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ITEPEIMOBA

YMOBaX PHUHKOBHX BiIHOCHH (DiHAHCH BUKOPUCTOBYIOTHCS

JEPKaBOI0 K €(QEeKTHBHUU pETynarop ycix cdep

€KOHOMIYHOTO JKUTTS cychiiberBa. IIpaktuyHo Bei
CKOHOMI4HI I1HCTPYMEHTH TOCHOJApIOBAHHS (L[iHOYTBOPCHHS,
omiata Impami, KpeIuTyBaHHS, lHBGCTI/IIIII/IHa TisSTBHICTD,
OyXxraiaTepcbKuil OOJIK TOWIO) TICHO MOB'A3aHI 3 (iHAHCAMHU.
[lepeOyioBa eKOHOMIYHOI cucTeMu YKpaiHw, ii mepeopieHTauis Ha
PUHKOBI 3aKOHM CTaBJATh HOBI BHMOTM [0 TIATOTOBKH
BUCOKONPO(ECIHHNX (axiBLiB, 3AaTHUX OO'€KTHBHO OLIHIOBATH
CKOHOMIYHI MPOLECH, siKi BiIOYBAIOTECS B CYCILIBCTBI, PO3yMITH
CYTb 1 TeHJCHLIi PO3BUTKY (DIHAHCOBUX BIIHOCHH Ta iX 0CO0-
JMBOCTI y cdepi AepkaBHUX (QIHAHCIB 1 (IHAHCIB TOCIIOAAPCHKUX
Cy0'eKTiB, po3pOOISTH 1 BUPILIYBATH aKTyalbHi MUTAHHS PO30y-
IIOBU (1)1Hch01301 CUCTEeMH 1 3a0e31edeHHs (PiHaHCOBOI cTabimizamii
B JIepoKaBi.

Kypc "®inancu" € 00OB'S3KOBOIO JMCIUILIIHOIO 332 HaBYallb-
HUMHU IUTaHAMH EKOHOMIYHUX BY3iB 1 cmermianpHOcTei. [laHa
JWCUMILTIHA 1ependadae BUBYCHHS CYTi Ta XApaKTEPHHX O3HAK
(pinancis, iX poiai 1 MiCUA B EKOHOMIYHIH cuCTeMi, 3acaj
(iHaHCOBOI MONITUKU JEpKaBH 1 MeXaHi3My ii peainizarii, cdep i
JaHOK (pIHAHCOBOI CUCTEMH Ta 1X B3a€MOJIII.

[linpyyHuk Mae Ha MeTi CHPUATH OUIBII TOTIHOICHOMY
3aCBOCHHIO TCOPETHYHHMX OCHOB (DIHAHCOBHX BIJHOCHH, IO BHHH-
KalOTh Ha PI3HUX PIBHAX CKOHOMIYHOI CHCTEMH MIK JIEPKaBOIo,
IOPUAMYHIMHE T2 Qi3UIHUMA 0cobamu. B HbOMY 4iTKO, [I0CIIIIOBHO
1 10CTaTHBO TPYHTOBHO MOJAHO Marepiai B 00csArax, OpIEHTOBAHMX
AK Ha ()iHAHCOBI, TaKk 1 HE(IHAHCOBI EKOHOMIYHI CIELIaJIbHOCTI
BUIIMX HaBYAJIBHUX 3akianiB. [lo KOXHOMY pO3IiTy BHIICHO
KIIFOYOBI TEPMIHM Ta OCHOBHI ITOJIOKEHHS, a TAKOXX HaBEJICHUU
nepesik KOHTPOIBHUX IHTaHb, AKi OPIEHTYIOTh CTyJeHTa Ha
CaMOCTIiHY NEPEeBIPKY 3aCBOEHOTO HABYAJIHLHOTO MaTepiaiy.

Hizpy4HuK HamucaHo BiINOBIAHO 1O TPOrpamH Kypey, 3at-
BEPIUKEHOI BUCHOIO pPajor0 KHiBCHKOTO HALiOHAIBHOTO EKOHO-
MIYHOTO YHIBEPCHTETY 1 OXOIUIIOE BCi TeMH, NependadeHi
rajy3eBMM CTaHIApTOM BHILIOi OCBITH "OCBiTHbO- -npodeciiina
porpama MiAroToBKy 6akaiaspa, cneulamCTa 1 MaricTpa Harpsmy
0501-"Exonomika i mimpHeMHUIITBO".



Po3aia 1. CYTb ®IHAHCIB, 15.¢
®YHKIII 1 POJII)

Knrwouosi mepminu: ginancu, ¢inancosi kameeopii;
¢inancosi pecypcu; Ginancosi Gonou; Gyuxyii
¢inancie; Qinancose 3abeznevenus;  ¢hinancose
pe2yntosanms; (inancose cmumyno8aHHs.
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Ilicna eusuennsa yiei memu eu dyoeme
3namu i po3ymimu:

— Cymuicmo inancis.

— O0'ekmusHy HeobOXiOHicmb [ CYChilbHe NpPU3HA-
YeHHs (IHAHCIB.

— Biominnocmi migwe @inancamu i epowuma i
830€MO36'5130K 3 IHUUUMU eKOHOMIYHUMU KAMEe20PIAMU.

— @yukyii @inancie aK 6usAGleHHA IX HaAl-
BACIUBTUIUX O3HAK I B1ACMUBOCTMEI.

— Ponw ¢hinancie i ix micye 6 ekonomiuHiu cucmemi
depoicasu.

1.1. IIpeameTt (piHaHCOBOI HAYKH

I[I/IcuymmHa "®ijgna"ncu" € 0a30BOIO I HiZIFOTOBKI/I clie-
IIaJTICTIB €KOHOMIYHOTO TpoQiIto, M0 Mae HAa METI HaJaHHS
(yHnameHTaNbHUX 3HAHb 3 q)yHKmOHyBaHHs[ inanciB Ta ix
BIUIMBY Ha COLIaJIbHO-CKOHOMIYHUA PO3BUTOK CYCIILILCTBA.

Ilpeomemom ¢hpinancoeoi nayku € CyKynmHICTh (iHAHCOBUX
BiJTHOCHH, III0 BUHUKAIOTh HA PI3HUX PIBHIX €KOHOMIYHOI CHCTEMHU
MK JIep’KaBOIO, IOPUINIHUMH Ta (I3UIHUMH 0coOaMu.

[TonsTiiinmii anapar ¢inancoBoi HAYKH  OXOILTIOE ¢binancoBi
Kareropii, ski B abCTPaKTHO- TEOPETUIHII (pole XapaKTepU3yIOTh
pi3HI CTOPOHHU peanbHOI ¢)1HaHCOBo1 aiiicHocTi. Yepes BuKO-
pucTaHHs ()IHAHCOBUX KaTeropi sK IHCTPyMEHTa HAYKOBOTO
Mi3HAHHS JOCATAETHCA OUIBII TIUOOKE PO3KPUTTS CYTHOCTI
¢iHaHCIB, iX cneumblxn 1 ocobmuBoCTEH (byHKmOHyBaHHs{

DiHAHCOBI KaTeropii MatoTh ICTOPUYHHI XapaKTep i BUCTYNATh
(bopMOIO TEOPETHYHOIO MHCIEHHs, HAayKOBOI abcTpakuii, ska €
3pi30M pearbHOr0 EKOHOMIUHOTO KHUTTS. 3 MOSBOIO JIepKaBU

4



3'IBUJIMCh Taki (IHAHCOBI Kareropii sK TOJATKW 1 Jep>KaBHUI
kpenut. Ilooamok - 1e HaﬁnpOCTima "¢pinancoBa kiiTHHKA"
fiepkaBHUX (iHAHCIB, B AKIA C(HOKyCOBaHi OCHOBHI CyTHICHI
O3HaKHM 1 B1acTUBOCTI ¢inanciB. Lle MeTOZOMOriYHO BaXIMBe
TIOJIOXKEHHSI BIlepie OyJ0 BUCYHYTO i oOrpyHTOBaHO mpod. B. M.
CyTopMiHOIO.

3 PO3BHTKOM JICP)KaBH 1 TOBAPHO-IPOLIOBOIO TOCIOAAPCTBA
(opmyBanuch rpynu CKIAAHININX KATEropii - 1epxKaBHi T0XOAH 1
JIepKaBHI BHJIATKH, SKi, Y CBOIO YEpry, yYTBOPIOKTH KaTEropiro
JEepP>)KaBHOTO OOKETY, a BCI pa3oM BOHM CKJIAJIalOTh HAMOLIBII
3arajibHy aOCTPaKililo (iHAHCOBOI HAYKH - KaTeropiro (iHaHCIB.
Cucrema (iHAHCOBMX Kareropii XapaKkTepU3y€TbCs YiTKOIO
1€pApXiYHICTIO 1 CYMIAPSAHICTIO eneMeHTiB, WO 3abesmeuye ii
niticHicte. [Ipy mpoMy mosiBAa HOBHUX (blHaHCOBI/IX KaTeropi,
30KpeMa, TaKuxX sK (DiHAHCH MIJNPHEMCTB, ()IHAHCOBHIl PHHOK,
CTpaxyBaHHs TOLIO, iX (YHKI[IOHYBAaHHs i €BOMIOLIs 0OyMOBICHI
PO3BHUTKOM YCi€i cucTeMu (hiHAaHCOBUX KaTEropiii.

1.2. IctopuyHmii xapakrep ¢QiHaHCIB, IX reHe3uc

@Dinancu - NIPOSYKT HAABHOCTI JEP:KaBH 1 TOBAPHO-IPOIIOBUX
BIJTHOCHH.

®inaHch' BUHHUKIN B YMOBAaX PETYJISPHOrO TOBAPHO-TPOLIOBOIO
00iry y 3B'f3Ky 3 PO3BUTKOM JI€p’KaBU 1 MoTpedu y (hiHaHCOBUX
pecypcax.

VY npokamitamicTuuHuX (opmamisx Oinblmia yacTHHA TMOTPed
JICp’KaBH 3aJ0BONBHAIACE YEPE3 YCTAHOBICHHs PI3HOTO POAY
HaTypajbHUX 300pIB, MOAATEH, NOBMHHOCTEH, & TPOLIOBE TOCIIO-
JapCTBO OyJI0 JIMIIIE B apMii.

OCHOBHUMH BHUTpaTamMH palOOBIaCHUIBKUX 1 (eogaabHuX
fiepkaB Oylu BUTPATH HA BEACHHs BIMH, YTPMMaHHS MOHAPIIOTO
JBOpY, [IEPXKABHOIO anapary, 6y,[[1BHI/II_ITBO CYCHUIBHUX  CIIOPYJL
(xpamiB, KaHAIB, 3pOLIYBAIILHUX CHCTEM, [OPIT, BO,Z[OHpOBO,Z[lB)
OcHOBHUMH J10X0/1aMU OyIy HAJIXOKESHHS BiJl Aep>KaBHOTO MaifHa
(omeHiB) 1 peraiiii (MOHOIIOJBHOTO IMpaBa MOHAapXa Ha OKpeMi

1TepMiH "(pinarcu" moxoauth Bijx naruHCbKOrO "finis", TOOTO KiHenb. Y cepeaHBOBIUUI Lie CIIOBO BIKMBAIH IS
MO3HAYEHHS] CTPOKY CIUIATH, & TOTIM i Il BU3HAYEHHsI JOKYMEHTIB, IO CBIIYMIIM PO MOTAIICHHS OOPry, SKUMH

3aBepiyBaiach yroga. IlisHimne TepminoM "(iHaHcH" cTam no3Ha4aTH Oy/ib-SKHil IPUMYCOBHUH TIATIX HA KOPUCTH
JCPIKABH.

IcHye if iHIIa TOYKA 30pY, 3riJHO 3 KO aBTOPCTBO TepMiHa "dinancn" Hanexuth Qpaniy3pkoMy BucHOMY K.
Boneny, sikuit y 1577 p. Bugas kaury "llicts kuur npo pecmy6Omiky". I3 crapodpaniysskoi moeu "finer" (ruraruri,
OIUIa4yBaTH) LeH TEPMiH EPEHIIIOB B yCi MOBH CBITY.



MPOMHMCIIA 1 TOPTiBIKO MEBHUMH TOBapaMmu), BIMChbKOBa 3700WY,
JIaHWHA 3 TIOKOPEHUX HApOliB, HATYPaJIbHI 1 TPOIIOBI 300pH, MHTO,
MIO3HKH.

3 posmagoM ¢eonanisMy 1 NOCTYNOBUM PO3BHTKOM Y HOro
Hajlpax KalliTaJiCTHYHOIO Croco0y BMPOOHMUTBA BCE OLIBIIOTO
3HaUeHHs cTanu HaOyBaTH I'POLIOBI JOXOAM 1 BUTPATH ACPHKaBU, a
4acTKa HaTypalbHHUX 300pIB CKOPOUyBAIIaCh.

Ha pamuix crafisx po3BHTKY Jep:KaBU HE iCHYBalo PO3MOALTY
MDK pecypcaMH JepKaBM 1 pecypcaMu ii IJIaBH: MOHapXH
PO3MOPSAIHKATIMCH KOILTAMH JIEP’KABU SIK CBOEIO BIACHICTIO. TiabKH
3 BIJIUICHHSIM JIep>KaBHOI Ka3HU BiJ BiIacHOCTI MoHapxa (XVI-
XVII cT.) BUHUKAIOTh MOHSATTS:

- Iep’kaBHi (iHaHCH;

- nepxcaBHHﬁ OIOIKET;

- ICP)KaBHUH KPEIUT.

dinaHcy, sK 1 LiHA, KPEAKT, 3apo0iTHA IUIaTa ICHYIOTh 00'€KTHBHO
SK MPOAYKT EKOHOMIYHOTO PO3BUTKY CYCIIbCTBA.

Jo mouarky XVIII cr. mig ¢inancamu po3yMiiaMm JAepskaBHE
nyOJiuHe TOCMOJApCTBO ab0 TrOCHIOAapCTBO OyAb-sSKOTO Jep-
YKaBHOTO YTBOPEHHS HWKYOTO PiBHS, HAPUKJIAI: 3€MCTBO, MiChKa
obmmHa Ttomo. Otxe, (iHaHCH TOB'A3yBaJIM 3 MeEpeIaHHAM
YACTHHU JI0XO/ly FPOMA/IHUHA B PO3LOPSIKCHHS MOHAPXa, KOPOJIi
abo IHWIOro NpaBUTENss HA HOIO yTPUMAHHs Ta IHIU BUTPATH
JIePKABHOTO 3MICTY.

Y XVII ct. TpakTyBaHHS MOHATTA (PIHAHCIB SIK JEPKABHOIO
rocrnofapcrsa Habys10 MOJANBLIOrO poO3BUTKY. [lepikaBHi yTBO-
PCHHS Pi3HOrO PIBHS CTaji¥ HA3MBATHCA COKO3AaMH ITyOITiYHOTO
3MICTY, a piHaHCH - POpMaMu Ta METOJaMH TOOYBaHHS KOIUTIB 1 iX
BUTPaYaHHS IMMHU COIO3aMHU i 4Yac BUKOHAHHS IMOKJIAJCHUX Ha
HUX (yHKUIA. HaiOuibmr 3HadHMMU Uit Teopii iHaHciB Oynu
JMOCIHIKeHHS Takux aBTopiB KiHIHM XIX cT., sk B. JleGenes, I.
Smxyn, C. Birre, 1. O3epos. Came 1. O3epoB Bu3HAaUNB (iHAHCH K
CYKYIIHICTb BIJHOCHH, 10 BUHHKAIOTB 11/ 4ac J00yBaHHS CO03aMH
1yOJIIYHOro 3MiCTy MarepiajibHUX 3aC00iB.

3 gacoMm, KpiM Jep>KaBHOTO TOCIOAAPCTBA, 10 CKiIany (iHAHCIB
MoYay BKJI0YaTu ¢iHaHcu chepu BUPOOHUITBA, BUKOHAHHS POOIT
1 HagaHHA nocnyr. BuHHKaIOTH (pinancoBi puHkH, HaOyBae
PO3BHUTKY ACPKABHUN KPEAUT Ta IHII (IHAHCOBI IHCTUTYTH.

HaiiBuioro po3ksity ¢inancu pocsrm y XX cr., koiau QpyHKuii
AilepKaBU HAbararo PO3LIMPHIIMCS 1 BIOCKOHAIMIIMCS, @ TOBAPHO-
IPOLIOBI BiAHOCHMHHU TMOCILIM TOJOBHE MiICIl€ B EKOHOMIYHUX
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cucTeMax. 3HAYHHUIl PO3BUTOK OTPHMAalH MICLEBI (perioHaibHI)
(pinancy, nosalropkeTHi creniansHi diHaHcoBl (oHIH, (PiHAHCH
HiAMPUEMHUIIBKUX CTPYKTYP.

Ockinbku BUHUKHEHHSA (PiHAHCIB MOB'S3aHO 3 PO3BUTKOM
TOBapHO-TPOIIOBUX BITHOCWH, 3 TOCHJICHHSIM pOJII JIepKaBH,
PO3IIKPEHHM ii QYHKLIHA, TO npuyuHoo nossu Ginancie modicra
sgasxcamu nompebu cyb'ekmis 2ocnooaproganHs i Oepocasu y
Qinancosux pecypcax, saKi 3a6e3neuyioms ix OisibHiCMb.

1.3. CyTHicTs i BigmMinHi 03HaKu (iHaHCiB

BucxigHuM MoiokeHHSIM Il PO3KPUTTS CYTHOCTI (piHAHCIB €
PO3YMIHHS TOTO, 10 hiHaHCU - Ye 0OHA 3 KOHKPEMHUX ICIOPUYHUX
(opM eKOHOMIUHUX SIOHOCUH, (PYHKYIOHYBAHHA AKUX NOBHA3AHO 3
00'€KmueHOI0 HeOOXIOHICMIO PO3NOOLLY | nepepo3nodiny eapmocmi
64106020 GHYMPiwHbLO20 NPodyKmy. Y TPOLECI pPO3MOAiTy
(hopMyrOTBCS Ta BUKOPHCTOBYIOTHCS TPOLIOBI (DOHM, NPHU3HAYCH]
JUIS 3a10BOJICHHS! CyCHIIbHUX IHTEpECiB Ta moTpeo.

OpHak cucrema CyCHUIBHUX IHTEpeCiB 1 MOTped JOCHTH
Pi3HOMaHITHA i OXOILIIOE 3arajJbHOACPKABHI, rany3esi, Biiomi,
KOPIIOPATHBHI, KOJEKTUBHi, TPYIOBi, perioHaibHi, MicueBi Ta
ocobucti inTepecn Jlo UpOro mepemiky cmig jgomaru uie i
MDKHApOAHI Ta MUKJICpKaBHI. 3BaxKalo4n Ha OOMEKEHICTH
(binancoBux pecypciB i Ha NPOTUCTOAHHS IHTEPECiB OAMH
OJHOMY, HOBOJI CKJaAHO JOCAITH ONTHUMAJBHOIO CIiBBiJ-
HOLICHHs B iX 3a/I0BOJICHHI y MNPOLECi BapTiCHOTO PO3IOALLY.
3a10BOJICHHS IHTEPECIB OJHMX 3a PAaXyHOK YUWEMIICHHS THIITMX
3arpoXKye CyCrnibCTBY HEraTHBHUMHK HACII/IKAMH, MIOB'S3aHUMH 3
CYTO €THYHMMHU MipKyBaHHAMH, COLIQIbHUM HEBJOBOJICHHAM,
CKOHOMIYHAMM HETapasfam, i HaBiTh MONITHYHAMH IOTPS-
cinusimMu. Tomy sK Ha Makpo-, Tak i Ha MIKPOpPIBHSX CJIix
SIKHAOLIbIIE yBArK NPUALIATH MOTHBALIT HAPOLLYBaHHS 0OCATIB
BUpOOHMITBA 1 peanizauii npoaykuii, poGiT Ta mociuyr, 30i1b-
LWIEHHIO 00CsTiB PiHAHCOBMX PECYPCiB, & B WMPIIOMY PO3yMiHHI
- BaJIOBOTO BHYTPIIIHBOTO MPOIYKTY Ta HAIlIOHAJIBHOTO JOXOIY
JIepXKaBu, MO0 MOXe OyTh 3a0e3ledyeHo 4Yepe3 PO3BUTOK
HaI_IiOHaJ'ILHOFO MiAIPUEMHALTBA, CTBOPCHHS HOBUX HiANPH-
€MCTB, PO3B'A3aHHS IUIATDKHOI KPU3H, 30UIBIICHHS KiJBKOCTI
po6oqI/IX Micllb Ta 30UIbIICHHS JOXOIIB 1 KyHiBEJIbHOI CHpO-
MOYKHOCTI HaceJICHHS.



B cyuacHiii exoHomiuHil 1 ¢iHAHCOBIN IniTeparypi @inancu
BU3HAYAIOMb AK CUCMEM) eKOHOMIYHUX GIOHOCUH, U0 BUHUKAIOMb 3
npueoody po3nodiny I nepepo3noodily 8apmocmi 8an06020
BHYMPIUWHb020 NPOOYKMY, a 8 NeGHUX YMO08ax i HAYIOHATBHO20
bacamcmea, 3 Memoro qbopMyeaHH;l quaucoeux pecypcis y
cyb'exmis eocnooaproganusn i Oepxcasu i BUKOPUCMAHHA IX Ha
posuiuperne 8i0MEOPEHH MA 3A0080NEeHHSA IHUWUX CYCHIIbHUX
inmepecie i nompeo.

OcCKinbKH BUKOPUCTaHHS ()IHAHCOBUX PECYPCiB BiOyBa€ThCS B
OCHOBHOMY uepe3 (OHIIM ILIULOBOTO MPU3HAYECHHS, ICHYE TaKOX
BU3HAYEHHS (DIHANHCIB AK eKOHOMIUHOI Kame2opii, wo 6idobpadicae
CMBOpeHHsl, PO3N0OLN | UKOpUCmManHs GoHoie Ginancosux pecyp-
cig 0/151 3a00801eHHs nompeb 20Cno0apcbKoi OisIbHOCMI, HAOAHHS
PIBHOMAHIMHUX NOCTY2 HacelleHHio 3 60Ky depoicasu, 3abe3neuenns
suxoHanus Oepxcasoro ii ¢ynkyiu (muB.: Bacumuk O. 1. Teopis
¢inancis: [ligpyuynuk. - K.: HIOC, 2000. - C. 7). 460 ¢hinancu
MpaKmyomscs  AK  eKOHOMIYHI  GIOHOCUHU, No8'a3ani 3
Gopmysannsam, po3noodinom i GUKOPUCTAHHAM YEeHMPANi308AHUX |
oeyeHmpanizo8aHux (HoHoie 2poulosux Kowmie 3 Memoio
BUKOHAHHA QYHKYIU [ 3a680anb Oepicasu i 3a0e3neueHHs yMos
posuuperoco eiomeopenns. (1uB.: DUHAHCHI: qu6HHK / Tlon pen.
JI. A. Jlpo6osuuoit. - M.: FOHUTH, 1999. - C. 13). Ilin
I.[eHTpaJ'IlBOBaHI/IMI/I (hiHaHCAMM PO3YMIIOTH CKOHOMI4HI BlI[HOCI/IHI/I
noB'si3aHi 3 (OpPMyBaHHSIM 1 BUKOPHCTAHHAM (bOHIuB TPOIIOBUX
KOLUTIB JICPXKaBH, IO aKyMYJIIOKTBCS B JACPKaBHIM OODKETHIN
CHCTEMI 1 YpSJOBHX [03a0O/DKETHHX (DOHJAX, MiA JICLECHTPa-
7i30BaHUMH (iHAHCAMU - TPOLIOBI BIAHOCHHH, IO OMOCEpe-
KOBYIOTh KpYroo0ir rpomoBux (oHIB mianpueMctB. OTxe, SK
BUIUIMBA€ 3 HABEICHUX BHU3HAU€Hb, (DIHAHCOBUMHU OYyAYyTh Ti
IPOIIOBI Bi,Z[HOCI/IHI/I SIK1 OTOCEPEIKOBYIOTh BITHOCUHU PO3MOLTY 1
epePO3NOILTY BapTOCTl BBIL.

Pazom 3 Tum ICHy€ IyMKa, o "ginancu - cykynuicmo epoutosux
BIOHOCUH, NOB'A3aHUX 3 (DOPMYBAHHAM, MOOLNI3aAYier0 [ po3mi-
WeHHAM piHaHco8UX pecypcie ma 3 O0OMIHOM, pPO3NOOINIOM i
nepepo3noodiiom 6apmocmi CMBOPEeH020 HA OCHO8I iX GUKOPUC-
MAaHHA 8ANI0BO20 BHYMPIUIHLO20 NPOOYKMY, d 34 NEeBHUX YMO8 i
HayionanvHo2o 6acamcmea” (nuB.: Onapin B. M. ®inaHcu.
(3aranpHa Teopis): Hapu. mocionuk. - K., 2001. - C. 5). Tyt no
cbiHaHCOBI/IX BiI[HOCI/IH BKJIFOYAIOTHCA HE TUIBKA BIJHOCHUHU
posmoziny, a i BIXHOCHHH OOMIHY Mato4y Ha yBa31 o QiHaHcH
3aBXKIM TOB'sI3aH1 3 PealbHUM PYXOM BapTOCTI, SIKU Bi0OyBa€eThCS
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Ha TAaKUX CTaJisfX BIATBOPIOBAIBHOIO MPOIECY, SIK PO3MOALT 1
0OMiH.

3apyOiKHI BYCHI TPaKTylOTh (iHaHCH OUIBLI IparMaTu4HO,
PO3MEXOBYIOUM (DiHAHCH MPHUBATHOTO MiJMPUEMHHUIIBKOTO CEKTOpPa
Ta JepKaBHUX (IHAHCIB.

Tak, y migpyunuky "®inancu” 3Bi Bomi ta maypear HoGe-
niBcbKoi mpemii 3 exoHomiku 1997 p. Pobepr Mepron mia-
KPECIIOI0Th, 10 "(GIHAHCH - Lle HayKOBa AMCLMILIIHA, KA BUBYAE
NUTaHHS PO3MOJITY HEJOCTATHIX TPOILIOBHX KOIITIB y Yaci Ta B
ymoBax HeBusHadeHocTi". IIpodecop 6epJ'IlHCLKOFO I'ymGonpar -
yHiBepcurety lllapnp EJ‘IaHKapT y miapy4Huky "JlepxaBHi QpiHaHCH
B yMOBax JeMoKparii" nae BH3HA4YeHHsS (IHAHCOBOI HAYKH,
XapakKTepU3yL0uHn il gk "eKoHOMIUYHMH aHaji3 JIep>KaBHOI
TisTbHOCTI".

