKIJIQIAaHHSI TOPTrOBENFHUX YrOJ Ha TPHUBAIWH Mepion,
(dopMyBaHHS ~ CHUCTEMHM  JIep)KaBHHMX  (DiHAHCIB,
MOUIMPEHHS  TpoIlel, 3pOCTaHHS BUPOOHMITBA,
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TOPTIBIIS HA JJAJIEK] BiJICTaHI, IopuaAnYHa hopmaizawis
MO3UK, TI0SIBA TaKUX  COLIIbHUX  SIBHLI  SIK
mudepeHmiamis podoyoi cum Ta Kiacosa 6opotsda —
came 1i o3HakH Kamitanizmy ¢ikcoBano @. bpoxenem
[5] Ta in. Big XII ct. y mictax ['eHys ta Benenisi, Bin
XII-XIII ct. y mictax Bprorre, I'anselicbkoro coosy,
Ha Tepuropii QyHKIioHyBaHHA spMapok [llammaHi,
Hajami — y M. AMCTepAaM Ta iHIMX MicTax 3axigHol
€ppormn. [luMu X mOCHiTHWKAMHU TMiAKpPECICHO, IO
MIPOSIBY KAITiTAII3My MaJld MicIie He TUTBKH y 3aXigHii
€ppori, ame i Ha BenmUe3HUX TepuTOopisx Kwuraro,
Iunii, Smownii, e ckTagHi PUHKOBI MeXaHi3MH OyTH
CTBOPCHI 1 MAHYBAJIH III¢ 3 OUTBII PAHHBOTO MEPIOY.

31 cBoro OOKy, XOTUTH O JOIMOBHUTH TEpEeiK
O3HaK KaIliTadi3My Takolo, IO BKIIOYae B cebe
BU3HAYaJIbHY POJIb IIOIUTY SIK HOBOT'O B ICTOPHYHOMY
KOHTEKCTI CTaHy PHHKYy. B cBoiif ictopii cBiTOBHii
PUHOK TPOMIIIOB MEXY Bif CTaHy, KOJH IMPOHO3HUIIS
BijlirpaBajia BU3HAYalbHY POJIb IO TAKOTO, KOJU TaKy
MOYaB BiJirpaBaTH TOMHUT, OYCBHIHO, HA MEXI Mix
JMOIHIAYCTPIATbHOI Ta IHAYCTPIAIBHOI EIOXaMHu
CKOHOMIYHO pPO3BHHYTHX KpaiH 3axigHoi €Bpomu
XVIII ct. TeopeTHYHOIO OCHOBOIO ITHOTO MOJO0KECHHS
Moxe Oytu Bu3HaHa Te3a ®. Bacria, ska orpumana
Ha3By 3aKOHY IIpO BHM3HAuYallbHYy pOJIb CIOXXKHBaya
1o10 BupoGHuka [14, ¢. 59].

Uu npaBOMIpHO PO3PI3HATH PUHKOBY €KOHOMIKY
Ta KariTamizm abo PHUHKOBY EKOHOMIKY
KanitanictuaHoro tuny? Ha Hamry [yMKy, Takuid MOZALT
€ JIOTIYHUM i BOJHOYAC NPHHIMIIOBUM IJIsl PO3YMiHHS
Joriku eBomowii B minomy. [o-mepime, MoBa iae He
MPOCTO TPO Pi3HI EKOHOMIYHI CHCTEMH, ane W pi3Hi

COIliaJIbHI BIMHOCHMHHU. BIIMIHHICTE MK TaKUMHA
moJisrae, Hacamrepen, y (GopMyBaHHI imeororii
eKOHOMi4HOro JifepanisaMy Ta 1 TOBCIOZHOMY

NPaKTUYHOMY BTUICHHI Yy HaiOUIbII EKOHOMIYHO
PO3BUHYTHX TOJi KpaiHax CBIiTy, sIKi BOJHOYAC CTalld
B3IpIIEM  CBOEPIHOTO  COLIaJIbHO-EKOHOMIYHOTO
po3eutky. Ha nymxy K. ITomansi, 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
BCBOTO, IIEPEMOHIABHUMH  (PEIMITPOKAIiTHIMN)
oOMiHaMH, 10 OYJIH 3aCHOBAaHI IMEPEBAYKHO HA IBHUX Ta
npuxoBaHUX (opMax IUCTpUOyMii (KoH(icKaIii)
npoaykry. Ha myMKy mboro mociifHuKa, IpH rpajaii
1 TUMi3alii pUHKIB CIIiI PO3PI3HATH TOPTriBIO, OOMIH
BiJl PUHKIB Ta PUHKOBOTO OOMiHy, IO 3aCHOBaHi Ha
camoperyiroBanni 1. Tak, 3rimHo K. Ilomansi,
CepelHbOBIUHMI PHUHOK y €BpoIl € NpUKIaIoM

CHCTeMH, sIKa  OpraHi3oByBajlacs Ha  OCHOBI
IHTEHCUBHUX  COIUAJbHUX 3B’SI3KIB 1 BIJHOCHH,
30KpeMa, HOpM B3aeMHOi joBipu [12, c. 12], ToOTO,
OYEBHIHO, CKOHOMIYHI  NpIOPUTETH, 3pO3yMiJi

CBHOTOJIHI, TO/I BiflirpaBajii MEHILY POJIb.

@DakTHYHO TOTOXKHOIO, SIK 3a3HAYANOCs, € 1 TOUKa
3opy ®. bpoxmens, skuii BBakaB, IO NPO IiHCHO
PUHKOBY EKOHOMIKY MOXHa CTBEpIPKYBaTH 3 TOTO
yacy, KOJM BHWHUKIM yCTaJeHi KOJHMBaHHSI Ta
Y3rOKEHHS IiH Ha TEPUTOPiaJbHO BU3HAYEHHUX
PHHKaX, IPOTE, Ha HOTO TyMKY, /Ut 3aximHoi €Bporwy,
y 4aci e Oyo 3H0BYy *x Taku XIII ct. [5, c. 271].

BrHUKHEHHS Ta 3MICTOBHE CTaHOBICHHS IOHATH
«KamiTani3zmy» («KamiTam, «KamiTaxicT), ki CbOrOIHi
€ JyXe IMOUIMPEHHMH, CBIIYHTH NPO JaBHIO, NPOTE
JIOCTaTHbO HEOJHO3HAYHY PETPOCIEKTHBY. I[leprmm
BHHUK TEPMIH «KalliTam», MOTIM — «KamiTamicT), a
3roJIOM «KamiTalizM», MpUYOMYy Y pi3HI Yacu ixHe
TIAyMadeHHS  OUIbIIOI0 YW  MCHIIOK  MipOIo
po3pi3EaIHCcA. B cyyacHOMy TiyMadeHHI Takui Oyiio
copMOBaHO, OYEBHIHO, mmicist 1914 p.

Tak, 3a ®@. bpoxenem, Tepmin «capitaly (i3 misupoi
JIATUHH, OYEBHIHO, Big «Caputy — rosoBa, TOOTO
HallBa)XJIMBiIIe, TONOBHE) BHHHUK mpuommsno y XII-
XII cr. B ITanii y 3HaueHHI LIHHOCTI, 3aracy TOBapiB,
MacH Tpoleit abo >k Iporeit, 110 MPUHOCSTH BiJACOTOK
[5, c. 423]; sk cTBepKye uLeil aBTOp, TEpMiH
3athikcoBaHo Buepue y 1211 p.; 3a THMU K JKepenamy,
TepMiH 3 1283 p. BKHMBaBCS SIK KamiTajl TOBapUCTBa
KynumiB (y cydacHoMy po3yMiHHi). 3 mouaTky XV cT.
el TepMiH 3aiKCOBaHO MICEMOBO Y MPOIOBIIAX CB.
Beprapa CieHCBKOTO y PO3yMiHHI 3ac00y Ha)KHUBH.
Bxe y XVIII cr. TepMiH «kamiTam» po3rismaBcs y
pobotax ®@. ®opOoHHE Y 3HAUCHHI SIK «IIPOTYKTHBHHN
kamitam» [15, c. 187], a ®@. Kene — sk yCsIKuii KamiTa,
10 € 3HAPSISIM BUpOOHUITBA [ 16, ¢. 348)].

[TosiBa TOHATTS «KamiTalicT» BigHOCHTHCS .
Bponenem no cepenuau XVII ct. [5, c. 421]. V XIX cT.
TaKUMH BYCHUMH-eKOHOMicTamu sk A. Cwmit [17], P.
Ixonc [18], H. Pikapao [19], C. Cicmonai [13], M.
Pombeptyc [20], K. Mapke [10] Ta im ILle
BHUKOPHCTOBYBAJOCS, IIBHJIIEC BCHOTO, K TEXHIUYHHI
CKOHOMIYHMH TEpMiH U1 O3HA4YEHHS TIPOIIOBHTHX,
CIOpUTHUX, 3amoxHux Jmogeil. @. Kene HazuBas
TaKUMH BIIACHUKIB TPOIIOBHX 0ararcTs, SKi aKTUBHO
BHKOPHUCTOBYIOTh TpOIIl y CBOif eKOHOMIYHIH
IISUIBHOCTI.

TepMmiH  «Kamitamiam», SIK  CTBEPAXKYETHCS,
Boepuie Oyio 3acrocoBano 1842 p. y kuusi XK.-b.
Pumapa «Hosi 0aratctBa ¢paHiy3pkoi MoBu»[21, c.
86]. bim3pke [0 CydyacHOTO 3HAYCHHA TEPMiHY
3acTOCOBaHO, oueBUIHO, JI. biankom ta XK. [IpynoHom
omu3pko 1850 p.; meil TepMiH He BHKOPHUCTOBYBAB,
Hanpuknan, K. Mapke y mnepmompkepenax, a OyB
BHECEHUH Mi3Hile fioro mociaigoBHuKaMu. O4eBUIHO,
MTOBHOI[IHHA JICTITUMIi3allisi TepMiHy BimOymacs Ha
mouatky XX cr. (y 1902 p.) B. 3ombapTom y iforo
kam31 «CydacHui Kamitamizmy» [22, . 175]. ¥V poborax
B. Jlenina xamitaiizMm Bxe IIMPOKO aHali3yBaBCs SIK
€KOHOMIYHA CUCTEMA, 1110 MTOB’s13aHa (YK MTOPOKCHA) 3
JpIOHUM MacoBUM BHPOOHHIITBOM, KOJM BHYTPIIIHIN
PHHOK KaIiTaii3My CTBOPIOETHCS caMe KaIliTali3MOM B
npoteci Horo po3Butky [23, 389]. HatomicTh, Bxke y
npyriit momoBuHi XX cr. O. ['epmieHKpoH po3riisiaan
KalliTali3M sIK Cy4acHy 1HIycCTpiajbHy cuctemy [24, c.
91].

3arajpHe aBTOPChbKE Oa4eHHs KaTeropii « puHOK»
3a yHiBepCaJIbHUMH XapaKTEPUCTHKAMH 1 IPUHINIIAMHI
knacudikanii BimoOpaxeHo Ha puc. 2. OTxe, pUHOK
pO3TISIIANK y AaHOMY BHUMAIKy Yepe3 Taki IpUpOHi
XapaKTepUCTUKHI SIK JiaeKTUYHICTb,
0araToacrekTHICTb, 1€papXivHICTB, a  TaKkox
00’€KTHBHA MPHUCYTHICTh CKIAIHUX (GOpPM, IO HE
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miUIAraoTh (a0 JHIe SKOICh MIpOI0) JepKaBHOMY
PEryJIIOBaHHIO.

Tak, KoJIM TOBOPHMO ITIPO AiJIEKTHYHICTh PUHKY,
TO Ma€eMO Ha yBa3i e(heKT MOCTIHHOI HOro BUIO3MIHU Y
gaci mo Mipi MIOOANEHOI EBONIONIT EKOHOMIYHHX
CHCTEM: 3MIHIOIOTHCS CHCTEMH 3arajoM — 3MiHIOFOTBCS
PHHKOB1 OOMiHY Ta IHCTHTYTH, 1110 HOTO 3a0e3MeuyoTh
— T0OTO pHUHKH.

v 3araJsHOMY KOHTEKCTI JUCKYCii
JaJIeKTUIHICTh PUHKY Ba)KJIMBa, IIEPII 3a BCE, depes
HEBiIBOPOTHIN, TIOOANBHUH 1 TOBCIOOHHN TIPOIIEC
TpaHC(HOPMYBaHHS COLIANbHO-EKOHOMIYHUX BiJTHOCHH
y HampsIMKy J0 KalliTaJli3My, 1[0 CYIPOBOIKYBAIOCH 1

NPOJOBXKYE  CYNPOBOKYBATHCS  IIEPETBOPEHHIM
MPOTOPHUHKY Y CHCTEMHU PUHKOBOTO OOMIHY CydacHOI
nUBUT3amii, 10  omepye  HalHJI0CKOHATILIMMHU
iHcTpyMeHTamu oOMiHy. Bee e BinOyBaeTbest Ha QoHi
€BOJTIOLIT LuBLTi3anii y HaTpPSAMKY Bif
JOIHTyCTpiaJIbHOT 10 MOCTiHIYy CTpiasibHOI ernoxu. JlaHa
KOHLISTILIisI JI03BOJISIE CTBEP/KYBaTH po
00’€KTHBHICTb  IHTepHpeTamii MOHATTS  «PHUHOK
MOCTIHAYCTPIaIFHOTO THITYy», OTXE pPHHKY, IO €
XapakTepHAM caMe Ui TOCTiHIyCTPiallbHOTO
CYCIIIIBCTBA, TaK CaMO SK 1 PHUHKIB IHIIMX €HOX Ta
CTaHIB €KOHOMIYHHX CHCTEM.
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Tunizayin punkie 3a
COUIAIbHO-EKOHOMIYHUMU
dyukuiamu

PunkoBuit 00MiH 13 3aTy4eHHSIM
Cy4acHOTO IHCTPYMEHTapito Ta
MacoOBOTO MOIITUPEHHS

i

[IpoTopuHOK
BUKOPHUCTAHHS HaUIPOCTIIIHUX HOopM
PUHKOBOTO OOMiHY (TIpssMUi 0OMiH)

Ir

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

i

IIpsime c.-T. CiO’KMBaHHSA

Tunizayin 3a ghopmamu
PUHKO08020 0OMIHY

Puc. 2. Kanimanicmuuna po3sunyma punkoa eKoHomixa
00IHOYCMPIAbHO20 MUNY
JDicepeno.: agmopcovki 00CiONCEHHS.

bararoacriekTHICTh ~ yHIBEpPCAIBHOIO  PHHKY
nependavae, MO PHHOK MOXE JOCTEMEHHO OyTH
OTIMCaHMM 32 CYKYITHICTIO KPUTEpiiB i MOKa3HHUKIB, JI0
SKAX HAJIEXHUTh HE TIIbKH KIACHU(iKaIisl PUHKOBHX
OoOMiHIB Ta IXHS IHTCHCHUBHICTH, aje W pe3yJabTyIOdi
[IMPOKOTO IHIIOTO — €KOHOMIYHOTO Ta COIIaJbHOTO —
3micty [25, ¢. 7].

I3 BuIE3a3HAUYEHOr0 BUIUIMBAE IMOJIOKEHHS NP0
00’€KTHBHICTh HAaCTYIHOI XapaKTEPUCTUKH PHUHKY —
oro OaratokpurepianbHOI e(eKTUBHOCTI, KOJIHU
OLIHUTH CTaH PHHKY MOXIIMBO JIMIIE 32 KOMIUIEKCOM
pi3HUX KpUTepiiB i MOKa3HUKIB. B cBoO "epry, 3Binacu
BHIUIMBAE i Te€3a MPO Te, IO PUHOK 00 €KTHBHO Mae
pi3HI cTaHM JOCKOHANOCTI (edexkTuBHOCTI), SKi
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MOBUHHI MaTH y COIliyMi KOPEKTHY IHTEpIpETAIlifo.
Boanaouac icHye MOTEHIIAI T ABUIIIEHHSA
e(eKTUBHOCTI/ JIOCKOHAJNIOCTI PHHKY, a TaKoX
MOXIIMBICTh LIIECHPSIMOBAHOTO BIUIMBY Ha PHHOK Yy
TUTOIIMHI BiMOBITHUX KOOPIUHAT 3MiH .

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

Pi3amii craH pHHKIB Ta OOyMOBICHa ITHNM
i€papXigHiCTh MOXKE OYTH IOSICHEHa, SK BBaKAEMO,
NPUHINIIOBOI0  HASBHICTIO TOBCIOAHOI  CHTYyaril
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 yHiBepCabHICTh
EKBIBAJICHTIB TaKOro OOMiHY 3a OyJb-IKHX YMOB — Y
CBITOBIf1 €KOHOMIIII MacoBO Ma€ MiCIle €KOHOMIUHE
MATIOPSAKYBaHHS OUTBII MOTYKHUMHE HAI[IOHATEHUMHU
EeKOHOMIKaMH (pHHKaMH) MEHII MOTYKHUX. TepMiH
«TIOTYXHa €KOHOMIiKa», OYEBHIHO, MOXe OyTH
acomifioBaHUI i3 pe3yabTaTOM BIDIMBY IONITUYHUX, a
HE CKOHOMIYHHX (akTopiB. TakuM 9UHOM, 00’ €KTHBHI
NepesyMOBU o MOTCHINHHO BHCOKO1
KOHKYPEHTOCIIPOMOKHOCTI SKOTOCh CEKTOpY
€KOHOMIKH OKpEMO B3sTOi KpaiHH Ta PUHKY MOXYTb
HIBEJIIOBATUCS TMOJITHYHUMH (DakTopamu, 3a SKUMH
TaKui PUHOK (PYHKIIOHY€E 32 yMOB HEPiBHOIIPABHOTO
o0Mminy. Hagani Oyae nmpoaeMOHCTPOBAHO, 110 PHHOK B
VYkpaini, mepeOyBae camMe y TaKOMy CTaHi, IO 1
BU3HAYAE TEPEBAXKHY OUIBIIICTh Horo AucyHKIIHN Ta
obmexeHs. Ha minTBeppkeHHS 3a3HaYCHOTO AOMIIBHO
HaBeCTH MipKyBaHHsS B. JKemesHoBa mpo Te, 1o
MIPHHIINI BUTFHOI KOHKYPEHIIiI HIKOJHM HE € TOJOBHOKO
03HAKOIO (PYHKIIOHYBaHHS PUHKY; aBTOPOM BBOJUTHCS
TEpMIH «UITY4YHI TEPENnoHU» SK OJHMH i3 (aKTOpiB
peasbHOr0 €KOHOMIYHOTO Cepe/IOBHILA HABITh 32 YMOB
Kamitanizmy [2, c. 144].

I3 oOrpyHTOBaHOTO HaMH TMOJIOKEHHS PO
00’€KTHBHICTb ~ HEPIBHONPABHOI'O  OOMIiHY  MiX
PUHKaMH pi3HUX KpaiH BHUIUIMBAE, IO 3rajjaHa BUINE
Teopiss mopiBHIbHEX mepear JI. Pikapmo HaOyBae
00’€KTMBHOCTI ~ JMIIE 32 YMOBH  JIOCSITHEHHS
CerMEHTHOT'O YM 3arajbHOTO0 PHHKY OKpeMoi KpaiHu
CTaHy, SIKMi OW BIATIOBiZaB KPUTEPisM e(EeKTUBHOTO,
JOCKOHasoro. Jlnmre 3a Takoro CTaHy HalllOHaJbHUI
puHOK Oyne (yHKLIOHYBaTH IIMCHO y KOOpIMHATAX
(kputepisix) milicHo puHKOBOTO 00MiHY [27, C. 13]. s
[[LOT0 MAlOTh OyTH 3aJiSHUMH HE TIIBKH SKOHOMIYHI,
ale I TMONITHYHI Ta IHIN HEeKOHOMi4Hi (axropwm.
TakiM 4YWHOM, HEOOXiAHICTH CTBOPEHHS SKOTOCH
CerMEHTHOTO YH 3arajbHOr0 B KpaiHi pUHKY, CTaH
SKOTO acollifoBaBcsi O K e(pEeKTHBHHH, MOXXe OyTH
TPaKTOBAaHOIO SIK KOHKPETHA LIbOBA YIPaBIiHCHKA
3ajaya.

IMpencraBnena cxema Mae  Oe3mocepenHe
BIZIHOLIICHHS JI0 aHaJi3yBaHHS OyJ(b-IKOTO Cy4acHOTO
puHKy. Tak, pHHOK sBJsIE COO0I0 CYKyMHICTH (OPM i
BUAIB, SIKi ICTOTHO PO3PI3HSAIOTHCS 1 MPEICTABIAIOTH,
OYEBHMIHO, SKICb CBOI  CHCTEMH  COI[aJbHO-

€KOHOMIYHUX BiJIHOCHH, OKpPEeMi €KOHOMIYHI yKIJIaJH,
criocobu xutTd. [Ipu mpoMy TosiBa — CTHXilHA YH
LJIeCTIpSIMOBaHA — 4YH CTBOPEHHS HOBHX, OLJbII
e(eKTUBHHX 1 — 3BIZICH — NIPOTPECUBHUX (HOPM 1 BHIIB
O0OMiHY CYIpPOBOJDKYBAJOCS 30CPEIKEHHIM JO ILHOTO
icHyrounx ¢opm i BuniB oominy [28, c. 11]. Tooro,
MOKEMO CTBEPXKYBAaTH, 110 32 OyIb-SIKMX COLaJIbHO-
€KOHOMIYHMX yMOB HaWmpoctimi (opMu pHUHKIB
30epirayucs BIPOIOBXK BCi€i icTOpil, 3aTMIIMBIINCH
cami co60r0.

B TeopeTMYHOMY KOHTEKCTI Lie IO3BOJSE, SK
BBAXAEMO, TaKOXX TMEperisHyTH 3MicT  Teopil
HiHOYTBOPEHHS B iHTepmpeTamii KeMOPHIKCHKOI
IIKOJIM HEOKJIACHKiB, BIIOMOI y JiTepaTypi K «XpecT
A. Mapmana» [29, c. 691]. Hame xoperyBaHHs
3BOJITBCSL 10 HACTYIHOTO: IIHOYTBOPEHHS Ha
peaJbHUX PUHKaxX, OKPIM BIIOMHX 1 YHIBEpCaIbHHX 32
OyZb-SIKMX YMOB TPbOX (aKTOPIB LIHOYTBOPEHHS A.
Mapimiana (BUTpPaT BHPOOHMITBA, CYyO €KTHBHHX
OILIHIOBaHb KOPHCHOCTI Ta CIHIBBIAHOIICHHS MiX
MOTIUTOM 1 TPOTO3HUINEI0) BKIOYAE 1 TOJATKOBUH
(bakTop, SKMH — YMOBHO KaXy4d — 3MIIIY€E TOYKY
HiHOYTBOPEHHS B 3aJIS)KHOCTI BiJ TOTO, TPO SKUI
PHHOK iie MOBa, HACKUIbKH TaKUH € IOCKOHAJHM,
epeKTHBHIM Yy TOMY 3MICTi, SKOTO aBTOp i€l

JqUcepTalii  JIOTPUMYETHCS. IHmmMm  croBamu,
JOCKOHAJIMA pPHHOK Oyzae BiAdyBaTH MiHIMaTbHUN
BILJIUB BXKE PO3TIIIHYTOTO BHIIIEC bakTopy

HEEKBIBaJICHTHOTO OOMiHY, TO/I SIK B Mipy 3MEHIICHHS
oro e()eKTUBHOCTI/ MOCKOHAJIOCTI BKa3aHUI BILTUB
Oyzne  3pocTaTd, CIOTBOPIOIOYM THM  CaMuM
E€KOHOMIUHICTh ()OPMYBaHHS LIiHU 1 MaKCHUMi3yIOUH
BIUIMB MOMITHIHHUX (DAKTOPIB, IO BU3HAYAIOTH Pi3HUH
CTaH PHWHKIB Ta HECKBIBAJICHTHHH BHACIIIOK ILHOTO
0oOMiH.