3ayBaKMMO, IO HaBeJI€HI BU3HAUEHHS E€KOHOMIYHOi CYTHOCTI
(biaHCiB HE BHYCPIYIOTH YCBOTO PO3MAITTS KOHLECHTyalbHHX
HlI[XO,Z[lB Ta MIpKyBaHb i3 Lporo muranus. IIpo posOLKHICTH
MO3UIIIIl MOXHA CYIUTH X04a O 13 TAKOTO KOPOTKOTO iX MEPEiKYy.

1. ®iHaHcHu - 1€ 3aCTOCYBaHHsS PI3HOMAHITHUX HPUAOMIB Ta
METOMAIB AJisi AOCSTHEHHS MaKCHUMAaJIbHOTO JOCTarky ¢ipmu abdo
3arajbHOi BapTOCTI KalliTaly, BKJIaJEHOTO B CIIPaBY.

2. ®iHaHCH - CUCTeMa TPOIIOBUX BITHOCHH 3 MPUBOAY PYXY
(hOH/IIB KOIITIB.

3. DiHaHCH € CUCTEMOIO iMHepaTI/IBHI/IX IPOIIOBUX BIJHOCHH.

4. OinaHcH - 1€ TUIAHOMIpHUNA pyX (iHaHCOBUX (DOHAIB, IO
BHPAKAIOTh BIIHOCHHH 3 NPHBOJAY HEOOXiAHOTO, 0GOB'S3KOBOTO
BUJIyYEHHS BapTOCTI Ta iXHBOTO BUKOPUCTAHHS B CYCHUIBHHUX
IHTepecax.

llepie BU3HAYCHHS y HABEICHOMY NIEPEiKY aKLCHTYE yBary Ha
(binancax QipMu, ITHOPYIOYM iHII CTPYKTYpHI MiAPO3IiNH
eKOHOMIYHOi cuctemMu. KpiM Toro, HaBeJeHE BHU3HAYCHHS
CTOCYETBCS HE CTUIBKM (iHAHCIB MIANPUEMCTBA, CKIJIBKHU
yrOpaBIiHHSA iXHIMH piHaHCaMH (PIHAHCOBOTO MEHEKMEHTY).

VY apyroMmy BU3HAu€HH1 AEIIO 3BYXKY€ETHCS cepa TOCHTIIKESHHS -
11032 YBAaroro 3aTMIIAEThCs 0e3(poHIoBa hopMa pyxy (hiHaAHCOBUX PeCYpCIB.

Tperiii Ta 4CTBEPTHI MiZXOAW IEPeTBOPIOIOTH (iHAHCH 3
CKOHOMIYHOI KaTeropii Ha SIBHLLE, SKE OPraHi30BYEThCS ICPKABOIO,
TOOTO (PAaKTUUHO BUKPECITIOIOTH (DiHAHCH MleOplBH}I

OyHKIIOHYBaHHA (DIHAHCIB HEPO3PHBHO IOB'A32HO 3 TAKUMH
HNOHATTAMH SK (piHAHCOBI BINHOCWHH, (DiHAHCOBA MiSJIBHICTB,
¢inancoBi pecypcu Tomo. OTxe, (iHaHCH € CKIaaHUM Oarato-
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IUTAHOBUM CYCIHIUIBHUM SIBHILEM, SIKE XapaKTePHU3Y€EThCS PIZHUMU
CYTHICHHMH O3HAaKaMH Ta (OpMaMu MPOsBY.

Bascnueoro osznaxoro ¢hinancie € ix cpowoeuii xapakmep. Y
MOBCSKJICHHOMY JKUTTI MH YacTO BXXUBAEMO CJIOBO "(iHaHCH',
Maroud Ha yBa3i rpoui. CripaBni, (PiHaHCH 3aBXKIU MAIOTh I'POILIOBY
dbopMy BHpaKE€HHSI. Fpomi € OOOB'S3KOBOI0 yYMOBOIO iCHYBaHHS
(binanciB. V 1poMy 3B'S3Ky HENPABOMIPHO BIAHOCUTH 10 (IHAHCIB
HaTypasbHi BITHOCHHH, SIKI MaJIU MICIIe B €10Xy paOOBJIaCHULITBA 1
¢deonanizmy. HasBHICTH (PiHAHCOBHX BIJHOCHH 3aBXIU CYIPO-
BO/DKYETBCSL peasIbHUM PyXOM TPOLIOBUX KomTiB. Hemae rpomei -
He Moxe Oytu 1 ¢iHaHciB. ToMy YacTO BKHBAETHCS TakKe
BHU3HAUCHHS, 5K (DIHAHCOBO-TPOIIIOBI BITHOCHHU. AJle 1€ HE Ja€
MiJCTaB I OTOTOXKHEHHs Karteropid "d¢inancu" i "rpomi". 3a
CBOIM MICLEM y TOBapHOMY BHMPOOHMUTBI i 00Iry rpomi - we
cneumbmHI/m TOBap, 1[0 Ma€ BIACTUBICTH OOMIHIOBATUCS Ha Oy/b-
KW 1HIIUH ToBap, TOOTO € 3arajlbHUM eKBiBasieHTOM. [pormri
MarOTh CBOE MPU3HAYCHHS B EKOHOMIYHOMY JKUTTI CyCITiJIbCTBA, 1110
BHPAXEHO B iXHIX (QYHKIIISIX.

digaHCcH - € E€KOHOMIYHI BIJHOCHHM a00 MDXK JIIOIBMHU B
CYCHUIBCTBI, @00 MIXK JIEPKaBOO 1 CYCIIJILCTBOM, 1110 BUPAXKAIOTHCA
gepe3 pyxX TPOIIOBUX MOTOKIB (TOTiBKOBHX a00 O€3roTiBKOBHUX).
Otxe, y cyTi (iHaHCIB BimoOpakaeTbcs HE BCSI CYKYIHICTB
€KOHOMIYHUX BITHOCHH, a JIMIIIE TaKi orepartii, sKi MO>KHA OIIHUTH
y BapTiCHUX BUMipHUKaX. ['porii - e MOHATTS OUTbII 3arajbHe.
MoykHa MaTy TpoIIi 1 BOAHOYAC HE MaTH HISKOTO BiIJIHOIIEHHS 0
¢iHaHCIB, 1 HAaBIAKU, IPU BIJICYTHOCTI TPOLIEH, JHIIE BOJIOAIIOUYH
MalHOM, MAaHHOBHMM IIpaBaMHM, HpaBaMH iHTeneKTyanLHO'i
BIIACHOCTI, OIIIHUBIIHM iXHI BapTiCTh, MOXHA 3IiHCHIOBATH
IHBECTyBaHHs, OyTH CIiB3aCHOBHUKOM (ipmMHu, TOOTO MaTu
BITHOIIEHHS 10 ()iHAHCOBO-TOCIIONAPCHKOT AiSITLHOCTI (PipMH.

I'pomri Ta rpomoBuii 00Ir CyTTEBO BILIMBAIOTh Ha (hiHAHCOBE
CTaHOBHUIIE SK (I3UMYHUX 1 IOPUIAWYHMX OCiO 30Kpema, Tak 1
JepkaBu B misiomy. He MoxkHa mocsrtu crabimizanii (hiHaHCOBOTO
CTaHOBMINA, HE HAJIATOIUBIINA HOPMAJBHOTO T'POIIOBOrO 00iry. I,
HaBIAKH, SKIIO BUTPATH ACP)KaBU TEPEBHUILYIOTH HAsBHI JTOXO/IH,
11 MPU3BOJUTH JI0 PO3JIaay TPOIIOBOTO OOIry.

Dynxyionysanns inancie 0asyemvcs HA MAKUX qbyHKulﬂx
epoutetl AK 3aci0 niamedxcy, 3acio HazpoMaoNCeHHs, C6IMosi pou.

3acio nnamesrcy - ne QyHKUIA, B AKii rpolui 00CIyroByOTH 110~
TalIeHHs PI3HOMAHITHUX OOProBux 3000B'i13aHb MK Cy0'exramu
eKOHOMIYHUX BiJJHOCHH, 1[0 BHHUKAIOTH y TPOIECi PO3MUPEHOTO
B1ITBOPEHHSI.
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Y po3BUHYTII PUHKOBIM EKOHOMIIl TpomI K 3aci® IUIaTexy
00CIIyrOByIOTh OUIBIIY YaCTHHY BCHOI'O €KOHOMIYHOTO OOOpOTY.
Tomy cepa ix 3acTocyBaHHS AyKe IIUPOKA 1 BKITFOUAE TIIATEK] MIXK
MiITPUEMCTBAMH, TOCTIOAAPCHKUMHU OPTaHi3allisiMU Ta YCTaHOBAMH
3a B3a€MHUMHU OOproBUMH 3000B'S3aHHIMH; TUIATEXKI1 MiIPUEMCTB
CBOIM IpaliBHUKAM, IOB'S3aHi 3 OILIATOK Mpall; IUIATeXKi IO
BUIUIATI JUBIJCH/IB; TUIATS)KI OPUANYHUX Ta (PI3UIHHX OCI0 y
LEHTpali30BaHi (IHAHCOBI (OHIHU, OICPIKAHHS IPOLIOBUX KOH_ITIB
i3 1UX q)OquB BHECCHHSI IOPUINYHUMHU Ta (I3MYHHUMHU 0COOaMU
CBOIX rpowicii y GaHKY, OTPUMAaHHS HUMHU IPOLIOBHX IO3UYOK Y
GaHkax 1 IOTALICHHS IX y BCTAaHOBJICHHI CTPOKU; p13HOMaH1THl
IUTaTeXKi, MOB'sI3aHI 31 CTpaxyBaHHSAM [isUIBHOCTI Ta MaifHa
IOpUIUYHUX 1 QI3MYHUX OCI0; 1HII TIIATEeXl - aaMIHICTPaTUBHO-
CYZIOBI, BUIUIATa CHAIIUHHU, JApyBaHHS TOIIIO.

3acié nHazpomaorcenus - 1e @yHKuiﬁ B SIKil Tpomri 00cyro-
BYIOTh HArPOMaJKCHHs BAPTOCTI B 1i 3aranbHiil abcTpakTHiil popmi
B npouem PO3LIUPEHOTO BmTBopeHHﬂ 3anexHO BiX cycanHHx
uineil HarpoMmajpkeHHs cdepa wiei (yHKIIi rpormei miapo3mi-
JSIETBCS. Ha HArpoMajpKEHHS y BHpOOHHMYiN cdepi Ta y cdepi
0COOHUCTOrO CIIOKUBAHHS.

Csimogi 2powi - ne HyHKUIsL, B sKiii TpOLIi 00CIyrOBYOTb PyX
BapTOCTi B MDKHAPOJHOMY CKOHOMIYHOMY 060p0T1 1 3a6e31e4yI0Th
peaii3aimio B3a€EMOBIIHOCHMH MK KpaiHamu. CBIiTOBI rporri
BUKOPHUCTOBYIOTBCS ISl TIOTalleHHsT OOpriB, MOB'sS3aHUX i3
30BHIIIHBOK TOPTiBICIO, OAHKIBCBKMMHU Ta (iHAHCOBUMH
MO3MYKaMU. SIKIO CBITOBI I'POILi MEPEMILYIOThCS 3 OHI€T KpaiHu
B iHIITY 0€3 3yCTPIYHOTO MEPEMIIIEHHS! TOBAPHOTO €KBIBAJICHTA UM
noraiieHHs 0opry, To BOHU 3a0e3MeuyIoTh IEPEHECEeHHsI 0ararcTaa.
e mae wmicue mpu oruiati KOHTPUOYIIH, pemapalliii, HaJaHHI
IPOLIOBOI JOIIOMOTHY TOLLO.

TakuM yuHOM, TIpH peatizaiii gaHuX (QyHKIIH rpomeld MaroTh
Mic1ie (biHaHCOBi BIHOCHHH.

OnHiero 13 cneumbquHx 03HAaK (iHAHCIB € Te, WO (iHAHCOBI
BITHOCHHH 3aBXKIH MOB's13aHi 13 (OpMyBaHHSM TPOLIOBUX JOXOIIB 1
HarpoMaJKCHb, SKi HaOyBarOTh crierudigHoi GopMu (GpiHAHCOBHX
pecypciB. Bouu ¢opmyroThcs y Cy0'€KTiB TrocrnomaproBaHHS 1
JIEp’KaBU 3a PaxyHOK PI3HUX TPOIIOBUX JOXOJIB, BiApaxyBaHb 1
HAJIXO/DKCHb, @ BUKOPHCTOBYIOTBCSI Ha PO3LIMPEHE BIATBOPCHHS
BUPOOHHMUTBA, MaTepialbHE CTUMYIIOBAHHS MPALIOIOYHX, 330~
BOJICHHS COIIAJIbHUX 1 IHIIUX TOTPed CYCITUTLCTBA.
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Dinancosi pecypcu BUCHIYRAIOMb MAMEPIANLHUMU HOCIAMU
¢inancosux gionocun. XonHa iHIIa CKOHOMIYHA KaTeropis, Kpim
(biHAHCIB, HE XapaKTEPU3YETHCS TAKUM MaTepiallbHUM HOCIEM.

Pa3zom 3 TuM iHaHCOBI pecypcu cami 1o co0i He BHU3HAYAIOTh
CYTHOCTI (DiHAHCIB, HE PO3KPHBAIOTH iX BHYTPIIIHBOTO 3MICTY 1
cycninpHOTO pu3HaueHHs. DiHaHCOBa HayKa BUBYAE HE (DiHAHCOBI
pecypcu SK Taki, a €KOHOMIYHI BIJHOCHHH, IO BUHUKAKOTH Y
nporeci ix GopMyBaHHS, pO3MOALTY 1 BAKOPUCTAHHS.

OpHiero 3 BOXIMBUX 03HAK (DIHAHCIB SIK EKOHOMIYHOT KaTeropii €
PO3SNOOiNbHULL Xapakmep QiHancosux iOHOCUH. Y 9aCHUKaMH TaKHX
BIIHOCHH y MEKax HaLIOHAIbHOI JepiKaBH € JIepxKasa, Iif-
NPUEMCTBA, yCTaHOBH, Oprasisauii, rpomansHu. QPiHaHCOBI
ormepauii TakoX MOXYTb BiAOyBaTrucs MK JiepXKaBamu,
HAIIOHANBHOIO JICPKABOIO Ta MDKHAPOAHMMH (iHAHCOBUMH
IHCTUTYLISIMH, MK BITYM3HSHUMH MiINPUEMCTBAMH Ta 1HO-
bipmamu.

Coeporo eunuxnenns ¢pinancosux 6iOHOCUH € TIPOLECCH
NIEPBUHHOIO PO3MOJLTY BAPTOCTI CYCHIILHOIO MPOMYKTY, TOOTO
KOJIM 1isi BAPTICTh PO3MOAUIAETHCS HA 3apILIaTy, IPUOYTOK TOLIO i
(hopMyIOTBCS TPOLIOBI HOXONH. BHOKpeMIICHHS y CKiIaii BUPYYKH
BiJ peanisaiii MpoayKuil MpuOYTKY, BiApaXyBaHb Ha COLIaNbHE
CTpaxyBaHHs, aMOPTHU3AlliiHUX BiJpaxyBaHb BifOyBa€ThCs 3a
A0NIIOMOTOKO (iHAHCIB 1 BigoOpaxkae IpOLEC PO3MOAULY BapTOCTI
BIZIIIOBIHO 40 LUIBOBUX NPU3HAYCHD KO’KHOI i1 YaCTHUHHU.

[Moganpmmii  mepepo3momian  BapTOCTi Mik cyO'ekramu
TOCHONAPIOBAHHs (BHIIYYEHHsS YaCTUHM NPUOYTKY Ha KOPHMCThH
JiepyKaBH, CIUIaTa IOAATKIB TPOMASHAMH TOLIO) 1 KOHKPETH3aLlis
UUIbOBOrO il  BUKOPHCTaHHsS (HAanpaBiAeHHS OPUOYTKY Ha
(inancyBaHHs KamiTalbHUX BKJIAJCHb, CKOHOMIYHE CTUMYIIO-
BaHHS, BUIUIATY IWBIACHIIB Ta iH.) TEX BI1J0yBa€ThCS HA OCHOBI
(I)lHaHCIB

3 OIISAAYy Ha Te, WO €KOHOMIKa nepez[6aqa€ ICHYBaHHS
pi3HOMaHITHHX (OPM BIIACHOCTI, @ QOHIH KOLITIB epedyBaroTh y
BJIACHOCTI a00 pO3MOPSPKEHHI CYO0'€KTIB TOCIONAPCHKOT MisTb-
HOCTI, 3a3HAYMMO, 110 @QIiHAHCOBI BIOHOCUHU  MOJNCYMD
cynpoeodofcygamuc;z 3MIHOI B]IACHUKA YU PO3NOPAOHUKA KOUIMIS,
3MIHOIO (YOpM 61ACHOCMI, A MOJCYMb | He 3A3HA6amU NOOIOHUX
smin. Tax, cruiara NojiaTKiB JAepKaBi 03HAYAE NEPENAHHS KOUITIB Y
PO3MOPS/UKEHHS 1epikKaBh (CYNPOBOKYETHCSL 3MIHOK BJIACHHKA,
po3mopsiiHuKa), GopmMa BIACHOCTI TIPH LBOMY MOKE 3aIHIIATHCS
HE3MIHHOIO (CIUIaTa MOJATKIB [IEPKaBHUMH IIIIPUEMCTBAMHU) 400
3MiHIOBaTUCA (CIjlaTa THX CaMHX TIOJATKiB Jep)KaBi, aje
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HEJICP)KABHUMH MIANPHEMCTBAMH). A, HaNpPHUKIaiA, PO3IOALT
YMCTOrO MPUOYTKY MiANPUEMCTBA HA BHYTPIlHI HOrO mOTpedu He
CYIIPOBOKY€ETHCS 3MiHOIO Hi BIACHHKA, HI ()OPMH BIACHOCTI.

Sk ye 3a3Hauanocs, Qinancosi sionocum CYNPOBOOICYIOMbCA
PeanvHuM PYXOM 2pOULO8UX KOWMIB, WO Mae Mmicye 6 npoyeci
Ppo3nodiny U ooMiny. Ane xapaxmep pyxy eapmocmi (8 ii epoutosiii
Gopmi) Ha yux cmaodiax 8i0MeEoPI6AIbLHO20 npoyecy pizHuu. Y
npoyeci po3nooiny pyx eapmocmi 6 2poulositi popmi 8i00ysaemucs
8i0ocobneno 6i0 pyxy moseapie i Xapaxmepuzyemvcs il 6iouy-
JHCEHHAM (nepexo0oM 8i0 OOHUX GILACHUKIB 00 THUIUX) aOO0 YiNboBUM
BI00COONEHHAM KOJCHOI 4acmuHu 8apmocmi (68 MmedxHcax 00HO20
BILACHUKQ).

[Tig yac oOMiHy BapTicTh y TpomIoBiii (opMi OOMIHIOETHCS Ha
TOBapHy (opMy, TOOTO BiOyBAIOTHCS AKTH KyMiBII-IIPOIAKY.
BapTlch HC BIIYYXKYEThCS, a JHIIC 3MIHIOE CBOIO dopmy 3
TPOILIOBOI Ha TOBAPHY. Otxe, Ha crafil poO3MOAUTy Mae Micle
OJTHOCTOPOHHIN (0€3 3yCTPiYHOTO EKBIBaJICHTA) pyx TPOIIOBOT
dhopmu BapTOCTl a mig yac oOMIHy - )IBOCTOPOHHII/I (3ycTpiuHHMii)
pyx BapTOCTeI/I OJIHA 3 SIKUX NepedyBae y r‘pomomn ¢dopmi, a iHIIA
- B ToBapHiil. Ha Ham nomisin, oOMiHHI onepartiii 00CIyroByOThCS
TAKUMU KaTeropisiMu, sIK Tpoii i IiHa.

diHaHCH MAIOTh OLIBLI IIMPOKHH J{iana3oH PO3IOALITY, HIX LiHa.
Bonu 3abesnedyioTs He JHIIC MEPBUHHMH PO3MOALT BapTOCTI
BaJIOBOTO BHYTPIIIHBOTO MPOAYKTY Ha PiBHI BUPOOHMYOI CTPYK-
TYpH, a i MOAANBIINN TepepO3NOALT uepe3 OrokeTHy cucremy. Ha
L(bOMY €Talll L{IHK MOXYTh PETYJIFOBATHCS 3a JONOMOIOK 1OTALLii 1
BUILIAT 13 OIOMKETY plSHI/IHl B ILiHax (mortauii BYTiAbHIN
MPOMUCIIOBOCTI, JOTalil Ha KOMYHalbHI TOCIYTH, MOTpeOH
CIICKTPOTPAHCIIOPTY, Ha OKPEMI BHJIU JIKIB). JlepkaBa, BAKOPUCTO-
BYIOUH PI3HOMaHITHI (hiHAHCOBI BakeJl BIUIMBAa€ Ha PiBEHb IIiH.
30KkpeMa, BBEICHHS HOBMX IOJAATKIB a00 3MiHA ICHYIOYMX CTAaBOK
MOX€ MPHU3BECTH [0 3MEHIICHHS 4K 30UIbIIECHHS a0CONIOTHOI
BEJIMYMHU IiHU. A uepe3 Taki (piHAHCOBI Bakeni SK HOPMH
amopTH3alli, BiApaxyBaHHs B Jep>KaBHI L1IbOBI (pOHAM JeprkaBa
MOXKE 3MIHIOBaTH CTPYKTYpY IIHH.

VY po3noaibHUX Mporecax mnopsa 3 (iHaHCaMU Ta LIHOKO
0epyTh y4acTh TaKOXK 3apo0iTHA TUTAaTa 1 KPEIHT.

B3aemo3ze'azok ¢inancie i 3apoodimnoi naamu nposSBISETHCS y
TOMY, L0 JepXaBa Peryjare BEJINYMHY 3apoOITHOI IUIaTH uepes
MOJIaTKH, CTBOPIOIOYM 3arajibHojaepxkaBHI (HOHIM (iHAHCOBUX
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pecypciB. OnHOYacHO JAepkaBa 3a JOMOMOTOIO J0Talliil, cyocuaiid,
CyOBEHLIIil MOXe CTHUMYIIOBaTH pO3BUTOK OKPEMHUX BHUJIIB
nisotbHOCTI. Pa3soM 3 TmM, 3apoOiTHa Iiara € JIMINe YaCTHHOIO
BapTICHOTO PO3MOJLITYy BajJOBOTO BHYTPIIIHBOTO MPOAYKTY, sKa
cTocyeTbes came (poHAy omaTH mpari. 3apo0iTHa IUiaTa MoB'sI3aHa
3 TakuM (aKTOpoM BHUPOOHHUITBA SIK poboda cuia, a (iHaHCH
BIUIMBAIOTh Ha BHUKOPUCTAHHS BCiX (PaKTOpiB BUPOOHUIITBA
(mpeaMeTy mparii, 3HapsIIS Mpalli TOIIO).

CoineHuM 111 ¢hinancie i Kpedumy € Te, 10 BOHU BHKO-
PHCTOBYIOTBCSL B KPyrooOiry KOIITIB 1 CHPHSIOTH MIABUIICHHIO
e(exTuBHOCTI BUpoOHHITBA. IIpn Hecradi (iHaHCOBUX pecypciB
NIANPUEMCTBO 3aJlyya€e KPEAMTHI PECypCH, a HPU HAIHUIIKY
(hiHAHCOBMX PECYpCiB MiAMPHEMCTBO MOXE THMYACOBO BLIbHI
KOILTH Ha/aBaTH B KPEAUT 1HIIIHM ycTaHOBI (OaHKY, MiITPHUEMCTBRY ).

BiaMiHHOCTI Mix (iHAHCAMH 1 KPEIUTOM IMOIATAIOTh Y TOMY, IO
¢diHaHCaM MpUTaMaHHUN OJHOCTOPOHHIN PyX BapTOCTI, TaK SIK MPU
(¢iHAHCYBaHHI KOIITH HAJAalOThCAd Ha OE3MOBOPOTHIM OCHOBI.
KpeautHi BIZHOCHMHM XapaKTEpU3YIOTHCS IBOCTOPOHHIM PYXOM
BapTOCTI, OCKUIBKH KPEUTYBAaHHs 3/IHCHIOETHCS 32 NPUHLUIIAMH
IUIATHOCTI, CTPOKOBOCTI, HOBepHeHOCTi 1 3abe3meveHocCTi.
erI[I/ITHI/II/I ICPEPO3IMOALT BaPTOCTI MOB'SI3aHUIl 3 NEPEMILCHHM
TPOLIOBUX KOWITIB MDK Cy0'€KTaMH pO3MOALIBHOTO MPOLECY.
®dinancu (YHKIIOHYIOTH 1 B paMKax TOCIOAAPCHKOTO CYO'€KTy
(BHYTpiIIHBOrOCIIOAAPCHKI (hiHAHCOBI BigHOCHHH). Jlo Toro x 3a
JOTIOMOT00  (iHAHCIB 3IIACHIOETBCA PO3MOAUT 1 NEPEPO3MOAL
BAJIOBOIO BHYTPIIIHBOTO IPOIYKTY, 8 KPEAUT JII€ JIMIIC HA CTaii
IePePO3IIOALTY TUMYACOBO BUIbHUX (DiIHAHCOBUX PECYPCIB.

Y OpakTHLi ~ TrOCHOAApIOBAHHS — JIOLINBHE  KOMILICKCHE
BHKOPHCTAHHS YCIX LMX GKOHOMIYHHX KAaTeropiii 3 ypaxyBaHHAM
BIIMIHHOCTEH KOXKHOT 3 HHX.

1.4. ®ynkuii pinancis

IIpose cymnocmi ghinancie y peanvuiil npakmuyHin OisibHOCMI
PO32710AEMbCS Yepe3 XapaKmepucmuxy QyHKyitl, sKi npumamanHi
Oanitl kKameeopii.

BuBuaroun QyHkiii (1)1HaH<:1B HeO6X1,Z[HO YCB1JIOMUTH, 110
GbyHKIIT 3aBKIM MOXiAHI BiJ CYyTHOCTI, SIKy BOHM BUPAXKAIOTb, 1
NOKa3yIoTh  fK, Y AKUH  crmocid peaJ‘I13y€TLC$I CyCHiJIbHE
MpU3HAYEHHS aHO1 eKOHOMIUHO1 Kareropii. OCKuUIbKU cheyughiune
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cycnijibhe npusHaueHHs pinancie - 3ade3neyumu pos3nooin i
nepeposnooin 6apmocmi  6aj06020 BHyMPIuLHbO20 npoOyKmy,
supadiceHoi 6 2powiogiti ¢hopmi, Midc pisHUMU CY0'ekmamu
eocnodapioeaHHﬂ I Hanpamamu Yilb08020 BUKOPUCMAHHS,
cymHicmo QiHaHCI8 NPOABIAEMbCA HACAMNepeo, Yepes pO3NOOLIbHY
¢yukyio. @Dinancu 3a 00NOMO20I0 PO3NOOINLHOI  (PYHKYIT
00Cye08yI0my  pisHi emanu po3noodiny (nepeuHHull po3nooin i
nepepo3noodil 8apmocmi CYCRilbHO20 NPOOYKmMY), pisHi cghepu
CYCRINbHO20 Jcumms - cghepy mamepianrbHO20 GUpPOOHUYMEA,
cqbepy 00MiHy i cnodcusants. QIHAHCOBOMY PO3NOOLTLY npumaMaHHi
Ppi3Hi 6uou p03nodmy eﬂympzmnboeocnodap(:bkuu BHYMPIUHBO-
2ay3e8Ull, MidC2any3esutl, MidcmepumopiaibHul.

Oo0'ekmamu 0ii po3nodinbnoi gynkyii GpiHAHCIB € BapTICTH
BAJIOBOIO BHYTPIIIHBOIO MPOAYKTY, @ TAKOX YaCTHHA HaIiO-
HaJIbHOro OararcTBa, sika HaOyBae rpouioBoi ¢opmu (y pasi
Nepepo3IoALTy paHille HAKOMMYCHOr0 BUPOOHHYOrO MOTEHLiaNY,
MOKPUTTS 30UTKIB BiJl CTUXIHHOTO JIUXa TOIIIO).

Cy6'ekmamu 3a ¢hinancosoeo memoody po3noodiny € puoudHi i
@izuuni ocobu, 8 po3nopaddCceHHi AKUX DopmMyOmMbci GOHOU
YiNb0B02O NPUSHAUEHHS, A MAKONC 0epicasa.

PosnoxnineHa ¢yHKLis (IHAHCIB peani3yeTbCs B Impowueci
NEPBUHHOTO PO3MOALLY 1 repeposnoaity Baprocti BBIL

Ilepsunnuii posnodin - ue pO3NOAUI JOAAHOI BapToCTi i
(hopMyBaHHS MEPBUHHHUX JIOXOAIB CyO'€KTiB, sKi OEpyTh y4acTh y
ctBopenHi BBII. IlepBunHuMHM noxomamu Ha Imiil cramii €y
¢bi3uuHuX ocib - 3apobiTHA TUIaTa, y IOPUAUYHUX 0ci0 - MPUOYTOK,
y JepXaBu - MPUOYTOK JIEP>KaBHOTO CEKTOPa, L0 IEHTPATI3y€eThCs
B OIO/KET1, HAIXOKEHHS BiJ] AepKABHUX MOCIYT, peCypcCiB, yrilb,
a TaKOX HempsMi MOJIaTKH.

Ilepeposnodin nionsrae y CTBOPeHHI i BAKOPHCTAaHHI LEHTPa-
ni30BaHuX (OH/IB. 3a PIBHOM LEHTpai3alil BOHH MOALUISIOTHCS
Ha 3aralbHOJEPKaBHI, perioHaybHI, BlI[OM‘il i KOpIOpaTHBHI.
3araibHOJCPHKABHI BKIIOYAIOTh ICPKABHHUI OIOIKET 1 IepKaBHI
(I)OH,I[I/I UJIbOBOTO TPU3HAYCHHS, peFIOHaJ'IBHl - Micuesi Ormol-
KETU 1 1M03a00/KEeTHI (HOH/M OPraHiB MiCLEBOrO CaMOBPSAY-
BaHHs. Bizomui - ue GoHAM, WO CTBOPIOIOTH MIHICTEPCTBA 1
BigomcTBa. Koprioparusai ¢ponau nepenbdadaroTs LEHTpali3amio
YAaCTUHHU JOXOMIB CTPYKTYPHHUX HIAPO3MINIB Y KOPIOPATUBHHUX
00'e1HAHD.

Ilposiony pone 'y nepeposnodinbhomy npoyeci sidiepac
Oepoicasa. Y TIpolieci MEpepo3NoJily Ha 3arajbHOACPKAaBHOMY
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piBHI MOXHa BHJUIMTH OKpeml craiii mepeposnoxiry. Crodarky
BI0yBa€ThCsl MoOLI3awiss 1 (GOpMyBaHHS 3arajlbHOACPKABHUX
onziB (mepKaBHOTO OOKETY 1 LIIBOBHX 3arallbHOJCPKABHHX
no3abromkeTHX (OHMAIB), MOTIM CTajais BUKOPUCTAHHS LHX
(bOHIIB - HAMPABJICHHS KOILITIB HA PO3BUTOK MPIOPUTETHHUX TaTy3eit
HApOJHOTO TOCIOJAPCTBA, COLIATbHO-KYJIBTYpHI 3aXO[H, YMpaB-
JiHHS, OOOpOHY, BHIUIATY MEHCIM TOmIO. 3BiJICH BHUHUKAIOTH
BiTHOCUHHM BTOPUHHOTO MEPEPO3MOALTY.

Kinyesum pesynemamom nepepo3nooiibHo2o yuxiy € me, wjo
00HA YACMUHA Nepepo3nooieHUX 2poulosux pecypcié uepes
MexaHizm 01002cemHo20 PIHAHCYBANHS 3HO8Y nepexooums y cepy
mMamepianbHo20 GUPOOHUYMSEA, WOO nouamu HOBUU YUK
NepBUHHO20 PO3NOOITY 3 HACMYNHUM Nepepo3noodiloM, I[HULA
yacmuHa nepepo3nodileHuUx 2poulo8Ux pecypcié nepexooums y
cpepy cnoocusanns (OCBITa, OXOpPOHA 370pPOB'A, KYJIbTYpa,
000poHa, 1ep>KynpaBIiHHS TOILIO).

Taxum unHOM, Oepydd AakTHBHY y4YacTh y pO3MOALm i
nepeposmozim CTBOPEHOT BAPTOCTI (IHAHCH CTIPUAIOTH TPaHCHOP-
Mallii IPOIOPLIIi, [0 BUHUKIIH MiJl Yac ii IEPBUHHOTO PO3MOALTY, B
IPOMOPLIT KIHIEBOrO BUKOPUCTAHHS.

[Topsig 3 po3noainbHOIO (PiHAHCH BUKOHYIOTH KOHMPOIbHY
@yHkyiro, cymuicms Koi NpOAGIAEMbCS 8 KOHMPOI 3a PO3NOOLIOM
BBII wmioic 8ionosionumu epowosumu @onoamu i Kamaiamu
PO3n00iNy ma ix yinbosum BUKOPUCTAHHAM.

Ocnogy KoHmponvHoi @ynKyii (IHAHCIB CTaHOBHTH DPYyX
(I)lHaHCOBI/IX pecypciB, SKHii B1I[6yBa€TBC$I y (ouzosiii 1 HehoH-
noBiit dopmax. Yepes KimbKicHHH BHpa3 (iHAHCOBHX pPeCypCiB
(piHAHCH 3/1aTHI KUTBKICHO Bif0Opa)kaTH BapTiCHI MPOMOPLIi, 110
(bopMyIOTbc;I B CyCIUIBbCTBI, 1 KOHTpomoBatH ix. Came 3aBIsIKH
KOHTPOJBHIN (YHKIIIT (h)iHAHCIB CYCHIIBCTBO KOHTPOJIOE MTOBHOTY 1
CBOE€YACHICTh 3a0e3mneueHHs (IHAHCOBUMHU pECypcaMH pi3HUX
Cy0'eKTIB TOCIOAAPIOBAaHHS, BKJIIOYAIOYH JEp)KaBy, €KOHOMHE i
e(eKTUBHE BUKOPUCTAHHS KOIUTIB. [OMOBHOIO KOHTPOIIOHYOIO
MIPOTIOPITIEIO € CITIBBIIHOMICHHS MiX (OHIaMH HarpoMajpKCHHS 1
CTHIOKHBAHHS.

Konmpwlbua ¢yukuia Odie He i30ﬂb08tll-l0, 60HA MICHO
no6'a3ana 3 po3nodineHoro. Y IPaKTUYHIN JISUIBHOCTI KOHTPOJIbHA
(byHKIs IPOSBISIETECS Y (hIHAHCOBOMY KOHTPOJII.

Jlesiki eKOHOMICTH CTBEPIXKYIOTh, 10 (hiHAHCAM NPUTAMaHHI i
IHI QYHKLID: OllepaTHBHA, PEryiroloYa, CTUMYIOHYA, Mepepos-
MOMALNTbHA, BIATBOPIOBaNbHA, (OpMyBaHHS T'pOLIOBUX (OHIB,
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BUKOPHUCTaHHS TpomioBux (QoOHIIB, crabimizaniiiHa QyHKISA, a
TaKOX BUPOOHHYA.

He mpumeHnryroun 3HaueHHS TaKUX MiAXOIB, MOKHA CTBEp/-
KyBaTH, WO (iHAHCH JEPKABH BilirparOTh BaKIMBY POIb Y
PO3LIMPEHOMY BiATBOPEHHI CaMe 3aB/SIKH PO3HOAUIbHIN (yHKIII.

dinaHcH, MOPOIKEHI pOBHOI[lJ'ILHI/IM POLIECOM, TOOTO EKOHO-
MiYHMMH BITHOCHHAMH, MOB'A3aHI 3 PO3MOLIOM i IEPEPO3NOAIIOM
BapTOCTI CYCIIUJIBHOTO MPOAYKTY, BUKOPHUCTOBYIOTHCS Ha BCiX
CTaisIX HOoro pyxy: BUPOOHHIITBA, PO3MOALTY, OOMIHY 1 CIIOXH-
BaHHSI.

1.5. IIpusHavenHs ta poJb piHaHCiB

®diHaHcH, SK HifKa 1HIIA €KOHOMIYHA KaTteropis (IliHa, KPEIHT,
3apo0iTHa IMJjaTa TOILIO) JalTh 3MOTY IPUCTOCYBaTH (TpaHC-
(opmyBaru) morpedbu BUpOOHHLTBA 10 MOTPed croxuBaHHs. bes
(I)lHaHCIB HEMOXJIMBO 3a0e3redyBaTu lHI[I/IBl,Z[yaJ'ILHI/II/I 1 cyc-
NUIBHUHA KPYrooOir BUPOOHHYMX (JOHIIB HA PO3IIMPEHIN OCHOBI,
peryiroBarTd rajuy3eBy i TEPHUTOpIabHY CTPYKTYPY CKOHOMIKH,
3ampoBaKyBaTH HayKOBO- TEXHIYHI JOCSATHCHHS, CTHUMYIIOBATH
IHBECTULINHHY MiSUTBHICTD 1 3aJI0BOJIBHATH PI3HOMAHITHI CYCHIJIbHI
noTpeowu.

Bunuxnenns @inancosux eionocuwm, sk I ix IOMUpAHHA, €
ob0'exmusnumu npoyecamu, wo He NOG'A3aHi 3 OIAALHICMIO
Oepoicasu. [lepoicasa modice nuuie GNAUBAMU HA .PO3BUMOK
Qinancosux BIOHOCUH: B800UMU YU BIOMIHAMU KOHKDEMHI GUOU
niameoscie, 3minw8amu Gopmu BUKOPUCNAHHA (DIHAHCOBUX
pecypcig i m. n.

Y NOBCSAKACHHII rOCIONAPCHKIN IISUIBHOCTI BaXIMBAa HE cama
no cobi kareropist (iHaHCIB, a KOHKPETHI ()OPMH MPOSBY
(hiHaHCOBUX BIAHOCHH, BUJU SKHX YCTAHOBIIOIOTHCS JIEPKaBOIO.
Busnauatoun opranizamiiini ¢gopmu mposiBy kareropii Qinancu,
JIepKaBa BHUKOPUCTOBYE OCTaHHI $K AaKTHBHHUM 1HCTPYMEHT
YIPaBIiHHS €KOHOMIKOIO.

Ak ekonomiunuil incmpymenm eocnodapiogaHHﬂ Qinancu 30amui
KIIbKICHO | SKICHO 6NAU6AmMU HA CYCNiIbHE GUPOOHUYMEO.
Kinokicnuii 6nnue xapakrepusyerbes 00CArOM 1 IPONOHYBAHHAM
MOO1T130BaHUX, PO3MOJIIEHUX 1 BUKOPUCTAHUX (PIHAHCOBUX

pecypciB.
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Axicnuii nnu¢ BUSBIAETECS B IHTEpPECax yYaCHHKIB BIAT-
BOPIOBAIBHOTO TpOLeCy 4epe3 (opMu opraHisamii (iHaHCOBHX
BIHOCHH (y SIKUHA croci0 popMyrOThCs GiHAHCOBI PECYpCH, B SKUX
(opmax i Ha SIKMX yMOBaX BIAOYBA€THCS iX PyX i BUKOPHCTAHHS).
Came uepe3 sSIKICHUN BIUIMB B110YBa€ThCsl MEPETBOPEHHS (PIHAHCIB
B €KOHOMIYHHI CTUMYJT PO3BUTKY CYyCHiJIbHOTO BUPOOHHUIITBA.

Mooicaueo eudinumu mpu 20106HI HanpaAmu QiHAHCOB020
6NIUEY HA NPOUECU CYCRIIbHOZ0 PO3BUMKY:

1) binancose 3abe3nedeHHs No0Tped PO3UMPEHOTO BIITBOPEHHS,

2) (pinaHCOBE PEryITIOBAHHS €KOHOMIYHUX 1 COL[IaIbHHX MPOLIECIB;

3) ¢inaHCOBE CTUMYIIOBAHHSI.

Dinancose 3ade3sneueHHs 6i0MEOPIOGANILHO20 NpoUecy -
IIOKPUTTS 3aTpaT 3a PaxyHOK (IHAHCOBHX pecypcis, aKyMynLo—
BaHHX Cy0'€KTaMHU TOCIIOAPIOBAHHS 1 ACPKABOIO.

B ymoBax exkoHOMi4HOT 1 (piHAHCOBOI CaMOCTIHHOCTI Cy0'€KTH
TOCIOJAPIOBAHHSA (OPMYIOTh JUKEpesa PO3IIMPEHOTO BiATBOPEHHS
32 PaxyHOK BIACHMX (IHAHCOBHX pECypCiB, 3aly4eHHX Ha
aKIIOHEPHIA OCHOBI, a00 Ha MalOBHX 3acajax T'POIIOBUX KOIITIB
IHIIUX IAIPUEMCTB, BHUKOPHUCTAaHHS OaHKIBCHKUX KPEIWTIB,
OIOM)KeTHUX aCHUTHyBaHb Ta 1H. JlomaTkoBuUMHU mDKepelnamu
(pinarcoBoro 3abe3neyeHHss MOXKyYTh OyTH KOIITH, MOOLII30BaH1 Ha
PUHKY IIHHHUX TanepiB, IHO3eMHI 1HBECTHIIII.

Dinancoge 3a0e3neYeHHA POZUIUPEHO20 BIOMBOPEHHA MOXKE
3MIIACHIOBATUCH y TakuxX (popmax:

- 01002cemne (piHAHCYBAHHS SIK HAJaHHS KOIITIB 3 OIOIDKETY Ha
0€3M0BOPOTHHX 3aCaax;

- Kpeoumyeanus - 1€ HaJaHHSA KOIITIB Ha NPHUHIMIAX
MOBEPHEHHS, TUTATHOCTI, CTPOKOBOCTI 1 3a0€31e4EeHOCTI;

- camogpinancyeanns Tiependavae BIAIMIKOAYBaHHS BHUJATKIB
Cy0'€eKTIB TOCTIOJIAPIOBAHHS 3 OCHOBHOI JiSTBHOCTI Ta ii PO3BUTKY
3a paxyHOK BiacHuxX kepen. [Ipunmun camodiHaHCyBaHHS
JIOITyCKAa€ 3aJy4eHHsI KPEIUTHHUX PECypCiB;

- openda (JI3UHT) - L€ TEPEJaHHs MaiiHa y KOPUCTYBaHHs 32
TCBHY IUIATy 1 HA EBHUI CTPOK;

- ingecmyeannsi - TPOIEC BKIAJCHHS Tpoliedl y Ti 4yu 1HOI
00'€eKTH 3 PpO3paxyHKOM Ha 30UIBIICHHS iX BapTOCTi, a TaKOX
OTPUMAaHHSI 10/IaTKOBOTO JIOXO.Y.

Dinancose pezyniogants CKOHOMIYHHUX 1 COLIANBHUX MPOLECIB
BII0yBA€ThCS HACAMIICPE/] YePE3 MEPEpPO3IOALT YACTHHH JTOXOJIB
NiNPUEMCTB 1 OpraHizawii, a TaKOK HACENCHHs 1 CIPSIMYBaHHs
WX KOWITIB y OIOMKETH Ta JepxkaBi MinboBi (oHam s
3aJI0BOJICHHS IepKaBHUX MOTPeEO.
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€ bazamo yikagux NPuKIadie 0epiucagHo20 pe2ynio8aHHs EKOHO-
MIKH uepe3 CHUCTeMy omojaatrkyBaHHs. Tak, y [lleeyii 6 poku
niOHeCeHHs CMAZYBABCA OCOONUSUL NOOAMOK HA I[Héecmuyii 3
METOI0 CTPUMYBAHHS X 3pOCTaHHSI, B TIEPi0/IM EKOHOMIYHUX CHAIiB
BiH 3HIDKYBAaBCSH abo CKacoBYBaBCs JUIS 3a0XOYCHHS HAIXO/KCHb
KamiTaniB. Y Iiil KpaiHi 3aCTOCOBYBallacsi TaKOX cucmema iHgec-
MUYIUHUX pe3epsi6: MOHONONIAM doseonanocs 0o 40 % komep-
YitiHux 00xo0ie 6iOKIA0aAmMU 6 IH6eCMuyilini pesepeu, sKi He
HiJIArand ONOAATKyBaHHIO. Y TMEpIoau CHajiB Ii PE3epBU 3aiy-
qanucs JUis PO3LIMPEHHS KamiTanoBkianeHs. 1106 TPUCKOPHTH
KoHUeHTpauio Kamitany B CIIA y mpoueci 31MTTS KOMITaHIH,
HOBOCTBOPEHA KOMITaHisl 3BUJIbHSIIACA BiJI MTOJATKIB MIPOTSATOM POKY,
SKIIO X04 OM ofHa 3 00'€HaHUX KoMMaHiil Oyna 30MTKOBOIO. Y
OpaHuii 115 KOMIaHi|, SKi 3JIUIUCS YU peopraHizyBaiucs, Hajla-
BaJOCsS BIJACTPOYEHHS Ha CIUIATy MOAATKIB, JAEAKl BUAM aKIii
3BUIBHSIIMCS Bi omoaatkyBaHHs. CBOTo yacy @ 6acamvox Kpainax
WUPOKO20 pO36UMKY HaAOYIA cucmema NpomeKyioHizmy - 4epes
YCTQHOBIICHHSI BUCOKMX MWTHHMX IOJATKIB Ha IMIOPT JACpKaBH
MATPUMYBAJIH BUCOKI LiHM Ha BHYTPIIIHEOMY PHHKY, PO3BHBABCs
JCMIIHT K OJMH 13 3aC00IB CKOHOMIYHOI OOpOTBOM 3a mepexil
PHUHKIB.

Konxpemuumu ghpopmamu 30iticnents po3nooiny i nepepo3noodiny
cmeopenoi sapmocmi € QiHancosi eadiceni, 00 SAKUX BIOHOCAMb
nooamxu, 0008'13K06i 300pu, HOPMU AMOPMUZAYTUHUX 8I0pa-
Xy6aHb, HOPMU BUMPAYAHHS KOWMIE ) OI00JNCeMHUX YCMAHO08AXx,
OpeHOHY niamy, npoyenwm 3a kpeoum, oomayii, cyocudii, cyoeenyii,
wmpadghu, nenro, npemii ma in. Ocobnusicmio QiHancosux saicenie
€ me, WO BOHU 2PYHMYIOMbCSA HA 6PAXYBAHHI eKOHOMIYHUX
iHmepecie Oepoicasu, NiONPUEMCMS, 0pP2aHi3ayill, HaACeleHH L.

VY ckmanui ¢)iuancoeux CmuMmynié po3sumky eupoonuymea i
nioGUUIeHHA 11020 eheKmusHOCmi MOXKHA BUIUTUTHU:

- OIOIUKETHI CTUMYIIH,;

- edekTUBHE 1HBECTyBaHHS (hIHAHCOBHUX PECYPCIB;

- (DiHAaHCOBI MIBTH 1 CAHKIIII.

3a obpa3HumM Bupa3oM HoOemiBchbKoro jaypeara B. JleoHnTsesa,
o0 HapOI[HOFOCHOI[apCBKI/Iﬁ kopabenb HabpaB HJBI/I,I[KOCTi A He
30MBCs 3 KypCy, IIOTPIOHI BITpHIIa IPUBATHOTO IMiANPHEMHHLTBA i
KOPMIJIO 3arallbHOHAI[IOHAJbHOI EeKOHOMIYHOi cTpaterii. He
BUIAJIKOBO B KpaiHax 3 PO3BHHEHOI PHUHKOBOI EKOHOMIKOIO
Jep>KaBHE (blHaHCOBe PEryJIIOBaHHS IMPOKO BHKOPHCTOBYETBCS Y
TOCIONAPChKiN MPAKTHIIL.

19



? i KOHTpoJbHi 3anuTaHHS

/ 1. Illo € npeameTom ¢inaHCOBOI HAYKU? K

2. 5Ixi ¢inaHcoBi kareropii CKJaJAalTb NOHS-
TillHMi anapart ¢iHaHCOBOI HayKu?

3. 5Iki coniaJbHO-eKOHOMIYHI NepeAyMOBH BH-
HUKHeHHs inanciB?

4.Y yomy moJsirae cyTHicThb GiHaHciB?

5. SIki o3Haku npuTamMaHHi QpiHaHCcaM i B Yomy ix
BiIMiHHiCTB Bix rpomeii?

6. Y uyomy moJasira€e CcyTHicTh i MexaHi3m il
po3noninbHoI pyHKLil pinancis?

7. 1llo sBJIA€ c00000 KOHTPOJbHA (QYyHKUisA
(¢inanciB i IKHM YMHOM BOHA peasi3ye€TbCs y
NPAKTHYHIN TislJILHOCTI?

8. Sy poJb BinirpawTh (piHaAHCH B eKOHOMIiYHIN
cucremi?

9. flkum uymHOM ¢iHaHCH BIUIMBAKOTH HAa CyC-
nijibHe BUPOOHULITBO?

N\ /
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Po3ain 2. PITHAHCOBA CUCTEMA

Knwuoei mepminu: ¢inancosa cucmema, inancosuii
anapam, cghepu Qinanco8ux 8IOHOCUH, TAHKU QIHAHCOBUX GIOHOCUH,

Ginancu cybd'exmie 20cno0apro8anHs, 0epIHCAsHI QIHAHCU, CIMPAXOBL
Gonou, ginarcosuil puHoK, MINCHAPOOHI (IHAHCU.

sk ke sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sfeoske sk sk skeosk sk skokosk sk

Ilicna eusuennsa yiei memu eu dyoeme
3Hamu i po3ymimu:

— Cymuicms ¢hinancoeoi cucmemu Oepocasu ma
ocHogu ii no6y0osu.

— CmpykmypHi Komnonenmu @hiHaHco8oi cucmemu
(chepu i nanku Qinanco8ux 8i0HOCUH).

— @yukyii okpemux Qinancosux opeamie i ¢hinan-
COBUX THCMUMYYIU w000 YNPAGIiHHA (DIHAHCOB0I0
cucmemor.

2.1. IlpyHuMnU NOOYI0BU Ta CTPYKTYPHI
KOMIIOHEHTH (PiHAHCOBOI CHCTEMU

Y mepioguuHiii jiteparypi (¢iHaHCOBa CHUCTEMa 1HOJII
OTOTOXKHIOETHCS 3 (piHaHCOBUM amaparoM. HeoOXigHO po3pi3HATH
11 MOHSTTA, OCKIJIbKY MIPAaBHJIbHE BU3SHAYEHHS (DIHAHCOBOI CUCTEMU
cipusie po30ynoBi eheKTUBHOI (PIHAHCOBOT MONITUKH, HAIIJIEHOI Ha
€KOHOMIYHE 3pOCTaHHs Ta (DiHAHCOBY CTa0LIi3aIliIo.

3a €IMHOI CYTHOCTI (pIHAHCOBHUX BIJHOCHUH ICHYIOTH I€BHI
0COOJINBOCTI B CTBOPEHHI Ta BUKOPUCTaHHI (PIHAHCOBUX PECYPCIB,
AK1 30CEpeKeH1 B PO3MOPSAKEHHI JIep’KaBU, MiMNPUEMHULIBKIX
CTPYKTYp, MEBHUX (IHAHCOBUX IHCTUTYLINH 1 (PIHAHCOBOTO
3a0e3mnedeHHs X AisTbHOCTI. DiHaHncosa cucmema - 11e CyKyIHICTh
BIJOKPEMJICHHX, aJie¢ B3aEMOMOB'SI3aHUX MK Cc000w0 cdep
(hiHaHCOBHMX BIHOCHH, 1[0 MalOTh OCOOJMBOCTI B MOOLTi3amii Ta
BUKOpUCTaHHI ()IHAHCOBUX pEcypciB, BIANOBIAHHUM amapar
yIpaBJIiHHS Ta IPaBOBe 3a0€3MEYEeHHS.
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DiHaHCOBY CHCTEMy MOXHA POSIISAATH K 33 BHYTPIUIHBOKO
OyZ0BOIO, TaK 1 3a OpraHizaliiHOK CTPYKTYypor. BHyTpimiHs
OyzoBa (hiHaHCOBOI CHCTEMH IIPECTaBICHa Ha puc. 2.1.

SIkwo 3a OCHOBY CTpyKTypu3auii (iHaHciB B3ATH Cy0'eKTH
(hiHAaHCOBHX BiAHOCHH - I€PKaBY, IOPUAMUHKX | Pi3HUHKX 0OCiO, TO
y inaHcoBif cucTeMi MOXHA BHAUIMTH Taki CKJIaloBi:
3araJibHOZICp KaBHI (piHaHCH, iHAHCHU CYy0'€KTIB rOCIOAAPIOBAHHS 1
(dhiHaHCH TOMOTOCIIONAPCTB (CIMEHHI (iHAHCH).