3BifcH, PUHOK CIiJ aHalli3yBaTH 3a TillOTE30l0
icHyBaHHs cUMO0i03y pi3HEHX (opM i BHIIB OOMiHY,
KOKEH 3 SKAX Ma€ colliaibHe MmarpyHTs. Take
niarpyHTst (GopMmyeTbesi depe3 ifeHTudiKalilo Tpyn
areHTiB, sSKi BBAXAIOTh JaHUHA CEKTOP BHTIIHUM 1
OUTBIII JOCKOHAIMM YM JOCTymHMM 3a iHmii. OTxe,
KOXKEH eJIEeMEHT CTPYKTYPH 3arajbHOro pHHKY
CIIMPAETHCS. HA BIACHY Tpymy (TpymnH) €KOHOMIUYHHMX
areHTiB, MO € BOJHOYAC SK PEIHIIEHTOM, TaK i
OcHederiapieM caMe IEOTO BHAY PHHKY Ta PHHKOBOTO
0oOMiHy, IO BpEINTI-pEeINT CIHUPAETHCS HA OKpeMi
E€KOHOMIUHI KyJNBTYpH, OOYMOBICHI CIEIU(IKOO
pUHKOBOTO 0OMiHy. JlaHe TBEp/KEHHS CIIMPAETHCS
TaKo) Ha Te3y NpO Te, L0 HIKONU (3 HAasBHOTO
ICTOPUYHOTO  JIOCBily) peaibHO (YHKIIOHYIOUHit
PHUHOK B MeXax sKOICh BH3HaYCHOI EKOHOMIKH
(HampukIaa KpaiHu, perioHy) He MPEJICTaBIsIB COOOI0
CTPYKTYpH OIHOTO THIy 3a KpHUTepieM Habopy
MTOKA3HUKIB, M0 XapaKTePHU3YyIOTh MPUCYTHI PHUHKOBI
OOMiIHM Ta (YHKIIOHAJIbHI COILiaTbHO-eKOHOMIUHI
HACIIIJIKU TaKUX y COIiyMi. 3aBXIu — Ile KOMOiHAIis
PI3HHMX €JIEMEHTIB PUHKY i3 BJIACHUMHU MEXaHI3MaMH,
dopmamMu  Ta  BUIAMH ~ PHHKOBOrO  OOMiHY.
CHiBBiTHOIIICHHS TaKWX E€JCMEHTIB TPU IHEOMY,
OYEBHIHO,  BHCTYNae  OXHUM i3  (axTopiB
JOCKOHAJIOCTi/€(pEeKTUBHOCTI 3arajJlbHOT0 PHHKOBOTO
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, 3arM0o3MYeHi 3 MUHYJIMX Y MaiOyTHIX Hepioais,
i caMe roJIoBHE Ipo Te, 1110, KOMOIHYIOUH iX, MOXKIMBO
CBIIOMO MOZETIOBaTH OUTBII JOCKOHATY CHCTEMY
cycrmimbHMX — BigHocmH [30, c¢. 679]. Iammm
IICONOTIYHNM JDKEpero Moke OyTH BHCYHyTa Ha
moyaTtky XX CT. KOHIICIIIiSl COMiaTbHOTO IUTIOPAIiZMy
B. 3ombapra npo Te, mo 61Tk JOCKOHAIA eKOHOMIYHA
CHCTeMa BKIIIOYAa€ SIK CTapi, Tak 1 HOBI (opmMu
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 JEICHTpaii3allii, i ska XapaKTepHu3ye
MOCTIHAYCTpialli3M, 3aKOHOMIPHO TIPUCYTHI Oe3id
Bapiamiii opraizamiiHux (opM BHPOOHHIITBA.

Ile monmoXeHHs Hala€ MiACTaBH CTBEPIXKYBaTH
PO TaKy XapakTepHY 0COOIHUBICTh Oy Ib-SIKMX PEabHO
ICHYIOUMX PHHKIB SIK HAIBHICTb HECNOCMEPEICYBAHO20
(abo manocnocmepescysanoeo) CEKTOPY PUHKOBOTO
0o0MiHy a00 00’€KTHBHE iCHYBaHHSI CEKTOPIB PHHKY,
0 3HAXOAAThCS 1032 MEXaMH  JepKaBHOTO
MOHITOPUHTY, KOHTpOJIIO, peryiroBanHs. Lleil cekrop
Moxe OyTH OUIBIIMM 4YM MEHIIUM, IpOTe HOro
HAsIBHICTB SIK 00’ €KTUBHOTO SIBHIIA T ITBEP/HKEHA 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 BHIE3a3HAUCHOTO BUILIMBAE TAKOX Te3a IPO
Te, MO0 B yCi YacH €KOHOMIYHAa iCTOpis MpOHM3aHA
JMYaJiCTUYHICTIO JBOX MPOTHICKHUX TEHACHIH: 1)
HaMIpiB MOJIITHYHOT BNaJM KOHTPOJIIOBATH PHHOK; 2)
HaMipiB OKpPEMHUX TIpYIl areHTiB 3aedicou YHHKHYTH
pboro Kourpomo. @DyHaaMeHTanpHI podoTH 3
exoHOMiuHOi icTopii — ®. Bponens [5], Y. Kymimrepa
[32], 1. Bamnepncraiina [11], B. 3om6apra [22], H.
Tymrmerepa [33] — miaTBepIKYIOTh 3a3HAYCHE.

JleranbHO cHcTEMa HEKOHTPOJIBOBAHOTO PHHKY
omcana A. Esepurtom [34, c. 468—473]. Tobro, 3a
OyIb-KHX COILIATbHO-€KOHOMIYHAX Ta ICTOPHYHHUX
YMOB iCHyBasla TpWHAiiMHI 2 pUHKH: |) PHHOK, IIO
KOHTpoIoBaBcst «publicmarcety, 2) T. 3. «npuBaTHuit
puHOK» («privatemarkety) abo mMacoBuii pUHOK, SKHI
OyB 11032 NOJITHYHUM KOHTpPOJIEM. SIKIIO MepIuui Mir
OyTH (ikcoBaHuM, TO JIpyrui SBJIABCSI
HECIOCTepeKyBaHUM Juisl Biamu. [Ipu 1iboMy ocTaHHIH
HIKOJM He OyB XaOTHYHHMM, a IiJUISITaB JOCTaTHBO
e(eKTHBHUM, OYEBHIHO, OLTBII €(PEeKTHBHUM aHIXK y
BUIAJKy KOHTPOJBOBAHOTO PHUHKYIpaBWIaM, SIKi
MOIJIM 3/1aBaTUCSl XaOTHYHHMH Yepe3 BiACYTHICTh
CTaTHCTHYHOTO 1 (QopmarizoBaHOTO yOCOOJICHHS.
JyanicTuuHICTh pUHKY yTaKOMY BapiaHTi HE TIIBKU 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 HalOimBIINX
3HAYUMHUX LUBLTI3AMIHHIX IHCTHUTYTIB, 10
chopmyBanucst ictopudano. KokHMI eTar pO3BUTKY

CYCIIBCTBA 3YMOBJIIOE MIeBHI 0COOIUBOCTI
(YHKIIOHYBaHHS ~PHUHKY, NEBHI IHCTUTYTH Ta
MEXaHi3MH PHHKOBHX BiIHOCHH. PeTpocmexkTuBHMI
orusit pOpMyBaHHS 3arallbHOI T€Opil PUHKY TO3BOJISIE
CTBEPJUKYBATH, IO CYyYacHHH PUHOK K cneuudiuHa
cdepa 0OMiHY TOBapaMmH i MOCITyraMH, I¢ BAHUKAIOTH 1
peanizyloTbCcs BIIHOCHHH, TIIOB’S3aHI 3 TIPOIECOM
KyHIBII-IpOJIaXXy TOBapiB, iX TMPOCYBaHHSI Bif
BHPOOHHKA JI0 CHIOKHMBa4Ya — HEOOXITHO PO3TIISAIATH Y
THOCEOJIOTIYHIM JWHAMII CTAHOBIICHHS C€(PEKTHBHOI

fioro wmozemi. Ilpm 1BOMY, TIyMadeHHS pPHHKY
METOJIOJIOTIYHO  IPYHTYETBCS  HAa  JUCKYCIHHHX
MOJIOKEHHAX  COpMYNIBbOBaHMX  ICTOPUYHO Yy

BIJIMIOBITHUX TEOPIsAX, TEUisX, HAYKOBUX IIKOJaX. B
KO)KHOMY pa3i Mana Micue ocoOnuBa TO3ULsS Ha
TIIyMauyeHHsS CyTHOCTI PUHKY Ta (akTopH, 10 HOro
BU3HAYAIOTh; B KO)KHOMY pa3i akueHT OyJio 3pobiieHo
Ha 0COONMBI NPUYHHHO-HACIIIKOBI 3B S3KH PHHKY SIK
CHCTEMH, 1110 MOCTINHO €BOITIOIIIOHYE,
CaMOBJIOCKOHAJIFOETHCS, IPOTE, BOAHOYAC, QYHKIIOHYE
32 YMOBH 3HAa4HOTO pH3UKY (opMyBaHHS CTaHY
IHCTHTYLIHHOT HEe(EKTHBHOCTI. Bigmosigawuit
KOHQIIKT imeli Moke OyTH BHU3HAYCHHM Y CBITII

nibepanpHOi, HeoNiOepalbHOI Ta albTEPHATUBHUX
IapagurM puHKy.
KokHa icTopuYHa emoxa XapakTePH3YEThCS

BJIACHHM CTaHOM i OCOOJIMBOCTSIMH PHUHKY, JIe¢ PI3HUMH
OyznyTh HE TiIbKH (GOPMHU 1 BUIH TAKOTO, alie i Kputepii
Pe3yIIbTaTUBHOCTI PUHKOBOTO 0OMiHY (B HepILy 4epry
3 TOYKH 30py CYCHUIBHHX OYIKYBaHb Ta CYCIIiJIBHOI
OLIHKH HACJTiJIKIB), TIPUHITUITH Ta 3aKOHHA
(YHKI[IOHYBaHHS TakHMX TOIIO. BBakaemo, mo JaHUH
MiAX1A TPeACTaBIAETEC JOCTATHRO YHIBEpCAILHUM 1
XapaKTepHUM ISl PO3YMIHHS 3a3HAYCHOTO iHCTUTYTY
Ha BCIX eTanax po3BUTKY LUBLIi3alii. 3BiCH, TaKk caMo
SK B €NOXYy CEepeAHBOBIYYS UM IHIyCTpiallizmy,
Cy4YacHHMH eTan pPO3BHHEHOI'O CYCIIBCTBA MOTpedye
OIUCY PHHKY MOCTIHAYCTPIaJbHOTO THITy SIK METH
MOYJIMBOTO PO3BUTKY.
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FORMATION OF ENTERPRISES INVESTMENT SECURITY MONITORING SYSTEM
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®OPMUPOBAHUE CUCTEMbI MOHUTOPUHI'A UHBECTULIMOHHOM BE3ONNACHOCTH
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 JIMTEpaType WHBECTUIIMOHHAS O€30MacHOCTh
pacCcMaTpUBACTCA KaK COCTaBJIAIOIIAsA 4aCThb SKOHOMUYECKOI 0€30I1aCHOCTH. yCTaHOBHCHO, 4qTO uenecoo6pa3Ho
Ha YpOBHE IocyJapcTBa WIN CyObeKTa XO3SHCTBOBAHHS, OCYIIECTBIIATEH ONpECICHHbIE MEPHI, KOTOpPhIE OyAyT
HaNpaBJIeHBl Ha OICHKY BHEIIHHWX M BHYTPEHHHX yTP0O3, MOHMTOPHHT ()aKTOPOB, YTO HEOIArONPHUSITHO MOTYT
0T06pa>KaTBC$[ Ha YCTOﬁQHBOCTH COLMAJIBHOIO MU 3KOHOMHUYECCKOIo COCTOAHHA Ha NEPCHCKTUBY, OIPEACICHUC
KpUTEpUEB M MapaMEeTpOB IOKa3aTelel, XapaKTepU3YIOLIMX HHTEPEChl TOCYJapcTBa WM NPEINpUSITHS U
OTBEYAIOT TpPeOOBAaHWAM ero 0e30mMacHOCTH, pa3paboTke APQPEKTHBHON WHBECTHIMOHHOW TOJIHTHKH.
OnpeneneHO, YTO MOHUTOPHUHT, CJICAYCT paCCMATPUBATL KaK CUCTEMY MOCTOSIHHOT'O Ha6J‘IIO,I[eHI/I$I 3a ABJICHUAMHU
U MponeccaMu, NporuCXoAdlIuMU Ha NPEANPUATHHA WM KaCarolHrecs ero ACATCIbHOCTH, PE3YJIbTAaThl KOTOPOT'O
CJIyKaT JId 000CHOBaHUS YHpaBJICHYCCKUX peH.IeHI/Iﬁ B I/IHBG:CTI/ILIPIOHHOf/i JACATCIBbHOCTH, C LECIBIO obecrieueHus
I/IHBECTI/ILII/IOHHOﬁ MPUBJICKATCIIbHOCTU U 66301’[aCHOCTI/I MpeaAnpuATUA. OnpeﬂeneHo, YTO MOHUTOPHHT BKJIFOYACT
B ce651 pAA OTaloOB: ONPCACIICHNUE LEJIM MOHUTOPUHTA HHBCCTPIHI/IOHHOﬁ TIOJIMTHUKH, Cy6’beKTOB MOHHUTOPUHTA,
TUIIAa MOHUTOpHHIA, 3aaady U METOJOB CHUCTEMbl MOHUTOpHHIA, PE3YJILTATOB IIPOBCIACHUA MOHHUTOPHUHTA.
YcTaHoBNEHO, 4TO HMH(OPMAIOHHON OCHOBON MOHHUTOPHMHIOBBIX HCCJIEJOBAHUI SBIAETCS COBOKYITHOCTh
CUCTEMATHU3UPOBAHHBIX HOKaSaTeHeﬁ, KOTOPbIC HCUUCIAIOTCA Ha OCHOBE PA3JIMYHBIX HCTOYHUKOB. BLII[eJ'IeHI)I
CJICAYIOMINE BUJbI n01<a3aTeneI71, KOTOPBIC ONPECACIIAIOTCA Ha OCHOBE BHCIIHUX M BHYTPCHHHUX HWCTOYHHUKOB:
BHCIIHHUEC HMCTOYHUKU: IOKA3ATCIH, XaAPaAKTCPHU3YIOIIUC O6III€3KOHOMI/IHCCKOG Pa3BUTHUEC CTpaHbI; IMOKa3aTCJIH,
XapaKkTepu3yolue KOHBIOHKTYPY PbIHKA ((DOHIOBBIX MHCTPYMEHTOB, JEHE)KHBIX MHCTPYMEHTOB, KallUTaJIbHBIX
TOBApoOB U ycnyr); MOKa3aTeyr, XapaKTepU3syromue ACATCIbHOCTbL KOHTPAr€HTOB U KOHKYPEHTOB, HOPMAaTUBHO-
perynupyrommue I10Ka3aTeCiu, BHYTPCHHUC HUCTOYHHUKU: IIoKasareiiu, XapaKTepUusyromue YPOBEHb
I/IHBGCTI/IHI/IOHHOﬁ AKTUBHOCTU TMPCANPUATUA; [I0KA3aTCIH, XaAPAKTECPUYIOLIUC q)HHaHCOBI)Ie peE3yabTaThl
I/IHBGCTI/IHHOHHOﬁ JACATCIBHOCTH OTACJIBHBIX CTPYKTYPHBIX nonpa3aenemx1ﬁ NpeanpuATuaA; HOPMAaTUBHO-
IJIAHOBBIC IMMOKA3aTCJIN, CBA3aHHBIC C I/IHBeCTI/IHI/IOHHOI\/’I ACATCIIBHOCTBIO IIPEATNIPUATHA.

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

Knroueswie cnosa: uHeecmuyuu, UHEECMUYyUOHHAA ae}lm&'leOCWlb, UHBECMUYUOHHAA NPUBTIEKAMETIbHOCNb,
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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 wvalue,” 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
- 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, hamely,
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

\

e

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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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


https://www.multitran.com/m.exe?s=entrepreneurial&l1=1&l2=2
https://www.multitran.com/m.exe?s=entrepreneurial&l1=1&l2=2

East European Scientific Journal #3(55), 2020 45

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
development» as such, and consists of five basic
constituents:

- new commodities introduction (commodities
which a consumer is not acquainted with, or
commaodities 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
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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).
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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 Basiny 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,
liqguid 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
Liquid hydrocarbon reserves in Saudi Arabia, barrel
Indicators | oil |  Condensatt | Liquid hydrocarbons fromgas | Total
Stocks of Saudi Arabia
2018 256,7 41 351 295,9
2019 257,3 4,2 36,1 297,6
Stocks of Saudi Aramco company
2018 2018 30 26,0 230,8
2019 198,2 32 25,4 226,8
Source: [6]

Saudi Arabia’s deposits have economically
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

maximum sustainable productivity. MSC (Maximum
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
Avrabia 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).
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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).
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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
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imports increased by 6.7% to 23.9 billion cubic meters.
The third largest consumer of Russian gas lItaly -
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.
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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 craThe paccMOTPEHO yCOBEPIIEHCTBOBAHHE KOHIENTYalIbHBIX MOJXOJOB K OPTaHU3ALNH U
MPOBEICHUS YHPABICHUECKOTO aHanu3a. lcciaeqoBaHO HampaBICHUS MX YIyYIIEHUS, KOTOPBIMH SBISIETCS
pa3BUTHE  TEOPETUYECKU-METOJONIOTHUCCKUX  IPUHIOUIOB ¥ HH()OPMAMMOHHO-METOAWYECKOH  0a3bl
AQHAJMTHYECKOTO 00eCIeYeHHUsI MEHEKMEHTA C yUYeTOM TPaHC(OPMAIIMOHHBIX ITPOIIECCOB B SKOHOMUKE Y KPaHHBI
Y TIPUPOABI IPUYNHHO-CIIEACTBEHHBIX CBs3€il, KOTOpbIE 00YCIOBIMBAIOT U3MEHEHHUS B MIPOLIECCE X03HCTBEHHON
nesrenbHocTH. OOOCHOBaHO OJIOKM, 0a30Bble NPUHLUIBI W TNPUYMHBl KOHIENIMH YCOBEPIICHCTBOBAHUSA
AQHAJIMTHYECKOTO OOecreueHHs AEsSTeIbHOCTH CEeNbCKOXO3SHCTBEHHBIX MNpeanpusithid. Paspaborana Mmopnensb
peanu3alii  KOHIENIMU  YCOBEPIICHCTBOBAaHMS aHAIUTHYeCKOro obecnedyeHus. OmnpeneneHHo — 0azy
AQHATMTHYECKHUX II0Ka3aTeNel, KOTOphIe BKIIOYAIOT MOKAa3aTeIW TPAJAWIMOHHONW CHCTEMBI: HMYIECTBEHHOTO
COCTOSIHHS, TMKBUIHOCTH, (PMHAHCOBON CTOWKOCTH, AEIOBON aKTUBHOCTH M PEHTA0EIBHOCTH, X TOMY IO00HOE;
CTOMMOCTHO-OpueHTHpoBaHHOro ympasieHusi: EBITDA u wmapxkunanenas EBITDA, mnokasatenu uyMcToi
oTepanoHHON TpUOBUH Tocie HamoroobmoxeHns NOPLAT, 4ucToro omepamiioHHOTO J0XOHa 32 BBIYETOM
otkoppekTupoBaHHBIX HaoroB NOPLAT, nokazarenu pearadensHOCTH (ROA, ROE, ROI) 11 pocta: MVA, SVA,
EVA.

AHoTanis. Y cTarTi po3rIIsSHYTO yIOCKOHAJICHHSI KOHIENTYJIbHHUX MiAXOIB O OpraHizamii Ta IpoBeACHHS
yIpaBiiHCBKOrO aHamizy. JlochmijukeHO HampsMaMy IX TOJNIIMIIEHHS, SKHUMH € PO3BHTOK TEOPETHYHO-
METOJIOJIOTIYHUX 3acaj] Ta iH(GOpPMaliiHO-MEeTOqUYHOI 0a3M aHaNITUYHOTO 3a0e3NeueHHsS MEHEIDKMEHTY 3
ypaxyBaHHIM TpaHCPOPMAIIHHUX MPOIECIB B EKOHOMII YKpaiHu Ta MPUPOH IPUIHHHO-HACTIIKOBHUX 3B’ SI3KiB,
SKi OOYMOBIIIOIOTh 3MIHH y MPOLECI roClonapchkoi AisuibHOCTI. OOrpyHTOBaHO OJOKH, 0a30Bi NMPUHIMIMN Ta
NPUYMHMA KOHIICMIT yJIOCKOHAJCHHS AaHATITHYHOTO 3a0e3MeueHHs MisTIbHOCTI  CUIBCHKOTOCIOIAPCHKUX
mianpueMcTB. Po3poOneHo Mozmenp peamizamii KOHIENMil YJOCKOHAJICHHS aHAJITHYHOTO 3a0e3MedcHHS.
BusnaueHo 0a3y aHANITHYHNX MMOKA3HUKIB, SIKI BKIIOYAIOTh TOKa3HUKH TPAAMIiiol CHCTEMU: MaHOBOTO CTaHy,
JIKBITHOCTI, (PiHAHCOBOi CTIMKOCTI, MIOBOi aKTUBHOCTI Ta pPEHTAOCIBHOCTI TOIIO; BapTICHO-OPIEHTOBAHOTO
ynpasmiaasa: EBITDA 1 mapxunanmsHa EBITDA, mOKa3HMKH YHCTOTO ONEpaIlifHOTO MPHOYTKY TMiCIs
omonatkysanHss NOPLAT, urcroro omepariifHOro 1oxo/Iy 3a BUpaxyBaHHsAM ckopuroBanux nogatkiB NOPLAT,
noka3auku 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 obecneueHue, CeNbCKOX03AlUCMBEHHbIE
ycogepuieHCcmeo8anue, NPUHYUNGL KOHYenyuu, noKasameiu, Mooeisb, NPUHYUnLL.