CoujanbHe CTpaxyBaHHs

MaifHoBe cTpax yBaHHsI

OcobucTe cTpax yBaHHs

CrpaxyBaHHs MiNPUEMHHAIILKIX
PH3HUKIB

o Punok rpomeit
o PUHOK KpeIMTHHUX PeCypciB
o PUHOK LIHHUX NarnepiB

o PuHOK (piHAHCOBUX ITOCITYT . . )
o CrpaxyBaHHS{ BiJIIOBITAJIIBHOCTI

dDinancoBuii CTpaxyBaHHA
PHHOK Ay

®IHAHCOBA CUCTEMA

®inaHcH cy0’eKTiB JepxaBui MizkHapoaHi

TrOCIOAAPIOBAHHA

dinancn

pinancn

v

v

v

+ @inancu
KOMEpIiHHUX
MiATPUEMCTB 1
opraizariif;

+ @inancu

+ JlepxaBHHH 1 MicUeBi
Oromxern

+ JleprxaBHi IiTBOB1
honmm

+ llepkaBHUI KpEAUT

+ OiHaHCH MDKHAPOIHUX
oprasi3arii

+ OiHaHCH MDKHAPOJIHUX
(hinaHCOBHX

IHCTUT Y

+ Mi>kHapoHuit

HOKOMEPIIMHIX (hiHAHCOBHIT PHHOK

- A + dinaHCH AeprKaBHOTO
YCTaHOB 1 OpraHizaniid;

CEKTOpY

2.1. Cehepu ma nanxu ¢hinancogoi cucmemu

SIKmo B OCHOBY CTpYKTypu3auil (IHAHCIB MOKIACTH PIBEHb
CKOHOMIYHOI CHCTeMH, TO (PIHAHCOBA CHCTEMa 32 BHYTPILIHBOKO
OyZOBOIO MOXeE 6yT1/1 BU3HAYCHA SIK CYKYIHICTb BIAHOCHO
BIIOCOOICHHX, aje B3a€MOIOB'A3aHUX cep i MaHOK (iHaHCOBUX
BIIHOCHH, sKi BinoOpaxaroTh creuudpiyni dopmu i MmerToau
PO3MOLTY 1 HEpepO3MOoiTy BaIOBOIO BHYTPILIHBOTO MPOIYKTY.!

I,Hma. B.M.Onapiu "®iunancu. (3aransa teopis)". Hapyanbuuit nociouuk, Kuis, 2001, c. 25.
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Jo cdhep piHaHCOBHX BiHOCUH BKJIFOYAIOTh:

-(inancu cy6'ekTiB rocrofaproBaHHs (PIBEHb MIKDOCKOHOMIKH);

- AeprkaBHi (iHaHCH (PIBEHb MAKPOCKOHOMIKH);

- MbKHapoHi (piHaHCH (piBE€HBb CBITOBOTO rOCIOAAPCTBA);

- (bDiHAaHCOBHIA PHUHOK;

- CTpaxyBaHHS.

Ocranni (¢piHaHCOBUI PHUHOK 1 CTpaxyBaHHs) € 3abe3me-
YyIOYUMU chepamu.

Jlanka (iHAHCOBOi CHCTEMHM € BiJOCOOJEHOI YaCTUHOIO
(iHaHCOBUX BiHOCHH. i BHOKpEMIICHHSI IIPOBOIUTHCS 32 O3HAKOIO
HasBHOCTI abo BimocobieHoro QoHay ¢iHaHCOBHX pecypciB abo
cienudiyaUX GopM 1 MeTOmiB MOOLTI3aImii Ta BUKOPHUCTAHHS
(pinancoBux pecypcis. Lleil pyX rpoLIOBHX KOIITIB KOOPAHHY€ETHCS
BIANOBIJIHAM AIlAPaTOM YIPABIIHHS 1 € 3aKOHOJABYO YPEryibo-
BaHUM. JlaHKU (DiHAHCOBOT CHCTEMHU € BIHOCHO CaMOCTIHHHMMHU i
MAIOTh CBOE (DyHKL[IOHAJIbHE IIPU3HAYCHHSL.

3anexHo Bix (DakTOpiB, LI0 BIJIMBAIOTH Ha OpraHizaliio
(binancis, nacamnepex Ha (opMmyBaHHsS M BUKOpHCTaHHs (iHaH-
COBHX pPeCypCiB, KOXHA JlaHKa (IiHAHCOBOI CHCTEMH MOXKe
NOAUTATHCS. HA MIAPO3IINIHM (HANPHUKIA, B 3aJIeKHOCTI Bix Gopmu
BIIACHOCTI IANPUEMHHULUBKAX CTPYKTYp, ChepH iX HisIbHOCTI,
piBHS 1eHTpami3alii ¢pinaHcoBUX (HOHIIB 1 1H.).

3axigHa (hiHaHCOBA HayKa TPAKTY€E MOHATTS (PIHAHCOBOT CUCTEMU
OUIBII HAONMXKEHO 10 CyO'eKTiB (I)iHaHCOBHX BIJIHOCHH. 30Kpema,
381 boxi ta Pobept K. MeptoH y miapy4HHKY 3 Kypey (iHaHCIB, 110
BUBYAETHCS TIPU l'Il,Z[FOTOBI_Il cremianictiB 3a mporpamord MBA,
3a3HAaYalOTh, 1O "(iHAHCOBA CHCTEMA BKJIKOYAE PUHKH, HOCEPE/-
HHKIB, cblpMH 110 HAlAKOTh (PIHAHCOBI IIOCIYTH, Ta iHIII IHCTUTYLIT,
3 JIONOMOTIOK SIKMX JOMOIOCIOAApCTBa, NMPUBATHI KOMIAHii Ta
ypAIOBI oprasizaiii peamizyloTh (iHAHCOBI PIIICHHS, SKi BOHHU
npuitmaroTe" (1uT. 3a: @uHaHCH: Y4eb. mocodue / Ilep. ¢ aHr. -
M.: Bunbsamc, 2000. - C. 62).

@DiHaHCOBI CHUCTEMH JIEpPKaB MOXYTh Bi,[[piSH}ITI/IC}I 32 CBOEIO
CTPYKTYPOIO, OCKUIEKH BOHH € BIIOOPaKCHHAM iCHYI04OI Mozeli
exkoHOMiku. HuHi y cBiTI HanmiuyeTbes moHaa 20 pisHUX MOEICH
(hiHaHCOBKMX CHCTEM OKPEMHX JIEPIKAB.

Y dinancosiii cucremi 3ocepeukeHi 3HauHi (iHaHCOBI pecypen,
wo craHos/ATh 80 i Ginbiue BincoTkis Bix 06csry BBIL. Crpykrypa
¢dinaHCcOBOI cHCTeMHU - JWHaAMiuHA. Y JepXkaBax i3 MEpexiIHO
€KOHOMIKOI0 (PIHAHCOBI CHCTEMH XapaKTEepPU3YIOThCS THM, IO
OKpeMi iXHI JaHKu nepeOyBaioTh Ha ctadii dopmysanns. Lle,
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Hacamnepes, (IHAaHCOBHII PHHOK, CTpaxoBi (OHAM 1 CTpaxoBuii
PHUHOK, Mic1ieBi (hiHAHCH.

basosoio cpeporo inancosoi cucmemu € ¢diHaHCH cy6‘€KTiB
rOCIOJAPIOBAHHs, 10 sKOI Halexarb (iHaHCH KOMepI_III/IHI/IX
HiJOPUEMCTB 1 HEKOMEPIIWHUX YCTaHOB 1 oprasizamid. Bouu
00CIIyroBYIOTh CTBOPCHHSI BAJIOBOTO BHYTPILIHBOIO IPOIYKTY -
OCHOBHOTO JKepenia (hiHaHCOBUX pecypcna

OcoOnuBicTio (iHAHCIB KOMepLIII/IHI/IX HiIPUEMCTB € Te, 1o
BOHHM IpALIOIOTh HA 3acaJax KOMEPLIHHOTO PO3PaxyHKY, SKHii
nependadae OTPUMAHHS MPHOYTKY, BIJIIKOLAYBAHHS 33 PaxyHOK
BJIACHHX KOLITIB BCIX 3aTpaT HA OCHOBHY JSUIBHICTb, & TAKOX Ha 1i
poswmpeHHs 1 po3BuUTOK. Taki MIANPHEMCTBA IPALIOOTH,
TOJIOBHUM YMHOM, y c(epl MaTepianbHOro BUPOOHULTBA, TOPIiBIIi.
Li mianpremMcTsa € OCHOBHUMH IUIATHAKAMU MOJATKIB 110 Oro/pKeTy
1 BHECKIB O [JCPXKaBHUX LUIBOBHX (JOHIIB. AJC B Cy4acCHHX
PHHKOBUX YMOBaX i B chepi HeMaTepianbHOTO BUPOOHHMITBA ACSKI
opraizauii OyayloTh CBOK [IISUIBHICTb Ha 3acajax KoMepuii
(1ikyBallbHi, HaBUYallbHi, BHJABHUIIbKI, CIOPTHUBHI, KYJIbTYpHIi
3aKJIa¢ TOIIO).

Jlo HekOMepIiHUX HallekKaTh YCTaHOBH, SIKi HaJIalOTh MOCIYTH
a00 BUKOHYIOTh pOOOTH OE3KOIITOBHO Y 32 CUMBOJIYHY Tu1aty. Le
- JIIKapHi, 3araJIbHOOCBITHI IIKOJIH, JUTSAY1 I[OH_IKiJ'ILHi YCTAHOBH,
010moTeKH, My3ei TOmo. MeTor AisUIBHOCTI TaKMX yCTaHOB HE €
OTpUMaHHsS TPUOYTKY 1 MJjaTexi B OIOMKET Yy HHX € JyxkKe
He3HayHuUMH, abo B3araai BiJCyTHi. [OJIOBHUM mDXepeiom
(hiHaHCYBaHHS BUIATKIB TAaKUX YCTAHOB € OOMIKETHI KOIIITH.

HexomepuinHUMK € TaKox l"p0Ma,Z[CI>Ki opraHizauii Ta 100po-
4uHHI (QOHIN. TOJOBHMM JUKEpENOM iX HOXOAIB € BCTYIHI 1
YICHChKI BHECKH, JTOOPOBLIBHI 1 CIOHCOPCHKI TOKEPTBYBAHHS.
I'pomajceki opraHisaiii MOXyTb MaTH y BJIACHOCTI KOMEPLIiiiHI
HiIPUEMCTBA, SIKI CIIPSIMOBYIOTh iM YaCTHHY OTPUMAHOTO JIOXOTLy.

diHaHCH CYO'€KTIB TOCMOJAPIOBAHHS IIOB'A3aHI 13 PO3IOALIB-
HUMHU 1 IepepO3NOIITbHUMHU BIIHOCHHAMHU, K1 MO)KHA 00'€THATH Y
TPU TPyNH: BHYTPILIHI, BHYTPIITHLOKOPIIOPATUBHI i 30BHIIIHI. Y
mpoueci CBO€l MiSUIbHOCTI MiJMPUEMCTBA BCTYMAIOTh Y B3aEMO-
BITHOCHHHM 3 1HIIMMH Cy0'€KTaMU TOCMONaproOBaHHs, 3 (HI3HUHUMU
ocobamu, 3 IHIIMMH JIAaHKaMH ()IHAHCOBOI CHCTEMH.

Hepotcasni ¢inancu oxonniioms: [CPKABHUI Ta MicueBi
Oro/keTH; AepKaBHI QOHIU LLIBOBOTO NPU3HAYCHHS; ICPKABHHIL
KpeauT; (iHAHCH IMIANPUEMCTB 1 OpraHiauiil aepxaBHOi (opmu
BIacHOCTi. Y cdepi AepkaBHUX (iHAHCIB TPOIIOBI MOTOKHU
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Bmo6pa>1<a}on. BIJIHOCUHHA nepepo3nomny BBII. IlepeBaxHo 1€
30BHIIIHI BIJHOCHHH. HpOBlI[He Mlcue y JepxaBHUX (iHaHCcaX
HAJIeKUTH OIOJKETaM PI3HUX PiBHIB, K1 00'€IHYIOThCS B YKpaiHi y
3BEJIEHOMY OIOIIKETI JIep>KaBH.

Mobimizyroun goxoau 10 OromKeTy, JAepkaBa BILUIMBAE Ha
(hiHAHCOBI MOXJIMBOCTI TOCIOJIAPCHKUX CTPYKTYP 1 rpomajsH,
BUKOPUCTOBYIOUM HacaMmIiepe] IMOJAaTKOBUH MexaHi3M (3a
JOTIOMOTOI0 00'€KTIB OIMOJATKYBaHHS, CTAaBOK HOI[aTKlB 1 OUIBT B
OHO,Z[aTKyBaHHl) a TaKOXK CTBOPIOKYH CIIPUATIMBUN 1HBECTH-
IAHUI KTiMaT Ui 3aJIy4€HHS 30BHILIHIX JuKepelt (blHaHCYBaHH}I
30KpeMa, 4Yepe3 HaJaHHS npuBiJeiB B iMIOPTi, CTBOPEHHS
CIIeliaIbHUX €KOHOMIYHHUX 30H, TEXHOIOJIICIB TOLLIO.

I3 Gromxery (blHchyIOTbc;I OTepalliiiHi Ta IHIII BUTPAaTH Ha
PO3BUTOK arpolpoOMHUCIOBOTO KOMIUIEKCY, HAJalOThCs AOTallii
BYTUIbHIM TPOMUCIIOBOCTI, CIIPSMOBYIOTHCS KaliTaJIOBKJIAJCHHS B
00'eKTH 3arajJbHOJEP>KABHOTO 3HAYCHHS, (DIHAHCYIOTHCSI HAYKOBO-
TEXHIYHI IIPOrpaMHy.

HepxaBHi LIlJ'IbOBl dhoHaH 3HAXOMUITBCS Yy pO3IOPSKSHH1
[EHTPaJIbHUX Ta MlCI_ICBI/IX OpratiB BIIa 1 KOHLIEHTPYIOTh Yy
CBOEMY pO3MOPSAHKEHHI Mailke YBepTh yCiX (DiHaHCOBUX PECypciB
nepkaBu. Jlo Hux Hanexartsb: [lencivinuii ponma; onn couianLHoro
CTpaxyBaHH$ y 3B'SI3Ky 3 THMUYaCOBOIO BTPATOIO Mparne31aTHOCTI Ta
BUTpaTaMy, 3yMOBJICHUMH HApOMKEHHSIM 1 IOXOBaHHSIM; ®onp
COLIIAJIbHOTO CTPaxyBaHHSA Ha BUMAAO0K O€3po0iTTH; q)OHI[ coLl-
aJbHOTO CTpPaxyBaHHSA BiJ HEIIACHUX BUMAIKIB HA BUPOOHHIITBI Ta
npodeciiiHux 3axBoptoBaHb Ta iHmI. KomrTu mux GoHaiB
BUTPAYalOThCs, B OCHOBHOMY, Ha COIliaJIbHI MOTPeOH.

Taka naHka (iHAHCOBOI CHCTEMH, 5K OepHCABHUIl Kpeoum,
MOKJIMKaHa MOOimi3yBaTu (hiHaHCOBI pecypcH Ais (piHaHCYBaHHS
BUTpaT OIODKETY, KOTPl HE BIALIKOJOBYIOTHCS MOr0o JOXOJaMHU.
Komrtu nep:kaBHOTO KpeauTy, sIK MPaBUIIO, CIPSMOBYIOTHCS Ha
NOKpUTTA OroxeTHOro Aedinmuty. Uepes nepxkaBHHM KpeauT
Jep’kaBa Ma€ 3MOTYy BIUIMBATU Ha 1HQIAMiNHI mporecu B Oik iX
3MEHIIIEHHS.

Cdepa Ml)KHapOI[HI/IX (I)lHaHCIB BijloOpakae nepepo3nomm,H1
BiTHOCHHH Ha CBITOBOMY plBHl Ml)KHapO,Z[Hl (I)lHaHCOBl BIIHOCHHU
XapakTepU3yHOTh rpomom MOTOKU MiXK CyO'€eKTamu Pi3HUX KpaiH:
MDK ypsIaM#, MDK MiAMPHEMCTBAMHU, MIiX HlI[HpI/ICMCTBaMI/I
rpomMajsHamMu U ypsiaamy. MixHapomHi (hiHaHCOBI opraﬂlsaun
BCTYHAlOTh y B3a€MOB1,I[HOCI/IHI/I 3 ypsiaaMu OKpeMHX KpaiH 3 METOI0
dbopmyBaHHs OrOMKEeTy uM 1HIIUX (POHAIB LHMX OpraHizaimii.
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OTpumaHi  KOLITH BHKOPHUCTOBYIOTbCA Ha  (pIHAHCYBaHHs
[EHTPaNI30BaHUX 3aXOMAiB, MPOEKTIB 1 mporpam, Ha (HiHAHCOBY
JOTIOMOTY OKpEeMHM KpaiHaM, Ha yTpUMaHHS amapary Lux
oprasi3arii.

@Dinancosuit punoxk sk chepa (GpiHAHCOBOI CHCTEMH BKIIIOUAE
PUHOK TpoOIleH, KPEeAUTHUX pecypciB, IIHHUX TamepiB i
(hIHAaHCOBHX TOCITYT.

Ha punky rpomeil 3aiiiCHIOIOTbCS omeparii KyHiBli-Ipogaxy
PUHKOBHUX (DiHAHCOBUX IHCTPYMEHTIB 13 TEepMiHOM OOEpTaHHS IO
OJTHOTO POKY.

Punok kpeauTHux pecypciB (0aHKIBCHKMX IMO3UK, MO3UKOBOTO
Karirainy) € (pOpMOI0 3ally4eHHs] THMYAcoBO BUIBHHX KOIUTIB Ha
IHBEeCTULIIMHI Ta iHII mOTpeOu. OO6'€eKTOM KymHiBII-NPOJaXy Ha
IbOMY PHHKY € BUJIbHI KpPEAWUTHI pecypcH. Perymroerbcs puHOK
KPEIMTHUX PECYPCIB 3a JONOMOTOI0 001iKOBOi cTaBku HamioHasns-
HOTO OaHKy YKpaiHU.

Punok 1miHHMX mamnepiB - 1e MoOOLTi3amis KOIITIB Ha MOTpeOu
TOCIIOZAPCHKOT AISUIBHOCTI Yepe3 BHMIYCK 1 peaii3auiio LiHHUX
nanepis (POHIOBHX IHCTPYMEHTIB), SIKi € TapaHTOM MOBEPHCHHS
BKJIQJICHUX KOLITIB 1 ofepranHs noxoxy. Omepauii 3 peamizauii
UIHHMX TIAEePiB 3AIHCHIOITHCS Ha (OHIOBOMY PHHKY.

Punox (blHaHCOBI/IX TOCIIYT € CYKYIHICTIO PI3HOMAHITHUX (popM
MoOumi3amii W nepeMimieHHs (QOHIIB (iHAHCOBUX pECYpCiB 13
BUIBHOTO 00iTy B c(hepr IHBECTHUIIIHHOTO NpuKIagaHHs. DiHaHCOBI
MOCIYyTH MOXYTh MaTH O3HaKW KPEAMTHUX Olepalii, omepariit
OpEeH/M Ta CTpaxyBaHHS.

BaxuuBy ponb y (iHaHCOBIM cHucTeMi Mae BifirpaBaTH Taka
chepa, sk cmpaxysanns, mo ¢dopmye GoHaU (PiHAHCOBUX
pecypciB, OCHOBHE INPU3HAYEHHsS SKUX - IIOKPUTH BTPAaTH
CKOHOMIKH Ta OKPEMHUX TPOMA/ISH, L0 BUHUKIIH 3 Hellepea0adeHuX
npuynH. CrpaxoBi ¢GoHAM mnepebyBalOTh y pPO3IOPSKEHHI
CTPaxoBUX KOMIIaHIH 1 MOXYTh OyTH BUKOPHCTAaHI TaKOX SIK
IHBECTHUIIHI Ta KPEOUTHI PECYypCH B EKOHOMIlll 1O HACTaHHSI
CTPaxXOBOTO BHITAJIKY.

Jlesiki eKOHOMICTH 10 cKJ1aay (DIHAHCOBOI CHCTEMH BKJIIOYAIOTh
TakoX (piHaHCH momorocmomapcTs. (nuB.: Bacumuk O. J[. Teopis
¢inancis: Iligpyunnk. - K.: HIOC, 2000). [lo noxoxnis
JIOMOTOCTIOZIAPCTB HAEKaTh 3apobiTHA MTaTa MPAIOI0YNX YICHIB
ciM'i, JoxoaMm BiA MpoJaxy 3emill, MNPOAYKLII MiICOOHUX
rOCIO/APCTB, JOXOAM, OJEp)KaHi BiJl 37aBaHHS B OpEHIy MaiiHa,
MUBIICHANW Ta BIJCOTKH BiJ I[IHHUX IMamepiB, MPOLEHTH BiJ
0aHKIBCBKHX BKJIaJIB, COLllaJbHA JOIIOMOra Ta IEeHCIT TOIO.
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Jlo  BUAAaTKiB JAOMOrOCHOAAPCTB HAIEXKAThb BUTPATH Ha
NpUAGAHHs CIOKMBYMX TOBApiB, OIUIATY HAJAHUX MOCIYT i
BUKOHAHHUX pOOIT, (OPMyBaHHS 3a0INA/KCHb, KYITBIO I[IHHUX
namnepiB Ta 1HIIN BUTPATH.

JloMorocrogapcTBa TICHO TMOB'Si3aHl 3 IHIIUMHU JIaHKaAaMU
(pinancosoi cucremu. Tak, AOMOTOCIOAAPCTBA OTPUMYIOT KOLITH 3
OO/KeTy Ta BiJ| FOCIIOAAPCHKUX CTPYKTYP Y BUIVISL OILUIATH IIparti
Ta OfepKaHHs Ge30IUIaTHUX MOCIYT Bix Jepxasu. 3i cBOro OOKYy,
JIOMOTOCIIOAAPCTBA BHOCATD IUIATEXKi A0 OIO/DKETY Ta LEHTpa-
mi3oBaHuX (GoHIB, OepyTh yuacTh y (hOpMyBaHHI i BUKOPHCTaHHI
cTpaxoBux (GoHMiB, € Cy6'exTamMu (HiHAHCOBOIO PHHKY.

OcCkiIbKM OKpeMi CcKJaaoBi ()iHAHCOBOI CHCTEMH MaloTh
KOHKpeTHE (YHKUiOHAIbHE NPU3HAYCHHS B OOCIyrOBYBaHHI
BiJITBOPIOBAJILHUX TPOIIECIB B EKOHOMIIlI, MOXKHA CTBEPJDKYBATH,
0 KOXKHA JIaHKa (iHAHCOBOI CHCTEMH € CaMOCTIHHUM eJie-
MEHTOM, IMPOTE 1T CAaMOCTIHHICTh BIIHOCHA B CEPEAUHI €IMHOTO
LJIOTO.

Posnan ¢iHaHCOBOI cHCTEMH MOXE CHPUYMHATH (DIHAHCOBY
KpH3y B JIepXKaBi.

Kpusosi siBuima y coepi Qinaucie MoxyTb OyTH BHKIMKaHi
TpaHcopMallilHUMH  TpoIlecaMH, TOOTO 3MIHOK  MoOJEi
€KOHOMIYHOTO PO3BUTKY, TaKOXX 30BHINIHIMU TPHYUHAMH,
HacaMmIiepe]] THUMH INIpollecaMH, SKi TPOXOIATh Ha CBITOBUX
(hiHAaHCOBHMX pUHKaX.

Ha moBepxHi siBuII (hiHAHCOBA KpH3a MPOSBIISIETHCS Y 3pOCTaHHI
OIOMKETHOTO Ae]IUTY, IepKaBHOTO O0pry, iHALIT. K HACTIT0K
- 3Ha4YHE 3HWKEHHS IUJIATOCIPOMOXKHOCTI MiJANPUEMHULIBKUX
CTPYKTYp, )XUTTEBOTO PiBHS HACEJICHHS, COLliajbHE PO3IIapyBaHHS
B CYCITLJILCTBI.

2.2. OpranizauniiiHi ocHOBM (QyHKI[iOHYBAHHSI
(dinancoBoi cucremu

EdextuBHe (yHKIIIOHYBAaHHS KOXKHOI 13 CKJIaJI0BUX (DIHAHCOBOI
CHCTEMH MOXIIMBE 38 YMOB YITKOTO 3aKOHOZ@BIOTO YPETYIIFOBAHHS
iXHBOI B3aeMOZii. Pa3oM 3 THM pyX TPOLIOBHX KOIITiB MOBHHCH
OyTH CKOOPIMHOBAHUM Yepe3 yNpaBiIiHHs (PIHAHCOBUMU MMOTOKAMHU,
10 3a0e3nevuyeTbesi JIHAHCOBUM araparoM.

@diHaHCOBUH amapar - L€ CyKYyNHICTh (PIHAHCOBHUX yCTAaHOB, Ha
K1 IOKJIAJICHO YIPaBJiHHS (DIHAHCOBOIO CUCTEMOIO JIEPKaBU.
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3arasibHe KeplBHI/IHTBO (blHaHCOBOIO TISUTBHICTIO B VKpalHl K 1
B OyIb-sIKif 1HIIIH IepskaBi, 3A1HCHIOIOTH OpraHy JIep:KaBHO1 BiIaIn
1 ynpaBiiHHS.

Posnoxin QyHKUii B ynpasimiHHI (iHaHCAMH MDK OpraHamu
JIep>KaBHOT BIaJU 1 yIPaBIiHHS:

Bepxoena Paoa Ykpainu, sx BI/II.HI/II71 OpraH 3aKOHO/IAaBYO1 BIaJH,
YXBAJIIOE 3aKOHH, Y TOMY YHCII 3 (I)lHaHCOBI/IX MUTaHb, OCHOBHI
HaIpsMu 6I-O,Z[>KCTH01 TIOJIITUKY Ha HACTYIHUN 6IOI[)K€THI/II/I nepioz,
3aTBEPIKYE JepxaBHuii OromkeT YKpaiHUM Ta BHOCHUTH 3MIHU JO
HBOT0; 3,ZLII/ICHIO€ KOHTPOJIb 38 BUKOHAHHSM I[ep;xaBHoro OromKeTy
YKpalHI/I NpHiiMae PILICHHS 100 3BITY 1po HOro BHUKOHAHHS;
BH3HAYA€ 3aCajJM BHYTPIIIHBOI 1 30BHIIIHBOI MOMITUKH.

Ilpesudenm Ykpainu, sk rmaBa nepxaBH, CTBOPIOE Y MexkKax
KOIITIB, nepez[6aquHX y HepxaHomy Ororpkeri VKpainu, Uit
3MIACHEHHS CBOIX IMOBHOBA)KEHb KOHCYJIBTATHBHI, JOpaayl Ta 1HIII
JOTOMIXKHI OpraHv 1 CIy>KOu; NIANHUCY€E 3aKOHM, yXBaJeHI
BepxoBHor Panoro Ykpainu; Mae mpaBo BETO OO0 IIMX 3aKOHIB 13
HAaCTy[THUM IMOBEPHEHHSM iX Ha MOBTOPHUH po3misg BepxoBHoi
Panu Ykpainu.