Kniouosi cnoea: aunanimuumne 3abesneuenus, CilbCbKO2OCNOOAPCLKI NIONPUEMCMEA, YOOCKOHANEHHS,
NPUHYUNUY KOHYenyii, NOKA3HUKU, MOOeb, NPUHYUNU.

npeonpusimusl,

OCHOBI  pe3ynbTaTiB AHATI THIHIX

npoLeayp.
OCKITBKA aQHATAYHI JaHi € OCHOBOK IS
€KOHOMIYHOTO OOTPYHTYBaHHS CTpPATETIYHUX PIIICHB,

IHocTraHnoBKa npoodjaemMu. AHariTnaHe
3a0e3reyeHHsT  3aliMae  KIOYOBE  Micne B
iH(popMaNiiHi# cHCTeMi MIATPUEMCTBA i BIIIIOBIAa€ 32
dopmyBaHHS BCiX (iHAaHCOBMX 1 He(iHAHCOBHUX

34CTOCYBAaHHA

MOKa3HUKIB IIPO BHYTPIIIHI MpOLECH 1 3O0BHIIIHE
cepeloBHILE MiANPUEMCTBA, KOOPAMHYE iHPOpMAIiiHI
notoku. [lyist opranizanii iHpopMaliiiHUX NOTOKIB Ha
MiATIPHEMCTBI iICHYIOTh NMPHUHIUIN, JOTPUMAHHS SKHX
nependadae HOTO parioHami3aIliio Ta BiJAMOBIIHICTH
BCTaHOBJICHUM BUMOTaM 10 AHAJTITUYHOTO
3abesrieueHHs. 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; po3podka
e(eKTHBHUX MOJEIEH YIPaBIiHCHKUX pIlleHb Ha

30KpeMa, parfioHai3aiii BHUPOOHMIITBA, ONMTHUMI3AIil
HEePCIEKTHB PO3BUTKY EKOHOMIKM Ta MiANPUEMCTBA
TOLIO, BEJIMKOTO 3HA4YEeHHs HaOyBae JOCIHIiIKEHHS
CTYIEHs aHAJIITHYHOCTI iH(opMariii.

AHani3 ocTtaHHiX AocailkeHb i myOJikamii.
AHalli3  TEOPETHMYHMX 1 TNPAKTHYHUX  IUTaHb
(hopMyBaHHS aHATITUYHOTO 3a0€3MCUEHHS JIOBIB, IO B
ntoMy naHa mpoOiema Oyia JociikeHa OaratbMa
BITYM3HSHAMHM Ta 3apyODKHUMHM  BUCHMMH Ta
€KOHOMICTaMH-TIPAKTHKAMH, SIKi BHCIIOBIIOIOTH CBO{
TOYKH 30py Ha CYTHICTb 1 pyHKIIOHAIBbHI MOXKIMBOCTI
AQHATITHIHUX CUCTEM B ILIIJIOMY.

TeopernyHi, METOOMYHI Ta MPAKTHYHI TIpoOIeMn
oprasizarii €eKOHOMIYHOTO aHaJi3y Ha MiIMPHUEMCTBI
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nociimkeri B HaykoBux nparpsix O.J1. I'ynsuaeskoro,
I'.l. Kiagpauekoi, [.JI. Jlazapumunoi, €.B. MHuuxa,
10.1. Muckina, I1.P. Ilynenreiina, JI.M. Pa6enko, O.D.
Tomuyk, A.Jl. Hlepemera, C.I. llIkapabana Ta iHIIHX,
NpoTe B Cy4YacCHHX YMOBaxX IisUTBHOCTI IIAIIPUEMCTB
npoOJeMH aHATITUYHOTO 3a0C3MEUYCHHS TOTPEOYIOTh
MOAAJIBLIOTO iX JOCIIIKECHHS.

BugisienHsi HeBupilleHUX paHille YacTHH
3arajpHoi mpodiemu. B ymoBax mormubiIeHHS
PUHKOBHUX BiTHOCHH iCHY€ HEOOXiIHICTh ¥ hopMyBaHHI
oOrpyHTOBaHOI cucTeMu iH(oOpMarii, oo 3ade3mnedye
OTpUMaHHS 3HAaHb NPO TEHICHIIi y 3MiHI (QakKTopiB
30BHILIHBOTO CEPEOBHUINA Ta MiATOTOBKY 1 IPUHHSATTS
yNpaBIiHCBKUX pimeHb. Cy4acHUH MEHEIKMEHT IIi[

BIUTUBOM BUCOKOI  pPyXOMOCTI 30BHILIHBOTO
cepeloBUIIa TOTPeOy€e aKTyaJbHUX OINEPATUBHHUX
JAaHUX 3 BHCOKHM  CTYIICHEM  pEJIEBaHTHOCTI,

OpI€HTOBaHWX Ha JOCSTHEHHS CTpaTeridHuX IIiei
OISUTBHOCTI  Ta  3a0e3meueHHS  JOBTOTPHBAJIOTO
BIDKMBAaHHS HAa PHUHKY. Y 3B 53Ky 3 UM BHUBYCHHS
0COOJIMBOCTEH AHATITHIHOTO 3a0e3MmeycHH
IISUTBHOCTI  CITBCHKOTOCTIONAPCHKUX  IMiATIIPHEMCTB
HEeoOXiIHe IS 3a0e3MeYeHHS CBOEYaCHOTO BUSBICHHS
HeOaXKaHUX BIIXUJICHb Ta X YCYHEHHS, 10 CIIPUITUME
e(eKTHBHOMY (DYHKI[IOHYBaHHIO CUCTEMH YIIPABITIHHS,
CIpsIMOBaHOI Ha MiJBUINEHHS pPE3yJIbTaTHBHOCTI
JUSUTBHOCTI TATIPUEMCTB.

HeoOxinHicTh po3poOKu pekoMeHIauid 1010
YIAOCKOHAJICHHS TeOpil Ta MPAKTHKH aHATITHIHOIO
3a0e3nmedeHHs]  HisUTBHOCTI  CITBCHKOTOCTIONAPCHKIX
MATIPHEMCTB 3 ypaxyBaHHSAM  HampalfoBaHb
BITYM3HSHUX 1 CBITOBUX aHAJITAYHHUX ITKIJT BU3HAYIIN
aKTYyaJbHICTh JTOCIIIKCHHS.

Meto0 crarTi € 0COOJIMBOCTEH
AHAIITHYHOTO 3abe3neueHHs
JUSUTBHOCTI  CUTBCHKOTOCIIOIAPCHKUX MMIANPHEMCTB Ta
BUJIUICHHS HATIPSAMIB HOT0 YIOCKOHATICHHS.

BukJjiag ocHOBHOTO MaTepiay nqocinxeHHs. B
yMOBaXx  pHUHKOBHX  BIJHOCHH Ta  JKOPCTKOI
KOHKYPEHTHOI 0OpOThOM Ha MEpPINUi MJaH BUXOIUTH
e(eKTHBHICTh AISITHHOCTI Cy0’€KTIB TOCIIOJapIOBAHHS,
s’ka 0E3yMOBHO BILIMBA€E Ha CTaH B Tary3sX, perioHax
Ta B JAepkaBi 3araioM. Pazom 3 THM, pHHKOBE
pEeTyIIOBaHHs, SKE BPaxOBYyE TiTbKH (DiHAHCOBI
ACTEeKTH, € HEJOCTaTHIM JUIi JOCSATHEHHS IIineit
JepxkaBu. AJDKe cepell HUX € 3aiHATICTH 1 JoOpoOyT
HaceJIeHHs, PO3BUTOK PETIOHIB Ta BWJIB JisUIbHOCTI,
3a0e3neueHHs] HaliOHAJIbHOI O€3MeKH, MOKpPAIIeHHS
MO3UIIIH Ha MDDKHApOAHIH apeHi Too. Bee 11e BuMarae
[IIECOIPSIMOBAHOTO CHCTEMHOI0 Ta KOMILICKCHOTO
BIUIMBY JICP)KaBU HA PHHKOBE CEPEIOBHINE, a Yepe3
HBOTO 1 Ha JiSUTBHICTE CyO’€KTIB ToOCHOJapIOBaHHS.
[poro MoOXHa JOCSATHYTH MUIIXOM IOCTIHHOTO
MOHITOPUHTY K (IHAaHCOBHMX, TaK 1 He (IHAHCOBHX
aCIIeKTIB, 3IIMCHIOIOYM KOMIUIEKCHHMH aHal3 Ta
NpUIMaOun CBOE€YacHi OOIPYHTOBAHI YIPaBIIHCHKI
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 paMKax YIIPaBIiHCHKOTO
aHawizy.

Crnparoynch Ha TPHUHIMIIM CHCTEMHOCTI Ta
KOMIUIEKCHOCTI, BBa)KaeEMO 3a HeoOXinHe chopmyBaTu
KOHLIETILII IO YIOCKOHAJICHHS AHAJITUYHOTO
3a0e3neucHHs yNpaBIliHHA, fKa O Jana MOMJIHBICTh
MMOEJHATH OIIHKH BCIiX CTOPIH IiSUTBHOCTI B €IUHY
CHCTEMYy Ta JO3BOMJIA O MOKPAIIUTH METOIUKH i
MIPOIIeTypH MTPOBEACHHS YIPABIiHCHKOTO aHaizy. s
OBOTO TepII 3a BCE HEOOXIAHO BHU3HAUMTHUCH i3
3MiCTOBHAM HAITOBHEHHSM YIPaBIIHCHKOTO aHAI3Y.

BpaxoByroun  Te, [0  OpOLEC  aHANIZY
MIOYMHAETHCA 13 BU3HAYECHHS 00’€KTa, IEePEeKOHIMBUM
BUTJIAA€ BUIUICHHS BUIB YIPABIIHCHKOTO aHATI3Y B
3ajexHocTi Bl 00’ekta. OCKUIBKM YHpaBJIiHCHKHI
aHaJi3 OCHIKY€e Pi3HOOIYHI aCIEKTH MisNIBHOCTI B
KOMIDIEKCI, TO 1 00 €KTH, sIKi OyIyTh IpUTaMaHHI IS
BHIB YIPaBIIHCEKOTO aHAI3y, MOBUHHI B KOMILIEKCI
XapaKkTepu3yBaTH BECh MpoIleC MisuibHOCTI. Pazom 3
THM KOXKHOMY 3 BHIIB aHAaJi3y TNpHUTAaMaHHI BJACHI
MpeIMET, MeTa, Cy0’ €KTH, OCHOBHI METO/IU Ta JpKepesa
indopmariiiHoro 3abe3nedeHus [2].

BukopucTaHHsI KOXHOTO 3 BU/IIB YIIPABIiHCHKOTO
aHai3y OKpeMO He 3abe3ledye CHUCTEMHOCTI Ta
KOMIUTIEKCHOCTI JOCHIMKeHHs. | Tumbku iX cHHTE3
JIO3BOJISIE OIIIHUTH PI3HOOIYHI aCTEKTH MisIBHOCTI B
KOMIUIEKCI Ta 00IPyHTYBaTH BiANOBIIHI aJIbTEPHATHBU
YIPaBIIHCHKUX PillICHb.

V3araqpHIOIOYH  pe3yJdbTaTH  JOCIIKEHHS
TEOPETHUKO-METOAONIOTIUYHUX ~ 3acal  aHATITHYHOTO
mporecy Ta OWIHKA iH(POPMAIiHHO-METOIMIHOTO
3a0e3nmeueHHsT MisUTBHOCTI  CLTBCHKOTOCIIONAapPCHKIX
MAMPUEMCTB, BBOKAEMO 32 HEOOXiTHE YIOCKOHAIUTH
KOHIICTITYaJIbHI ITiTXOIX IO OpraHi3amii Ta MpoBeACHHS
YIPaBIIHCHKOTO aHajizy. OCHOBHUMH HampsiMaMu ix
MOJIMIICHHS € PO3BUTOK TEOPETHYHO-METOMOIOTIYHUX

3acaj Ta iH(OpMAIlIHHO-METOJHYHOT 6azu
AQHAITUYHOTO  3a0€3MEeYeHHS  MEHEIDKMEHTY 3
ypaxyBaHHAM  TpaHc(hOpPMAalifHUX  MpoLeciB B
eKOHOMIll  YkpaiHM Ta TOpPUPOAM  NPUYMHHO-

HACIIIJKOBHX 3B’SI3KiB, SKi OOYMOBIIOIOTH 3MIiHH Y
mpoIieci TOCHOJapCchKoi MisThbHOCTI. Peamizamis mux
3aBJaHb  TOKJIaJAeHa B  OCHOBY  KOHIEMIl
yIOCKOHAJICHHS AHATITHYHOTO 3a0e3nedeHHs
VOPaBIiHHS  JiSTIBHICTIO  CLTBCHKOTOCIIONapPCHKIX
TATIPUEMCTB, SIKa HAaIpaBJICHA HA MOJOJIAHHS MTPUYHH
HHU3BKOTO piBHS peJieBaHTHOCTI iH(popMmaliitHoi 6a3u
npoluecy — NPUHHATTS ~ YNPaBIiHCBKHX  DIillEHb.
OCHOBHUMH 3 TaKUX NPUYHH €:

1. Tlpouec pedopMyBaHHS OyXTaiTepcbKOTO
obyiky B VYkpaiHi BigOyBaBcsi —mapalielibHO i3
CTaHOBJICHHAM IHCTHTYTIB JIEp’KaBU Ta
KapJWHAIGHUMH 3MiHAMH B €KOHOMIIl KpaiHu, IIO
00’€KTHBHO YCKJIQJHIOE MOXIIMBICTh HOTO €(h)eKTHBHOT
peairizarii.

2. HapmanHs 3 OOKy Jep»aBW NPIOPUTETHOCTI
(iHaHCOBOMY, CTATUCTUYHOMY Ta OOJIKY ITOJaTKOBHX

IUTaTeXIiB  HAJ  KOMIUIEKCHHM  OyXTaJTepChKUM
OOIKOM  CHPHYMHWIO 3HIDKEHHS PEJIEBAaHTHOCTI
iH(hopMaIiHHOTO 3a0e3meueHHs JUSITTHHOCTI

CLITBCHKOTOCTIOIAPCHKHX i IPUEMCTB.
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3. BiaCyTHICTh KOMITIEKCHOTO IMiXOAY 10 OI[IHKH

CTaHy  JISUTBHOCTI  CYO’€KTIB  TOCHOJApIOBaHHS
NpU3BEJI0O O  3HAYHOI  BTpAaTH  KOPHUCHOCTI
iHpopManiiHO-aHAI THYHOTO 3abe3neueHHs

NPUHHATTS YNPaBIiHCBKUX pIIIEHb Ta CHPHUYMHUIIO
HU3BKUI piBEeHB e(eKTUBHOCTI JUSUTBHOCTI
CUIBCHKOTOCIIOIAPCHKHX MIAIPUEMCTB.

4. Hey3ro/pkeHICTh METOMOJIOTII Ta OpraHi3amii
OOJIKOBOTO 1 aHANITHYHOTO WPOIECy y KOHTEKCTi
iH(pOopMamiHHOTO 3a0e3nedeHHs MPURHATTS
VOPaBITiHCBKHAX pIIIEHh CYTTE€BO IOTIPIIyE SAKICTh
YOPaBITiHCBKOTO TPOIECY SK Ha Jep>KaBHOMY DiBHI,
Tak 1 Ha piBHI Cy0’€KTiB TOCTIOAAPIOBAHHS.

5. Apamramnis  meromonorii  OyXraiaTepchKoro
00JIiKy 10 MDKHapOJHHX CTaHAapTiB BinOyBanacs Oe3
HaJIe>KHOTO YCBIZIOMJICHHS i BpaxyBaHHS
iHpopMaliiHUX NOTped rajy3eBOro YIpaBIiHHS Ta
peanbHuX npobiem 00J1iIKOBO-aHATITHYHOTO
3a0e3MeueH s NpOoLeCcy NPHHHATTS YIPaBIiHCHKUX
pimeHs B MIPAKTHIHIN ISUTBHOCTI
CITbCHKOTOCTIONAPCHKHX i IITPHEMCTB.

6. BimcyTHIiCTh perimameHTarii ympaBliHCHKOTO
00JTiKy Ta HEBIAMOBITHICTH METOMOJIOTII 1 METOIUKH
(hiHAHCOBOT'O, CTATUCTUYHOTO Ta OOJIKY MOJATKOBHX
IUTaTe)KIB MPU3BENO A0 (OpManbHOrO BEACHHS
OyXraJlTepchKOro OOJIKy Ha CLIBCHKOTOCIIONAPCHKUX
MiAMPUEMCTBAX, [0 3HAYHO MOTIPIIIO JOCTOBIPHICTh
HOro pe3yJbTarTis.

7. 30CeperKeHIiCTh  3alUTIB  JEpXKaBU  Ha
pe3ynmpTatd  (iHAHCOBOTO, OOJIIKY  ITOJAaTKOBHX
IUTATeXIB 1 CTATUCTHYHOTO OOJIKY Ta BTpara iHTepecy
BIIACHWKIB  JO  pi3HOOiuHOrOo  iHQoOpMAaIiitHOTO
3a0e3neueHHs] TOCIOJAPChKOT0 MPOIECY CIPHYMHUIN
30pi€EHTOBAHICTH METOAWK aHAmi3y Ha (iHAHCOBI

aCIIeKTH  JISUTBHOCTI  BCyNeped  KOMIUICKCHOMY
MiAXOy.
KoHnenuiss ~ yIOCKOHaJEHHS  aHAJIITHYHOTO

3a0e3neueHHs] JiSUTbHOCTI  CLIBCHKOTOCIIONAPCHKHUX
MATIPUEMCTB  CKJIAJAa€Thcss 3 TPHOX OJIOKIB: Micii,
HAyKOBO-TEOPETHYHOTO MiAIPYHTS Ta HANPSAMKIB
peaunizamii (puc. 1).

Konuenuisi y1ockoHaIeHHsI AHAJITHYHOTO 3a0e3neYeHHs AilIbHOCTI C.-I. MiANPUEMCTB

Micist koHIenmii:
YAOCKOHAJICHHS aHANITHIHOTO 3a0e3MeueHHs 13 ypaXyBaHHAM TPaHCPOPMALIHHIX IIPOLIECiB B
EKOHOMII YKpaiH! Ta MPUPOIH MPUIMHHO-HACIIIKOBHX 3B’ SI3KiB, sIKi 00YMOBIIOIOTH 3MiHH B
TOCIIOAPCHKIN MisITBHOCTI

HaykoBo-TeopeTH4YHe MiAIPYHTS
KOHIIEMIii:

Hanpsimu peaJi3auii micii koHuenuii

KoHnenTyanbHi OI0KEHHS
bazoBi npuHIKITH

A 4

Puc. 1. Ocnoeni 6510ku KOHYenyii' YOOCKOHAIEHHS AHANIMUYHO20 3a6e3neueHHs: OIIbHOCI
CIIbCLKO2OCNO0APCHKUX NIONPUEMCINE
* Jloicepeno: 3anponoHo8ano asmopom

3a  CYTHICHOIO  CTPYKTypOKO  KOHIICTIIis
YIOCKOHAICHHS aHaJITUYHOTO 3a0e3rmeueHHs
nojinsietbcss Ha JBi uactuau. [lepiia uvactuHa €
HAYKOBO-TCOPETHYHUM MIAIPYHTSIM MiJTOTOBKH Ta
peamizamii  koHmenmii. Boma cximamaeTscs 3
KOHIENITYaIbHUX TIOJIOXKEeHb Ta 0a30BUX MPUHIIUIIIB
(puc. 2).

KoHientyanbHi MOJOXKEHHS SBISIOTH  COOOIO
CYKYITHICTh TCOPSTHYHHX TBEP/KEHB, HAMPABICHUX Ha

BUpIIIEHHS TPOOJIEMHHUX MHUTaHb METOAOJIOTTYHOTO Ta
OpraHi3aliifHOro XapakTepy IOJO0 aHAIITHYHOTO
3a0e3neueHHsT MisUTBHOCTI  CITBCHKOTOCTIONAPCHKIX
mianpueMcts. [IpakTiaHa peanizariis KOHIENTYaJIbHUX
MTOJIOXKEHb TMOBWHHA 3MIMCHIOBATHCS y BiIIMOBIIHOCTI
J0 0a30BMX MNPHUHLMIIB, JOTPHUMAHHSA SIKHX €
000B’I3KOBOIO YMOBOIO TTOJIIIICHHS
Pe3yIBTaTUBHOCTI AaHAITUIHUAX POOIT.
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Konyenmyanvui nonoscenns

A 4

v

KomrmuiekcHuiA miAXi1 10 OIIHKK CTaHy JTisUTbHOCTI CIIbCHKOTOCIOAAPCHKUX MiIPUEMCTB Y PO3pi3i
€KOHOMIYHO1, COLiaIbHOT, €KOJIOT1YHOT Ta TEXHOJIOTIYHOT €()EeKTHBHOCTI

v

Y3romkeHiCTh METOMOJNIOTIi Ta opraHizamii OOJIKOBOTO i aHANITUYHOTO MIPOUECYy y KOHTEKCTI
iH(popManmiiHOTO 3a0e3NeUeHHS MPUHHATTS YIIPABIiHCHKUX PIllICHb

[ |
EESY| |

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

Y 1ocKkoHaJIeHHS METOIUKHU YIIPABIIHCHKOTO aHANI3y BIAIIOBIIHO 0 MiIeH Ta 3aBJaHb yIIPaBIiHHI
BpaxyBanHs iH(popMaLiiiHUX 3aNMTIB IepXkKaBU, PEaIbHOTO CTaHy 00 €KTY YIPaBIiHHS, METOAUKU
Ta Oprasizamii OOJIIKOBO-aHAITUYHOTO TMpolecy sAK iHdopmauiitHoi 0a3u  NPUAHATTA
YIPaBIiHCHKUX PillIeHb

> basosi npunyunu
CucreMHicTb / \ KomrekcHicTh
HayxkogicTb KonkperHicTb

A

BianoBigansHOCTI IEep)KaBH 3a CTaH
OyxrantepchKoro o0miKy B YKpaiHi

Puc. 2. Konyenmyanvhi nonoscenns ma 6a308i npunyunu Konyenyii yOOCKOHAIeHHSA AHATIMUYHO20
3abe3neuenus OisIbHOCHI CIIbCbKO20CNO0APCLKUX NIONPUEMCNE
* [Dicepeno: 3anponoHo8aHo agmopom

KoHuenryanbHi  MOJOXKEHHsT  BijoOpaxaroTh
aKTyaJbHI MpPOOJIEMHI NHUTaHHS Teopil Ta NPaKTHUKH
peaitizaliii aHaTITHYHOTO MPOIIECY.

Tak KOMIUIEKCHMH TMiAXiJ 1O OIIHKHA CTaHy
JUSUTBHOCTI  CLTIBCHKOTOCTIONAPCHKUX IMIAMPHEMCTB Y
pO3pi3i EKOHOMIYHOI, COIialibHOI, EKOJIOTIYHOI Ta
TEXHOJIOTIYHOT e(eKTUBHOCTI 00yMOBITIOETHCS
HEOOXITHICTIO 3a0e3neyeHHs e(eKTUBHOCTI
yopaBimiHHA. s 1poro sk JepxkaBi  (Tamy3eBoMy
MIHICTEpPCTBY) 3arajioM, Tak i KOHKPETHHM Cy0’eKTam
TOCIIOapIOBaHHS 30KpeMa NOTPiOHO MaTH pi3HOOITHY
inpopmamniro. Ha ceoromuimHiii neHs iHpopmamiiine
3a0e3nedeHHs YIpaBITiHHSA TiSUTBHICTIO
CIITbCHKOTOCTIONAPCHKUX MiAMPUEMCTB (POPMYETHCS 3a
JaHUMHU (HiHAHCOBOI, CTATHCTUYHOI Ta TIOJATKOBOL
3BITHOCTI, sIKi BijoOpakatoTh iHQOpMAIIiIO JHIIe PO
C€KOHOMIYHUM 1 4YacTKOBO TEXHOJOTIYHUH cTaH
cy0’ekTiB rocmonaproBanHsa. CollianbHa 1 €KOJOTiYHA
e(eKTHBHICTS X TISUTEHOCTI 3HAXOIATHCS 11032 YBArOK0
rajly3eBOro MiHiCTEpCTBa.

[Mopsin 3 MM, peryiroBaHHS OyXrajaTepchbKOro
oOyiiky B VYKkpaiHi TIDyHTYeTbCS Ha BH3Ha4CHHI
OCHOBHHX 3acajl METOAOJIOTIYHOT0, METOAMYHOTO Ta
OpraHizaiiiiHoro 3a0e3rmeyYeHHs: OOJIIKOBOIO MPOIECy
Ta HaJaHHI TMpaBa MIANPUEMCTBAM CaMOCTIHHO
BH3HAYaTH CBOIO OOJIKOBY TONITHKY. IIpoTre Taka
MOJIeNb, XO4Ya 1 € Ji€BOI0 B KpaiHaX 3 PHHKOBOIO
€KOHOMIKOI0, HE TPHCTOCOBaHAa M0 YKPaiHCHKHX
peainiii. Bona 30pieHTOBaHa Ha BENMKI MiAMPUEMCTBA.
BracHukM cepesiHiX Ta MaJIMX CLTBCHKOTOCTIONAPCHKUX
MANPHEMCTB HE MPOSBISAIOTH 3aI[iKaBICHOCTI B
pe3yabTarax KOMILJIEKCHOTO iHpopManiiHOTO
3a0e3neueHHst ynpaBIiHChKOTo mporecy. [IpariBHIKN
OOJTIKOBUX Ta aHAJIITUYHUX CITY>KO TaKUX MiAMPUEMCTB
OlTpII  3alHATI  NPHUCTOCYBAaHHAM O  HOBHX
METOJIOJOTIYHNX 3acajx OONIKOBOTO TMpOIecy B
CUIBCBKOMY T'OCIIOJIApCTBI, HIXK BHPIILIEHHSAM Ipo0IieM
eeKTUBHOI peaiizanii BHYTPIIIHHOTOCIIOJAPCHKOTO
(ynpasiniHCchKOTr0) 00JIKY 1 aHaJi3y Ta KOMIUIEKCHOTO
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AHATITUIHOTO 3abe3nedeHHs
YIPaBIiHCHKUX pirieHs [3].
AXTyaJlbHUIM Ha CHOTOJHILIHIA JIeHb TIOCTaE
MUTAHHS Y3TO/PKEHOCTI METOJOJNOTii Ta opraHizaril
OOJIIKOBOTO 1 aQHAJITUYHOTO MpOLECY y KOHTEKCTI
iHpopMauiiHOTO 3a0e3rne4yeHHs NPUIHATTS
YNPaBIIHCBKUX pilleHb. AJKe 3a MeXaMH 3aKOHY
VYxpainu «IIpo Oyxranrepcekuii o0k 1 ¢diHaHCOBY
3BiTHICTB B YKpaiHi» Ta [lomosxeHHIMH (CTaHOaApTaAMH)

TIPUMAHATTS

oyxranrepcekoro o6miky (II(C)BO) zammmmmics
MUTAaHHS  YOPaBIiHCBKOTO  OONIKy, IO 3HAYHO
yCKIamHIOE Tmpouec (OpPMYBaHHS KOMIUIEKCHOT'O

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

He3posyMminuMm  3auIIa€Thes, SKAM — YAHOM
3AIHCHIOETHCS JICpKaBHE peryJItoBaHHs
CLITBCHKOTOCTIOIAPCHKOT IISUIBHOCTI. Agxe

IHCTUTYLISIMU KpaiHH 3/iHCHIOETBCS 301p iHpopMarii
PO IisUTBHICTH CLTBCHKOTOCIIONAPCHKUX MiAIPHEMCTB
3a JaHUMH (PiHAHCOBOI, CTATHCTUYHOI Ta ITOJATKOBOI
3BITHOCTI, SKi HE 3a0€3MeUyI0Th KOMIUICKCHAN ITiIXi[T

bi(s) (dbopmyBaHHI iH(pOopMamiifHOT 0a3mn
MaKpOEKOHOMIYHOTO  yHpaBmiHHA. bimem  Toro,
MOPSIIOK  PO3PaxyHKY  (PpiHAHCOBHX  PE3yINBTATIB

JUSUTBHOCTI ClITBChKOTOCIIOAPCHKUX T ATPHUEMCTB, IS
3all0BHEHHS KOXKHOI 3 BUIIIEHa3BaHUX BHIIB 3BITHOCTI,
€ PpI3HMM, 10, OKpIM YCKJIQJHEHHs poOOTH
npaniBHUKaM OyXranTepchbKoi CyXOH, CIPHYHHSIE
KOH(IIKTHY CHTYAllif0 MpU BHOOPI TOKA3HMKIB IS
(opMyBaHHS aHANITUYHOTO 3a0e3MEYEeHHS NpoLecy
NPUHAHATTS YIPaBIiHCHKHX PillIeHb K Ha TaTy3eBOMY,
TaK 1 Ha Jep>KaBHOMY PiBHI YIIPaBIiHHA.
MinicTepcTBO PO3BUTKY €KOHOMIKH, TOPTIiBII Ta

CIIbCBKOTO ~ TOCHONApcTBa  YKpaiHH — MO30aBJICHO
omepaTtuBHOI iHpopMamii PO CTaH disTIBHOCTI
CITbCHKOr0COAAPCHKHX i IIPHEMCTB. Taky

iHpOpMaIlil0 BOHO OTPUMYE BiJl OpraHiB CTaTHCTHKH,
IO € MEePEelIKOJO s OINEPaTHBHOIO YIPAaBIiHHSI
rany3s3io. [IpaBo miANPHEMCTB CaMOCTIHHO OOMpaTH
OOJIKOBY TMOJIITHKY, Bifl SKOi 3aJIe)KaTh 3HAYCHHSI
0araThbOX MOKa3HHKIB y 3BITHHX (opmax, B3araili He
BPAXOBYETHCS OpPraHaAMU CTATHCTHKHU TP aHATITHYHIN
poOOTi, IO CTaBUTh WiJ CYMHIB JOCTOBIpHICTBH
OTPUMaHUX HUMH pe3yJbTaTiB, 1 BIATIOBIIHO
e(eKTHBHICTh YIPABIIHHA, SKE¢ 3IIHCHIOETBCS Ha iX
OCHOBI.

BincyTHicTb 3anuTy ep>kaBH 11010 KOMIUIEKCHOT
iHpopmarii po CTaH JISUTBHOCTI
CLITBCHKOTOCTIOIAPCHKHUX MIANPUEMCTB, HE
perJIaMeHTOBaHICTh YIPaBIIHCHKOTO O0JIIKY CTBOPHIIN
CHTyalifo, 3a SIKOi  BJIACHUKH  MiJIPHEMCTB,
BUKOHYIOUH CBOi OOOB’S3KH, B OCHOBY BEIEHHS
OyxranTepchKoro  OONIKy  3aKlajarTh  MOTpedy
3BITYBAaHHS I€peJ  OpraHaMHM  CTaTUCTUKH  Ta
JIEp’)KaBHOIO TOJATKOBOIO CIy’k00I0, 1 30BCIM He
BUKODHCTOBYIOTH ~ CBOE  IIpaBO  HA  BEJCHHS
YIPaBIiHCHKOTO O0JIIKY 1 OPMYBaHHS KOMIIIEKCHOTO

iH(hOopMaIiHHOTO 3a0e3MeYeHHsI YIIPABITiHAS. 3a TaKUX
YMOB  OyXTanTepchKkWid  OOJIIK  BTpadae  CBOIO
KOPHUCHICTh Ta iH(pOpPMaTHBHICTb. Pe3ynpratn Takoro
00JIiKy 4acTo € HEJJOCTOBIPHUMH. 3HAYHO 3HHXKYETHCS
piBEHb DEJIEBAaHTHOCTI aHANITUYHOTO 3a0e3NeyeHHs
YIOPaBIiHHSA  JISUIBHICTIO  CLIBCHKOTOCIIOJAPCHKHX
MAPUEMCTB, [0 CIPUYMHEHO BUKOPHUCTAHHIM Yy
BUTISIAL 1H(popMaLiitHOl 0a3u aHaii3y HEJOCTOBIPHHX
00JIIKOBUX JaHUX.

Brpara iHTepecy [nepxaBH Ta  BIACHHUKIB
CLITBCBKOTOCTIONAPCHKUX MATIPHEMCTB bi(o)
pizHOOIYHOTO iHpOPMaLiHtHOTO 3a0e3MeUeHHS IPOLIECY
MPUHHATTS ~ YIPaBIiHCBKUX  pillleHb, Opi€HTAIlA
OyxrantepchKoro o0JiKy Ha 3alOBHEHHs (piHAHCOBOI,
CTATHCTUYHOI 1 MOJATKOBOI  3BITHOCTI, CTalu
OCHOBHMMH MEpemKogaMu 1 Uil JIOTPUMAaHHS
KOMIUIEKCHOTO ITiAX0Y B METOIUYHOMY 3a0e31eYeHH1
AQHATITUYHHUX MTPOLEAYP.

@dakTHuHUKA  CTaH  PO3POOJEHOCTI  METOJHUK
aHANI3y XapaKTepPH3YEThCSI OCTATHHO IPYHTOBHUM
BUBYCHHSM  QITOPUTMY  aHAIITHYHOI  0OpOOKH

¢inarcoBoi iH(GopMaIIii mpo CTaH qisSUTEHOCTI Cy0’€KTiB
TOCIIO/IapIOBAaHHA 1  HarajgbHOIO  MHOTpeboI0 B
YIOCKOHAJICHHI METOAWYHOTO 3a0e3ICUCHHI aHaNi3y
CTpaTeTiYHMX  I[iJIeH, pPUHKOBOIO  CEpEIOBHINA,
BUPOOHHUYOTO MIPOIIECY, TPYIOBOTO MOTEHITIATY, IKOCTI
MIPOJIYKLIT, €KOJIOTIYHOTO, COLiaJIbHOTO Ta
TEXHOJIOTIYHOTO CTaHy JUSUTBHOCTI
CLTBCHKOTOCTIOAAPCHKHX i APUEMCTB [6].

3 wMmerowo  30epexxeHHs  iH(GOPMAaTHBHOCTI
OyXrajiTepchbKkoro OONiKy, JepkaBa TOBHHHA Ha
3aKOHOJAaBUOMY PpiBHI cpOpMyBaTH 3aluTH IO
KOMILIEKCHOTO O0JIIKOBO-aHAJITHYHOTO 3a0e3rmeYeHHs
YOpaBIiHHS TiSUTBHICTIO CY0’€KTIB TOCIIOAAapIOBAHHS,
aJuKe pealslii ChOTOJECHHS XapaKTEepPHU3YIOThCS, IO-
mepire, BTPAaTO0 3 OOKy JepikaBH  BaXIIHBOI
iHpopMamii ympaBIiHCEKOTO XapakTepy IIpo CTaH
JISUTBHOCTI CLIBCHKOTOCIIONAPCHKUX i IIPUEMCTB, T0-
apyre, (opMalbHHUM BEACHHSAM OyXTalTepChKOTO
00JIiKy Ha MiINPUEMCTBAX JIUIIE 3 METOK CKJIaJaHHS
(iHAHCOBOI, CTATUCTMYHOI Ta MOJATKOBOI 3BITHOCTI
CYMHIBHO{ JIOCTOBIpHOCT!I.

BpaxyBaHHs ~ peampHOro  CcraHy OO0 €KTy
VIOpaBIiHHS, METONUKH Ta Oprafizamii 0OJIKOBO-
AHANMITHYHOTO  TpoIecy  SK  IHCTPYMEHTapiro
¢opmyBaHHS  iHpoOpMamiiHOl  0asW  NPHHHATTS
YIPaBIIHCBKUX  pIlICHb  JO3BOJIUTH  BHU3HAYUTH
aKTyaJbHI MPOOJIEMHI MMTAaHHS MPAKTHYHOT peaizamii
00JIIKOBO-aHAJIITUYHUX POOIT 1 30CEPEAMTH HA HHUX
NEepIIOYEeProBy yBary Mpu 3AiHCHEHHI yI0CKOHAaICHHS
AHATITHYHOTO 3a0e3nedeHHs JUSUTBHOCTI
CLIBCBKOTOCMOIAPCHKUX MIAMPUEMCTB.

He menm BaxxmuBe 3HaUeHHS y poreci pearizamii
KOHIIETII | YAOCKOHAJIEHHS AQHAII THYHOTO
3a0e3nedeH s JiSUIbHOCTI  CLIBCHKOTOCIIONApChKHUX
IATIPUEMCTB BiirpatoTh 06a30B1 MPUHIMIH, CYTHICTh
SIKMX HaBeIeHO B Tabaumi 1.
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Tabmuus 1

CyTHicTh 0230BUX NPUHUMIIB KOHIENUil YI0CKOHAJIEHHS AHAJITHYHOI0 3a0e3ne4yeHHsl AiIbHOCTI
CiJIbCHbKOrOCOJAPCHKUX NiINPUHEMCTB

No . . .
- BazoBi mpuHIUTH CyTHICTh NPUHITHIIIB
1 2 3
BianosinansHicTh . . . .
eDKABH 32 CTAH [Nepenbauae BiANOBIJAIBHICTB JAEprKaBH 32 PO3POOKY METOIOJIOTTYHIX Ta
1 p . METOJIMYHHUX 3acaj] OyXraiTepchKoro 00Ky 1 CTBOPEHHSI CIIPUSITIIMBUX YMOB
OyXrajnTepchKoro o0JIiKy HOro POIBI
B YKpaiHi p )
Iependadae mizHAHHS 3aKOHIB (DYHKITIOHYBaHHS €KOHOMIYHOT CHCTEMH,
. 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 CucremHicTb CTPYKTYPOBAaHHX CHCTEM i3 €JIEMEHTIB 3B S3KiB 1 B3a€EMO3aJIeXKHOCTEH iX
CKJIAJIOBHX
Iepenbauae, y porieci 001IKOBO-aHATITHYHOTO 3a0€3MCUCHHS YIIPaBITiHHS,
. BCEOIYHO OIIIHIOBATH BXi/IHI Ta BUXI/IHI (PE3yJIbTATUBHI) ApaMeTpu
4 KomrniekcHicTh . ! VLT A (p YT ) map .
(DYHKI[IOHAJIBHO CTPYKTYPOBAaHOI CHCTEMH, 1X 3MiHY 1 PO3BUTOK Y IIPOCTOPI,
CTaTHIIi Ta IMHAMII] 3 BHKOPHUCTAHHS KUTbKICHUX Ta SIKICHUX TIOKa3HHUKIB
. [epenbadae Ge3nocepeHTo MUTECIIPSMOBaHICTh HA KOHKPETHY MPAKTHKY Ta
5 KonkpetHicTh pext PEIHIO TLIECTD [PCTHY TIPAKTHIY
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 anamitmyHoi ¢GyHKuii ynpaeninas. [lpu
bOMY, B IpOIleCi NMPaKTUYHOI peanizanii HayKoBO-
TEOPETHYHMX  3aca] KOHIENLii YJZOCKOHaJCeHHS
AHAJTITUYHOTO 3a0e3nedeHHs JISUTBHOCTI
CUIBCHKOTOCIIOAPCHKHUX  MiIPHEMCTB, HEOOXiTHOIO
YMOBOIO € NOTPHUMAaHHS YCiX HaBEICHUX NPHUHIIMIIB
CHCTEMHO Ta KOMIUICKCHO.

Jpyra dYacTWHa KOHLENLi YIOCKOHaJCHHS
aHAJTITUYHOTO 3a0e3MeyeHHs JUSITBHOCTI
CUIBCBKOTOCIIOIAPCHKHUX MIIIPUEMCTB SIBJISIE  CO0O0I0
NPUKIAAHY (MPaKTHYHY) YacTHHY, KA CKIAJaeThes i3
HaNpsMKIB peaii3alii 3aJeKJIapoBaHUX TEOPETHUHHX
MOJIOKEHb, CPOPMYJIBOBAHUX y BHIJISII HACTYITHHX
3aXO0/iB:

1. YV 3aKoHOAaBYOMY TOPSAKY BU3HAYMTH 3aIUT
JepkaBM  LIOA0  ONepaTUBHOro  (hopMyBaHHS
iH(hOopMaIiHHOTO 3a0e3MeUeHHS YIPABIIHHS arpapHO0
cheporo [UITXOM 3000B’ 13aHHSA
CUIBCBKOTOCIIOIAPCHKUX ~ IIANPUEMCTB  TTOJaBaTH
OyXranTepcpKy 3BITHICTh bi (o) yIpaBITiHb
arponpoOMHCIIOBOIO PO3BHUTKY PaiOHHUX Ta 00IacHUX
JiepKaIMiHICTpaIii.

2. 3abe3meunTy €AWHUIN MIIXiX OO0 pO3paxyHKy
MOKA3HUKIB (hiHAHCOBOI, CTATUCTUYHOI Ta MOJAAaTKOBO1
3BITHOCTI.

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

4. BpaxoByouM IpiOPUTETHICTH JEPKABHOTO
iHTEpecy 10/10 KOMIIJIEKCHOTO 00I1iKOBO-
AQHATITUYHOTO 3a0e3NeyeHHs] Tpolecy NPUHHATTS
YIPaBIiHCBKUX PIlIEHh HAa MaKPOSCKOHOMIYHOMY Ta

MiKpOEKOHOMIYHOMY piBH, 3a0e3neunT
periIaMeHTalil0 MEeTOIUYHO-OpraHi3aliiHIuX 3acaj
YIPaBIIHCHKOTO OOJIKY.

5. 3abe3neunTH BiNOOpaKEHHS y CTATHCTHYHIN
3BITHOCTI MOKa3HHMKIB COLIaJbHOI Ta EKOJOIiYHOI
e(EeKTUBHOCTI  JSTIBHOCTI  CUIBCHKOTI'OCIIONAPCHKHUX
M TPHEMCTB.

6. Po3poOutH MeTonuyHi peKoMeHAalil Moo
oprasizarii aHAITHIHOT pobotu B
CLIBCHKOTOCTIOIAPCHKUX MIAPHUEMCTBAX Ta pealizarii
ICHyIOUMX METOAMK aHali3y B KOMII IOTEPHOMY
CepEeIOBHIIIL.

7. YIOCKOHaNHUTH ICHYIOYi Ta PO3POOHUTH HOBI
METOJWKHM IMONO AaHaji3y CTpaTeriyHuX IUIeH,
PHHKOBOTO  CEpE/IOBMINA, BHUPOOHMYOTrO IPOIECY,
TPYJIOBOTO MOTEHINATY, SIKOCTI MPOAYKILI,
€KOJIOTIYHOTO, COI[IaJIbHOTO Ta TEXHOJIOTIYHOTO CTaHy
JUSUTBHOCTI CUTECHKOTOCIIONAPCHKUX M ATPHUEMCTR.

8. 3abesmeuynTd MABUINEHHS  KBasiQikarii
CIeaJIiCTIB OyXTralTepChbKUX Ta aHANITHYHHUX CITYKO
CUTBCHKOTOCIIOAPCHKUX MiAMPUEMCTB.

BBaxxaemo, 10 MOTpUMaHHS JAaHOT KOHLETIl
JIO3BOJIUTH TIOTTTUOWUTH HAayKOBI pO3POOKH 3 IMHUTaHB
AHATITHYHOTO 3a0e3eueHHs, BJJOCKOHAJIUTH
METOJIMKY OOJIIKY 1 YIpaBIiHCHKOTO aHANI3Y Ha Pi3HUX
PIBHAX €KOHOMIKM Ta HAaJAacTb MOXJIMBICTh IS
pearizariii KOMIUIEKCHOTO MigXoay 10 (popMyBaHHS
iHpopMamiHHOT 6a3u rpouecy NPUNHATTA
YIPaBIiHCHKUX PillICHb.

BpaxoByroun, 1mo s NpuAHATTS 00TPyHTOBaHUX
YOPaBIIHCBKUX  pillleHb TMOTPiOHO  y3arajJbHHUTH
pe3yibTaTd BCiX BHUJIB YIPaBIIHCHKOTO aHaNizy 3
JOTPUMaHHS KOHIEMI] yI0CKOHAIEHHS aHATITHYHOTO
3a0e3nedeH s JiSUIbHOCTI  CLIBCHKOTOCIIONAPCHKUX
MiAMPUEMCTB, JIOTIYHOKO € TmoTpeba y po3poOdii
3arajbHOi MOJIEJ TOEAHAHHS aHAIITHYHOTO TIPOLIECy B
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pamKax €quHOi cucTeMu. KpiM boro Moiesib TIOBHHHA
BpaxoBYBaTH MOKJIMBICTh peaizamii pe3yJbTaTiB
3alpONOHOBAHOI ~ KOHIENUii Ta  yNpaBIiHCHKOTO
aHaJIi3y Ha BCIX PIBHSAX EKOHOMIKH.

3 MeTo BpaxyBaHHS TEHACHLIH PO3BUTKY
TEOPETUYHHUX OCHOB YIPaBJIIHCHKOTO aHallizy Ta
noJyinmeHHs iHQopManiiiHol 0a3u  NPUHHATTA
YOPaBIiHCBKHUX PIIIEHb Ha BCIX PIBHAX E€KOHOMIKH
po3pobieHo  Mozaenp  peami3amii = KOHIEMIii
YIOCKOHAJIICHHS aHANITHYHOTO 3a0e3medeHHs (puc.
3).