Kabinem Minicmpie Ykpainu, siX BUILIMNA OpraH y CHCTEMI
OpraHiB BUKOHABYOi BJaau, 3a0e3redye mpoBeeHHs (hiHAHCOBOI,
LIHOBO], iHBeCTHuiﬁHOI Ta MOJATKOBOI IMOJITUKHU; TONITUKH Y
cpepax mpaii 1 3aiiHATOCTI HACEICHHS, COLIAIBLHOIO 3aXHCTY,
OCBITH, HAYKH 1 KyJIbTYPH, OXOPOHH NIPUPOJIH, CKOJIOTIYHOI Oe3IeKu
1 PUPOJOKOPHUCTYBAHHS; OPraHI30BY€e PO3POOJICHHS HPOCKTY
3akoHy Mpo JlepkaBHuil OromxeT Ykpainu 1 3a0e3nedye BUKOHAHHS
3arBepaxeHoro BepxoBHow Panoro VYkpainu I[ep;xaBHoro
OromKeTy VKpalHH Hajae BerOBHII/I Pani Ykpainm 3BiT 1ipo #oro
BUKOHAHHA, TMpHiiMae pIlIeHHS NP0 BUKOPUCTAHHS KOIITIB
Pe3epBHor0 q)OHLLy KabGinety MiHicTpiB YkpaiHu.

Oprann MicueBoro camMoBpsiIyBaHHsI CaMOCTIHO Po3po0-
JISKOTh, 3ATBEPIKYIOTH 1 BUKOHYIOTb BIATOBI/IHI MICLIEBI OIOIUKETH;
CaMOCTIHHO PO3IOPSKAIOTECA  KOLITAMH MiCLeBHX OHOKETIB,
BU3HAYAIOTh HANPSMH iX BUKOPHCTAHHS; BUKOPUCTOBYIOTH BLIbHI
OIOJKETHI KOLUTH, JOJATKOBO OTPHMAHI B IPOLECI BHKOHAHHS
MICLEBUX 6IO,I[>KCT1B, MalOTh MPaBO BUITYCKAaTH MiCIIEBI MO3UKH,
motepei Ta LiHHI Mamnepw, a TaKOX OTPUMYBATH KPEAUTH B
0aHKIBCHKMX YCTaHOBAaX; MOXYTh BHCTYNATH TapaHTaMH Mif
HaJJaHHSA erI[I/ITiB IIIPUEMCTBAM 1 YCTaHOBaM, IO HANEXaTh 10
KOMYHAJIbHOI BIIACHOCTI; MAKOTh NPAaBO PO3MIIIYBATH HAJICKHI iM
KOIITH B OaHKax iHIIMX CyO'€KTiB IMpaBa BIACHOCTi, OTPUMYBATH

28



BIZICOTKM BiJ JIOXOIB 1 3apaxoByBaTH iX 1O JOXOAHOI 4aCTHHH
BIZITIOBI/IHOTO MICLICBOTO OFOIDKETY.

Lentpanbue Mlcue B yIpaBIliHHI (piHAHCAMH B CHUCTE€MI OpraHiB
BUKOHABYOI BlIaj 3aiivae MiHictepcTBo inanciB. Came Ha HEOTO
MOKJIAJZICH] 3aBJaHHs 3arajbHOT0 KEePIBHUIITBA BCi€l0 (hiHAHCOBOIO
cuctemoro. MiHictepcTBo (iHaHCIB YKpaiHU Mae po3raiyk eHy
perioHanbHy CTPYKTYpy, sika Birodae: MiHicTepcTBo (iHaHCIB
PecnyGmiku Kpum, oGrmachi ta mickki (M. Kuesa 1 CeBacrorons)
(piHaHCOBI ynpaBIIiHHs, PaiiOHHI Ta MICBKI (MIiCT pecIry0iiKaHCbKOrO
Ta 00JIaCHOTO MIAMOPSIAKYBaHHs) (piHAHCOBI BiAJILIH.

PerionanbHi (iHAHCOBI OPraHi MarOTh CHCTEMY HOJBIHHOTO MiA-
TMOPs/IKYBaHHsA. BepTuKanbHO BOHU IiANOPSAKOBAHI BiANOBIAHOMY
(piHaHCOBOMY OpraHy BUILOTO PiBHs (HANpUKiIaj, paoHHI (iHaH-
COBI BIZIUIM - 00IIaCHOMY (DiHAHCOBOMY YIpaBIIHHIO). [OpH30H-
TaJIbHO ()iHAHCOBI OpraHM MiANOPSAKOBaHI MICLECBUM OpraHam
JCPKABHOIO YNPABIIHHS, TOOTO BXOLSTH O CKIIA/y BiAIOBIAHMX
Jep>KaBHUX aIMiHICTpaIliil.

OcHoBHi ¢yHK1i1 MiHicTepcTBa (iHAHCIB:

BUPOOJICHHS OCHOB 1 HaNpsMiB (PiHAHCOBOI MOJIITUKH JCPIKABH

Ta po3poOJICHHS 3aX0/IiB 100 iX peasizarmii;

- opranizaiis OIOIKETHOTO MpoIecy, CKiIagaHHs mpoekTy Jlep-
JKaBHOTO OIO/KETY Ta HOro BUKOHAHHS MICISl 3aTBEPKCHHS
BepxoBHoro Pagoro Ykpainu;

- oprasizailiiine perymnoBaHHs (iHAHCOBOI IISJIBLHOCTI CY0'€KTiB
TOCIONApIOBAHHS YePE3 YCTAHOBICHHS NPABHI 3IHCHCHH
pinancoBux omepauiif, ¢opM (IHAaHCOBHX JOKYMEHTIB,
NOPSIAKY 1 CTaHAAPTIB BEACHHS OyXraJlTepchbKoro OOMIKy 1
(hiHaHCOBOI 3BITHOCTI;

- Opramisais Q)yHKmOHyBaHH;I PHMHKY LIHHHX [aIepiB;

- 3IIACHEHHS 3aXOliB 3 MOOLII3auil KOWITIB 4Yepe3 CUCTeMy
JICPIKABHOTO KPEJUTY Ta YIPABJIIHHS JACPKaBHUM OOprom;

- 3a0e3nedyeHHs: (DIHAHCOBUX BIJHOCHH JEPKaBU 3 IHIIMMH
KpalHaMy, MDKHApOIHMMH OpraHizalisMu 1 (iHaHCOBUMH
IHCTHTYLISIMUY;

- oprasi3auis i 341iCHEHHS (IHAHCOBOIO KOHTPOJIIO B KPaiHi.

Yrockouanenns fisabHOCTI MinictepeTsa dinanci Ykpainy i
MEPETBOPEHHs HOro B KOOPAMHATOpA CKOHOMIYHHX pedopMm y
KpaiHi MPU3BEIIO O 3HAYHOTO PO3IIKUPEHHS HOTo (DyHKIIIH, 30KpeMa
TaKHX, SIK:

- po3po0IeHHST MAaKPOSKOHOMIYHOT CTpaTETil Ta MAKPOESKOHOMIY-

HOTO MPOTHO3YBAHHS;
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- PO3pOOJICHHS TOAATKOBOI Ta (PiCKAJIBbHOI MO THKH;

- 3a0e3neueHHs CTablIbHOCTI Iep)KaBHUX (PIHAHCIB;

- pO3pOOIIEHHSI MUTHOI MOJIITUKY i OpraHi3allisi MUTHOI CIIpaBH;

- oprasizailisi 1 KOHTPOJIb 32 CTPAXOBOIO JISIIBHICTIO;

- COPUSHHS PO3BHUTKY MICIIEBOTO CaMOBPSAIyBaHHS 1 pedop-

MyBaHHS M1KOIO/PKETHUX BiJIHOCHH Ta 1H.

Ho ckmany MinicrepctBa (iHAHCIB YKpaiHH BXOMSTH JBa
000co0ieHi miapo3aiau: Jlep:kaBHa KOHTPOJIBHO-PEBI3iHA CTyKOa
1 JlepxaBHe Ka3HAYEHUCTRO.

JlepxaBHa KOHTPOJBHO-pEBi3iliHA CIIy)k0a cCIeiali3yeTbesi Ha
3MiACHEHH] ()iHAHCOBOTO KOHTPOITIO.

Opeanu JlepoicasHoi KoHmpoabHO-peBi3iliHOl CyHCOU BUKOHY-
10me Maxi QyHryii:

- OpraHi3oBYIOTb poOOTY KOHTPOJIbHO- PEBI3INHAX MiIPO3ALIIB
Ha MICIISX TI0Z0 TPOBEICHHS peBi3iii 1 mepeBipoK, y3arajibHIOIOThH
HACJIJKU pEBi3id 1 TMepeBIpoK, y BHMNAJKaxX, MependadueHux
3aKOHOJABCTBOM, MOBIJOMIISIIOTH MPO HUX OpraHaM 3aKOHOJABYOi
Ta BUKOHABYOI BIIAJIH;

- IPOBOJISATH PEBI3ii Ta epeBipku GiHAHCOBOI JISUIBHOCTI, CTaHy
Ta 30epeIKEHHsI KOIITIB Ta MaTepialbHIX MIHHOCTEH, TOCTOBIPHOCTI
00Ky 1 3BITHOCTI B MIHICTEPCTBAaxX, BIJOMCTBAX, JICPIKABHUX
KOMITE€TaX Ta IHIIMX OpraHax Jep>KaBHOI BHUKOHABYOI BIIA, B
JepKaBHUX (OHAAX, OIOMKETHUX yCTaHOBAX, a TAKOK Ha MiAMpPH-
€MCTBax 1 B OpraHi3alisx, sKi OTPUMYIOTh KOIITH 3 OIOMKETYy Ta 3
JIep>)KaBHUX BATFOTHUX (1)0H,I[iB'

- HPOBOIATH PEBI3Il Ta NEPEBIPKU MPABHIIBHOCTI BUTPAYAHHI
JICPIKABHIX KOLITIB Ha yTPHMAHHs MICLCBUX OpraHiB JCP)KaBHOI
BHUKOHABYO{ BJIaJIM, YCTAHOB 1 OpraHi3aiiil 1o A1F0Th 32 KOPIOHOM 1
(b1HAHCYIOTBCA 32 PaXyHOK JEPHKABHOTO OIOKETY;

- KOHTPOJIOIOTH [OBHOTY OHPUOYTKYBaHHS, IPaBHJIBHICTH
BUTPaYaHHS 1 30epeKeHHS BATFOTHUX KOIITIB;

- 3IHICHIOIOTH KOHTPOIIb 33 YCYHCHHSM HEIOMIKIB 1 MOPYIICHS,
BUSIBIICHHX ITONCPEIHIME PEBI31SIMH Ta NEPEBIPKAMH;

- PO3pOOISIIOTH IHCTPYKTUBHI T IHIII HOPMATHBHI aKTU IpO
TPOBE/ICHHT peBi3iil Ta MEpPEBipOK;

- 31ICHIOIOTh METOAMYHE KEPIBHUUTBO 1 KOHTPOJb 3a JisJIb-
HICTIO MiAMOPSAAKOBAHUX KOHTPOJIBHO-PEBI3IMHUX MMAPO3ALIIB;
y3arajpHIOIOTh JIOCBiJ MPOBEACHHS peBi3iii Ta mepeBipok i1
MOIIUPIOIOTh HOTO cepell KOHTPOIBHO-PEBI3IHHUX CITYk)O, PO3p00-
JISIOTH MPOIMO3ULIT HI0A0 YOCKOHAIEHHS KOHTPOIIIO.
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3 iHIIIaTUBY JE€PKaBHOI KOHTPOJIBHO-PEBI31MHOT CITY:KOH peBi3is
abo mepeBipka MiANPUEMCTBA, YCTAHOBM, OpraHizalii Moxe
POBOAMTHUCH HE YACTIIIe HIXK OJUH pa3 Ha piK. AJie 3a JOpydeHHIM
MPaBOOXOPOHHUX OpPraHiB PEBi3is UM TEpeBIpKa MOXe OyTH
npoBeZieHa B OyAb-aKuil Jac.

/lepocagne Kasznaueiicmeo CTBOPEHE 3 METOIO €(EKTHBHOTO
ynpaBiiHHs xomramu JlepkaBHoro OrOKeTy VYKpaiHu, IijBH-
ICHHST OTIEPATUBHOCTI y (piHAHCYBAHHI BUIATKIB y MEXkKax HasBHUX
o0csariB  giHaHcOBUX pecypciB y JlepxkaBHOMY OOIXKETi.
OcHoBHUMM 3aBJaHHsAM Ka3zHauelcTsa €:

- opranizamis BukoHaHHsS JlepkaBHOTO OrOmkeTy YKpaiHu i
3MIMCHEHHS KOHTPOJIIO 32 HUM;

- YOpaBIiHHA HAasSBHUMHU KomTaMu Jlep>kaBHOTO OIOMKETY
VYkpaiHu, y TOMY 4uCli B iHO3EMHIH BaJllOTi, Ta KOIITaMHu Jep-
KABHUX M03a0I0/KeTHUX (OHMIB y MeXaX BHIATKIB, YCTaHOB-
JICHUX Ha BIJIMOBITHUN TIEPIOT;

- ¢inaHcyBaHHs BUIATKIB Jlep:kaBHOrO OrOMKETy YKpaiHu;

- BelleHHs O0JIIKy KacOBOIo BMKOHaHHS Jlep:KaBHOTO OOIKeTy
VYkpainu, CKIalaHHs 3BITHOCTI IMPO CTaH BHKOHAHHS JlepKaBHOTO
OromKeTy YKpaiHu;

- YNpaBIiHHS JCPKABHUM BHYTPIIIHIM Ta 30BHILIHIM OOprom
BIJIOBIIHO [0 YMHHOIO 3aKOHO/ABCTBA,;

- po3nofin Mix JlepkaBHuM OromkeTOM YKpaiHu Ta OropKeTaMu
ABtoHomHoi PecmyOmiku Kpum, oOmacrteit, mict KueBa i
CeBacTomnonsi BiApaxyBaHb BiJ 3arajibHOJAEPKaBHUX IMOJATKIB,
300piB 1 00OB'SI3KOBUX IIATEXKIB 32 HOPMAaTHUBAMH, 3aTBEPIKCHUMHU
BepxosHoro Panoro Ykpainu;

- 3IIACHEHHS KOHTPOJIIO 32 HAJXOIKEHHSIM, BUKOPUCTAHHIM
KOIIITIB JACP)KaBHHUX MMO3a0FIKETHUX (POHIIB;

- pPO3pOOICHHS] HOPMATUBHO-METOAUYHUX JOKYMEHTIB 3 TUTaHb
OyXraJTepcpKoro 06J1i1<y, 3BITHOCTI Ta opraHi3aui'1' BUKOHAHHS
OIOIUKETIB yCiX PiBHIB, SIKi € 00OB'I3KOBUMH ISl BCIX MiAIPHEMCTB,
YCTaHOB Ta OpraHi3aiii, 1110 BUKOPUCTOBYIOTh OIOPKETHI KOIITH Ta
KOIILITH JEePKABHUX MO3a0I0KETHUX (DOH/IB.

OcHoBHe 3aBmanHs /epoycaenoi nooamrkoeoi aominicmpayii
Ykpainu nonsirae y peanizaiii mogaTkoBoi MOMTHKY aepxaBu. Ha
MOJATKOBY aJMIHICTpallil0 MOKIJIAeH] TaKi OCHOBHI (YHKIIIT:

- pO3pO0IICHHS MPOEKTIB MOJATKOBOTO 3aKOHOJaBCTBA;

- KOHTPOJIb 32 MPABUJIBHICTIO OOYUCIICHHS TOAATKIB Ta 1HIIMX
000B'SI3KOBHX IUIATEXKIB 1 CBOCYACHICTIO IX CIUIATH;

31



- 00JIK I[UIATHUKIB MONATKIB Ta HAAXOMKEHBb ILIATEXKIB 1O
OrOIKeTY;

- HaKJIaICHHS mTpadHUX CAHKI[H 1 aIMIHICTPAaTUBHUX CTATHEHb
Ha MOPYIIHUKIB MOAATKOBOTO 3aKOHO/IABCTBA;

- TPOBEIEHHS MacOBO-PO3'SCHIOBaJIbHOI pPOOOTH cepex
IUIATHUKIB IIOJATKIB;

- MDKHApOJHE CIIBPOOITHULTBO Y chepi OIIOJATKYBAHHS.

JlepkaBHa IojarkoBa ajMIHICTpalis YKpaiHu 3[IACHIOE CBOI
MOBHOB2)KCHHsI OE3II0CEPE/IHBO Ta 4ePe3 YTBOPCHI perioHaibHI
Jlep>KaBHI [IOATKOBI aiMiHicTpawii B ABTOHOMHIN PecryOumini
Kpum, obnactsix, micrax Kuesi ta CeBacTonol, a Takox AepxaBHI
MOJIaTKOBI1 1chel<u11 B paiioHaX, MicTax (Kle mict KueBa i
Cesacronons), paiioHax y MicTax, MDKpailoHHI, 00'€aHaHI
JlepKaBHI IOATKOBI 1HCIICKLIII, 8 TAKOX CIICLiali30BaHi AepiKaBHI
[IOJATKOBI1 1cheKu11 BI/IIJ.[OI-O nankoro JIITA e ['onoBHa nepxaBHa
0JaTKoBa aJMiHicTpawis. BoHa po3pobiisie IpoeKTH 1oAaTkoBoro
3aKOHOJABCTBA 1 OPraHi30OBY€ IOZATKOBY POOOTY Ta JisUIbHICTH
TOIATKOBHUX OPraHiB y KpaiHi. besmocepenuio noxarkosy poboty
BEAyTh MOAATKOB1 1cheKu11 B paiioHax i1 micrax (6e3 palloHHOro
noxiny). BoHu 3ailicHIOIOTE  O0NIK yCIX IUIATHHUKIB, 11O
nepeOyBatoTh HA JaHil TePUTOPii 1 KOHTPOIIOIOTh IX PO3PAXYHKHU 3
OIOIKETOM.

Paxynxosa nanama Bepxoenoi Paou Ykpainu € TOCTIITHO
AIOYMM BHIIUM OPraHOM [IEPXKABHOIO (IHAHCOBOTO KOHTPOTIO,
OCHOBHHMMH 3aBJIaHHSMHU SKOr0 € OpraHi3auis i 3AiHCHEHH
KOHTPOJIO 32 CBOE€YACHUM BUKOHAHHSAM JOXITHOI Ta BHAATKOBOI
yacTuHH  JlepxaBHoro Ookery  YKpaiHH, BHTpaYaHHIM
OIO/KETHUX KOILTIB, Y TOMY YHCIi KOIUTIB JAEPKaBHHUX I[LIbOBUX
donmiB 3a 06c;1raM1/1 CTPYKTYPOO Ta IX LUIbOBUM HPU3HAYCHHSM;
KOHTPOJIIO 32 YTBOPEHHSM 1 TOTAIICHHSM BHYTPIIIHBOTO 1
30BHIIIHLOTO OOpriB YKpaiHW; BU3HA4YeHHS €()EKTHBHOCTI Ta
JOLIBHOCTI BUKOPHUCTAHHS JEpPKABHUX KOMITIB, BAJTIOTHUX Ta
KpeauTHO-(PIHAHCOBUX PECYPCIB.

PaxyHkoBa majara BHCTYIa€ B POJI CKCIEPTHOTO Oprasy
Bepxosuoi Pajgu YkpaiHu, nar4ud BIANOBIAHI 3aKIIOYCHHS 1
pexoMeHaanii 3 nuTaHb (PIHAHCOBOI MISNIBHOCTI OpraHiB yIpaB-
JIIHHS.

Hauionanvnuii 6ank Ykpainu € 0CHOBHOIO (PiHAaHCOBOIO 1HCTH-
Tyuiero 'y cdepi rpomoBoro puHKy. OcHOBHe 3aBJlaHHS
HauionaneHoro 0aHKy - peryaioBaHHs TPOLIOBOrO o0iry ii
opranizaniss epeKTUBHOrO0 (YHKI[IOHYBAaHHS KPEIUTHOI CHCTEMHU.
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HanionanpHuii 0aHK NPOBOAMTE TAakoX 3HAYHY pOOOTY L1010
o0ciyroByBanHs ypsiiy. BiH BHKOHY€ areHTCbKi MOCIYrH 3
PO3MILICHHST ACPHKABHUX LIHHUX MAIepiB 1 00CIyroByBaHHs
JICP)KaBHOIO 0Opry, OpraHi3oBy€ KacOBE BHKOHAHHS OOKETY,
MPOBOJIUTH MIKHAPOAHI PO3PaxyHKHU JEp>KaBH, 3IHCHIOE BaIOTHE
peryaroBaHHS.

Mixcoankiecvra éantomna 6ipica NPOBOLUTH TOPTH 3 KymBm—
POaXy 1HO3EMHUX BaJIOT. L[1HH AKi popMyroThCS Ha um 61p>1<1
XapaKkTepU3yIOTh PUHKOBHI KypcC BAaJIOT, TOOTO TOH, sKHii
CKJIAJaeTbCs IMiJ BIUIMBOM IIONUTY 1 MPOMO3Muii, SK Ha
HAI[IOHANIbHY, TaK 1 Ha 1HO3eMH1 BalIOTU. Bruius HaI_IIOHaJ'IBHOFO
0aHKy Ha PUHKOBHii Kype HALIOHAJIBHOI BAIIOTH 3A1HCHIOETHCS
3aBJIIKM Y4acTi HOTo y TOprax 4epes CKyIKy Ti€l M HIIOi BaIIOTH
abo0 BaJIOTHI 1HTepBeHu11

Heporcasna Kkomicia 3 yinnux nanepie ma pono06020 punky
OpraHi3oBy€ (YHKUIOHYBAaHHS PUHKY WIHHUX marnepis. BoHa
MPOBOJIUTH PEECTPALIII0 BUMYCKY LIHHUX MarepiB Ta PEryiroe ix
prr0061r 3abe3neuye popMyBaHHs 1H(1)paCprKTypH PHHKY, BUJIA€
ninensii GiHaHCOBUM TOCePEIHUKAM, SIKI 3AIHCHIOKOTH Onepauii 3
LIHHUMH nanepamu. Kowmicis 31HCHIOE KOHTPOIb 3 JIsUIBHICTIO
CyO'€KTIB DHMHKY LIHHMX IIaNepPiB - CMITCHTIB, IHBECTOPIB,
(hiHaHCOBUX HOC@pCI[HI/IKlB dboHIOBUX OIpX - BIAMOBIIHO 10
YUHHOTO Yy 1Miil cdepi 3aKOHOIaBCTRA.

@ondosa 0Oipyca NPOBOAUTH ONepalii LIHHUMH [ANCpaMH.
OcHoBHe il NpHU3HAYCHHS - OpraHisauis GyHKIIOHYBaHH:
BTOPMHHOIO pPHHKY. OJHAK, 3 OJHOIO Ooky, 4epe3 Hei Moxke
3IIICHIOBATHCE 1 TNepPBUHHE pPO3MIIlIEHHsI I[IHHUX [amnepiB, a 3
IHIIOTO - 1 BIOPUHHUI PHHOK MOKE (DyHKLIOHYBATH 11032 OIpKero.
Y 3B'S3KYy 3 UMM pPO3PI3HAIOTH OIpXKOBHii 1 1103a0IpKOBHH 00Ir
[[IHHUX Tamnepis.

Ak uentp ToOpriBi NiHHMMH manepamu, (onaoBa Oipxa €
IHMKATOPOM JIII0BOi aKTHBHOCTI i POBOXUTE KOTHPYBAHHS aKIIii
nignpueMcTB. L{luM CcTBOPIOETBCS CUCTeMa HE3aJeKHOI 1 JIOCUTh
00'€eKTMBHOT OIIHKH JiSUTBHOCTI aKI[IOHEPHUX TOBApHUCTB. Tomy
OronereHi (OHMOBUX OipX BIAIrparOTh BEIHMKE 3HAYCHHSA Y
(yHKIIOHYBaHHI (DIHAHCOBOI CHCTEMH Ta CKOHOMIKU KpaiHU.

Dinancosi nocepednuKu Ha pUHKY LIHHKX MaNepiB BUKOHYIOTh
pOJIb CHOJNYYHOI JIAHKM MDK CeMITEHTaMH LIHHUX IamepiB Ta
iHBecTopaMu. 3 OIHOrOo OOKY, 3a JOPYYEHHSM EMITEHTIB BOHU
OpPOBOJASTh BUIIYCK Ta pO3MINIEHHA LIHHUX TanepiB Ha
(iHaHCOBOMY PUHKY. 3 iHIIOTO0 OOKY, BOHU MPOBOIATH Omeparii 3
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KyIiBJIi I[IHHUX [afnepiB Ha l'IlI[CTaBl yroa 3 1HBECTOpaMH.
HisnpHicTh (DIHAHCOBUX IOCEPEIHHUKIB 3aCHOBYETBCSI Ha ix
1H(HOPMOBAHOCTI Ta MUOOKKUX 3HAHHAX PUHKY LIHHUX nanep1B

Ilencinnun qbouo CTBOpeHI/II/I 3 METOIO aKyMynﬂuu Ta
paIioHaIBLHOTO PO3MIIIICHHS KOIITIB, MIPU3HAYCHHX JIJIs IEHCIHHOTO
3abe3neueHHs. BiH BuUKOHYye (1)yHKu11 HapaxyBaHHS MEHCIH 1
IPOBE/CHHSI ix Burmar. [lenciitnuii ¢oHa, K Oprax praBJ‘IlHH}I
Mac Bl,Z[HOBl,Z[Hl MOBHOBaXCHHSI 3 KOHTPOJIO 3a IOBHOTOK 1
CBOEUYACHICTIO CIUIATH BHECKIB MIAIPUEMCTB 10 (POHY.

Txmm (bOHL[H coulaanoro CTpaxyBaHHs] BUKOHYIOTh aHaJIOT14H1
(GyHKIIIT BITHOCHO BiJIMOBIAHOTO I[IIbOBOTO (DOHTY.

34



J
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S.
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7.
8.

9.

N

1. Ilo sBasie cobor (PinaHcoBa cucrema 3a

2. SIkuii icHy€ 3B'AI30K Mi:K OKpeMuMu cepamu Ta

10. SAxy poab Bigirpawots HanionaibHuii 0aHK i

L

BHYTPIIIHBOK CTPYKTYPOIO?

JaHkamu GiHaHCOBOI cucTeMu?

Y 4omy cyTHicTH (iHAHCOBOI cucTemMH 3a
OpPraHizaliifHOI0 CTPYKTYPOIO?