3 pucyHKky 3 BHIHO, IO 3a pe3yibTaTaMH
VOPaBIIHCBKOTO aHANi3y (OPMYETbCA aHATITHYHE
3a0e3neueHHs]  yIpaBliHHSA, Ha OCHOBI  SIKOTO
NPUIMaIOThCsl YIpaBIiHCBKI pimieHHs. [IpuiHsaTi Ta
BIPOBAJKEHI YINPABJIIHCHKI DIlIEHHS BIUIMBAIOTH Ha
cTaH o0’ekTa JOCHiIKeHHS. 3MiHa B CTaHi 00’€KTa

CTBODIOE  HOBi HEpPEeAyMOBH Ui  IPOBEICHHS
YIPaBIiHCHKOTO aHAJ3y y po3pi3i Horo BumiB. Kpim
TOTO 3MiHa B CTaHi 00’€KTa aHaJi3y BIUIMBAE HAa 00 €KT
aHaNi3y BUIIOTO PIBHS, IO TaKOX CTBOPIOE HOBI
TIepelyMOBH JUISl IPOBEJICHHSI YIIPABIiHCHKOTO aHANI3Y
Ha BIIMOBITHOMY piBHI eKOHOMiKHU. Tak, 3MiHa cTaHy
00’€eKTa Ha piBHI Cy0’€KTa MPUIHATTSA YHpPaBIiHCHKUX
pillieHs BIUTMBAaE Ha O00’€KT Ha piBHI Ccy0’ekta
rOCHOJapchKoi MisUTBHOCTI, 3MiHA cTaHy O00’€kTa Ha
piBHI cy0’eKTa rocrmonapchKoi MisSUIEHOCTI BILTHBAE HA
00’€KT Ha raxy3eBOMY Ta PETiIOHANBHOMY DPIBHAX, SKi
TiCHO TIOB’s13aHI MiXK c000f0. 3MiHa cTaHy 00’€kTa Ha
ra;y3eBOMYy Ta PErioHaJbHOMY pIBHSX BIUIMBa€E Ha
00’€eKT Ha Jiep)KaBHOMY piBHi. 3MiHa cTaHy 00’€KTa Ha
JCp)KaBHOMY  piBHI  BIUIMBa€ Ha 00’€KT Ha
MDKIEp)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 — ynpasiiHCbkuid aHani3; A3Y — aHajiTuuHe 3a0e3rneueHHs ynpasiiHHs; YP — ynpaBiiHChKi
pimrenns; PCIIYP — piBeHp cy0’e€kTiB TpHIHATTS yrpaBimiHChkuX pimenb, PCIJI — piBeHb cy0’€KkTa
rocrogapcrkoi isuteHOCTI; ['P — ramy3eswuii piBens; PP — perionansawmii piBens; [P — nep>xaBHuii pisens; MJIP —
MDKIEpKaBHUN piBeHBb; | — Ha OCHOBI aHAJITHYHOTO 3a0€3IEUCHHS YIPABIiHHA NMPUHAMAIOTHCS YIPaBIIHCHKI
pilreHHs; 2 — MPUHHATI YIPaBIIHCHKI PIICHHS BIUIMBAIOTH Ha 00’€KT, COPUYHMHSIOYH 3MiHY HOTO CTaHy; 3 —
BUHUKHCHHSI HOBHX MEpEAyMOB JUIS 3HIMCHEHHS YIPaBIiHCHKOTO aHali3y; 4 — cTaH 00’e€kTa aHali3y Ha piBHI
Cy0’€KTiB IPUHHATTS YIPABIIHCHKHX PIllleHbh BIUIMBA€E HA CTaH 00’€KTa aHaNi3y PiBHA Cy0’ €KTa TOCHOIapChKOi
JUSUTBHOCTI; 5 — cTaH 00’eKTa piBHA Cy0’€KTa rocnoapChKoi AisUIbHOCTI BIUIMBAE Ha CTaH 00’ €KTIB rajly3eBOro Ta
perioHanbHOTO PIBHIB aHali3y; 6 — cTaH 00’ €KTIB rajly3eBOro Ta PerioHaJbHOIO PIiBHIB aHANI3y BILIMBAE HA CTaH
0o0’exkTa Ha Jep)KaBHOMY pIBHI aHamizy; 7 — CTaH 00’€KTIB Tajy3eBOro Ta DPEriOHaJbHOrO PIBHIB aHali3y
BIUIMBAIOTh OJIMH HA OJHOTO; 8 — cTaH 00’€KTa HA JEeP)KAaBHOMY PiBHI aHaJIi3y BIUIMBAE HA CTaH 00 €KTa aHAJI3y
Ha MDXKJIEpP)KaBHOMY PiBHI; 9 — 3a pe3ysIbTaTaMu yIpaBIiHCHKOr0 aHai3y (OPMYETHCS aHAITHYHE 3a0e3MCUeHHSI

YIPaBITiHHS.

Puc. 3. Mooenv peanizayii konyenyii yOOCKOHANEHHS AHATIMUYHO20 3A0e3NeYeHHs.
* [icepeno: 3anponoHo8aro agmopom

BpaxyBaHHs 3Ba€MO3B’A3KIB MiX
YOPaBIiHCBKMMHU NpOIeCaMd Ha PI3HUX pPIBHAX
E€KOHOMIKHU € HEOOX1THOIO epeayMOBOIO
eexTuBHOT peamizarmii KoHIEMIi yTOCKOHAJIEHHS
AQHAJTITUIHOTO 3abe3meueHHs JIiTBHOCTI
CIJIbCHKOTOCTIOJAPCHKHUX HIANPUEMCTB.

TakuM 4YHHOM, MOJICTTh B3a€EMO3B’SI3KY BCIiX PiBHIB
CHCTEMH  YIIPaBIiHCHKOTO aHai3y  TOENHYE
BUKOPHCTAaHHS yCiX BB aHANi3y Ha PI3HUX PIBHAX
HOro 3acTOCYBaHHS B €IMHY CHUCTEMY, SKa JIO3BOJISE
KOMIUIEKCHO 1 3  YCBIIOMJIEHHSM  TPHUYUHHO-
HACJTIIKOBHX 3B’SI3KiB MiINTH 10 MpoIecy MPUHHATTS
YOPaBIiHCHKUX PillICHb.
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AHANITHYHY OIIHKY [iSUTbHOCTI TiAMPUEMCTB
HEOOXiTHO 3JiiCHIOBaTM 3a JONOMOIOK HEBHOL
CHCTEMH TNMOKa3HUKIB. L1i MOKa3HUKK HE MOXYTh OyTH
OJTHAKOBHMH JUIS PI3HHUX IiJPO3JLTIB, 3BAXKAIOUN Ha
cnenu(iky X (GyHKIIOHYBaHHI, ajle € JesAKi 3arajibHi
BUMOTH 710 3MicTy 1 ()OpMyBaHHsI TaKuUX MOKa3HHUKIB.
KopoTko po3riisiHeMO i BUMOTH.

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

CHCTEMy IIOKa3HHKIB 1 BOJHOYAC ypaxOBYBaTH
cnenn¢iky mismpHOCTI miapo3nmiry. HeoOximHiCTH
OB’ SI3aHOCTI1 MOKA3HHKIB o BEpTHKAJI

(mianpueMcTBO — Bigail — Opuraga — poboue Micie)
BUIUIMBAE 3 €THOCTI MIJICH MisTTBHOCTI MAPO3/IITIB yCiX
PIBHIB — BHITYCK NPOYKIIi 3TiIHO 3 YCTaHOBICHUMH
notpedamu 3 MiHIMaJILHUMH BUTpaTaMH, 10 Ha PiBHI
MiATIpEEMCTBa 3a0e3medye MaKCUMAaJIbHUN MPHOYTOK
[8].

[loB’sA3aHICTP TOKAa3HWKIB TIO0 BEpPTUKATL HE
O3HaJa€ MPSAMOTO iX MEpeHeCeHHs Ha HIDKYI PiBHI B
He3MiHHOMY BHTIAAl. DopManbHICTE y MOOYyIOBI
CHCTEMH IUIAHOBO-OLIHHUX MOKA3HUKIB MiAPO3LIIB,
IO 1HOMI TPAIUIIEThCS HA MPAKTHUIl, HE Ma€ 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 MOKa3HUKU
JISUTBHOCTI MIANPUEMCTBA TpaHc(opMyBanucs Ha PiBHI
MAPO3MITIB 13 ypaxyBaHHSAM KOHKPETHHX YMOB
(3aKiH4YEHOCTI UKy BUTOTOBIICHHS MPOAYKIII, CTaHy
HOPMATHUBHOI 0a3u, 00Ky Ta iH.).

KimbkicTh KOHTPOJIFOBAHHX 1 OIIHIOBAJIBHUX
MOKAa3HUKIB Mae OyTH IOCTaTHBOIO U TOTO, 00
MIANOPSAKYBATH AiSTIBHICTD CTPYKTYPHUX HIJIPO3ALIiB
3aBJaHH]IM, IO CTOSTh MEped IiJIPHEMCTBOM Yy
iJIOMY, ajie TIpH [bOMY HaJMIpHO HEe OOMEeXyBaTH iX
orepaTHBHY caMocCTilHicTb. JKopcTka periiaMmeHTaris
JISUTBHOCTI MIAPO3IUTIB MiAMPUEMCTBA YUCIICHHHUMH
MOKa3HUKaMH, 1110 BCTAHOBIIFOIOTHCS 1 KOHTPOJIIOIOTHCS
3BepXy, HE CTBOPIOE HAJIGKHUX YMOB VIS eheKTUBHOT
pobotu. DyHKIIOHYBaHHS MigPO3AUTYy OYIb-SIKOTO
PiBHS Ma€ MEBHOKO MIpOI0 JHHAMIYHUH, IMOBIpHICHUH
XapakTep, TOMY BiH IIOBHHEH OYyTH 3JaTHHM [0
CaMOperyJIroBaHHS B EBHUX Mexax. Lle mocsraerbes
MPUAHATTSAM Py pillleHb OTIEPaTUBHO, HA Miciii. Kpim
I[LOTO, 3aliBa peryiaMeHTallisl POOOTH 3BEpXy 0OMEXKye
chepy NpOsBY TpPyIOBOI aKTHBHOCTI Ta TBOPUOL
iHIIIaTHBY KOJEKTUBY MPALiBHUKIB i KEPIBHULITBA.

[Toka3HuKH, 32 SKMMH 3IIHCHIOETHCSI KOHTPOJIB 1
OI[IHIOBAHHS [isSJIbHOCTI, MOBHMHHI MaTH KiJbKICHU
BUMIp Ha OCHOBI ONEPAaTHBHOIO i OyXraiTepchKOro
obyiky. be3 HamaromkeHOro HaJe)KHUM YHHOM
KiJTbKICHOTO ~ OONIKy ~ €KOHOMIYHI  ITOKa3HUKH
BTPAyYaloTh CBOIO 00’€KTHBHY OCHOBY Ta €KOHOMidHE
3HAUCHHS, NEPECTAIOTh OYTH BaXKEISIMH YIPaBIIiHHS.
Ha Oaratbox BITYM3HSHUX CEPEAHIX 1 BEIHKHX
MiANPUEMCTBAX  JIE€AKI BaXIJIMBI TMOKa3HUKH HE
3aCTOCOBYIOTh Y HU30BHX MiAPO3MiTax depe3 HUIbKUN

B3arai [8].

ToMy HEOOXIIHICTh YJOCKOHAJICHHS CHCTEMH
AQHATITUYHOTO  3a0e3MEYEeHHS  MOXXHA  IOSCHHUTH
HACTYITHUMU NIPUYMHAMHU:

— 3MIMICHHSIM aKICHTY aHalli3y 3 BHYTPIIIHBOTO
HAa  30BHIIIHE  Oi3HEC-CEPECNOBUINE, B  SKOMY
po3BUBaEThHCs ab0 mepeadavae 3aiiICHIOBATH PO3BUTOK
T ATIPHEMCTBO;

- 3pOCTaHHIM HIBHJIKOCTI MPUAHATTS
YOpaBIiHCBKHX pIIIeHb 1 pearyBaHHAM Ha 3MiHH
30BHIIIHBOTO Oi3HEC-CepeIOBUINA;

— HeoOXiTHICTIO paIliOHANIFHOTO B3a€MO3B’SI3KY
MK OIIEPaTHBHOIO Ta CTPATETIYHOIO [iSUTBHICTIO
MiAMPUEMCTBA, OCKUIBKA OOJIIK 1 KOHTPOJB IIOJO0
JIOCATHEHHS CTpATETIYHUX IIiJicH 1 3aBlaHb 37iiCHIOE
CBIiif BUpa3 B KOHKPETHiil CUCTEMI ITOKa3HUKIB;

— 00JIiK 1 KOHTPOJTh, SIKi BUSIBIIIIOTH HEOOXITHICTh
y 3MiHIi cTpaTerii po3BUTKY MiJIPHEMCTBA;

— TOSBa HOBITHIX METOXAIB OOJIKy i KOHTPOJIIO
BUTPAT 1 KaJbKYJIIOBaHHA COOIBapTOCTI MPOIYKIIii
T ATPHEMCTBA.

BapTo 3a3HaunTH, MO CHOTOAHI BCi aHANITHYHI
JNOCTIDKeHHS, KOTpPi TPOBONATBCS B  acIeKTi
e(peKTHUBHOTO TPHWHATTS YIPABIIHCBKHAX pIlICHb
NOLJILHOMOAUIATH Ha TaKi:

— MOHITOPHHIOBI, KOTpi NpHU3HAYEHI JUIs
TPUBAJIOTO aHAJITUYHOI'O CTEKECHHS 3a PO3BUTKOM
MEBHOI CHUTYaIlii 3 METOIO 3a0e3MeUeHHsI MOXIIUBOCTI
anpiopHOr0 CHHTE3y YIPaBIIHCHKUX pillleHb, 110
MaloTh BUIIEPE/KYBAILHUN XapaKkTep;

— iHimiioBaHi, KOTpi TpOBENEHI pi3HUMH
AHATMITHYHAMH ~ CIy’)k0aMH TIO0 e paHim He
3alUIAHOBAHUX JIOPYYCHHSX KEpIBHHUIITBA abo B
pe3yJbTari BUSIBIICHHS npu MPOBEICHHI
MOHITOPHHTOBHX JOCIHIIPKEHh HOBUX TPOOIIEMHHIX
CHUTYaIlil;

— KyMYJISITUBHI, 10 XapaKTepU3YIOThCSI BUCOKUMHU
BUMOTAaMHM  JI0  ONEPATUBHOCTI  1X  IPOBEICHHS
(BKIMIOUYarOUN pO3TOpTaHHA i 3aBEpILIEHHS),
3aCTOCYBaHHSM CIIEI[ialli30BaHUX METOIIB 00pOOKH
ekcriepTHOI inpopmarii [3].

Bakaemo, mo opranizanis e)eKTHBHOT CHCTEMHU
AHAITUYHOTO 3a0e3NeYCeHHS JI03BOJIUTH CTBOPUTH
OupII epeKTHBHY 1 CTIfiKy CHCTeMy YIpaBIiHHS 3a
JIOTIOMOT'OF0 TaKUX MPOLEIYP:

—  yIOPSAKYBaHHS JOKYMEHTIB;

— CKOpPOYCHHS  dYacy  pydHOi  0OpoOKu
iHopmarii Ta ii momryky;

—  3MEHIICHHIM TEpMiHy OPUAHATTS
YIPaBIIHCHKUX PillIeHb;

— 3aXMCT JaHMX BiJl HECAaHKIIOHOBAHOTO

JOCTYITy.

JlocmipkeHHSIM BCTaHOBJIEHO, IO OpTraHi3ailiiiHa
CTPYKTYpa CUIBCHKOTOCIIOJAPCHKHX IMIANPHEMCTB MAE
BU3HAYalbHUH BIUIMB Ha cHEUU(IKy aHaIITHIHOL
poboTH, sKa 3IIMCHIOETbCS Ha  ONEPaTHBHOMY,
TaKTUYHOMY i CTPATETIYHOMY PiBHSX.

Ha oneparuBHOMy piBHI ()OPMYIOTECSI TIEPBHHHI
JlaHl, a OCHOBHHMM acleKT aHaJiTUYHOI POOOTH IIs
BUDILICHHS ONEPaTUBHHUX 3aBJaHb, IOJIATAaE Yy
30mpanHi, rpymyBaHHi iHGopManii s i moganemoi
cucremMarn3anii Ta OOpoOKM Ha TAKTUYHOMY PiBHI.
BimnoiganeHiCTF 3a (QOpMyBaHHA [JaHUX Hece
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obmikoBerp, Oyxraiarep ad0 EKOHOMICT 3TiTHO 3  BHKOPHCTOBYBATH TTOKa3HUKH BapTIiCHO-
MTaTHAM PO3MHCOM CTPYKTYpPHOTO TiApO3AUTy YW  opieHToBaHOTro ympasmiaas: EBITDA i mapxuHamsHa
¢inii mignpremcraa. EBITDA, mnoka3HHKM  4YHCTOTO  OIEpaLiifHOro

Ha rtakTnyHOMy piBHI aHali3yeTbcss NHOTO4YHa  NpUOYTKy micis onoxatkyBanHs NOPLAT Ta ynctoro
OSUTbHICTH  MIANPHEMCTBA 10 OKPEMHUX  HOro  OmepariifHoro JI0X0/1y 3a BUpPaXyBaHHIM
¢yHKIioHaNBHUX ~ cdepax, miaposninax, Oi3Hec-  ckopuroBaHumx —moxarkie  NOPLAT, mnokasHuku

HampsMax sl TPUAHATTS TAaKTUYHHUX pIlleHb Ta
3IACHCHHS KOHTPOJIIO 32 X BUKOHAHHSIM. AHATITUYHI
MPOTICYPH 3AIHCHIOIOTH MPAIiBHUKHA OyXTalTepChKO1
CIIy’kOM, IUTAaHOBO-(pIHAHCOBOTO a00 AaHATITUYHOTO
Bigmimy. Ilpomec oOrpyHTYBaHHS YIPaBIiHCHKHX
pimeHsr  mepembadae  CKIAJaHHA — aHAJNITHIHUX
OoOTpyHTYBaHb, 3aIMCOK, OIOKETIB, KOIITOPHCIB, a
AQHANITHYHI 3BITH € OCHOBHHM IHCTPYMEHTOM ISt
OLIIHKM X BUKOHAHHS Ta KOHTPOJIIO.

Ha  crpareriynomy  piBHI  NIpUHMAarOThCS
YIOPaBIiHCBKI ~ PINIEHHS  MIOAO0  JOBrOCTPOKOBHUX
MEpPCIEKTHB PO3BUTKY mianpueMcTBa. OCHOBHUMH
3aBJaHHIMU aHATITUYHOI POOOTH Ha CTpATEriyHOMY
piBHI € KOMIUIEKCHA OILlIHKA IAIIBHOCTI
CUIBCBKOTOCIIOAPCHKUX ~ MIANPHEMCTB 3  METOIO
BU3HAYCHHS CTYNEHS MAOCATHEHHS (IHAHCOBHX Ta
CTpaTeTiYHUX IiJiel; TpeAcCTaBICHHS  HaHOIIBII
BaroMUX pe3yJIbTaTiB aHaJi3y OisUTBHOCTI KEPIBHUITBY
Ta iX BiJOOpaXeHHS B CTPATETIUHIN Ta yIpaBIiHCHKIN
3BITHOCTI, OPIEHTOBAHOI HA 3OBHIIIHIX 3alliKABICHUX
0ci0; TpoBeAEHHs NPUYUHHO-HACIIJKOBOTO aHaNi3y
JUI BU3HAUCHHS HAWOLIBIN CYTTEBHX YHHHUKIB, SIKI
00yMOBMJIM BH3HA4€HHH pPIBEHb IOKa3HHMKIB abo ix
BIAXWJICHHS BiJ 3aIulaHOBaHUX; (hopMyBaHHS OaHKIB
JIAHUX, JJIS BUSIBJIICHHS JIOBITOCTPOKOBUX TEHJCHIIH Ta
MPOTHO3YBaHHS MEPCTIEKTHBH PO3BHUTKY
CUTBCHKOTOCIIOIAPCHKUX IIAPHEMCTB 32 JOMOMOTOI0
BapiaHTHOTO aHaNi3Yy.

VY CiTbCHKOTOCIIONAPCHKUX MiANPHEMCTBAX Yepes3
3pOCTaHHS MacCIITaOHOCTI i PI3HOPIMHOCTI HiSITBHOCTI
aHAITAYHI (PYHKIIT BHKOHYIOTH HE TUIHKA €KOHOMIYH1
Ta YNpaBIIHCBKI, a W I1HmI mixpo3ainu. 3okpema,
(yHKIIOHANbHI MIAPO3IIIM INPOBOJATh aHali3 3a
HalnpsMaMu CBOET  JISUIBHOCTI (mocravaHHs,
BUPOOHMITBO, 30yT, MapKeTHHI, (iHaHCH, KaapoBa
poGoTa ToI0). EKOHOMIYHI MiApO3/iK aHali3yloTh
ISUTBHICTh  MIAIPUEMCTBA B IJIOMY, Ha OCHOBI
y3arajJbHEeHHS JaHUX, AKi TeHEPYIOThCS
(hYyHKIIOHATBHUMHA TiIPO3IiTaMH, Ta OOTPYHTYBaHHS
MiJICYMKOBHX pPe3yJIbTaTUBHUX IOKAa3HUKIB [6].

Jnis BUpIMIEHHS KOMIUIEKCHUX 1 CIeIU(idHUX
3aBAaHb Yy BEIUKHX IJIPHEMCTBAX CTBOPIOIOTH
Ccrierianmi3oBadi aHaTITHYHI BiAIiIM, AKi 34IHCHIOIOTH
MOHITOPUHI Ta OILIHKY MisJIBHOCTI, PO3POOIISIOTH
AIbTEPHATHBHI yNPAaBIIHChKI PILICHHS, CKJIaJaloTh
aHaJITUYHI 3BITH, 3BITH 3a KIIIOUOBUMH MOKAa3HUKAMH,
KOMIUIEKCHI aHaNliTU4HI 3BiTH, CTpaTeriyHi 3BiTH,
MPOTHO3H.

Ha oxpemy yBary 3acinyroBye ¢opmyBaHHS 6a3u
AQHATITUYHUX  TIOKa3HWKIB, SKi  3aCTOCOBYIOTh
CUTBCHKOTOCIIOIAPCHK]  MINMPHEMCTBA JUIS  OI[IHKHU
cBOE€T mismbHOCTI. 30KpeMa, JI.M. Psabenko BBaxae, o
nopsJ 3 TPAAUIIHHOIO CHCTEMOIO TOKAa3HHKIB:
MaiHOBOT'O CTaHy, JIIKBiHOCTi, ()iHAHCOBOI CTIHKOCTI,
JIIJIOBOT  aKTUBHOCTI Ta PEHTabeTbHOCTI  TOIIO,
CLITBCHKOTOCTIOIAPChHKI HiATIPHEMCTBA MTOBHHHI

penradensHocTi (ROA, ROE, ROI). Cnig 3a3HaunTH,
mo xoua nokasHuku EBITDA i NOPLAT wmatots
CTaTUYHUH XapakTep i HE BPaXOBYIOTH IHHAMIKY
OTIepamiifHOi MiSUTBHOCTI MiIPHUEMCTBA Ta 3MiHHA HOTO
PUHKOBOI BapTOCTi, aje BOHH € OiIbII iHPOpMAaILiitHO
MICTKi, XapaKTepu3yIOTh YHCTy BUTOIY Ta MPHOYTOK
Bil OCHOBHOTO BHAY JiIBHOCTI. B 3B’sBKy 3
MPUCYTHICTIO MiANPHEMCTB Ha CBITOBHX (DOHIOBHX
PHHKaX, BXXJIMBOTO 3HAUYCHHS HaOyBaroTh IMOKa3HUKU
3pOCTaHHs, cepell SKUX: 3POCTaHHS NPHOYTKOBOCTI
akuii (EPS), ¢inancosuit koedimieHT, criBcTaBIeHHS
LWiHM aKWiii 3 mpuOYTKOM Ha aKWilo 1 OYiKyBaHWUM
MaiibyTHiM  mpubyTkoM  mignpuemctBa  (PEG),
BHYTpPIIIHA HOpMa NPHUOYTKOBOCTI 32 MPOCKTaMHU
(IRR). Kiro4oBi MOKa3HHKH HAaBOAATHCS B3araii IO
MAPHEMCTBY Ta B pO3pPi3i OKPEMHX CErMEHTIB
TUSTTBHOCTI (pOCTMHHUIITBO, TBapHUHHHIITBO,
mepepoOKa, JOTicTHKa, 30epiraHHs, TPEWOWHT) 3
METOI0 BHM3HAUEHHS BHECKY KOXKHOTO HamlpsMy B
3arajpHy pe3yJbTaTHBHICTb AisUIbHOCTI [9].

Takum  4MHOM, aBTOp  BiJ3HA4ae, IO
BukopuctanHs VBM-koHuenuii crama Hacmigkom
MOCWJICHHSI CTpATeTiYHUX AaKIEHTIB B YNpPaBJIiHHI
CLIBCHKOTOCIIOJAPCHKUMHU HiIIPUEMCTBAMH,
MIOCUJICHHSI BaXKJIMBOCTI PO3YMIHHSI MPIOPUTETHOCTI
mpuOyTKy MaiOyTHIX TepiomiB 1 JKepen #Horo
reaepyBaHHs. [ligxin, 3akaameHuid B II0 KOHIICTIIIIIO,
Opi€HTY€ MIANMPHUEMCTBA HA TPHPICT BApPTOCTi, sSKa
3aJICKUTHh BiX Oe3nmidi (akTopiB, y TOMY UHCII Bif
Macmtady — peiHBecTyBaHHA  mpuOyTKy.  Kpim
apu(METHIHOTO 3pOCTaHHS (PAKTOPiB BUPOOHHUIITBA B
bOMY BHIIQJIKy BHHHKae edekt cuHeprii 1 edext
MacmTaldy, [0 MPHHOCATH TOJATKOBI EKOHOMIYHI

Burou [9].
Llinkom moromkyemoch i3 JI.M. Psbenko, mo B
Cy4acHUX yMOBax CLIIbCHKOTOCIIOIAPCHKI

PO3paxoByIOTh MNOKa3HHKH BapTOCTI MiANIPUEMCTBA,
HalimommperimmMu 3 skux € MVA, SVA, EVA.
BBaxaemo, 1m0 10 nepeBar TaKUX IMOKa3HUKIB MOXKHA
BIJHECTH Te, [I0 BOHM €. OIHUM 3 OCHOBHHX
IHAUKaTOPIB Pe3yIBTaTUBHOCTI TUSUTBHOCTI
MATPHEMCTB; XapaKTEPUCTHKOIO PiBHA HOOpOOyTy i
30araueHHsl BIACHUKIB (aKiioHepiB) MiANPHEMCTB;
TOJIOBHUM IHIMKATOPOM Horo IHBECTULIIHOL
npUBaOIIMBOCTI; MOKa3HUKOM piBHS
KOHKYPEHTOCTIPOMO>KHOCTI TiAMPUEMCTBA; ONHUM i3
OCHOBHHX TapaMeTpiB NPOBEACHHS aHTHKPH30BUX Ta
pecTpyKTypu3amiitaux 3axouis [9].

B sKocTi KJIIOYOBOrO 1HIAMKATOpPAa 3POCTaHHS
BapTOCTI BHKOPUCTOBYETHCS  IOKAa3HUK  JOJAHOT
exoHoMmiuHoi Baprocti (EVA). Ha namy nymky, ne
TIOKa3HUK, SKHH BioOpakae TIIpoIec CTBOPEHHS
BapTOCTI 1 MOke OyTHM pO3paxoBaHMU Ui BCIX
MiIOPUEMCTB, a HE TINBKK JUIA THX, aKIii SKUX
KOTHPYIOTBCA  Ha  (oHmoBomy  puHKy. EVA
BH3HAYAETHCS K PI3HMIA MK YHUCTHM ONeEpariifHuM
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npuOyTKOM TiCis ONOJATKYBAaHHS 1 BHTpaTaMHu Ha
Karitain 3a Toit ke nepion. OcoOIMBICTIO HOT0 € Te, 0
BiH MIJA€THCS CYTTEBOMY KOPUTYBAaHHIO 3 TOUKH 30py
00JIIKOBHX JTAHUX €KOHOMIYHOTO MPUOYTKY Ta BapTOCTI
aktuBiB [86]. EVA — 3pyuHHil TMOKa3HUK, IO [a€
YSIBJICHHS TIPO PE3YJIbTaTH IiSUIEHOCTI MiANPUEMCTBA B
OyIb-KOMY OKpPEeMO B3ITOMY poIi. BiH xapakrepusye
BHECOK y BapTICTh MiATIPHEMCTBA B OMUHUIHHUNA TIEpio]T
yacy. [IpuHIIMTIOBA BiAMIHHICTH METOAY B TOMY, IIO
BiH IPYHTY€ThCS HE Ha TPOMIOBOMY IOTOLI, a Ha
KIIFOYOBUX (PaKTOPax BapTOCTi i SIK HACIIJOK BUMAarae
MeHIIe BUXigHOI iHpopMarrii.

Y BeNMKUX  MiANPUEMCTBAX  AHATITHYHA
iHpopmauiss  BimoOpakaeTbCsi B aHAIITHYHHX,
CTpaTeriyHuX, Ta IHIIMX 3BiTaX Yy 3py4YHId A
ynpaBimiHHS ~ (GOpMi 1  BHUKOPHCTOBYETHCS IS
OOTPYHTYBaHHS YIPaBIIHCHKHX pillleHb, CTpaTerii
PO3BUTKY, aHAJITHYHOrO 3a0e3NeueHHs BCiX (QyHKIiH
YIpaBITiHHS.

PesynbraTy OIMHKK aHATNITHYHOTO 3a0e3NeUeHHS
B CUTBCHKOTOCIOJAPCHKUX MIAMPUEMCTBAX PIi3HOTO
po3mipy JL.M. PsbeHko mpomoHye cucTeMaTH3yBaTH 3a
BUOKPEMJICHUMH  KpUTEpiIMH 32  JONOMOTOIO
[OKa3HUKIB (Tabuiis 2).

Ta6muus 2

Opranizanisi aHaJTiTHYHOTrO 3a0e3Me4eHHs B CLILCHLKOT0CNOIapChbKUX
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,
. . . TUTIAHOBO- (DIHAHCOBHIA B,
AHATITUYHOL depmepom (Oyxrantepis), IIAHOBO . N
T AHATITHYHUN
pobotu €KOHOMIYHMIA BiJUILT

BIZUTJI, BiJUTUT Ay TATY

Bumm, metomu 1

9 . Awnani3 BIIXWIEHb
TPUHOMHE aHAITI3Y

AHai3 BiIXHIEHb,
CIIIBBITHOIIIEHD Ta TEHICHIIIH

AHaui3 CIiBBIHOIIIEHD,
TCHJICHITIN Ta BapiaHTHUIA

aHaIi3
. IToka3HvKH BUpOOHHITTBA 1
IToxa3HvKH BUpOOHHITTBA 1 C
Cucrema JIKH BHP peanizarii IpoayKIIii,
. [Nokazuuku 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 YIPABIiHHS
AHaJTTHYHI 3BITH, 3BITH 32
KITFOYOBHUMH MMOKA3HUKAMH,
JlokymeHTyBaHHs . . ..
. . . - KOMILIEKCHI aHAJIITHYHI 3BITH,
pe3yIbTaTiB Bincytne AHaJITHYHI 3BITH . .
. aHATITUYHI O0TPYH-TYBaHHS,
aHamizy

CTpaTerivHi 3BiTH, OFOKETH,
KOIIITOPUCH, IPOTHO3H

Poub ananiTiHaHOT BukopucroByeTbes st BukopucroByeTbes 11t
iH(popmarlii B Buxopucto-ByeThCs OOTpYHTYBaHHA O0IPYHTYBaHHS yIPABIIHCBKHX
YIIpaBITiHHI JUTSL OOTPYHTYBaHHS VIIPaBIHCEKUX PillICHb, pileHb, cTpaTeriit pO3BUTKY,
CTpaTeriyHIM HaIpsIMIB JisSUTBHOCTI CTpaTerii, 3a0e3eueHHS AHAJITIYHE 320€3MeUeHHS BCIX
PO3BHTKOM KOHTPOITIO (GYHKILIH yTIpaBIiHHAS
* [lcepeno: yzazanvreno agmopom 3a [9]
3anporoHoBaHi 3MiHM MIOAO AaHANITHYHOTO  aHANITHYHE 3a0e3ledeHHS J03BOIIIE  ITBUIIUTH
3a0e3MCUCHHS MIsTIbHOCTI  CLTBCBKOTOCIIONAPCHKUX — Pe3yJIbTaTUBHICTH PO3BUTKY MiATPHEMCTB.
MIANPUEMCTB  JTO3BOJISIIOTH:  OTpUMAaTd  e(EeKTUBHI 3abe3neunTH Takuil PO3BUTOK CYTO METOAAMH
IHCTPYMEHTH OLIIHKU CTaHy 0i3HeCy Ha OCHOBI 00paHOi  CTpaTerivyHOro aHalizy HEMOXKJIHMBO, OCKIJIBKH BiH, SIK
CHCTEeMH TMOKa3HUKIB, OI[IHIOBATH IEPCHEKTHBH  MNPaBHJIO, HOCHTB OIMCOBHIA, eKCTIePTHHA

PO3BHTKY; MiIBUITYBaTH OOIPYHTOBaHICTh NPUHHATTS
YOPaBIIHCBKUX pillleHb; Y3TO/HKYBaTH OIEPAaTHUBHI
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

(cy0’exTHBHHMI), WMOBIpHICHHH XapakTep, IIO HE
no3Boisie  TpanchopmyBatu copmMOBaHI Ha HOTO
OCHOBI CTpaTeriyHi Wijgi B KOHKpETHI nii, abo x
00’€KTMBHO OIIIHUTH B KOHKPETHHX KUIBKICHHX
MMOKAa3HUKAX CTYIIHb iX qocsraeHHs [10].

KinbKicTh TOKa3HWKIB JUI BHUMIpY KOXHOTO 3
KpuUTepiiB Moxe OyTH pi3HOIO Ta migOupaTHcs
IHIMBITyaIbHO JUIsl KO)KHOTO OKPEMOTO ITiJIPHEMCTBA,
BHXOJISTYH 13 3aBJIaHb IOCIiHKeHHS. Bumip 3a3HaueHNX
KpHUTEPiiB TPOIOHYETHCS 3MIMCHIOBAaTH Ha OCHOBI
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PO3pPaxXyHKy METOJOM MYJIbTUILTIKATUBHOI MOZEII
y3araJibHIOIOYMX  TOKa3HUKIB, 3a  KOXHUM i3
3aMpOMOHOBAHUX  KPHUTEPIIB IUIIXOM  MHOXCHHS
HOPMOBaHUX 3HAYCHb OOpaHMX MOKA3HHKIB, IO
XapaKTePU3YIOTh MO3HUIIO MIAMPHUEMCTBA 32 KOKHHUM 13
IIUX KPUTEPIiB, 32 TAKOI (HOPMYJIOIO:

R=IIR®/R!
= , 1)

ae R — inTerpanbHUil HOKa3HUK pe3yIbTaTHBHOCTI
IISUIBHOCTI,

0
Ry -

IISUTBHOCTI 32 3BITHHH Tepiof;

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

3a MOTMepe HiH mepio;

N — KUIBKICTh TOKa3HHKIB pPE3yIbTaTUBHOCTI
ISITBHOCTI.

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

OUHAMIKa  Ta  WIiJABHIICHHA  pe3yJIbTaTUBHOCTI
nisutbHOCTI; R = 1 — BiICYTHICTh AMHAMIKH Ta CTAIHN
piBeHb pe3ylNbTaTHBHOCTI aismibHOCTI; R < 1 —
HeraTWBHA JMHAMIKa Ta 3HIKEHHS Pe3yJbTaTHBHOCTI
IISUIBHOCTI.

BucHoBku. TakuM 4uMHOM, B Cy4acHUX yMOBax
BiZI0OYBa€ThCS 3MiHA aHAJITUYHOI NApPaJUrMH LUIIXOM
3MCHIIICHHS pOJIi OOJIKOBOi MOJENi Ta IIiJABHIICHHS
3HA4YCHHS BapTiCHOI KoHIenmii anam3y. Lle moB’s3aH0
3 THM, IO aHaJli3 Ha OCHOBI OOJIKOBHX IaHHX Mac
peTpocnieKTHBHHNA Xapaktep. [lpW mboMy BHUHHKAE
CYTTEBHH YacOBHH JIar MiX iH(pOpMAIIi€l0 Ha OCHOBI
SKOT IPUHAMAIOTHCS PIICHHS Ta PeaJbHOIO CUTYAII€T0,
Ha sIKE BOHO CHPSIMOBY€ThCs. BapTicHO-opieHTOBaHMI
miAXig [0 aHamizy 0a3yeTrbCss Ha  TEMepilrHix
MOXITMBOCTSIX €KOHOMIYHOI HiSJIBHOCTI 1 OPIEHTYETHCS
Ha MailOyTHE.

Y 10cKOHaNEHHS iICHYIOUHUX METOAUK Ta MPOIETYP
aHai3y y BUDAIl 3alpoIOHOBAaHOI  METOIWKH
VOPaBIIHCBKOTO aHAN3y CTPATeriyHUX MiJied mJae
MOJKJIABICTh O-TIEPIIIE, CBOEYACHO BU3HAYHUTH iCHYIOU1
MPWIHHHO-HACIIAKOBI 3B’SI3KM Ta XapakTep iX BIUIUBY
Ha  TOCIONAPCHKY  MisJIbHICTB, a  IO-JpYTe,
30pi€HTYBAaTH AaHAJNITHYHHHA TIPOIEC HA 3aBJAHHI
MEHEKMECHTY.
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THE CONCEPTUAL PRINCIPLES OF STRATEGIC MANAGEMENT BY COMPETITIVENESS OF
HIGHER EDUCATIONAL INSTITUTIONS

bauyuncoka Onena Mukonaiena

Kanouoam eKoOHOMIYHUX HAYK, GUKIA0AY

T'ymeniox Ipuna Jleonmiigna

KAHOUOAam eKOHOMIYHUX HAYK, BUKIA0AY
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THooinbcokuil cneyianvruill HA8UATLHO-peabinimayiiHuil
COYIANbHO-eKOHOMIYHUL Koledxc, YKpaina

KOHIOENTYAJIBHI 3BACAIU CTPATEI'TYHOI'O YIIPABJITHHA
KOHKYPEHTOCIPOMOKHOCTIO BUIIOI IKOJIA

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
BuIiol mkosud. OOIPYHTOBAaHO HEOOXIAHICTh CTPATEriYHOrO IUIAHYBAaHHS PO3BUTKY OCBITHBOIO 3aKJIafy.
OxapakTepr30BaHO HANPSMKHU Ta 3aBJaHHS MPOLECY CTPATETIYHOrO PO3BUTKY BHIIOI MIKOJIU. PO3KPUTO 3MicCT
eTalliB CTPATEriyHOro YNpaBJiHHS, 30KpeMa: CTPATEerivHOro aHallidy, CTpaTeridyHoro BHOOpY 1 peasizaiis
cTparerii.

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

Kurouosi crnoea: KOHKYpeHMOCHPOMOJICHICMb 6UWol WKOIU, KOHKYDeHmHa 6opomsba, cmpameziyte
NIAHY8AHHS, CMpame2iYHUll ananiz, cmpameziumne YnpaeiinHsl.

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
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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.lhnatieva,
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

e 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 activity 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 UCCIC008AHULL
Y «Iucmumym sxonomuxu u npoenozuposanusi HAH Yxpaunoiy,
Ipogeccop Jlanacoycovkoeo ynusepcumema (Kumaii)

Ilanghunosa Tamapa Anexcanoposena

KaHOUOAam 3KOHOMUYECKUX HAYK, 8€0YUWULl HAYYHbIN COMPYOHUK
CeKmMopa MesHcOYHAPOOHBIX PUHAHCOBBIX UCCIE008AHUL

Y «Incmumym skonomuxu u npoernozuposanusit HAH Yxpaunsi

KOHIOEINITYAJIBHBIE OCHOBBI 9CKAJAIM ®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 KOHIICIITYAJIbHBIC W HPAKTUYCCKHUE AaACIICKTbl pa3BOpavrBaHUs (1)I/IHaHCOBO-
OKOHOMHYCCKUX KPHU3UCOB. Oco0oe BHHUMaHUE YACJICHO CUCTEMAaTHU3allun (I)I/IHaHCOBBIX KpHU3uCOB Crises mo
COCTaBJISIONIMM (MHAHCOBOI CHCTEMBI: CEKTOPY TOCYJapCTBEHHBIX (DUHAHCOB (CyBepeHHbIe AedONThl M0
BHEIIHEMY U BHYTPEHHEMY JOJTY, OIO/DKETHbIE KPU3UCHI), TEHEXKHO-KPEIUTHOH chepe (OaHKOBCKHE KPU3HUCHI,
TUIATE€XKHbIE KPU3HCHI, KPU3UCHI JIMKBUIIHOCTH); CEKTOPY (DMHAHCOBBIX PHIHKOB (BaJIOTHBIE KPWU3UCHI, KPH3HCHI
(OoHIOBBIX PBIHKOB). KpaTKo H3TI0XKEHBI NPUYMHBI, MPOSBIEHHE M MEPHl MPEOJOJICHHS COOTBETCTBYIOLINX
KPU3UCOB. Onpeﬂenemﬂ " CUCTEMATU3UPOBAHBI OCHOBHBIC MMPEATIOCHIIKA U IMPOABICHUA HOBEMIIIEr0 (bI/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: d)uHaHCO@ble Kpusucal, 00712086ble Kpusucel, 6dajiiomHhsvle KpUu3ucsl, d)OH()OGble Kpusucol,
bankosckue KpU3Uucol, nposelenue Kpusucoe.

[MocranoBka npodsaeMbl. Y CKOpEHUE MPOLIECCOB
rnobanuzanuu B KoHue XX u B Havane XXI Beka B
()MHAHCOBOM  CETMEHTE  MHPOBOH  HKOHOMHKH
CIOCOOCTBOBAJIO JCKaalun MHOTOYHCIIEHHBIX
KPU3UCHBIX SIBICHHHA JIOKAJIFHOTO, PETHOHAIBHOTO M
riobansHOrO Xapakrepa. [lo manaeiv MB® B nepuon
¢ 1970 mo 2017 rr. B Mupe uaeHTUHIHpoBaHO 151
OankoBckuii, 236 BaMOTHBRIX W 74 CyBEpeHHBIX
kpusuca [1, c.3].

Kaxnaplii U3 O3TUX KPU3HCOB MOXET CTaThb
«CIlyCKOBBIM MEXaHM3MOM» IEpPEBOAA JIOKAJIbHBIX
KPHM3WCHBIX SIBIEHMH B MAacIITaOHBIH (DMHAHCOBBIN
KpU3UC Ha ypPOBHE OTAEIBHOTO TOCYJapCTBa,
WHTETPAIlIOHHOTO  OOBEAMHEHUS WIM  MHPOBOI
skoHOMHKH [2, c¢. 1]. Kpmsucsl Moryr HOCHUTH

KOMIUIEKCHBIA XapakTep - HalpuMep, OJHOBPEMEHHO
MIPOUCXOSAT BAFOTHBIN ¥ OAHKOBCKHI MJIM BATIOTHBIN
u noirosoi. Ilpu aToM ¢HHAHCOBBIE KPH3HCHI UMEIOT
Kak oOII1e 4ePThl, TAaK ¥ OTIMYUTETBHBIE 0COOEHHOCTH
B TIpoIieccax dCKaNAINU U mpeo1osieHns. OcoOeHHOCTH
(hbMHAHCOBBIX KPU3UCOB OMPEACISIOTCS BHEUTHUMH U
BHYTPEHHUMHU (HaKTOpaMH, XapaKTepoOM U KaHaJIaMu
BIIMSIHHS, MacITabaM IOCIEACTBUH A (PHAHCOBOTO
U pEeaJbHOr0 CEKTOPOB JKOHOMUKH. B ciyuae
3HAUUTENBHBIX MOCIAEACTBUM U PEalbHOTO CEKTOpa

KpM3UC  MICHTHQUIUPYIOT  Kak  (DUHAHCOBO-
SKOHOMHUUECKUII.

AHATU3  TNOCHeIHMX  HCCIAeJOBAHMI M
nyoJuKanui. Hccnenosanuem CYIHOCTH
(hMHAHCOBBIX KPHU3HCOB, HUCTOPUYECKOU 51
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HUKINYECKONH  pPETPOCIEKTUBBl  UX  ACKalaluu
nocesiensl Tpyael k. Akepinoda, M.Bopmo, M.
Bbpynnepmaiiepa u M. Oiimke, [[. MHaiimonma, M.
Jaoposckwy, I1. JIluOBura, P. lopuOyma, I'. KamuHckwy,
Y. Kunpmnebeprepa, Il. Kpyrmana, I. Muncku, P.
[opteca, K. Paituxapra u K. Porog¢a a Takixe MHOTHX
JIpYruX y4eHbIX. B KOHTEKcTe NaHHOW CTabu Ba)KHO
mHeane M. Bpyrnepmaiiepa u M. OiiMke, KOTOpBIE
YTBEPXKIAIOT, YTO «HUCTOPHYECKH ITy3BIPH, Kpaxu H
(hMHAHCOBBIC KPU3UCHI IPOUCXOIMIIH C TTIOPA3UTEILHOMN
peryiapHocThiO. ECTh JaHHBIE O IMy3bIPSAX U KPH3HCAX
BO BCE NEPUOJBI BPEMEHH. 32 KOTOpPBIE y HAac €CTb
(uHaHCcOBBIe naHHBIEe. Kpome Toro, Ha (UHAHCOBBIX
PBIHKAX BO3HMKAJIH IMy3bIPU U KPU3KCHI HA BCEX 3Tamax
pa3BUTHS: B pa3BUTHIX (UHAHCOBBIX CHUCTEMax, a
TaKXke B CTpaHaX C pa3BUBAIOIIEHCSI 3KOHOMUKOM U Ha
pa3BHBaIOIIMXCs (MHAHCOBBIX pBIHKAX» [3, p.7].
ABTOpBI OTMEUAIOT «XOTS KaXKIbIH KOHKPETHBIN OyM H
Ka)KIbIil KOHKPETHBIM KPU3UC Pa3IMYalOTCs IO CBOUM
JEeTaNIsIM u 0COOCHHOCTSIM, CYILIECTBYIOT
MOBTOPSIOIINECS TEMBI M 00IIHE 3aKOHOMEPHOCTH» [3,
p. 7]. ImeHHO 3TO O00yClaBIMBAaeT AaKTYaIbHOCTh
MPOBEICHHOTO HAMH1 HCCJICAOBAHUS.

BoiesieHMe HepellleHHBIX paHee YyacTeil 001mei
npodaembl. Hawano 2020 roma 03HaMEHOBAIOCH
MTHOBEHHBIM PpAacCIpOCTPaHEHHEM II0 BCEMY MHUPY
HEBHJIAHHOI paHee BUpYCcHOU MHpekuun (maHaeMun),

noiyuuBlied HasBaHue covid-19. B ormmume ot
MPEIBIAYIITUX KPHU3UCOB, HOBENIITUHN KpHU3UC
MPaKTUYeCKH MTHOBEHHO  MpHOOpeN  NpHU3HAKH

rII00aNbHOTO (PMHAHCOBO-3KOHOMUYECKOTO, a O0pBOY
C €ro pacIpoCTpaHEHHEM M TIyOWHOH MOpaXXKECHU
HallMOHAIIbHBIE TOCYAapcTBa HAYald B OAWHOYKY,
UCXOIsl W3  CKIAJbIBAlONICHCS  CHUTyalluu |
(uHaHCOBBIX ~ BO3MOXXHOCTEH.  OJHaKO  OMBIT
NPeOI0NeHHs MOCIIEICTBUIA TIPEABIIYINX
(hPMHAHCOBBIX KPU3UCOB B OIPEEICHHBIX (PUHAHCOBBIX
chepax JIOJDKEH CIOCOOCTBOBATH BBIOODPY
3 PEeKTUBHBIX WHCTPYMEHTOB OOpHOBI C HOBEHIIMMU
KPHU3UCHBIMU SIBJICHUSIMH.