SIki ¢inancoBi opranu i ¢giHaHCcOBI iHCTHTYWIT
30iHCHIOIOTH  yNpaBJiHHA (QiHaHCaMH B
Ykpaini?

Slki 3aBmaHHs mNoOKJaaeHo Ha MiHicTepcTBO
dinancis?

Ski ¢yHkuii i moBHOBa:keHHs1 Ma€ Jlep:kaBHa
MOJAATKOBA aJAMiHicTpauis?

ki ¢pynkuii dep:xaBHoro kasnaveicrsa?

Slka ciepa nisabHOCTI KOHTpOILHO-peBi3iiiHOT
cayxomn?

ki ¢pynkuii Bukonye Paxynkosa najara?

KoOMepuiiiHi 0aHKH B ynpasJiiHHI piHaHcamu?

-
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Po3aia 3. PIHAHCOBA ITOJITUKA
I ®IHAHCOBUH MEXAHI3M

Kntrouoei mepminu: ¢inancosa nonimuxa, ghinancosa
cmpamezis, (hinancosa makmuka, N00amKo8a NoaimuKa,
010001cemna nonimuKa, 2poulo8o-KpeoumHa noaimuxa,
MidicHapoOHa — ¢hinaHcoea  noaimuka, QiHaHco8ull
Mexanizm, inancosi incmpymenmu, Qinancosi easiceri,
Qinancosuti KOHmMpoONb, YNpaAGNiHHA  QiHaAHCAMU,
¢inancose nianysanns, ginancose 3aKOHO0ABCMEBO.

LR R R R R SR R S R S R TR R R R TR TR SR A R R SR R SR R R R TR R S R R R S R T R

Iicna eusuennsa yiei memu eu dyoeme

3Hamu i pozymimu:

- Dinancosy nonimuxy oepicasu.

- Ck1a0osi (hinancoso2o mexamizmy 0epicasu.

- 3agoanns i memoou piHanco8020 NIAHYEAHHSL.

- Cucmemy ¢hinancosux niamis.

- Ponv ¢hinancosux eaosicenie 6 pecynioammi
COYIaNbHO-eKOHOMIYHUX NPOYECIB.

- 3micm, @opmu i memoou ¢hinancogoco
KOHmMPOJIO.

\— Ilpasosi 3acadu ¢inancosux i0HOCUH.

3.1. ®inaHcoBa MOJIITHKA fIK BAXKJINBA CKJIA0BA
€KOHOMIYHOI MOJIITHKH /I1eP:KABH

BrmiuB (iHaHCiB Ha EKOHOMIYHMI 1 COIIQJIBHUNA PO3BUTOK
CYCHIIbCTBA HE MOXHA 3pO3yMITH 03 BMBYCHHS (DIHAHCOBOI
HOJITUKH 1 (PIHAHCOBOTO MEXAHI3MY.

IoniTika sK y3araJbHIOHYE MOHATTS OXOIUIIOE BCI HANPSIMH
AISUIBHOCTI JIepKaBy. 3aUIekKHO BIA cpepy CyCHUIbHUX BIAHOCHH,
sKa € O00'€KTOM TOJITUYHOIO BIUIMBY, BHAUIIOTH CKOHOMIYHY,
couialbHy, KylIbTypHY, TeXHIUHY, OIOJUKETHY, KPEAUTHY, BHYTPILI-
HIO 1 30BHILUHIO TIOJITHKY.

@diHaHCOBa MOJITHKA MAa€ CaMOCTIHHE 3HAYEHHS 1 BOAHOYAC €
BOKIIMBAM 3ac000M pealizalii IOMITUKH JepKaBu B Oyab-sKii
cq)epl CyCHlJIBHOl AISIIBHOCTI - €KOHOMIL, couialbHii chepi,
BICHKOBIH pedopMi, B MKHAPOJAHUX BiJIHOCHHAX.
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[IpoBigHi 3axigHi ekoHOMICTH, 30kpema, Kemmbemn P. Mak-
koHHEeT 1 Crenm JI. Bpro OTOTOXHIOWOTH TOHSTTS (hiHAHCOBO-
OromKeTHOT 1 (PiHAHCOBOI MOJIITUKH, BU3HAYAOUM 1X SK 3MiHH, SKi
BHOCATBCS YPAZIOM Y HOPSAZIOK AePKaBHUX BUTPAT 1 OnozaTKyBaHHsI
1 CHp}IMOBaHl Ha 3a0e3meyeHHs MOBHOI 3alHATOCTI 1 HEiH(s-
[IHOTO HaIlIOHAJIBHOTO MPOIYKTY.

Binbin cTpykTypoBaHUM € BU3HAUCHHS (hiHaAHCOB80I norimuxu K
CYKYNHOCMI 3aX0018, CNpAMOBAHUX HA MOOLni3ayito @iHaHco8ux
pecypcis, ix payioHanbHull po3nooin i BUKOPUCAHHS, KT 0epicasa
301liCHIOE Yepe3 (hiHaHco8y cucmemy.

Hacamnepen, ¢inancoBa moNiTHKa TOBUHHA CIPHUATU
(opMyBaHHIO MaKCHMAIbHO MOXKINBOrO 00Csry (iHaHCOBHX
pecypciB, OCKUIbKU BOHH - MaTepialbHa 0a3a Oyib-sKiX [epeOy/oB.

He MeHII BaxkiTMBUM € 3a0€3M1CUCHHS PaLliOHAIBHOTO PO3IOALLY
KOIITIB MDK raiy3saMu 1 cdepamMu €KOHOMIKH, KOHIEHTpallis
(hiHaHCOBHX pecypciB Ha HaWBAXKIUBIMIUX HAMpPsIMKaX EKOHO-
MIYHOTO 1 COIIaJIbHOTO PO3BUTKY.

@Dinancoea nonimuka NOBUHHA BPaXOBYBATH MOTPEOH CyCHiIb-
HOTO PO3BUTKY, pealibHI €KOHOMIYHI 1 (h)iHAaHCOBI MOXKJIUBOCTI
JEpKaBU, TOMY BOHA 3A/1€#CUMb 8I0 KOHKPEMHUX ICIMOPUYHUX YMO8
i 3a60aHb, AKI cmosims neped cychilbcmeom. BuBuaioun BUMOTH,
SIKI TEOPIst 1 MPAKTHKa TOCIOJAPIOBAHHS CTaBISTh /O (I)lHaHCOBOI
MOJIITUKY, CI1/1 YyCBIIOMUTH AyK€ BaXKJIMBUN BUCHOBOK - cpmaﬂcoea
NONIMUKa Mae 6ymu a0ek8amHow 3aKOHOMIPHOCMAM CYCNITbHO20
po3zsumky. IlopymieHHsi 1€l BaXKIMBOi BUMOTHU HPU3BOIUTH [0
3HAYHHMX BTPAT y HAPOAHOMY IOCIIONAPCTBI.

3MmicT (QiHAHCOBOI MOMITUKY, Ti OCHOBHI HAaNPSIMU IPYHTYHOTBCS
Ha TCOPCTUYHUX KOHLCIILsX, sKi BH3HAYAIOTH CTYIIHb y4acTi
JICpXKaBU B YNPABIIHHI CKOHOMIKOIO 1 BHKOPHCTAaHHI OKPEMHX
IHCTPYMEHTIB peanizauii GiHaHCOBOI MOMITHKH, TOOTO KOHKPETHUX
hopm opramisarii piHAHCOBHX BIJHOCHH.

OcHOBHI HarpsiMu B Teopii ()IHAHCIB BIAHOCHO POJII ACPKaBHU B
PO3BUTKY CYCHIJIbCTBA B JBAJAISTOMY CTOJNITTI BHU3HAYAIUCh
JOCITI/DKCHHSAMHM KJIaCUKIiB TojliTekoHoMii Apama Cwita (1723-
1790) 1 JlaBuma Pikapmo (1772-1823), a TakoX aHIIIKCHKOTO
ekoHomicta J>kona Meiinapna Keiinca (1883-1946) Tta ix
[IOCJIIIOBHUKIB.

CyTHICTh KOHIEMI[i OCHOBOIIOJOXXHUKIB KJIACUYHOI ITOJIIT-
exoHoMmii Angama Cwira i I[aBHzLa Pikapmo 3BOIMIIACE 10 HEBTPY-
YaHHs! [ICPXKABU B CKOHOMIKY, 30€pEKCHHs BUIBHOI KOHKYpeHUil. ¥
HiIii TOJIOBHA pOJIb Yy PETyIIOBaHHI EKOHOMIYHOTO JKHUTTS
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CYCHUIBCTBA BIBOAMIIACH PHHKOBOMY MeXaHI3My. Buxousau 3 mux
MPUHIINIIB, (piHAHCOBA MOMITHUKA 10 KiHIg 20-x pOKlB XX crt. Oyna
CIPSIMOBAHA HA 0OMEJCEHHS OepIHCABHUX BUMPAM I NOOAmMKi8, Ha
3abesneuenns 30anancosano2o 6ezdeiyumnoco 6100xcemy
Oepoicasu. Jloxonu OwomxeTy ¢GopMyBaduch 3Ae01IbIIOr0 3a
PaxyHOK HENpsIMUX IOJATKIB, a MEPEBAKHA YaCTHHA OFOIKCTHUX
KOLITIB CHpSIMOBYBaslacsi Ha (DIHAHCYBaHHs BIHCBKOBHX, yIpaB-
JTIHCBKUX BHUTpAT 1 BUTpAT Ha OOCITYroByBaHHS Ta MOTAIICHHS
JIep>KaBHOTO OOpry.

Hampuxkinmi 20-x pokiB Ta B 30-40-Bi poku 3aBnaHHs (HiHAHCOBOT
MOJIITUKU 3BOJWIIMCS A0 MOCHA0NeHHS BIUIMBY KpHU3U HAJBU-
pO6HI/II_ITBa Ha EKOHOMIKY, niI{TpI/IMaHHﬂ BHUCOKOI I1JIOBO1
aKTUBHOCTI 1 PO3LIMPEHHS IUIATI>KHOTO TOIIHTY. OcHopHi 3acann
Takoi TOJNITUKH Oa3zyBallUCsi Ha KeUHCIAHCLbKil meopemuynil
KOHYenyii, sika 002pyHmMo8y8ana HeoOXIOHICMb NOCUNEeHH pOi
dep:)fcaeu 8 PO36UMKY eKOHOMIKU Yepe3 8MpPYUaHHS 8 pecyNi068aAHHS.
YUKTIUHO20 PO3BUMK) 610m60p;06aﬂbnoeo npoyecy.

Pesynomamom npaxmuunoi peanizayii makoi meopemuunoi
KoHyenyii cmano 3pocmanis OeporcasHux UmMpam Ha CMeOpeHHs
HOGUX pOOOUUX MiCYb, TIABHMIICHHS 3AUHAMOCMI HACEICHH,
CKODOYCHHS  0e3po0imms, — aKTHBI3aLI  MIANPUEMHHUIBKOIL
JUSUTBHOCTI 1 (bopMyBaHH;I JI0ZIaTKOBOTO TONATY, 110 Jajlo 3MOry
30UIBIUINTH HALIOHAIBHUI [OXiJ, a 3BIICH 3'SBUINCH MOXIINBOCTI
JUTst 301TbIIIEHHS BUJATKIB Ha (DiHAHCYBAHHS COLIATbHUX MOTPEOD.

3pocaa poab  npozpecusnozo  npudymkoo2o nooamky 'y
3a0e3MeYCHH] ICPKABHUX JOXOAIB.

Ha BigMiHy Big momepeaHboi TEOPETHYHOI KOHIIEMIil
KeUHCIaHCbKa (pinancosa noaimuka O0ONYCKALA MONCIUBICIb
O100%cemno2o Oeghiyumy 1 HaBiTH Olnbllle TOTO - BiABOJAWIA
OromkeTHOMY Je(IUUTy aKTUBHY pOJIb Yy CTUMYIIOBaHHI
€KOHOMIYHOTO 3POCTaHHS. L{e 00yMOo8UNI0 PO3BUMOK 0epAHCABHO20
kpeoumy. JlepinuTtHe (piHaHCYBaHHS JEp>KaBHUX BUTPAT Bele /10
PO3BUTKY PHUHKY ITO3MYKOBOTO Kamitany. /Jepowcasni nozuxu
cmaioms  Opyeum, niclisi noO0amkis, o0xcepeiom HopmyeanHs
Qinancosux pecypcig depoicasu, ujo, y 8010 uepay, NOCUIOE poib
inancie y nepepo3nooini HayioHAILHO20 O0X0DY.

VY 70-x pokax 0coOIMBOCTI (hiHAHCOBOT MOJITUKH BU3HAYAIOTHCS
HEOKNACUYHUM HANPAMOM  eKOHOMIYHOT meopii' VY meit mepion
NPOLIEC PO3IIMPEHOIO BIATBOPCHHS B KpaiHaX 3 PHHKOBOKO €KO-
HOMIKOKO XapaKTepU3y€ThCsl PI3KUM IIIBUILCHHAM HECTaOUIbHOCTI,
CHOBUIbHEHHSIM TEMIIIB €KOHOMIYHOTO 3pOCTaHHS, 36LTbIIEHHAM
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pe3epBHOI apMii mpami, 3pOCTaHHSAM OIOKETHOrO JeQIiluTYy,
nepxkaBHoro 6opry, iHGusmii. Huxmiuni kpusu 1974-1975 ta 1980-
1982 pp. mepermienucss 3 BadrOTHO-(PIHAHCOBOIO, CHEPTETHYHOLO,
CUPOBHUHHOIO, €KOJOTIYHOIO Ta MPOJOBOJIBYOI0 KPU3aMU Ha Tl
CTPYKTYPHHUX 3MiH, IO BiAOYBaluCh y MPOAYKTUBHUX CHIIAX. Y
TaKUX YMOBAX NpPAKMUYHI peKOMeHOayii 0epicasHo2o empy4aHus
CMocy8anucy He MilbKU 00X00i8 I 6UOAMKIE 0epicasHo20
O10001cemy, a U PeynIosanHs 2pouo8o20 0012y, 8antomHo20 Kypcy,
PUHKY HnO3UuKo8ux Kanimanié i yiHHux nanepis. Heoknacuku
3aMPOIIOHYBAJIM PO3POOKY JOBrOCTPOKOBOI CTpaTerii, sika pana 0
3MOT'y IPOBOAHTH CTa61J'IBHy (pinancosy nomituxy. Ha ixHio 1ymMKy,
BIJICYTHICTh PI3KHX peaKLuH 3 OOKy JepXkaBH Ha KOKHE LIUKIIYHE
3pyILICHHS - Kpamuil crmoci® He TUIbKUM MOM'SKIIEHHS CaMHX
KOJIMBaHb y JOBIOCTPOKOBIN MEPCHEKTHBI, a U OOMEKEHHS POl
JepKaBH 1 3a0€3MEYCHHS BUTBHOT PUHKOBOI CUCTEMH.

Y cyuacnux ymoseax Oinvuwicms possumymux Kpain y ce0ii
Ginancosiic. noaimuyi BUKOPUCMOBYIOMb DI3HI eleMeHmu K
KeUHCIAHCLKOI. MaK 1 HEeOKeUHCIaHCbKoI meopii 0epicasHo2o
Dpe2y08aHHs.

B kpainax coyianicmuunoi opienmayii ¢inancosa nonimuxa
(dbopmyBanach MiJ BIUIMBOM MapKCHCTCHKO-JIEHIHCBKOI Teopil
CYTHOCTI 1 (PyHKUIN COLIaNICTUYHOI JAEpKaBU 1 cnupaiace Ha
npunyun @inancosoi yewmpanizayii. MiHAHCOBA ICHTPATI3allis
nepenbayana He TUIBKM KOHLCHTpALLiO NepeBaXHOT YaCTHHH
(hiHaHCOBHX pecypCiB y PO3MOPSUKEHHI IEP)KaBH, @ i MOHOIIOIIIO
JiepkaBy B OpraHizaiii GiHaHCOBHX BIXHOCHH.

Y umx kpaiHax xepxkasa Oe3locepeHbO KepyBaja BCiMa
chepamu CyCIIIBHOIO XUTTS 32 JONOMOIOF0 [UIAaHIB eKOHOMIYHOTO
1 COIIaNBHOTO PO3BUTKY. BiANOBiAHO 10 MapKCHCTCHKO-TICHIHCHKOT
Teopli 3pocTardoi poji Jep)KaBU B PO3BUTKY CYCIHUIBCTBA 0)8
30ilicCHeHUuli nepexio 8i0 No0amkogoi ¢hopmu nepepo3nooiny
HAUIOHAIbHO20 00X00y 00 U020 NPAMO20 pOo3nooiny y cgepi
BUPOOHUYMBA | Nepepo3nooiny uepes O0epHCAGHUIL 0100xHcem.
Buxoasum 3 11€070TiYHUX NOCTYJATiB MPO MPIOPUTETHICTH
CYyCHIIBHUX 1HTEepeciB mepen ocobuctumu, 3/4 cmeopenozo
HAUIOHAIbHO20 00X00Y 0epicasa KOHUEHmpyeaia ¢ 0100xcemi.

Dinancosa uenmpaﬂisauiﬂ npuszeena 00 MOHONONBLHO20
0€pIICagHO20 Pezyllio6anHs UiHOYMGOPEHHA, 2POUL06020 00izy,
cucmemu po3paxyHKie, Kpeoumnux-gionocun. OTxe, BC1 BapTiCHI
CJIEMCHTH CHCTEMH YIpABIIHHS 00'€HANINCE B OJHY aiMIHICTpa-
TUBHO-KOMAaHJIHy CHCTEMY YNPAaBIiHHS BCIM BUPOOHUIITBOM.
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Orinroro4n (iHAHCOBY MOMITHKY, IO MPOBOJMIACE B yMOBAaxX
aJMIHICTPAaTHBHO-KOMAHJHOI ~ CHCTeMH  YNPABIIHHA,  CIIJ
BiJI3HAYMTH, 110 cama Mo cobi piHaHCOBa MONITHKA HE MOXKe OyTH
MOTaHOK YX XOpOUIOK. Bu3HA4YaibHUM € Te, HACKUIbKH BOHA
BIAMIOBiJlae 1HTEepecam cycanCTBa 1 HACKIJIbKU CHpHsE
JOCSTHEHHIO IOCTABICHUX LUICH 1 BUPILICHHIO KOHKPETHHX
3aBlaHb. Y POKH MepeOyloBH 1 NEPEXOy O PUHKOBUX BIJHOCHH
MJaHOBO-aJMiHicTpaTuBHa (iHAHCOBA TOJITHKA IepecTala
BIJINTOB1JIaTH KOHKPETHO- iCTOpI/IIIHI/IM YMOBaM. 3aBHmeHa OLlIHKA
poJi MOHETAapHHX MEXaHI3MIB y pPErylioBaHHI IEPeXiAHOT
€KOHOMIKH, BTpaTa KEPOBAHOCTI €EKOHOMIKOIO MOCHJIMIN MacIITaOu
CI)IHaHCOBOI KPHU3H.

dinaHcoBa MOJITHKA HA HUHINIHBOMY CTalll [IOBUHHA Xapak-
TEPU3YBATUCh AKICHO HOBMMH I11IXONaMH JI0 CY0'eKTIB rOCIoAapro-
BAHHS 3 YPaxyBaHHsIM IIEPEXOy Ha PUHKOBI BIHOCHHH, pepopmu
I[iH, OTUIATH Mpalli, TOAATKOBOI 1 KPEIUTHOI CUCTEM, CIIPSIMOBAHHUX
Ha (hopMyBaHHsS HOBOTO (1)1HaHCOBoro MexaH13My

3anexcno 6i0 mpusanocmi nepiody i xapakmepy 3a80aHb, U0
supiuyiomuscs, Qinancoéa nonimuxka nooiisiemsvcsi Ha QiHaHCcO8y
cmpamezito i PIHAHCO8Y MAKMUK).

Dinancosa cmpamezia - JOBIOTPUBAINI KypC (pinancosoi moi-
TUKH, PO3PaXOBAHUH Ha [IEPCIICKTUBY, SIKHii [Iepe10ayae BUPILICHHS!
BEJTHKOMACIITAGHHX 3aBlaHb, BHM3HAYEHUX EKOHOMIYHOIO 1
COLIANBHOIO CTPATETIEI0.

Y mpoueci ii po3poONeHHS 71p0eHO3YI0MbCA OCHOBHI TCHICHIT
PO3BUTKY (IHAHCIB, (OPMYIOTBCS KOHLCMLii IX BHKOPUCTaHH,
BHU3HAYAIOTHCS MPUHLUITK OpraHi3anii (iHaHCOBUX BIAHOCHH.

®dinancoéa makmuka CUpSIMOBaHA Ha pO3B'S3aHHS 3aBIaHb
KOHKPETHOTO €Tally PO3BHUTKY CYyCIIJIbCTBA 3a JIOMIOMOTOIO Tepe-
rpymnyBaHHsl (DiIHAHCOBUX pecypciB 1 3MiHU CHOCOOIB opranizarii
(hiHaHCOBHX 3B'A3KIB.

lIlo6 kpame yCBIIOMHTH 3MICT, 3aBIaHHS 1 BHMOTH 10
¢GbiHAaHCOBOI TMOJITUKH, BUIIIAIOTH SK CaMOCTIMHI CKJIaJI0Bi
MIOJJATKOBY, 6IO,I[)I(CTHy, IPOLIOBO-KPEAUTHY, MUTHY IOJITUKY.

Ilooamkoea nonimuka peanidye iHTepecu JepkaBu. [i romosHe
npu3HaueHHs - BuiydeHHs wactuHu BBII Ha 3aranpHOAepxkaBHi
oTpeOu, MepepPO3NOAIIAIOUH 11 KOIITH Yepe3 OOIKET.

[lin 6r00xscemnorw nonimukow pPo3yMmilOTh BU3HAUCHHS
JIEP>KaBOIO

- Jkepen (opMyBaHHS JIOXOAIB JAEPKAaBHOTO 1 MICLEBUX

OIOIIKETIB;
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- IPIOPUTETHUX HAIPIMIB BUJATKIB OIOMKETY;

- IOMYCTUMUX MEX P030alaHCOBAHOCTI OIOKETY;

- mxepen ¢iHaHCYBaHHS OIOMKETHOTO AeiluTy;

- TPUHIUIIIB B3aEMOBITHOCHMH MIXK OKPEMHUMH JIaHKaMU

OIOIKETHOT CUCTEMH.

3BakarouM Ha Te, IO ITOJATKOBA 1 OMOMKETHA MOJITHKA TiCHO
MOB's13aHl MIXK CO0OI0, BXKMBAIOTh MOHATTS OIOMKETHO-IIOJATKOBOI
[IOJIITUKH. Hpn [bOMY BUJUISIIOTh:

- ,Z[I/ICerI_III/IHy dbickanpHy HOJ'IITI/IKy, KOJIA TapyiaMeHT 1 ypsin
BHOCSITH 3MIHH JI0O HOZ[aTKOBOI CUCTEMH 1 BHIATKIB 6}0):[>KeTy 3
meToto BBy Ha BBII, 3aitusrticts, indusmiro. Ls monituka Mmoxe
OyTH CTHMYJTIO40I0 1 CTPHMYIOUOI0;

- HeIMCKpeIiiiHy, a00 MONITUKY "BMOHTOBaHUX CTab1nIi3aTopiB”,
ska 0a3yeTbCsd Ha TEOPETUYHOMY JOIMYLIEHHI, II0 IMOAATKOBA
cHcTEMA caMa I10 co0l Ma€ BIACTUBICThL aBTOMAaTUYHO BIUIMBATH Ha
€KOHOMIYHHUH IHMKJ, TOOTO Ma€ cTabimi3aiiHui eQeKT.

Hin epoutoso-kpedumnoto noiimuxow po3ymiroTh 3a0esme-
YeHHs! CTAa0LILHOCTI TPOLIOBOTO 061ry qyepes yr[paBJ'IlHHH eMici€ro,
perymatoBaHHs 1HIAIT 1 Kypcy HaLIIOHaJ'IBHOI T'POIIOBOI OUHUILL;
3a0e3MeueHHsl CBO€YACHOCTI pO3paxyHKIB y HapOAHOMY
rocnoz[apCTsl 1 B PpI3HHMX JIaHKaxX (I)lHaHCOBOI CHUCTEMH Yepe3
pernaMeHTauuo 1 peryJroBaHHs TISUIBHOCTI OaHKIBCHKOI CHCTEMHU;
ynpaBmHH;I ILI}IJ'ILHICTIO (I)lHaHCOBOFO PUHKY Yepe3 pernaMeHTauuo
emicii 1 pOSMlH_IeHH}I AepIKaBHAX 1 KOPIIOPaTUBHUX I[IHHUX TarepiB
1 perysroBaHHs iX JOXiTHOCTI.

Y TIpomoBO-KpeaUTHIN MOJITUII BIJHOCHY CaMOCTIHHICTb
Ha6yBaIOTB eMiciiiHa IIOJIITHKA, uiHOBa MOJIITHMKA, BaJIIOTHA
MOJIITHKA, KpeIUTHA MOJITHKA - a B HiH, Yy CBOIO 4epry, HalpHKIIaz,
MIPOLICHTHA TOJIITUKA W lHBeCTI/II_IlI/IHa MOJIITHKA.

Jlep>kaBa 3axuilae CBOI iHTEpecH 4epe3 MUMHY 1 BAJIOTHY
noJiTuKy. BiamoBigHO A0 3aiHTEPECOBAHOCTI JepXKaBu B
po3IMMpPeHHI abo0 CKOPOYEHHI CBOTO CKCIIOPTY 4H lMHOpTy
3aCTOCOBYETBCSA CHCTEMAa MHTHHX miarexis ado KOHerTHI/II/I
MHUTHUH PEXKUM. [0106HUM 3AB0AHHAM MUMHOI [ BATOMHOT
NONIMUKU € 3abe3neyenuss NPUMHOINCEHHS 30]10MOBANIOMHUX
pesepsis Oepoicasu.
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3.2. ®iHaHCOBUI MeXaHI3M I HOro eJIEeMEeHTH

3aBnanHs (iHAHCOBOI MOJITUKHU pealizyloThCcs yepe3 (iHaH-
COBUH MEXaHI3M.

@Dinancoeuit mexanizm - CyKyrnHicTb (GOpM, METOJIIB 1 BaXKeliB
(Gi1HAHCOBOTO BIUIMBY Ha COIIaJIbHO-€KOHOMIYHUN pPO3BUTOK
CYCILIbCTBA.

CkiianoBuMH ejeMeHTaMu (PiHaHCOBOTO MEXaH13MYy € (hiHaHCOBE
TIAHYBAHHA W HPOrHO3YBAHH, ynpapiiHHs (¢iHaHcamu, ¢iHaH-
COBUH KOHTpOJIb, (hiHAHCOBE 3a0e3redcHHs, (iHAHCOBE peryio-
BaHHS, (i)lHaHCOBl HOpPMU, HOPMATUBH, JIMITH, pe3epBU, CTUMYIH i
CaHKIIii, (hiHaHCOBE 3aKOHOJABCTBO (pHC. 3. 1)

CDYHKI_IIOHyBaHHH (dhiHAHCOBOTO MexaHlsMy BifI0yBaeThCcs B
pi3HEX cdepax 1 JaHkax (iHAHCOBUX BiTHOCUH. 3BijJCH
CKJIQJOBUMH 4aCTHHAMH (I)lHaHCOBOFO MEXaHI3MY €: (1)1HaHCOBI/II/I
MeEXaHi3M KOMepI_III/IHI/IX l'[lI[l'IpI/I€MCTB (1)1HaHCOBI/II/I MeEXaHi3M
HeKOMepI_III/IHI/IX oprasizamiii i ycTaHOB, CTPaxOBUH MeXaHi3M,
MeXaHi3M (yHKII1I0HYBaHHS AepIKaBHUX (hiHaHCIB Ta iH.

YpaxoByroun, WO B nporieci prroo61ry KOIIITIB (I)lHaHCOBl i
er,I[I/ITHl pecypen TICHO B3a€MO3B'si3aHi 1 TMPAKTHIHO HEPO3/IJIbHI,
JIesIKl BUEHI-€KOHOMICTH CXHJIbHI PO3IVISIIaTH €IUHUMA (DIHAHCOBO-
KPEIUTHUN MEXaHi3M.

[ToemnanHs eneMeHTiB (iIHAHCOBOTO MEXaHi3My CTaHOBUTH HOTO
"KOHCTPYKI[IIO", sKa NPUBOAUTHCA B 110 BCTAaHOBJICHHIM
KUIBKICHUX TIapaMeTPiB KOXKHOTO €JIE€MEHTa, TOOTO BH3HAYCHHS
CTaBOK 1 HOPM BHITyY€HHS KOIITIB, 06c;1ry (bOH,Z[lB pIBHS BHJIaTKiB
Ta iH. [Ipu3HadeHHs (iHAHCOBOTO MEXaHI3MY B KIHIIEBOMY PaxXyHKY
3BOAUTHCS 10 (iHAHCOBOTO 3abe3medeHHs 1 (HiHAHCOBOTO
PEryIIOBaHHS €KOHOMIYHHX 1 COI[IaIbHUX MPOILECIB Y JepiKaBi.

Heo6xiz[Ho l'IiI[erCJ'II/ITI/I 0 CTaH (1)iHaHCOBOFO MeXaH13MY,
CTYIIiHBb HOTO I[OBeleeHOCTl 3aJIe)KUTh BiJ] YIOCKOHAJICHHS BCHOTO
TOCIOAAPCHKOro MEXaHI3My B LIJIOMY 1 HOTO OKpEMHUX €JIEMEHTIB
(MexaHi3My ulHoyTBopeHHﬂ €KOHOMIYHOTO CTUMYIIIOBaHHS,
KPEIUTHOTO MexaH13My Ta iH.). OCHOBHI HampsMu mnepedyIoBU
(I)lHaHCOBOI"O MEeXaHi3My BHUXOASTh 13 3aralbHUX 3aBAaHb
€KOHOMIYHHUX TIEPETBOPEHBb B YKpaiHi.
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3.2.1. Dinancoee nnaryeanns

BI/IXiI[HOIO CKJIQZIOBOKO q)iHaHCOBoro MexaHi3My € (iHAHCOBE
IUIaHYBaHHsI i IPOrHO3yBaHHsI. 3a HOro JOIOMOTOK0 3aJy4aroThCsl
IHII CTPYKTYPHI €JIEMCHTH (IHAHCOBOIO MEXaHI3My, TaKi sK
(biHAaHCOBI MOKAa3HMKU, HOPMH 1 HOpPMAaTHUBH, IIMITH, PE3EPBH,
(b1HAHCOBI CTUMYIIH.

Y mpomeci ¢iHAaHCOBOrO IJIaHYBaHHS W TNPOTHO3YBaHHS
BU3HAYAIOThCs 00cCATH (PIHAHCOBUX pECypciB, SKi CTBOPIO-
BaTUMYThCS B JepXkaBi B LUIOMYy, OOCSITH pecypciB, IO
30CepPEeMKYyBAaTUMYThCSI M PO3MOAUISATUMYTHCS 4epe3 OIOMKETHY
cucteMy ¥ iHmi (iHAHCOBI IHCTUTYTH, a TaKOX THX, SKi
nepeOyBaTUMYTh y PO3MOPSAIKEHHI MiAMTPUEMHULBKUX CTPYKTYP 1
HACEJICHHS.

Dinancoge NAGHY6AHHA - MISVIBHICTG 31 CKJIQJAHHA IUIAHIB
(hopMyBaHHS, PO3MOJLTY i BUKOPHCTAHHS (iHAHCOBHX PeCypeiB Ha
piBHI OKpeMHX CyO0'eKTIB IOCIOAAPIOBAHHSI, X KOPIOPATUBHUX
00'eHaHb, Taly3eBHX CTPYKTYp, TEPHTOpialbHO-aAMIiHICTpa-
TUBHUX OJMHHIIb, KPaiHU B IILIIOMY.

O6'ekmom @pinanco6o2o niaryeants € HIHAHCOBI PeCypCH, IO
YTBODIOKOTBCSL B IpoLeci posnoxiny 1 nepeposmnonity BBII, a
pe3yivmamom - pi3Hi BUIU (HiHAHCOBUX ILUIAHIB 1 MPOTHO3IB.

Qinancosuii nnanw - Ue TwaH (HOpPMyBaHHS 1 BUKOPHCTAHHSA
(biHAHCOBUX PECYPCiB.

3a YNHHOIO NPAKTUKOK BCi (IHAHCOBI IUIAHU MOAUISIOTHCS Ha
ABI BEJIMKI IPYNH - 3BEACHI TA IHAMBIAyalbHI. Y CBOI 4epry,
3BelleHl (DIHAHCOBI IJIaHM TMOAUIAIOTBCS Ha 3arajbHOJEpPKaBHI,
IUIAaHK  OKPeMHX TOCIOJAPChKHX 06‘€z[HaHb (pomucIoBo-
(biHAHCOBHUX TPYI, KOHLEPHIB, acoIlialliii TOIIo) i TEPUTOpiaIbHi.
InguBigyanpHi - 1e ¢iHAHCOBI IUIAaHU OKpEeMHUX CyO'€KTiB
rOCIOJIaPIOBAHHS.

diHaHCOBI IJIaHU MalOTh Popmy OanaHcy, TOOTO MpUOYTKOBI i
BHJIATKOB1 po3/iiK. DPiHAHCOBUH TUIAH TiIBKH TOII MA€ MPAKTUYHE
3HAYEHHS, KOJIM 1CHY€E 30a1aHCOBaHICTh MPUOYTKOBOI i BUAATKOBOT
yacTuHU. Tomy ¢iHaHCcOBHIA O6anaHC i (GiHAHCOBHI IUIAH - IOHATTS
TOTOXHI.

o ¢pinancosux danamncie exnwouaromovca:

- OanaHcu JOXOMIB 1 BUTpAT MiAIPUEMCTB, OpraHisailiif, ycTaHOB

ycix ¢opM BIIACHOCTI,

- OaylaHCH JOXOIB 1 BHTpAT 00'€IHaHb, KOHIIEPHIB, aCOIiaIlii,

MIHICTEpPCTB, BiZIOMCTB, JIepKaBHUX KOMITETIB;
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- GajlaHCH JOXOMIB i BUTPAT GIOUKCTHHX yCTAHOB;
- Ganancy QiHAHCOBHX pecypciB obmacTei, paiioHiB, MicT;
- AepKaBHUI OIO/UKET Ta MiCLIEBI 6I-O,H)KCTI/I
- GanaHc (IHAHCOBMX PECYPCIB i BUTPAT ACPKABH;
- inaHCOBI GanaHcK OKpeMUX (hiHAHCOBHMX IHCTHTYTIB;
- OaJTaHC TPOIIOBUX JIOXOJIIB 1 BUTPAT HACEIICHHSI,
- IIATLKHUN GanaHc.

3a TpuBAJIiCTIO Jii PO3PI3HAIOTH:

- IepCIeKTHBHI (hiHAHCOBI IUIaHU (CKIAAAI0THCS Ha TIEPioJ] TIOHAT

OJIUH PIK);

- IOTOYHI (CKJIaIaf0ThCSl HA OJIMH PIK);
- OMepaTUBHI (CKJIAIal0ThCS HA KBAPTAJI, MICSIIh).

JisnpHICTh, TMOB's3aHa 31 CKJIAJaHHSAM KOXKHOTO (hiHAaHCOBOTO
naHy, nependadaec BUKOHAHHS TIEBHUX BHJIB POOIT 13 BHUKO-
PUCTAaHHSM BIAMOBIIHUX METOMIB, a came: HOPMAaTUBHOTIO,
pO3paxyHKOBO-aHAJIITUYHOTO, 0aTaHCOBOTO 1 METOIYy E€KOHOMIKO-
MaTeMaTUHIHOTO MOJICITFOBAHHSI.

Cymos nopmamuenozo memody (GiHAHCOBOIO IUIaHYBaHHS
OJIArae B TOMY, LIO MiJ| Yac PO3paxyHKy (iHAHCOBUX MOKA3HMKIB
32 OCHOBY OepyThCsi ()iHAHCOBI HOPMH i HOPMATHBH, JIO SIKHX
HaJIe)KaTh HOPMHU aMOPTH3ALlIHHUX BiJpaxyBaHb, PEHTAOEIBHOCTI
OKpPEMUX BHUJIB TOBApiB, pOOIT Ta MOCTYT, 00ITOBUX KOINTIB, CTABKH
3apo0iTHOI TIaTH, HOPMH BHUTpPAYaHHS KOINTIB y OIOHKETHUX
yCTaHOBaX, HOPMHU BifpaxyBaHb JO0 (OHIIB COIIaJIbHOTO
NPU3HAYEHHS TOIIIO.

HopmaruBHuii Metoy Oyae e()eKTUBHUM 3a YMOBH, 110 HOPMH i
HOPMATHBH BIJAIOBIIAIOTH TAKUM BUMOTAM:

- BOHH MaroTh OyTH HayKOBO OOIrPyHTOBaHNMH;

- IPOrpeCHBHUMH (TOOTO OPiEHTOBAHUMH Ha KPALLHA 10CBIN);

- TpUBAJIOT Jii;

- CTaOlIbHUMU.

Po3paxynkoeo-ananimuunuii memoo GiHaAHCOBOTO IUTAHYBaHHS
IPYHTYETbCS HAa (pAKTHYHHMX TOKa3HUKaX (IHAHCOBOI MISIIBHOCTI y
nonepeaHi 3BiTHI nepiogn. Ha ocHosi ananmisy ¢inaHcoBux
NOKAa3HUKIB 32 MHUHYJII POKH 1 Tepioj, MO TepenyBaB Iepe-
IUIAHOBOMY DOKY, BCTAHOBIIIOETBCS BHXiJHA 0a3a IUIAHYBAaHHI.
ITorim BH3HAYaKOTBCA (HAKTOPH, sKi MOXKYTh BIUIMHYTH Ha
(biHaHCOBY IisUIBHICTD y TUIAHOBHH IMEPIOZ, PO3PAXOBYIOTHCS
iH/IeKCH Ta KoedilieHTH iX BrumBy. Ha ocHOBI 0a30BHUX NOKa3HHUKIB,
a TakoX KOe(QIIieHTIB, IO XapaKTepuU3ylTh 3MiHU YMOB
JISUTBHOCTI, pPO3PaxoBYIOThCs (PIHAHCOBI NMOKAa3HUKH HA TUIAHOBUH

45



neploz[ L[e JOCUTHh TPYAOMICTKHIA METOJ 1 motpebye 3HAYHOT
aHaIITUYHOI poOOTH, MPOTE HA CHOTOJHI HOTo 3aCTOCYBaHHS €
HalpeaabHIIINM.

banancosuii memoo y (I)lHaHCOBOMy MJIaHyBaHH1 nepeﬂ6aqa€
Bl,Z[HOBlI[HlCTL BUJATKIB JiKepenaM iX TMOKPUTTS Ta YB'A3KYy BCiX
po3ainiB (1)1HaHCOBOFO niaaHy, (iHAHCOBHX 1 BHUPOOHUYUX
MOKA3HUKIB, YHACTIIOK YOT0 JOCITaeThCs 30a71aHCOBAHICTD ILIAHY.
Huni ueit meton HaOyBae 0COONMMBOrO 3HAYEHHS, OCKUIBKH BCl
BHJIATKH ITANPUEMCTB 3aJICKaTh BiJl 3apOOJIEHUX HUMH KOIITIB 1
MiNPUEMCTBA TMOBUHHI PO3paxOByBaTH TIJAbKM Ha BIACHI Haj-
XOJKCHHSI, a HE Ha JIOTIOMOTY JIep>KaBU YU MiHICTEPCTBA.

J1oCUTB IEPCTICKTUBHUM € MEMO0 eKOHOMIKO-MAMEMAmMUuHo20
MOOENI06aANHA. IpyHTyeTLc;I BiH Ha PO3pOOJICHHI MaTeMaTHU4YHOI
MoJ€el Q)lHaHCOBOI JISTIBHOCTI  MiANpHUEMCTBA a00 JiepKaBU B
IJIAHOBOMY nepioai. Lleit meton mae 3mory po3paxysaru KIJIbKA
BapiaHTIB IUIaHy 3a JI0TIOMOTOO 3MIHHUX BXIJHHUX ITOKA3HHUKIB 1
3HAXOIWTH ONTHMAJIbHI PIITICHHS.

PosrnsiHeMo Oi1bIn AeTaIBHO JIesKi BUAKU (PiHAHCOBUX IUIAHIB.

bananc ooxodie i sumpam nionpuemcmea - 1€ 1HIUBITyaTbHUMA
MOTOYHUHN (DIHAHCOBUI TIJIaH, PO3PAXOBYETHCS Ha PIK 3 PO3OMBKOIO
no kBapTanax. [HauBigyanbHi (DiHAHCOBI MJAHM PIZHATHCS MIXK
co0010 3aJIeHO BiJ (OpPM BIACHOCTI, BH[IB MAISUIBHOCTI, THILY
oprasizailiii, MeTofiB yrpapiiHHs. Pi3HUM €, HacamIiepes, mepesik
JUKepEeIl JI0XO/ly H HalpsIMKIB BUKOPUCTAHHSI cbiHaHCOBI/IX pecypcis.
Huni, xonmu mignpueMcTBaM HaJaHa CaMOCTIHHICTD Y nnaHyBaHHl
BOHM MOXYTh CKJIajaTu (iHAHCOBHM IUIaH B Oyab-sKid ,I[OBIJ'ILHII/I
dopmi, Ky BOHM BBaXKalOTh UIA cebe HaWOUIBII HpI/II/IH}ITHOIO
Bpaxosyroun 3MiHH B OyXraiaTepcbKoMy O6J'Ile i (blHaHCOBII/I
3BITHOCTI, SIKI BiIOynHCS 3 BBEICHHSAM HaI_IIOHaJ'IBHI/IX CTaHI[apTlB
(HOJ‘IO)KGHB) OyXranTepchbKoro o06mdiKy, OanxaHc AOXOAIB 1 BUTpAT
Hl,Z[HpI/ICMCTBa MOZKE BKITIOYATH HAIXO/UKCHHS 1 BHTPATH 10 OCHOBHI
I[l}IJ'ILHOCTl (1)1HaHCOBI/IX oreparisx, iHIIH 3BHYaiiHii AiSUTbHOCTI Ta
HaJ3BUYAHUX ToAiAX. OKpeMHMH pO3AlIaMH MOXYTh OyTH
BUUJIEH] B3a€EMOBIJHOCHHU 3 OIOMKETOM Ta I103a0OKETHUMHU
(dhoHIaMU 1 B3aEMOBITHOCHHH 3 KPSITUTHOIO CHCTEMOIO.

Inamixcnuit kanenoap - 1e onepaTuBHUKA (DIHAHCOBHUH ILIaH.
T'onoBHa MeTa HOro CKJIagaHHs - CIIPOTHO3YBATH (hiHaHCOBMI CTaH
HlI[l'IpI/IGMCTBa Ha TMEBHY Jary, Ha BlI[MlHy Bl,Z[ OanaHCcy JOXOMIB i
BHJIATKIB, SIKMH CKJIAQJAEThCS HA IMIEBHUI NIEPIOJ.

IIpy ckiamaHHI IUIATIKHOTO KajeHAaps OOOB'S3KOBO Bpaxo-
BYIOTHCSI: CTPOKH BUIUIATH 3apOOITHOI IJIaTH, BHECEHHS MOJATKIB
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Ta 3A1MCHeHHSI IHIINX [UIATEXKIB, PO3PaxyHKIB 3 IOCTA4aIbHAKAMH 1
CHOXKMBaYyaMu; CTaH z[e61Top<:bK01 1 KPeAUTOPCHKOI 3a00proBaHOCTI
Ta iH. T06T0 y HJ'IaTl)KHOMy KaJIeH/[apl II0Ka3yeTbCs yBECh
TPOIIOBUM o6op0T 3a NEBHUUN MPOMDKOK IIJIAHOBOTO MEPioAy, IO
Jla€ MOXIMBICTH (DIHAHCOBUM CIyk0aM IIANPHEMCTBA BHSBUTH
HEJOCTATHICTh KOIWITIB 1 BU3HAYUTHU BIAMOBIIHI 3aXOAH IS
3ano6iranHs (PiHAHCOBUM YCKIJIaTHEHHSIM.

Jlns BUpIIICHHS BUPOOHWYMX Ta KOMEPIIMHUX 3aBlaHb, SKi
noTpeOyroTh BKJIAJaHHS KOIITIB, HEOOX1HOIO € po3pobOka Oi3Hec-
IIaHY - nAaHy peanisayii nesno2o npoexkmy abo yeoou. e He cyTo
(pinaHCOBHMH IUTaH, ane BIH MICTUTb (IHAHCOBMH PO3JLN, B SKOMY
HABOJUTHCS PO3PAXyHOK (PIHAHCOBUX TOKA3HUKIB, TaKUX SK
3arpatd, NpUOYTOK, PEHTAOENbHICTh, TEPMIH OKYIIHOCTI 3arpar.
bi3nec-mianu 060B'A3KOBO CKIIAAIOThCS Y BUIAKaX MpUBATU3ALI]
HiANPUEMCTBA, TPOAAXKY KOHTPOIBHOTO MaKeTa aKIliii 1IHO3eMHOMY
1HBECTOpY, IpPH CTBOPEHHI CHUIBHUX MIANPUEMCTB 32 Yyd4acTi
nepxaBu. Kpim toro, kpedummui ycmanosu, nadaioduu 00820cmpo-
KOBI Kpeoumu 6umazaromos NOOAHHSA NiOnpuemcmeamu OizHec-
NaHi8 071 002PYHMYBAHHS MEPMIHIG | 0dicepell NOBEPHEHHS NO3UKU.

Kowmopucu 00xo00ié¢ i eudamkié CKIaJalOTh YCTaHOBU
cowianbHOi cdepu, nepeaycim OrIKETHI OpraHizaiii.

Bunu komrtopucis:

1) inousioyanvui (€MUHUN KOIITOPUC JOXOJIB 1 BUIATKIB) - 1€
(hiHaHCOBI TUTAHU OKPEMUX OIOMKETHUX YCTAHOB;

2) 3a2anvui KOIITOPUCH CKIAMAIOTHCS 32 OJHOTUITHUMH OMOMI-
KETHUMH YCTaHOBaMH, TOCIOAapChbKEe OOCIYrOBYBaHHS SIKHX
3MIIACHIOETHCA LIEHTPaNi30BaHO, a0 3a OJHOTHUIIHHUMH MalluMU
ycTaHoBaMu (KiyOu, 610;110TeKH TOLIO);

3) Kowmopucu Ha npo8eoeHHs YeHMPAli308aHUX 3aX00i8
(3MaraHb, KOHKYPCIB, oiMmiaz);

4) 36edeni - Ue 3BCACHI BOEAMHO IHAMBIAYAlbHI KOLITOPUCH
OJHOTHIIHAX YCTAaHOB 1 KOLUTOPUCH HA INPOBCACHHS LEHTPai-
30BaHUX 3aXO/IiB.

€1MHMI KOLITOPHC JOXOAIB 1 BUAATKIB yCTAHOBU CKIIANAETHCS 3
TaKUX PO3ILIB: OFOJKETHI aCUTHYBAHHS, IHIII KOIUTH Ta BUIATKH
3a paxyHOK IEPEBUIICHHS JTOXO/1B HaJl BUJATKAMH CIICLiabHUX Ta
IHIIMX T103a010/DKeTHUX KomTiB. KOXHUH 3 1UX po3aiiiB
KOIITOPHUCY MOJUISIETHCSA HA TOXOHY Ta BUAATKOBY YaCTHHY.

VY 10xomHIN 4acTHHI €IMHOTO KOLITOPHCY JOXOJIB 1 BUIATKIB
BU3HAYAIOTHCS TUIAHOBI 00CSTH OIOMKETHUX aCUTHYBaHb, a TAKOXK
HAIXOKEHHS 3 IHIINX JpKepen (TUiaTa 3a HaBYaHHS, 3a JIIKYBaHHS,
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OpeH/HA IUIATa, IUIaTa 3a MPOXHBAHHS B TYPTOXKHTKY TOIIIO).
3aranpHa cyma JJOXO/iB yCTaHOBH, BIAMOBIIHO JI0 K0T (JOPMYETHCS
BHUJIATKOBA 4YacCTHHA KOIITOPHCY, BU3HAYAETHCA 3 YypaxyBaHHSIM
3aJIMIIKIB KOUITIB Ha TIOYATOK IJIAHOBOTO MEPioy CHeliaIbHUX Ta
THIITUX T103a0r0KETHUX (HOH/IIB.

VY BHIATKOBIA YacTHHI €IUHOIO KOIITOPHCY 3a3HAYAETHCS
3arajbHa CymMa BUTPAaT yCTaHOBH 3 PO3IOALIOM X 3a KaTeropisMu
BHJIaTKIB €KOHOMIYHOI Kiacuikalii, a TakoXk 3 BCTaHOBJICHHSIM
BUTpAT, Kl IJIAHYEThCA MPO(IHAHCYBATH 3a PaXyHOK IHIIHUX
(H03a6IOI[>KeTHI/IX) Haaxomkedb. OCHOBHI cTarri BHUIATKIB:
3apruiaTa IpalliBHUKaM OOIKETHHUX YCTQHOB; HapaxXyBaHHsS Ha
3apo0iTHY MIIaTy; NpUAOAHHS MPEIMETIB MOCTa4YaHHs 1 MaTepiaiB;
oriara MOCIYr 3 yTPUMAaHHS yCTaHOBH; Bmp;mx(eHH;I oruiara
KOMYHaJbHUX TOCIYTr Ta EHEProHOCIiiB, KamiTajdbHiI Ta 1HIII
BUJIATKH.

Brosicemu, sx ¢)1Hch0131 IUIaHU Ha PiBHI AepKaBH abo Ti
OKpeMHX TepI/ITOplaJ'ILHI/IX ITiIPO3/I1JTiB, 3aBXKIU MAIOTh /1Bl YAaCTUHU
- z[omey 1 BuaarkoBy. JloxXigHa yacTHHA BKIIIOYA€E HaJIXOJUKCHHSI
MmoAaTKiB 1 OOOB'I3KOBHX 300piB, HEMOJATKOBI ILIATEeXi. Y
BUJIATKOBIMl YacTHHI BKa3yIOThCA HANpPSMKH BUTpadaHHS OIOI-
JKETHHUX KOIITIB, SKI BH3HAYAIOTHCA OIOMKETHOIO IIONITHUKOIO, a
TaKOX YMHHHUM TOPSIIKOM PO3MEXKYBaHHS BUJATKIB MK OKPEMHUMHU
OIOIKETAMU.

OcoOnuBicTio JlepxkaBHOro OIOMKETY SK OCHOBHOTO (hiHaAH-
COBOTO IUIaHy JAEp>KaBH € Te, IO BiH €IMHHUI Ma€e CHIIy 3aKOHY.
[opiuno BepxoBHa Panma Ykpainu yxBanroe 3akoH YkpaiHu mpo
JepxaBHui 6I-O,Z[>K6T B SIKOMY 3aTBEPIIXKYE:

- cymMu ,Z[OXO,Z[IB JlepkaBHOTO OrOIKETY YKpaiHu;

- cymMu BI/II[aTKlB HeprxaBHoro Oromxery Ykpainu;

- rpannyHUi po3mip nediuuty Jlep:kaBHoro Owomkery Ykpainu

Ta JDKEpeIIa Horo MOKPUTTS;

- CyMH JOTalliil i CyOBeHIIill MiCIIEBUM OIOIKETaM.

bananc ¢pinancosux pecypcie i eumpam oepicasu cxiaoa-
€EMbCsl 3 Memoio BU3HAYEeHHA 00CA2i8 quancoeux pecypcze 1110
CTBOPIOIOTBCS B YCiX CEKTOpax EKOHOMIKH, HampsMKIB iX BHKO-
puUCTaHHsI, 30aTaHCYBaHHS JOXO/IB 1 BUTpAT JCPIKABH. Kpim Toro,
3a JI0IIOMOT'00 IBOTO (blHaHCOBoro IIaHy MePEeBIPAETHCS o6rpyH—
TOBaHICTh PO3PaxXyHKIB IOKa3HUKIB JlepXKaBHOTO OIO/IKETY,
mJIaTiKHOTO OanaHcy, 6anchy JIOXO/MIB 1 BHTpaT HaCEJICHHS,
BCTAHOBJTIOKOTHCS MOXKIIMBOCTI (hiHAHCOBOTO 3a0€3MEeUeHHs MMOKa3-
HUKIB IPOTHO3Y €KOHOMIYHOTO 1 COI[IaIbHOTO PO3BUTKY JIE€P>KABU.
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VY posaim "/Joxoou' 3a3Ha4aroThCA HAIXOMKCHHS BCIX BHUJIIB
¢inancoBux pecypciB: npuOyTOK, MOJATKH, aMOPTHU3AIIiHI
BiJIpaxyBaHHs, BHECKM B JEp>KaBHI IUIbOBI (DOHAM, JOXOIU Bif
30BHILIHBOCKOHOMIYHOT JisUIBHOCTI, HpI/IpICT JIOBTOCTPOKOBHUX
BKJIaJICHb HACEJICHHS, JIOXO/IN Bl,[[ TIPUBATH3A11ii, IHO3EMHI KPETUTH TOIIIO.