Hean crarbn. OCHOBHOI LIENBIO CTATHHU ABISAETCA
CHCTeMaTH3alUsl OCHOBHBIX NPOSBICHHUH, KaHAJIOB U

WHJIUKaTOpPOB pacrpocTpaHeHus (MHAHCOBBIX
KPU3UCOB B COBOKYMHOCTH C HHCTPyMEHTaMH
YMEHBIICHUS! TI0Tepb (UHAHCOBOH CHCTEMBI U

peaNbHOTO CEeKTOpa SKOHOMUKH Ha HAlMOHAJIBHOM H
rJI00abHOM  YPOBHSX B YCJOBHSX  OCKaJlallUU
HOBEHIIEro KpU3uca.

H3i10:keHMe OCHOBHOIO MaTepHaJia. B HayuyHoi
JUTEpaType AUCKYTHPYETCS MHOXKECTBO ONpeAeTIeHUN
(hMHAHCOBOTO  KpHW3HCa,  CYIIHOCTb  KOTOPOTO
CBSA3BIBAIOT C PE3KUM CHIDKEHHEM CTOMMOCTH
(PMHAHCOBBIX AKTHBOB, PAaCCTPOHCTBOM KPEIUTHO-
(PMHAHCOBBIX CHUCTEM, YXYALIEHHEM 3KOHOMHYECKOTO
cocrosHMs rocymapctea W T.4. [4 — 8]. Tak,
O.PycramoB ormeuaer: «TepMuH «(hHUHAHCOBBII
KPHU3HUC» UCIONB3YETCS Ul ONMCAHUS Pa3IM4YHBIX 110
pUPOAE MacITaOHBIX HapyImeHuH
(hyHKIIMOHUPOBAHUS (hrHaHCOBOH CHUCTEMBI,
3aTPYIHAIONINX PEaNn3aliio €€ OCHOBHBIX (DYHKIUH —
TpaHchopManuu cOepekeHHI! B WHBECTHLIHUH U
pacnpenenenue puckosy [9].

O060061wenne MMEIOIINXCS OIpeaeneHui
TI03BOJIMIIO  C(OPMYJIMPOBATh ABTOPCKYIO TPAKTOBKY
TepMHHa (UHAHCOBBIH KPH3HC KaK pa3jWYHBIC II0
cBoei npupone MacuTabHble HapyIIeHHUs
(bYHKIHOHUPOBAHHS (rHAHCOBOI CHCTEMBI
roCyAapcTBa: CEKTOpa roCyJapCTBEHHBIX (PUHAHCOB,
CEKTOpa JCHE)KHO-KPESIUTHBIX OTHOIICHUH U CEeKTopa
¢uHaHCOBBIX  pBIHKOB. IIpemmoxkeHo  aBTOpcKoe
IPYHITMPOBAHUE OCHOBHBIX BHIOB KPH3UCOB:

8  cekmope  20CYOUPCMBEHHBIX — (QUHAHCOS:
CyBepeHHBIE e(ONTHl O BHEIIHEMY W BHYTPEHHEMY
JONTY (TOJNTOBBIE KPU3KCHI); OIOKETHBIC KPH3HCHI,

6 OEHEeJCHO-KpeOumHnol cgepe: OaHKOBCKHE
KPH3HCHI; TUIATEXKHbIE KPH3HCHI; KPH3HCHI
JIUKBUTHOCTH;

6 cexkmope @QUHAHCOBLIX PbIHKOG: BAIIOTHBIC
KPHU3HCHI; KPU3UCHI (OHIOBBIX PHIHKOB (OHpIKeBbIC

KPHU3HUCHI).
[IpenmockikaMH BO3HUKHOBEHHS (DHHAHCOBBIX
KPH3UCOB  MNpPUHATO  HA3bIBaThb  OOBCKTUBHBIC

(hMHAHCOBO-3KOHOMHUYECKHUE YCIIOBHUS, CIIOXKHBIINECS B
cTpaHe (perHOHE, MHpE), B KOTOPHIX BO3MOXKHO
3apOXKICHUE KPU3HCHBIX SBICHUA TOA BIMSHUEM

BHCHIHUX IIOKOB. I/IH[[I/IKaTOpaMI/I HaCTYIUICHUA
Kpusuca SIBJIAFOTCA: HCYIOBJICTBOPUTECIILHBIC
MaKpO3KOHOMUYECKUC I10Ka3aTCiu, HanpuMmep,

YCTOWYMBBIA JeuuuT cyera TEKYHIMX OIeparnui
IUIATeXKHOTO OasaHca, HU3KUI 00beM MEXTyHapOJHBIX
pe3epBoB, BbiCOKMi aedunur rocOrwomkera. Ilpu
CTOMKOM OIO/KETHOM Je(HIUTE PAaCTeT CTOMMOCTH
3aUMCTBOBAaHMH, B  TOM  4YHCI€ C  LEIbIO
peduHAHCUpPOBAHUSA [ONTa. YCTOHYMBBHIA JeUIHAT
cueTa TEKyIIMX ONepaluii  4YpeBaT  PHCKaAMH
JIeBaTbBAIN HAI[MOHATIBHOW BaJIFOTHI.

CoriacHo TNpenIoKeHHOMY TPYIIHPOBAHUIO K
0COOEHHOCTSIM ~ (PMHAHCOBBIX KPH3HCOB B cdepe
rOCYAapCTBEHHBIX (DMHAHCOB CIIEAYET, PEXK/E BCETO,

OTHECTH HAKOIUICHHE TMpoOJieM, CBS3aHHBIX C
HEAPPEKTUBHOCTHIO (uckanpHOM u
BHEIIHEDKOHOMHYECKON MOJIUTUKH. Peub wHaer o
BEICOKOM  aedumute ToCOIOIKeTa  (HapylIcHHE

paBHOBeECHS JOXOIHOM U pacxoIHON yacTel OropkeTa)
W YCTOWYMBBHIN NEPUIMT cUeTa TEKYIIUX OIlepanuit
IaTe)kHoro  OamaHca  (OTpUIATETBHOE  CANBIO
TOProBOTO OajlaHCa TOBAPOB M YCIYT, HU3KHI YPOBEHB
MIPUTOKA MHOCTPAHHBIX WHBECTHULUH U T.1.). Beicokuit
IeGUIUT TOCOIKETa aKTYaIu3UPYeT OO KETHBIN

KPH3HC - HECTI0COOHOCTh rocyaapcTBa
npo(MHAHCHPOBATh 3aINIAHUPOBAHHBIE CTaThHU, B TOM
4yhclIe — «3alUIICeHHBIE» COLMAIBHOW  cdepsl,

npuberaTh K cekBecTpy. IIpu CTOHKOM OrOJKETHOM
JeunuTe pacTeT CTOMMOCTh 3aMMCTBOBAaHHUM, B TOM
yucne € Lenblo  peMHAaHCHpOBaHUS  J0JITa,
aKTyaJIM3UPYeTCsl PUCK  CyBEpeHHOro  jedora.
YcroiunBelii  AepUINT cdeTa TEKYIIMX Omepanuit
ypeBaT pPUCKaMHU  JeBajbBallud  HAIMOHAIbHOU
BaJIOTHIL.

JlonroBo# KpHU3KC MPOSBIISETCS B HECTIOCOOHOCTH
rocynapcTBa W NPEANPHUSATHH YacTHOTO CEKTopa
moramaTh U 00CIy)XMBaTh CBOM aoirH. Panee ObuIO
MIPUHATO CYUTATh, YTO IOJTOBOM KPHU3UC HACTYyNaeT
MIPEUMYIIECTBEHHO B PAa3BHBAIONINXCS CTpaHaX H
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rocyapcTeax ¢ TepexofgHol 5skoHoMHKOH. Ho
robanbHbI  ¢uHaHCOBBIM Kpu3uc 2007-2009 rr.
MOKa3aJl, 4YTO C JOJTOBBIMH HpPOOJIeMaMH MOTYT
CTOJIKHYThCS U pa3BuThie 3koHOMUKHU (CIIA, ctpansl
EC, Smonus). Crnenuduyeckoid 4epTod JOJITOBOTO
Kpuzuca sBiusiercsi  AeodAT, TO €CTb OTKa3 OT
BBINIOJIHEHHSI  JJOJTOBBIX ~ 00s13aTeNbCTB. [ J1aBHBIM
UCTOYHUKOM JIONTOBBIX IOTPACEHHH BBICTYNAIOT
obymuranuy, SMHUTHPOBAHHBIE HAa  MHPOBOM U
BHYTPEHHEM PBIHKAX. BTOPBIM MCTOYHHUKOM SIBIISIETCS
0aHKOBCKOE  KpPEIWTOBAaHME, TA€  3aEMIIUKOM
BBICTYIIAET TOCYIapCTBO U HE(hMHAHCOBBIE KOMITAaHHU.
TpeTbuM WMCTOYHMKOM KpHU3HUCa BBICTYIAIOT JOJITH
nepexn MEKTyHAPOIHBIMH (hHAHCOBBIMU
opranuzanusMu. HanbGonee 3Haummble aedonTsl 3a
nociensue 20 net npousonutu B Poccuu B 1998 . (o
BHYTpeHHeMYy Joiary) u B Aprentusne B 2002 r. (mo
BHEIIIHEMY JOINTY).

MB® omnpenenser 75 3OM3010B  Kpu3uca
CYBEPEHHOM 3a10/KeHHOCTH B Teuenue 1970-2017 rr.,

TOCYAapCTBEHHBIN 0T OB PECTPYKTYpHU3UpOBaH 0e3
TIpeKpalleHus MaTexel, CyBepEeHHbIN KPU3UCHBIN TOT
perucTpupyercs Kak roj pectpykrypusamui [1, p. 15].

AHanu3 JaHHBIX TaONUIBI TO3BOJISAET CHEJIATh
cienyronue BeiBosbl. Cpenu crpad EBponsl neontsr
npousonuin B [lomeme (1981), Pymbiaum (1982),
Bonrapuu (1990), Monnose (2002), B I'peunu (2012),
Ha Kumpe (2013). Pecrpykrypuzauuio CyBepeHHBIX
nonros ocymecTBist  Pymerams (1987), Wramus
(1990, 2010), bomrapus (1994), IMompma (1994),
Poccus (2000), Monnmosa (2002), I'perus (2012), Kump
(2013). Cysepennsie nedOATH U PECTPYKTYpPHU3AIIUU
JIOJITOB MIPOMCXOAMIN TONBKO B TPEX CTpaHax A3mu —
Bo BretHame (1985 u 1997), B Unnonesun (1998 u
2002) m na OumunnuHax (1983 wm 1992). Crout
orMeruts, uro MB® omnpenenser HacTyILICHUS
nedponra mns  Ykpamnsl B 1998 w2015 wm
pectpykrypuzauuio goara B 1999 wu 2015 rr.
HawuGonbiiee uncno nedonToB U pecTpyKTypusanui
JIOJITOB MIPOU30LUIO B cTpaHax JlaTUHCKOM 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
I'py3ust 1991 1992,1999
Kazaxcran 2008 1999, 2015
Kupruscicas 1995 1997
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
Yemckast
Pecry0Omika 1996
Kump 2011 2013 2013
Bornrapust 1996 1996 1990 1994
DCTOHHS 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 JlatTnaCcKONH AMEpPHKH
1980, 1989, 1975, 1981, 1987, 2002, 1982,
ApreHTrHA 1995,2001 2013 20012014 1993, 2005,2016
Kocra-Puka 1987, 1994 1981,1991 1981 1990
OkBai0p 1982,1998 1982,1999 2008 2009
Mexkcuka 1981,1994 1977, 1982, 1995 1982 1990
Huxkaparya 1990,2000 1979, 1985, 1990 1980 1995
[aparsaii 1995 1984, 1989, 2002 1982 1992
Iepy 1983 1976,1981,1988 1978 1996
Vpyrsaii 1981,2002 1972, 1983, 1990, 2002 1983, 2002 1991,2003
Berecyona 1994 1904, 1965, 1994, 200 | 1082, 2007 1990
Kosym6uist 1982,1998 1985
Crpanbl Azuun
Kuraii 1998
Nunus 1993
Slnouust 1997
Wunonesus 1997 1979, 1998 1999 2002
Kopest 1997 1998
Jlaoc 1972, 1978, 1986, 1997
Marnaiizus 1997 1998
BretHam 1997 1972, 1981, 1987 1985 1997
DUINATITIHBI 1983,1997 1983,1998 1983 1992
Taiinans 1983,1997 1998

Hctounuk: CocTaBiaeHO aBTOpaMH 110 JaHHBIM [1],

3HaYNTeIbHOE BIHMSHUE Ha SKOHOMHKY CTpPaHBI U
ee JICHE)KHO-KPEAUTHYIO chepy OKa3bIBaET
0aHKOBCKMI KpPH3HC WM KpH3UC OaHKOBCKOM
cucteMbl. Hapymenwe  (QyHKIMOHHpPOBAaHHSA U
BBIIIOJTHEHHUS €10 CBOMX (YHKIWH IPUBOJUT K
pa3pyLIMTENbHBIM  TOCIEACTBHAM AN Beell
9KOHOMHUKH, B TOM YHCIE Ui HACEJCHHUsS, KOTOpPOE
Tepser coOepexkeHuss. OCHOBHBIMHM MPOSIBICHUSIMU
0GaHKOBCKOTO0 KpH3HCa SBISIETCS MAacCOBOE H3bATHE
BKJIQZIOB M3 KOMMEpYECKHX OaHKOB («OaHKOBCKas
MaHWKa»), Ppe3Koe COKpalleHHe OaHKOBCKOTO U
KOMMEPYECKOT0 KPeIUTOBAHHS, TOBBIIIEHHE CCYIHOTO
NPOIIEHTa, POCT dYHCIa  OaHKPOTCTB  OaHKOB.
BaHKOBCKHMIT KpHU3HC XapaKTepu3yeTcs YBEINYECHHEM
COMHHTENIBHBIX M «IJIOXHUX» JIOJATOB B KPEAUTHOM
noptdene OaHKOB, POCTOM YyOBITKOB B CBSI3U C
MEPEOIICHKOW HEMOKPHITBIX PBIHOYHBIX — O3WIMH,
MaJIeHNeM PeaJIbHOM CTOMMOCTH OaHKOBCKHMX aKTHBOB.

K BHyTpeHHHM (HAIIMOHANBHBIM) (aKTOpaM
KpH3uca OaHKOBCKOW CHCTEMBI OTHOCATCS: JrcOanaHC
B PEryJMpOBaHWHM (PUHAHCOBBIX PHIHKOB U DPBHIHKOB
KalluTaja; HECOOTBETCTBHE BAJTIOTHOM IIONUTHKHU
TpeOOBaHUAM TOAJEPKKH YCTOWYMBOTO PAaBHOBECHUS
MEXIy HMIOPTOM W  JKCIOPTOM  KaluTaja;
JICBAJIbBAIS HAIIMOHAJIBFHON BAJIIOTHI TI0 OTHOIICHHUIO
K BaJlOTaM OCHOBHBIX TOPIOBBIX IAapTHEPOB;
OTCYTCTBUE 3G PEKTUBHOTO Haz3opa 3a
JIeITENIbHOCTBI0 KPEAUTHBIX M JPYTHX (UHAHCOBBIX
yupexxaeHuil. DBaHKOBCKHUI KpHU3UC NPaKTUYECKU
BCErJa COMNPOBOXKIAETCA IUIATEXKHBIM KpPU3UCOM U
KPHU3UCOM JTUKBUIHOCTH.

YuuteiBas BaYKHOCTh YCTOHYUBOTO
(DyHKIMOHMPOBAaHUS  OAaHKOBCKOM  CHCTEMBI IS
skoHOMHKH, MB® B cBOMX MyOIMKaNMAX UCTIONB3YyET

MOHSTHE CHCTEMHOro OaHKOBCKOrO Kpusuca. B
YCIOBUSIX CHUCTEMHOTO OaHKOBCKOTO Kpu3Hca B
KOPHOPAaTHBHOM M (HHAHCOBOM CEKTOpax CTPaHbI
HabOmomaeTcss OONBIIOE KOJTHMYECTBO JAe(ONTOB, a
(rHAHCOBBIC YUPEKACHHS u KOpHOpaIiu
CTAIKHMBAIOTCA C OONBIIUMH TPYIHOCTSMH BOBPEMS
BBINOJIHATH AOTOBOPHL. Kak pe3yibrar, HemorameHHbIe
KPEIMTHI PE3KO BO3PACTAIOT, U BCE WIIM OOJIBIIMHCTBO
COBOKYITHOTO  KamuTanga  OaHKOBCKOH  CHCTEMBI
HCUEPIIBIBACTCSI. Ora CUTYyaIys MOJXET
COIIPOBOKAATHCS JCTIPECCUBHBIMU LIEHAMU HA aKTHUBBI
(axmMu ¥ HEABM)KUMOCTH), PE3KUMH IOBBIIICHUSMH
peasbHBIX TPOLEHTHBIX CTaBOK M 3aMEIJICHHEM WM
Pa3BOpPOTOM NOTOKOB Kanurtana [1].

YOBITKH SBIAIOTCSA  Cepbe3HBIMH, Korma (i)
0aHKOBCKasi cHUCTEMa CTpaHbl HECET 3HAYUTENIbHbBIC
yOBITKH, YTO NPHBOIUT K JIOJIM HEUCIIOIb30BAHHBIX
3aiiMoB Oosee 20% oT oOmield CyMMBI 3aiiMOB WU
3aKpHITHIO 0aHKOB (ii) pacxombl Ha (PHCKAJIBHYIO
pecTpyKTypu3an OaHKOBCKOI'O CEKTOpa SBISIOTCS
JIOCTaTOYHO BBICOKMMH, TipeBbimas 5% BBIT [1].

OxcnepTel MB® cuuTaroT, 4TO BMENIATENBCTBO B
0aHKOBCKOM  CEKTOpe  3Ha4MMO, €cCld  OBbLIN
HCTIOJTB30BaHBI 110 MEHBIIEH Mepe TPH U3 CIEIYIOIINX
IIECTH MEPONpUATHiA: 1) 3aMOpa’kuBaHME IETIO3UTOB U
/ WM TPUOCTAHOBJIEHUE JAEATEIbHOCTH OaHKOB Ha
OIpe/IeIIeHHbIH IepHo; 2) 3HaYNTEJIbHbIE OaHKOBCKHUE
HanuoHanu3auuy; 3) QuckambHbIE pacxoabl Ha
pectpykrypusannio 6anka (He menee 3% BBII); 4)
mMpoKoe obecriedeHne JUKBUAHOCTH (He MeHee 5%
JIETIO3UTOB M 0053aTENbCTB Mepe] Hepe3uIeHTaMu) 5)
YCTAaHOBJICHWE 3HAYMTENIBHBIX TapaHTHi; u  6)
3HAYWTENbHAs  3aKymKa  aKTUBOB  OAQHKOBCKHX
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YUPEXICHUI CO CTOPOHBI OPraHOB BIACTH (HE MEHEE
5% BBII) [1].

CoracHO  JaHHBIM  TaONMLBl B  TpYyIIe
TPaH3UTUBHBIX  CTpaH  OaHKOBCKHME  KPU3UCHI
MPONCXOIWIN IPEUMYIIECTBEHHO B cepeauHe 1990-x
TOJOB Ha 0JTalme CTAHOBJIEHUS HALMOHAIBHBIX
(PMHAHCOBBIX CHCTEM, B NIEPHOJ INI00ATBHOTO KPH3HCa
(8 2008 r.). B nampHelilieM OaHKOBCKHE KPH3HCHI
WACHTU(QHUINPOBAHO TOJBKO A YKpawssl (2014) u
Monzposst (2015). B GonpIIMHCTBE BBICOKOPA3BUTHIX
ctpan EC 6ankoBckme kpu3uch nponsonu B 2008 r.
B ctpanax, xotopsie cranu wieHamu EC mocne 2004 .,
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
OLUIYTHJIM 3HAYUTEIIBHOTO BIMSHHS TJI00AIBHOTO
KpH3uca Ha 0aHKOBCKYIO CUCTEMY.

Ocobennocmu sckarayuu QUHAHCOBbIX KPUSUCOS
HA PUHAHCOBBIX PLIHKAX.

OCHOBHBIM (paKTOPOM, BIUSIONINM HA H3MCHEHHE
CHUTYaIlH Ha BAJIOTHOM PBIHKE U SBISIOMINAMCS SAPOM
BAIIOTHOTO  KpH3WCA,  BBICTYNACT  HM3MEHEHHE
HalpaBJICHUs IBIDKCHUS KanuTana. [ yJacTHHKOB
pPBIHKA BaXHbII MOMEHT «BHE3AIIHOM OCTAHOBKI
MpecTaBisieT co00i N3MEeHeHHe NMPUTOKA KanuTana —
OTTOKOM. [3MeHeHHe MABIDKEHMS KamuTaja MOXKET
MPOM30UTH B pe3yjbTaTe IOBBIIICHUA PEaTbHOTO
00MEeHHOT0 Kypca.

MB® omnpenenser «BaJIOTHBIM KpU3UC» Kak
HOMHHAQJIBHYIO /I€BAJIbBAlMIO BAJIIOTHl MUHUMYM Ha
30%, wnu no kpaiiHeit Mmepe Ha 10% obecrieHeHne 3a
KopoTtkoe BpeMa. Bcero B 1970-2017 rr.
3adukcupoBaHo 236 BaIOTHRIX KpusucoB. Criemyer
OTMETHUTD, YTO ITOT CIIMCOK TAKXKe BKIIOYAET OObIINe
JIeBaTbBAIl BAIIOT CTPaH, NMPUHUMAIOIINX PEXHMa
(ukcupoBaHHOTO Kypca [1].

B coBpeMeHHOI oTeuecTBEHHOU M 3apyOexHON
Hay4HOU JIUTEpaType BAIIOTHBIA KPU3UC OINPEACISIOT
Kak 000OCTpeHHEe MPOTHBOPEYHA B BAIIOTHOH cdepe,
KOTOpPOE TIPOSABISIETCS B PEe3KUX  KOIeOaHMAX
OOMEHHBIX  BAIOTHBIX  KypcOB,  OBICTPBIX U
3HAYUTENBHBIX M0 MacITabaM KojieOaHMAX BATFOTHBIX
pe3epBOB, B JICBAJIBBAIMM M PEBaJbBALMK BaJIOT,
YXyIIICHAN MEXIYHApOIHON BAIIOTHOH
JIMKBHUIHOCTH. ObecueHnBanme HalMOHAILHOH
BIIOTHI MOXET COIPOBOXKIATHCS MAJCHUEM ILIEH Ha
BHYTpEHHHE (DMHAHCOBBIE aKTHBBI, YBEIUUYCHHEM
KPaTKOCPOUYHBIX TIPOLEHTHBIX CTAaBOK, CHHXEHHEM
JoBepus K OaHKaM, HCTOLICHHEM 30JOTOBAJIIOTHBIX
pPE3epPBOB ¥ TOMY MOJIOOHOE.

YacroTa BaTIOTHBIX KPU3UCOB JIOCTHUIIIA CBOETO
Makcumyma B cepenune 1990-x m konebamace B
MEepHo/bl /10 W TMocie TIO0ATbHOTO (MHAHCOBOTO
kpusuca. Mx yposens yBenuumics B 2015 rogy us-3a
OosiblIMX  OOECLEHWBaHHWE BAIOTHI BO  MHOTHX
CTpaHax-3KCIOpTepax, BI3BAHHBIE CHUKEHUEM 1LIEH Ha
TOBaphI (cM. TabI.)

B menom MB® 3adukcupoBan 11 TpoitHBIX
KpU3UCOB  (T.e.  OJHOBPEMEHHBIX  OAHKOBCKUX,
BAIOTHBIX M CYBEPEHHBIX [IOJTOBBIX KPHU3HUCOB B

ompezeneHHol cTpane) 3a nepuoxn 1970-2017 romos..
Cpenn [NBOWHBIX KPU3WCOB Tapbl BaTIOTHBIX /
0aHKOBCKMX M BAaJIOTHO-/IOJTOBBIX KPU3UCOB, Kak
MIPaBUJIO, BCTPEYAIOTCS Yallle, YeM rapa OaHKOBCKUX /
JIOJTOBBIX KPU3UCOB.

Ocoboe MecTo B pa3BepThIBAHUHM (DUHAHCOBBIX
KPH3MCOB Ha HAalMOHAJIbHOM, pPETHOHAIBHOM U
rJ00aJbHOM — YPOBHSIX — 3aHMMAlOT  KpH3HCa Ha
(OHIOBBIX PBIHKAX.

Peskoe mnanenwe kamuTanuzamuu (HOHIOBOTO
pBIHKA, OOBay WM Kpax Ha (poHIOBON Omprke darie
BCETO MPEALIECTBYET APYIMM BHIaM (HHHAHCOBOTO
KpH3Hca, HarpuMmep, bankoBckoMy. [Ipn 3ToM B KOHIIE
MIPOIIUIOTO BEKa KPH3HCH (DOHIOBOTO PHIHKA HMMEIH
MIPEUMYILECTBEHHO  JIOKAJIBbHBIH  (pEerMOHaNIbHBIN)
XapakTep, TorJja Kak BHeJpeHue B QYHKIIMOHUPOBAHUI
(OHI0BBIX PBIHKOB nH(pOpPMaIMOHHO-
KOMMYHUKAIIMOHHBIX ~ TEXHOJIOTHH ¥  IIPOIECCHI
ro0aau3anu  CriocoOCTBOBANM IPEBPALCHUI0 HX
XapakxTepa Ha IJ100aIbHbIH.

Omauuumenvnvie 0coOeHHOCIMU  ICKANAUUU
Hogeliue20 uUHANCO80-IKOHOMUUECKO20 KPU3UCA.

be3 BCAKOTO COMHEHHS «TPHUITEPOM» ICKAIAINU
kpusuca B cepenuHe ¢epans 2020 roma cranma
smunemust Covid-19 B Kwurae, kortopas B Mapte
nepepocna B MaHAeMHI0. BTopUYHbIM TpHUrrepoM cTai
OecrpelieICHTHBIH «KapaHTHH» dKOHOMHKHM Kuras —
onHOW w3 HambompmMx B Mupe. Hapymmmucs
MIPOU3BOJICTBEHHO-COBITOBBIE M JIOTHCTHYECKHE
LENOYKH. Yike B Hauane ¢epans Kutait oObsBII O
HaMepeHUM WHBECTHPOBaTh B CBOIO SKOHOMHKY 1,2
TpiH. toanedt (173 wmpn. momn. CIIA), dToOwI
3alIUTUTh €€ OT BO3JCHCTBHS ITOCICICTBUII BCIIBIIIKI
Covid-19. Tlo npenBapuTENbHBIM OIICHKAM TMaJCHUEC
npousBoacTBa B Kurae 3a mepBele 1Ba Mecsna
coctaBuiio moutu 15%.

CripaBeUIMBOCTH Pafy CIIEIyeT OTMETHTb, YTO

MHOTHUC MEXKIYHApOAHBIC OpraHm3anuun u
AHAJIUTUHYCCKHEC LCHTPBI C OCTOPOXHOCTBIO
IMPOTHO3UPOBAIIN IICCCUMHUCTHYCCKUC BapUAHTLI

Pa3BUTHSI MUPOBOW IKOHOMMKHM — CHI)KEHHE TEMIIOB
pocTta M JaXke PELECCHI0 AN OTACIBHBIX CTpPaH H
permoHoB Ha Ommkaiimme roxel. [leccnmmsma
J00aBIIANO pa3pylIeHne MHOTOCTOPOHHEH TOProBOi
cuctembl: ToproBas BoiHa CIHA u Kuras,
caHKIMOHHbIE Mepbl B Toprosie CIIIA co mHOrmmMmn
rOCyZapcTBaMu B paMKax MEPONPHATHH, OCHOBAHHBIX
Ha naHHBIX CrenuanpHoro moxnmana 301 (riaaBHOTO
OTuéTa O HaApyUICHUAX IIpaB MHTEIEKTyaJIbHON
COOCTBEHHOCTH, My OIMKyeMoro Toprosemm
npeacraButenscTBoM CIIA), caHKIHOHHBIE MeEpHI
npotuB PO B CBsA3M ¢ HapylIEeHUEM TEPPUTOPUATBHON
LelnoCTHOCTH  YKpauHel U T.1.  Kpome Toro,
(uKcupoBacst H30BITOK JIEIIEBOI JTUKBUIHOCTH.

B rnoGanpHOM Macmitabe 1o (hopMarbHBIM
MpU3HAKaM MEPBbIMU Ha SMHUIEMHIO OTpearupoBalu
(MHAHCOBBIE PHIHKH — ()OH/IOBBIE U BATIOTHBIE.

Peaxyus ¢ponooswix puinkos. Ilo nanasim CMU ¢
24 mo 28 QeBpains aMepHKaHCKHE MHAEKCH TOKa3alln
HauOomblllee TAJACHHE CO BpeMeH (UHAHCOBOTO
xpusuca 2008 r. 27 deBpans crajx XyImUM THEM I
9THX WHAEKCOB ¢ deppans 2018 1. EBpomeiickue
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(hoHOBBIE PBIHKK TOJIBKO 28 (eBpaist ynanu Ha 4-5%.
OuepenHasl BOJMHA TaJeHUS HakpblUia (OHIOBBIC
peiHku 9 Mapra. ITo uroram toprosoro ans B CIIA
aMEpUKaHCKUU NpOMbILUIEHHBIH uHAekc Dow Jones
cHu3mics Ha 7,79% — camoe OOJBIIOE COKpAIleHUE 3a
neHsb ¢ okTs10ps 2008 r. Maneke S & P 500 (oxBaThiBaeT
500 xpynrenmux xommanuii CIIA), motepsn 7,6%.
Wupexc snextponHoi Oupxu Nasdaq cHu3mics Ha
7,92%. Huna S & P 500 m Nasdaq sto xynmmmit
pesynbTat ¢ aexabps 2008 r. EBporefickie HHICKCH
TaKOKe OTpearupoBain MPOBAJTIOM: NENS: IS
oputanckoro FTSE 100 moxommmo mo 8,8%,
eBporelickoro Stoxx 600 — g0 7% (XyAuue 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
CIHA wu pgpyrmx CTpaHax WHTEHCHBHO POCIH,
HECMOTpsI Ha MHOTOYHCIICHHBIe pucku. Tonpko B 2019
r. S & P 500 npubasun 28,9%, Dow Jones — 22,3%,
NASDAQ Composite — 35,2%.

23 wmapra pykoBojactBo DOPC 00BsBHIO O

Gecrnpenie IEGHTHOM pacumpeHnn IIPOTPaMMBI
KOJIMYECTBEHHOTO  cMsArdeHusa. JlIs  MOANEepKKH
HKOHOMUKH perynsTop 3arIaHupoBal B

HEOTpaHMYEHHOM 00bEME CKynaTth OOJIMTaluy Ha
(OHIOBOM pBIHKE, ONMUpasCh HA MPEABITYIIHUH OIIBIT.
CrouMocTh pHOOPETEHHBIX akTHBOB Ha Oanance ®PC
B 2008-2015 rr. Beipocna ¢ 8,9 mupa. gomr ao 4,5
TpiH. 10wt B 2017 r. ®PC o0psBisiia 0 mporpaMme
KOJIMYECTBCHHOT'O Y)KECTOUCHHS H IIPOaBajia aKTHBEIL:
K ceHra0po 2019-ro cromMocTh IEHHBIX Oymar
yMeHbIIMach A0 3,7 TpaH. goiul. B Hauane mapra 2020
r. 6amanc ®PC cocraBmsn okono 4,3 TpmH. OO, —
6mu3ko 20% ot BBIL.

23 mapra OPC CIIIA cHu3uia NPOIEHTHYIO
craBky g0 0-0,25% romoBeix. Ha 3TO mo3uTuBHO
oTpearupoBaiu (HOHIOBBIC pBIHKKA. 24 Mapra [0
WTOraM asuaTcko ceccum uHpukatop lllanxaiickoit
oupxxu SSE Composite Beipoc Ha 2,34%, a SATOHCKU
Nikkei — na 7,13%. Ilpu 3TOM B XOHE TOProB Ha
eBpONeHcKUX Iomankax ¢panmysckuil naaexc CAC
40 BeIipoc Ha 7%, anrnuiickuit FTSE 100 — na 6,8%, a
Hemenkuid uaaeke DAX — Ha 9,2%. B nauane Topros
MPOMBINIICHHBIA WHIeKC Dow Jones mpubasisit
nopsinka 9%, xopnopatuBHbll S&P 500 - 7,7%, a
BBICOKOTEXHOIOTHUHBIH NASDAQ — 6,7%.

Cumyayuss na eamommuvix puinkax. Ha done
u3BecTHii Mo moBoay Covid-19 Bce OCHOBHBIC BaIOTHI
Pa3BUBAIOIINXCA CTPaH, OTCIE)KHBAEMBbIE ar€HTCTBOM
Bloomberg, ociabiu 110 OTHOIICHHIO K goyuapy Ha 10-
20%. ABcTpanuiickas BaJlOTa ymaja J0 MUHUMyMa C
2003 rona, HOpBeXCKasi KpoHa ymana Oojiee 4eM Ha
16%. OTTOK KamuTalla ¢ Pa3BUBAIOLIUXCS PHIHKOB K
cepelMHe MapTa BBIPOC JO PEKOPIHOrO YPOBHS,
Jocturnys 30 Mipa. 10JulL. 3a 45 qHel.

Cumyayus 6  cexmope  20CYOapCHIBEHHbIX
@unancos. bopsba ¢ mangemueii Covid-19 npusena
r100anM3upPOBaHHBI M B3aUMOCBS3aHHBIH MHP K
COIMAIBHOW  pa3oOLICHHOCTH,  pa3felCHHuI0 U
m3omsamuu. Kakmas cTpaHa BbIpabaThIBaeT MeEphI

3amuThl, (UHAHCOBOM M COLMAIBHOM IOIAEPIKKH
HCXOAS U3 CUTYyalluu U BO3MOXKHOCTEH.

Cenat Konrpecca CIIA npuHsn 3aKOHOIPOEKT O
Mepax MOMOIIM aMEPUKAaHCKOHM 3KOHOMHUKE B pa3sMmepe
2,2 tpaH. goit.: 500 MapA. 10JUL. Ha OKa3aHHUE MOMOILHU
HauOoJee TOCTPaAaBIIMM OTPACIsiM 3KOHOMHUKH, 350
MIIpJI. — Ha KPEUTOBaHKE MaJIOTO U CPEIHETO ON3Heca,
0,5 TpnH. [OMI. Ha OJHOPA30BBIE  BBIILIATHI
aMEpHKaHCKAM JOMOXO03sIiicTBaM c LIENBI0
moAepKaHus Imarexecmnocodnoro cupoca, 100 murH.
CHCTEME 3ApPaBOOXpPAHEHHWA Ha JIONOJHUTEIBHYIO
3aKyIKy JEKapCcTB W MEIWIWHCKOW TexHHUKH, 250
MIpA. IUIAaHUPYETCS JUId BBIMJIATBl MOCOOUHM 1O
6e3paboTuiie.

[TpaBurenscTBo BenukoOputannm Ha HOAICPIKKY
O6uzHeca Bbieawiao 330 Mipa. (YHTOB CTEpIIMHIOB
(388 mapa. momn. CHIA), uto cocraBmsieT 6onee 15%
BBII ctpanel. B TI'epmanun cosmaerca @DoHn
SKOHOMIYeCKor cTabmieHOCTH (500 MIpm. eBpo.)
KOTOpPBIN Oy/leT MHBECTHPOBAThH B YacTHBIE KOMITAaHUU
B 0OMEH Ha BBIKYII JIOJH B HX COOCTBEHHOCTH, a TaKKe
MIPEAOCTaBIATh KpenuTHbIe rapanTuu. 100 mip. eBpo
MIOWAYT Ha TPOTpaMMBI IOJJEPKKH OHM3HEca uepes
rocyaapctBeHHbslii  6ank  KfW. Byner yOpan
3aKkperuieHHbI B KOHCTUTYyIMM TNpenenbHBId Mmopor
rocyiapcTBeHHoro nonra. B Wrtanuu npaBuUTENbCTBO
BBIJICIUIIO Ha aHTUKPU3UCHBIE MEPHI 25 MIIp. €BpO.

[lpunaTtHe TakuX aAHTUKPU3UCHBIX MeEp U
YMEHBIICHHE HAJOTOBBIX MOCTYIUIGHHH BCIIEACTBUE
OCTaHOBKHM ILIEJbIX OTpaciell SKOHOMHUKH MPUBEIYT K
pa3bamaHCHpOBKE IOXODHOM W PAacXOJHOH wuacTel
TOCYAapCTBEHHBIX Or0/DKETOB, 4TO MOXET
CIIPOBOLIMPOBATH OFOJKETHBIE KPU3UCHI.

AKTyalm3upyloTCcsl NOJroBbIe KpH3HCH. Eme B
Hos10pe 2019 r. MB® ouenuBan MupoBoii noar B 188
TPJIH. AOMI., uTo cocTtaBisgeT 230% ot BBIIL. 7 mapra
2020 r. JIuBaH 0OBsIBUI J1e(OIIT, OTIOXKHUB IOTAIIEHAE
eBpoOOH/10B Ha 1,2 MiIpA. JOJI1. DTO MEpPBBIii ciiyvaid B
UCTOPUU  CTpaHBI co BpeMEeH  oOpeTeHus
He3aBucuMOcTH B 1943 r. [lonrosas Harpyska — 170%
BBII. DxoHOMHUKa CTpaHbl HaXOAMUTCS B TKEIOM
kpusuce ¢ OkTsA0ps 2019 1., nmuBaHCKWA (YHT
«ob6Bammcs» Ha 40%. B mepcnekTHBe HONTOBEIC
KPH3HCHI WM PECTPYKTYPHU3ALNH CyBEPEHHBIX I0JTOB
MOTYT ITPOM30MTH KaK B pa3BUBAIOLINXCS CTPAHAX, TaK
1 B CTPaHax ¢ Pa3BUTOI SKOHOMHKOH, UCXOAS U3 OIIBITa
HpeABIAYINNX JeT.

B omnowenuu 6o3mooicHocmu  paszeopaiueanus
KPUBUCHBIX SIGNICHULL 8 OCHENCHO-KPeOUmHoU chepe u
OpexJae Bcero B OAaHKOBCKHUX CHCTEMax CledyeT
OTMETHTh, YTO B OOJIBIIMHCTBE CTpaH MHpa
MIPUHUMAIOTCS XOPOIIO M3BECTHBIE MEPHI CMATYCHUS
MIOJIMTHKH: CHIDKAIOTCSl CTaBKH peuHaHCHPOBaHMS,
0aHKH II0JYYalOT MOAJEPKKY LEHTPaJIbHBIX OaHKOB.
OnmHako B OmKaliue MecCsIbl CHUTYalus MOXET
U3MEHUTBCS — MOTYT BO3HUKHYTh IaHHYECKHE
HAaCTPOGHUSI y HaceleHus (JOCPOUYHOE CHSTHE
JIETIO3UTOB), YBEIWIHUTCS JOJIS (IUIOXUX» KPEAWTOB B
COOTBETCTBYIOIINX NOpT(densix OaHKOB, BBIPACTET
CIIPOC Ha KPEIUTHI KaK CO CTOPOHBI HACENCHHS, TaK 1
CO CTOPOHBI OM3HECA.
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Ilpeonoceiniku  u  nposgnenue  QUHAHCOBO-
9KOHOMUYECKO020 Kpu3uca 6 YkpauHe. 3a BCIO HICTOPHIO
HE3aBUCHUMOCTU U MIOCTPOEHUS PHIHOYHON SKOHOMUKH
M0 PEKOMEH/IAIMSAM U MPSIMBIM YKa3aHUSM M3BECTHBIX
MEXKIyHApOIHBIX HWHCTHTYTOB YKpawWHa HCIIbITala
paspylIuTenbHble BO3JCHCTBUSA MPAKTUUECKU BCEX
BUJIOB (DMHAHCOBBIX KPU3UCOB: T'OCYAApPCTBEHHBIN
OIOJUKET COCTAaBISUICS W BBINOJHSJICS C  OOJBIINM
JIe(uITOM, OCYIIECTBIISIICS €T0 CEKBECTD; HECKOIBKO
pa3 HacTymaal IOJITOBBIC KPH3HCHI; ITIOTEPH OT
OankoBckoro kpusuca 2014-2017 roma cocraBHIH
oxono 40% BBII, konugecTBO 0aHKOB COKPaTHIIOCH
BIIBOC; HepMaHEHTHBIC BAIIOTHBIE  KPU3UCHI
obecrniennnu TpuBHYy B mepuon 1996-2020 rr. Gomee
yeM B 15 pa3; (QOHIOBBIH DPHIHOK NPAaKTHYECKH HE
pa3BUT.

[Tpu sToM, HyXIasch B (PMHAHCOBOH IMOAIEPIKKE,
VYKpanHa HEYKOCHHUTEJbHO BBINOJIHUIA TPeOOBaHUS
MEXIYHapOAHBIX KPEIUTOPOB — BBEJNA IUIaBAIOIIUI
PEKXMM BalIOTHOTO Kypca, IpoBelna ICHCHOHHYIO
pedopMmy, co3mama pHIHKM 3HEPropecypcoB 110
MHUpPOBBIM  II€HaM,  IOBBICHIAa  Tapupsl  Ha
KOMMYHAJIBHBIE YCITyTH, OTKPHIBAET PHIHOK 3EMIIH.

OOecuieHeHHE TPUBHBI U NEPMAHEHTHBIC CIIA/IbI
9KOHOMHKH TI0J] BIMSHHEM BHEIIHUX M BHYTPEHHHX
(hakTOpOB MpHUBENU K TOMY, 4To 1o ypoBH0 BBII Ha
JIyLUly HaceleHHs B [OJUIAPOBOM OSKBHUBAJCHTE B
TEeKyIUX I[eHaX YKpauHa HaxoauTcs Ha 125 mecte B
Mupe ¢ BennuuHON mokazatens 3 592,2 mon. CIIA u
SIBIIIETCSL OJTHOM M3 caMbIX OeHBIX cTpaH B EBporie.

HUcxons w3 HaBeAeHHBIX TEHICHIMM  Kak
MPEANOCHIIOK pa3BOpadrBaHus (huHAHCOBO-
SKOHOMHMUYECKOTO Kpu3uca B YKpauHE MOXHO

MPEANON0KATh, YTO MPEKIE BCErO KPU3UC 3aTPOHET
chepy ToCyZapcTBEHHBIX (HHAHCOB M BAJIOTHBII
pBIHOK. B nanmpHeineM kapaHTHHHBIE MEPONPHUATHUS
MPUBEYT €M HE K 0aHKPOTCTBAaM, TO 3HAUNTEIHHOMY
YMEHBIICHNIO pPa0OTAIOMMUX KOMIAHUH peabHOTro

CEeKTOpa DJKOHOMHUKH U C¢epbl YCIyT, CHIDKCHHIO
JOXOJOB  HAceleHHsd, yMEHBIICHHIO  O00BEMOB
PO3HUYHOMI U MEXAyHapOJHOU TOPIOBIIH,

YBEIMUEHUIO KPEIUTHOW HArpy3ku Ha OaHKOBCKYIO
CHCTEMY, YBEIHUCHHIO KOJIMYecTBA 0e3pabOTHBIX.
BeiBoasl u  mpemioxkenus. [lpennoxxeHHbIN
METOAOJIOTHICCKHN TTOAX0]] TPYIITUPOBAHUS, aHAII3a
TIPWYHH, IPOSBICHUI U MHANKATOPOB pa3BOpAYHBAHU
(hMHAHCOBBIX KPU3UCOB, WX BIUSHUSI HA 3KOHOMUKY,
UCTIONB30BAaHUSI  MEp  TPEOJOJCHHS  KPH3HCHBIX
SIBJICHUY anpoOUpPOBaH Ha WACHTH(PHUKAIUK (AKTOPOB
Y UHJIUKATOPOB CKANIAIMN HOBEHIINX TJI00ATBHOTO U
HAIIMOHAIBHBIX (hMHAHCOBO-DKOHOMHUYECKHX
Kpm3ucoB. OTIMYHUTENBHOW  YEpTOM  HOBEHIIHX
KPH3UCOB SIBJISICTCS IPAKTHYCCKH OJIHOBPEMEHHOE
iusiaue tpurrepa Covid-19 Ha BamoTHBIE U
(hOoHIOBEIC PHIHKU OOJBITMHCTBA CTPAH MUPA, MaJICHUC
SKOHOMHUYECKOM aKTUBHOCTHU BCJICJICTBHE
KapaHTUHHBIX MeEp, pPa300IIEHHOCTh U JKECTKOCTh
NPUHUMAECMBIX HAIIMOHAJIBHBIMHU TPABUTEIBCTBAMU
pCIICHHA, TOBBIIICHAE COIMATIBHOTO HANPSDHKCHUS B

obmecrBe. B Ommkaiiineid TepCreKTHBE CIEAyeT
OXHZATh pa30aaHCUPOBKH rocyJapCTBEHHBIX
OI0/PKETOB, NaJICHNs! IIPOU3BOJICTBA TOBAPOB H YCIYT,
CHIWKEHHsS CHpoca M MPEAJIOKEHHS, YXYALICHUsS
YCIOBUH MEXIYHapOIHOW TOPTOBIH, YBEIHMYECHUS
KommuecTBa  Oe3paboTHbIX.  Ilpemmoceuikm U
NIPOSIBJICHUS] (PUHAHCOBO-9KOHOMHUYECKOTO KpH3HCa B
VYKpauHe MO3BOJITIOT TOBOPUTH O BBICOKHX PHCKaX
3HAYUTEIHHOTO MaJICHUS IKOHOMUKH.
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