Y posaini "Bumpamu BKA3yIOTbCsl HANPAMKH BUTPAaYaHHs
LEHTPAIi30BaHUX 1 JCUEHTPATi30BaHUX (DiHAHCOBHX PECYPCiB -
BUTPAaTH Ha PO3BUTOK CKOHOMIKHM, Ha COIiajibHI TapaHTii
HACEJICHHIO, ICPIKABHI J0TaLlii, yTPUMaHHs COLiaIbHO-KYJIBTYPHUX
YCTaHOB, Ha 00OpOHY, yr[paBJ'IlHHSI 30BHIIIHBOCKOHOMIYHY
AisUIbHICT, HA BHIUIATY IEHCIH, 00CIyroByBaHHS ACPIKABHOTO
Oopry Ta iH.

BinminnicTs Ganancy GiHaHCOBMX PeCypciB i BUTpAT JAEpiKaBH
Bil 3BEJACHOTO OMKETYy IMOJsSITa€ B TOMY, IO, KpiM
LICHTPAIII30BaHNX (IHAHCOBUX PECYPCiB, sIKI MOOLII3YOTHCS Yepe3
OIOIUKETHY CHCTEMY, B HbOMY Bi/JOOPaKAIOTHCS 1 ACLEHTpali30BaHi
(binancoBi pecypcH, sIKi 30CEpEIKYIOTCS Y PO3NOPSUKEHHI
INPUEMCTB, OpPraHisallid, yCTaHOB, NPUPICT JOBIOCTPOKOBHX
BKJIA/IiB HACEJICHHS, PECYPCH I.IeHTpaJ'IlBOBaHI/IX (GOHIIB HUTLOBOTO
NPU3HAYCHHSI (Kle THX, SIKi YBIALUIA 10 CKIaLy GIO/DKETY).

bananc (blHaHCOBI/IX pecypeiB - ue ¢inaHcoa mporpama
POTHO3y EKOHOMIYHOTO 1 COIaJbHOTO PO3BHUTKY JCP)KaBH.
JlepkaBHUI OFO/DKET KOHKPETU3Y€E II0 NPOTrpaMmy B aJpPECHOMY,
TEPUTOPIAILHOMY, T'ally3¢BOMY p03pi3ax

bananc (l)maﬂconnx pecypciB i BUTpAT TepUTOPii - 11¢e
JIOKyMEHT, SIKWH BiloOpakae CTBOPEHHS # BMKOPHCTaHHS
(binaHcOBHX pecypciB y Mexax JaHOro aAMiHICTPAaTHBHO-
TEpUTOPiaIbHOTO yTBOpeHH. OCHOBHE 3aBIaHHs OaaHCY IMOJISTae
B TOMY, 1100 Bl,[[06pa31/ITI/I BeCh 00CsT (I)lHaHCOBI/IX pecypciB, fKi
CTBOPIOIOTBhCS 1 BUKOPUCTOBYIOTHCSI Ha BIJMOBINHIN TepuTOpii, y
BCIX CEKTOpax EKOHOMIKM HE3aJIe)KHO BiJ MiANOPSIKYBaHHS,
BiﬂOMqu HAJIEXKHOCTI TOCIONAPCHKHX cy6’€KTiB' o0csr ¢piHaHCOBUX
peCypCiB, WO aKyMYJIIOKTCS W MEPEPO3NOAIAIOTECS OIOIKETOM
JIAHOTO TEPUTOPIaJIBHOTO YTBOPCHHS; B3AEMOBIJHOCHHH OHOIUKETY
TEPUTOPIi 3 GIO/KETAMHU BUILOTO PiBHSL.

Y npoueci (iHaHCOBOro IUIAHYBaHHA H IIPOTHO3YBaHHs
PO3paxOBYIOThCA BiANOBiAHI (iHAHCOBI NMOKA3HUKU - aGCOMOTHI
abo BIIHOCHI BENMYMHH, SKi XapaKTePU3YIOThb CTBOPEHHS i
BUKOPHCTAHHSI (I)lHaHCOBI/IX pecypeiB B €KOHOMILI jepikasH, ii
(binancoe craHOBHLIE, PE3YNBTATH TOCIOAAPCHKOI JAIBHOCTI
HiAMPUEMHUIIBKUX CTPYKTYP, PIBEHb JIOXO/IiB HACEIICHHS, PO3IIOJILT
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1 Iepepo3oIil BAJIOBOTO BHYTPIIIHHOTO MPOAYKTY 32 JOMOMOTOIO
(hiHaHCIB.

Jo 3BeneHux (HiHAHCOBUX ITOKA3HUKIB HAJEKaTh: 3arajibHUN
o0car ¢inaHCcOBUX pecypciB, 00CATH JOXO/IB 1 BUIATKIB OIODKETY,
00CST TPOIIOBMX HArpoOMaJKCHb B EKOHOMIIll Jep)KaBU TOMIO.
3BeleHl MOKa3HMKM CKIAAAIOTBCS 3  iHAMBiAyanbHuX. Tak,
3BE/ICHUI MOKA3HMK JOXOAIB OMOKETy MOKHA JIETali3yBaT 3a
TaKMMHU TIOKa3HWKAMH: IUJIaTeXl HACEJICHHS, MiANPUEMHUIIBKUX
CTPYKTYp, HEIOJATKOBI Ha/IXO/KEHHSI TOLLO.

DiHaHCOBE IUIAHYBAHHS I IPOrHO3YBaHHS € (yHKUIOHAIBHUM
CJIEMEHTOM YIPABIIHCHKOI JIiSUTBHOCTI.

Ynpaeninna ¢pinancamu - 1ue mnpouec  yHpaBIiHHS
(hopmyBaHHSIM 1 BUKOPUCTAHHSM (OHAIB (IHAHCOBHX PeCypCiB Ha
piBHI Jep)KaBd, MNiIANPUEMHUUBKHX CTPYKTYp, IHIIMX TOC-
TMOAPCHKUX 00'€/[HAHb 1 IPOMAJIAH, SKIIO BOHH 3JIiiCHIONOTE
¢diHaHCOBI omeparlii, 3a IOMOMOTOK CIEHU(PIYHUX MPUUOMIB i
METOIIB.

B ympasninHI ¢iHaHCaMM BHAUIIIOTE 00'ekTH 1 CyO'ekTH
ynpagiinssi. OG'€KTOM BHTYNAOTh LEHTPANi30BaHi 1 jAeueHTpa-
nizoBani (oHAM (IHAHCOBUX PECYpPCIB, LIO CTBOPIOIOTHCS i
BUKOPHCTOBYIOTBCS B YCiX JIaHKaxX (hJiHAHCOBOI CUCTEMHU.

CyG'exrn ynpapininns - Aepkasa (B 0Co0i 3aKOHOJIABYMX |
BHKOHABYHMX, B TOMY 4HCIi (IHAHCOBHX OpraHiB), iHaHCOBI
CIy’KOM TIPUEMCTB, OpraHi3auili, yCTaHOB, MIHICTEPCTB i
BiJIOMCTB.

[Ipu BukOHaHHI (iHAHCOBUX IUIAHIB BHUHHUKAE moTpeda B
ONepaTHBHOMY YNpPaB/IiHHI (GiHAHCAMU SIK JISUIBHOCTI, HOB'S3aHIN 13
HEOOXIJHICTIO BTPYYaHHS B POBMOAUIBHI IPOLECH 3 METOI
JMKBiJawii JMCIPONOpPLil, MOAOJAHHS HENOMIKIB, CBOEYACHOTO
NEPEPO3IOJIUTY KOIITIB, 3a0€31CUCHHS TOCITHEHHS 3aIllIAHOBAHUX
pe3yJIbTaTIB.

VY cBiTOBI Teopii 1 MpakTUIll IMHUPOKOTO BHU3HAHHS HaOyB
(biHAHCOBUIT MEHEDKMEHT SIK HayKa PO YIPABIIHHS TPOIIOBUMH
NOTOKaMH. 3MiICT ()iHAHCOBOTO MEHEIKMEHTY BH3HAYa€ThCS
cbyHKui;IMI/I yr[paBJ'IiHH}I' po3pobKa crparerii, IIaHYBaHHs TAKTHKNA
peaizauii crparerii, Opranizauis BAKOHaHHS PO3POOIECHHX TLIAHIB,
OO0JIIK 1 KOHTPOJTb.

diHaHCOBHI MEHEKMEHT Ma€ CBOIO BHYTPIIIIHIO OaraTopiBHEBY
CTPYKTYpY, sSIKa BKJIFOYA€ OOKETHUI MEHEKMEHT, (piHaAHCOBHIMA
MEHE/DKMEHT Yy MiANPHEMHHUIIBKUX CTPYKTYpax, IOJAaTKOBUI
MEHEDKMEHT TOIIIO.
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3.2.2. Dinancosuii KoHmpoL

@iHaHCOBHIl KOHTPOJIb SK OJHA i3 (QYHKLIA yNpaBiliHHS
(pinancamu  siBIISIE COOOKO OCOONMBY IISUIBHICTD LIOJO NEPEBIPKH
(opmyBanHs ¥ BHKOpHCTaHHS (DOHIIB (IHAHCOBHX peCypCiB y
IpOLeC] CTBOPEHHS, DO3MOALLY Ta CIOXHBAaHHS BAJIOBOrO
BHYTPILIHBOTO IPOIYKTY 3 METOIO OLIIHIOBAHHS OOTPYHTOBAHOCTI i
e(eKTUBHOCTI IPUAHSTTS PILICHB 1 PE3YJIBTATIB iX BUKOHAHHS.

3 BU3HAUEHHS CYTHOCTI ()iHAHCOBOTO KOHTPOJTIO BHILIHBAE, IO
iioro 00'ekToM € Tpouecu GopMyBaHHs i BHKOPHCTaHHSI (I)OH,ZLIB
(inancoBux pecypciB. Cy0'eKT KOHTPOIIIO - II€ HOCIM KOHTPOJIbHUX
¢dyHkii mono o0'ekra KOHTPOIO. BiH, sIK MpaBuio, BA3HAYAETHCS
3aKOHOJABCTBOM JICP)KAaBH, HOPMAaTUBHO-NPAaBOBHUMU aKTaMH
cyO'extiB (inancoBoi naisubHOCTI. Buam, dopmu 1 mMertomgu
(hiHaHCOBOTO KOHTPOIIIO MpeICTaBJIeH] Ha puc. 3.2.

Hauieaxncnueiwi npunyunu hinancoeozo KOHmMporo:

- HE3aJIEXKHICTB,

- DJIACHICTB;

- IPEBEHTUBHICTH (MOMEPEIKYBAIBHUN XapaKTep);

- JII€BICTH;

- PeTyISIpHICTB;

- 00'€KTUBHICTE;

- BCEOXOIUTIOIOUUIN XapakKTep.

3anexHo BiJ] cy0'e€KTiB, K1 31HCHIOIOTH KOHTPOJIb, pOBpiSHHIOTB
TaKi 6udu ¢hiHancos020 KOHMPONIO: ICPKABHHUIA, Bi;[OMqHIZ
(BHyTplmHLoKopnopaTHBHHH) BHYTPIIIHBOTOCIIOJAPCHKUM, TPO-
MaJICbKUH 1 ayTUTOPCHKUIN (HE3aJIeKHUM). JeprxaBHuii (blHaHCOBHH
KOHTPOJIb 00'€JHy€ 3arajJbHOACPKABHUM 1 MYHIIIUMAIbHUN
KOHTPOJIb.

OcHOBHa 0COOIUBICTH 3arajbHOACPIKABHOTO KOHTPOJIIO TOJISIrae
B TOMY, IO BIH € I03aBIIOMYHM, _HPOBOJUTBECSA CTOCOBHO Oyxb-
SIKOTO Cy0'eKTa HE3aJIe)KHO BiJl HOTO Bl,I[OM‘IOl HaJIeKHOCTI 1
MiAnopsAKyBaHHs. Lleii KOHTPONb 3IIHCHIOETECS ACPKABHUMH
opraHaMu 3aKOHOJ]aB4Oi 1 BHMKOHABYOi BIAAM 1 CHEI[ialbHUMHU
Jep>KaBHUMHU OpraHamM# KOHTpouto (puc. 3.3.).
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®IHAHCOBHUH KOHTPOJIb

Buu Dopmu MeToaun
|
3anescno 6id 63a emo- || HOUCPCIHIA — peBI3II;
sionocun cy6’ekma (UpeBeHTH BHUK); || — TeMaTHuHa
it 06°ckma Konmp onro ||~ HOTOIHHM, HepeBIpKa;
— 30BHIIIHIH; — HaCTYITHHK @e - || — aHam3;
_ BHyTpiHIHi}ﬁ TPOCIEKTMBHHUI) || — OoBCTe)eHH s

3anesicno 6io cyd’exmie KOHmpoJio
it xapakmepy KOHmMpPOoabHOl 0iAnbHOCHI
— JAepKaBHMI (3araJbHOACPKABHUN 1 MyHILUIIAIBHUI);
— BitoMunii (BHYTPIIIHBOKOPIIOPATUBHHUE);
— BHYTPIIIHBOIOCIOIaPCHKHH;
— TPOMAJCHKUIL;
— ayIUTOPCHKUH (HEe3aJIeKHUH).

3a cmynenem oxonnenna
nIOKOHMPOILHO20 00’ €Kma

— KOMIUICKCHHH;
— TeMaTHYHUI;
— TMOBHUM;
— YaCTKOBUH;
— CYILIJIbHHIA;
— BUOIpKOBU

I

3a Oxcepenom ingpopmayii

— JIOKYMEHTaJl bHUIA;
— (axkTuuHUR

I

3a yinvoeoio cnpamosan icmio
KOHmpoohux it

— CTpaTeriyHuii;
— TaKTUYHUI

!

3a micyem 30ilicHeHHA KOHMPOJII0

— Oe3nocepeHbO Ha MiCIli;
— JIUCTAHI[IHHUI

Puc. 3.2. Buou, ¢hopmu i memoou
@inancoso20 KOHMPOIO

Cy0'extaMu 3arajibHOAEPXKaBHOTO (PIHAHCOBOTO KOHTPOJIIO €
BepxoBna

Paga Vkpainu, KabGimer MinicTpiB VYkpainu,

Hamionanenuii 6ank Ykpainu, PaxyHkoBa manara, MiHiCTEpCTBO
¢dinanciB Ykpainu, JlepxaBHuUM nemapTamMeHT (HiHaHCOBOTO
MoHiTOpUHTY, [lepkaBHa momaTkoBa ciyx0Oa, JlepkaBHa
KOHTPOJILHO-PEBI3iiiHa ciyx0a, Jlep:kaBHe Ka3HAYCHCTBO YKpaiHu,
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3ATAJIBHUM CIENIAJIBOBAHUM
KOHTPOJIb KOHTPOJIb

BepxosHa Pana Jlep>xaBHuil nenapTamMeHT
(iHAaHCOBOTO MOHITOPHHTY

Kab6iner MinicTpis JlepkaBHa [0aTKOBa CITyKOa

- . JlepxaBHa KOHTPOJIBHO-
HarionaneHuii 6aHk peBisiitta cyx6a

JlepxaBHe Ka3HA4eMCTBO
PaxynkoBa nanara

JlepxaBHa MUTHa ciTyK0a

MiHicTepcTBO (iHaHCIB .. .
JeprxaBHa KoMmicid 3 LIHHUX

namnepiB Ta GOHZOBOTO PUHKY

®DoHJ1 1epKaBHOTO MaiiHa =
Y10BHOBaXXEHUH OpraH

BHUKOHABYOi BIaH
y cdepi perymroBaHH
PUHKIB (piHAHCOBHX TTOCTYT

[ammi opranm
BUKOHABYO1 BIal

Jlupexkiii tepkaBHUX
03200 KETHHX IThOBUX HOHIIB

Puc. 3.3. Cy6'exkmu deporcaénoco ¢hinancosoeo konmponio 6 Yxpaii

HepxaBHa MuTHa ciyxba Ykpainu, JlepxxaBHa KOMICISA 3 LIHHHX
narnepis Ta (bOHz[OBoro punky, ®oHja aAepkaBHOrO MaiiHa YKpaiHu,
YTMOBHOB2KCHHH OPraH BUKOHABYOI Blamu y cepi perymroBaHHs;
PUHKIB (DIHAHCOBHX IIOCIYI, @ TaKOX [MPEKUIi JepKaBHUX
103a010/PKETHUX IUTHOBUX (DOHAIB Ta 1HINI IEHTpaIbHI 1 MICIEBl
OpraHd BUKOHABYO1 BJIA/IH.

BepxoBna Pana Ykpainu npoBoauTh (piHaHCOBUN KOHTPOJIb ITiJT
yac BH3HAUYEHHS OCHOBHHMX HaIpsMiB 6Ioz[>1<eTHo'1' MOJIITUKH,
PO3MIISIAY TPOEKTY IEPXKABHOIO OFODKETY Ha HOBHIA 6IO,H}KGTHI/II/I
pIK, BHECCHHSI 3MIH Ta [OIOBHEHb [0 3aTBCPIUKCHOIO OIOIDKETY,
po3msay 1 3aTBEPUKCHHS 3BITY MpPO BUKOHAHHS JAEP>KaBHOIO
OIOKEeTy 32 MUHYIMM OIOMKETHUI Mepiol, MPUMHATTS 3aKOHO-
JTABUMX aKTiB L[0J0 BUKOHAHHS OIOKETY.

KoHTponb 3a BUTpayaHHSIM JEp>KaBHUX KOIUTIB, JOTPUMAHHIM
HOpM (DIHAHCOBOTO 3aKOHOJABCTBA, 3a peaizaiiclo (piHaHCOBOI
MOJIITUKY OpraHaMy BUKOHABYOI BJa/IM OKJIaJIEHUI Ha CHeliallbHO
ctBopeHy PaxynkoBy nanary BepxoBHoi Paau Ykpainu.
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BaxxnuBi ¢yHkiii y (iHaHCOBOMY KOHTpOII BHKOHY€ KaGiner
Minictpis Ykpainu. Bin ypsiny diHaHCOBUH KOHTPOIIb S,HII/ICHIOIOTL
Minicrepcrso (I)lHaHCIB Jlep>xaBHa KOHTPOJIBHO-PEBI3iiiHA ci1yxk0a
1 JlepxaBHe Ka3HA4CHCTBO, a TaKOXK JlepxaBHa MmojaTkosa ciyxba
Ykpainy, sika Oyna BigokpemieHa Bix MinicTepcrsa (iHaHCIB 1
HaOyna cratycy okpemoro MiHictepcTBa. KokHui 3 1ux oprasiB
(G1HAHCOBOTO KOHTPOJIIO Ma€ CBOi (PyHKLIOHATbHI OOOB'S3KH 1
3aBJaHHS.

MinicTepcTBo (iHaHCIB Ma€ MpaBo OpaTH y4acTsb y 3/iHCHEHHI
KOHTPOJIIO 3a JOTPUMAaHHSM IHTEPECiB JICPKABH B yIpaBIiHHI
JIepXKaBHUME KOPIOPATHBHUMHU TPABAMH; 3/IACHIOBATH y MEXax
CBOiX MOBHOBa)X€Hb KOHTPOJIb 3a JOAEpKaHHSAM CyO'eKTamu
MiIMPUEMHHUIBKO]  [iSTTBHOCTI  3aKOHOJAABCTBA, IO PErYIIOE
NUTaHHs BULOOYTKY, BUPOOHHMLTBA, BUKOPHCTAaHHs 1 peanizaiii
JOPOTOLIHHHUX METAaNiB 1 JOPOTOLIHHOIO KaMiHHS, IPOBOJHUTH B
YCTAHOBJICHOMY TMOPSAKY TEpeBipKH MIOA0 omepamid 3
JOPOTOIIIHHUMH  METajlaMd 1  JIOPOTOI[IHHUM  KaMiHHSM;
3MIHCHIOBATH (PIHAHCOBUH KOHTPOJIb 3a MISUTHHICTIO arceHTIB, IO
MAalOTh CBIIOITBO Ha MPOBEAEHHS JEP>KaBHUX I'POIIOBUX JIOTEPEd,
a TaKoX IPOBOAMTU Y MIHICTEPCTBAX, IHIIMX HEHTPAIbHUX Ta
MICLEBMX OpraHax BHKOHAaBYOl BIIAJM, OpraHax MiCLEBOIO
CaMOBDsi/lyBaHHs, Ha NIJNPUEMCTBAX, B YCTAHOBAX 1 OpraHisaiisx,
B yCTaHOBax OaHKIB Ta IHIIMX (pIHAHCOBO-KPCAMTHUX yCTaHOBAax
ycix (GopMm BIACHOCTI mepeBIpKH (IHAHCOBO-OyXraaTepChKUX
JIOKyMCHTIB, 3BITIB, IUIAHIB, KOLUTOPUCIB Ta HIIMX JOKYMEHTIB
10710 3apaxyBaHHsl, IepepaxyBaHHs 1 BAKOPUCTAHHS OIOPKETHUX KOLITIB.

BinnoBigHo no bromketHoro komekcy Ykpainu, 3 2002 poky
MinicTepcTBo (iHaHCIB pasoM 3 PaxyHKOBOO MAIATO y MOPSIKY,
BU3Ha4YCHOMY BepxoBHowo Panoro VkpaiHu, Mae 311iCHIOBAaTH 1
KOHTPOIIb 32 MPOBEJICHHSIM TAEMHUX BHJIATKIB.

OcHoBHi (yHKIIT opraHiB JlepxkaBHOI KOHTPOJIbHO-PEBI31HHOT
CIIy>)kOU IIOAO JIep>KaBHOTO (HiHAHCOBOTO KOHTPOJIIO MOJSATAIOTHh B
3I1MCHEHH] PEBI3IH Ta [EPEBIPOK, y3aralbHEHHI X Pe3yJbTaris, a
TaKOXX B OpraHizailii 3aXoiiB MO0 YCYHCHHs Ta IONCPEUKCHHS
(hiHaHCOBUX NOPYILUEHB, 1 30KPEMa 3 IIHTAHb!

- 34KOHHOT0, LJIBOBOIO 1 €(CKTUBHOrO BUTPAYaHHS KOLITIB

OOIKETIB yCIX PIBHIB Ta KOLUTIB J€PKABHUX LLIBOBUX (OH/IB;

- 36epe>KeHH;1 JEP’KaBHOTO, MYHIIUMAIBHOTO 1 KOJEKTUBHOTO

MaiiHa;

- IOCTOBIPHOCTI OyXranTepchkoro 00Ky i piHaHCOBOI 3BITHOCTI;

- [IJTbOBOTO BHKOPHUCTAHHS 1 CBOEYACHOCTI IMOBEPHEHHS BaJIOT-
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HUX KPEAMTIB, OO/DKCTHHX Ta I103a0HOKETHUX MO3MYOK, 2
TaKOX TO3MK 1 KPEAWTIB, TapaHTOBAHUX OIOIKETHUMHU KOII-
TaMu;

- IONTOBHEHHS JIOX1HOT YaCTHHU OIOKETIB 1 JEePIKaBHUX ILIbO-

BUX (DOH/IIB;

- OTPUMAaHHsI PO3PaxXyHKOBOI IUCLHILIIHA.

Jlns 3abe3neueHHs X HanpﬂMlB p060TH B opranax JIKPC
yTBOPEHO OKpeMi chemianizoBaHi mninposainu. Hampuxnan, B
lonoBKPY ¢ynkiionye VYmpaBmiHHS KOHTpoNt0 y cdepi mare-
pianbHOrO BHpOOHMUTBA (MA€ BIAALIH KOHTPOIIO B 0a30BUX
rajgy3sx CKOHOMIKHM, y cgepl AepxkaBHOI BIACHOCTI, y cdepi
3MiLIaHOT (POPMU BIIACHOCTI 1 y (IHAHCOBO-KPEAUTHHUX yCTaHOBAaxX
Ta (hoHax), YIPaBIIHHS KOHTPOIIO y cq)epl nociyr (Mae BiAIUIH
KOHTpOI0 y cdepi TpaHcmopTy 1 3B'S3Ky, y cdepi KUTIOBO-
KOMYHAIIbHOTO TOCIIOAApCTBa Ta y c(epl MarepiallbHUX pecypcis,
OyIIBHULTBA, TOPTiBII Ta IHBECTHILIN), YIIPABIIHHS KOHTPOIIO B
arpornpoMHCIOBOMY KOMIUIEKC (Ma€ BIAIIN KOHTPOIIO y cdepi
BUKOPHCTAHHS [PUPOJHUX PECYpCiB Ta €KOJIOrii 1 B arpapHoMy
CEKTOp1 EKOHOMIKH).

Y 2001 poui y cknaai MinicTtepcTBa (iHAHCIB YTBOPEHO
JeprkaBHuil JenapraMeHT (pIHAHCOBOTO MOHITOPHHIY, OCHOBHHM
3aBJaHHSM SIKOTO BH3HA4YCHO 301p, 00poOKy 1 aHaii3 iHpopMawuii
npo (piHAHCOBI omepaLlii, WO MiUIAralTs 000B'I3K0BOMY (iHaH-
COBOMY KOHTPOJIIO (BU3HAYEHI 3aKOHOM SK 3HauHi a00 CYMHIBH1) Ta
HIII omeparlii, MOB's3aHi 3 JIeTaIi3alli€r0 TaKKuX JI0XOIIB.

Baxnupicts koHTponbHUX GYHKIINA [lepkaBHOI moOAaTkoBOl
cnyxOu B KpaiHi Ha dom 3 JlepKaBHOW IOJATKOBOIO
azMiHICcTpaliero YKpaiHu (I[HAY) 3YMOBJIIOETECS THM, IO BOHA €
€/IMHOI0 CTPYKTYPOIO B CHCTEMI BUKOHABYOI BIIA/IH, LIO 3/IHCHIOE
(pickanbHU KOHTPOJIb 3a CILIATOKO MoAATKIB. [Ipy 1bOMY MOAATKOBI
OpraHd MalTb [PaBO 3JIHCHIOBATH HAa MIANPHEMCTBAX, B
YCTaHOBax 1 OpraHi3aiisx HEe3alexkKHO BiJ (GOpMH BIACHOCTI
MEPEeBIPKH TPOILIOBUX ,Z[OKyMeHTlB OyXTraJITepChbKUX KHUT, 3BITIB,
KOILITOPHCIB, JEeKJapalliif, TOBapHO-KACOBUX KHHI, MOKA3HHUKIB
CNIEKTPOHHUX KOHTPOJIBHO-KAaCOBHX anapaTlB 1 KOMII'FOTEPHHX
CUCTEM Ta IHIIMX HOCIiB iH(pOpMaIlii, MOB'I3aHUX 3 OOUUCICHHSIM 1
CIUIATOIO MOJATKIB, 1HIIMX IIJIATEXKIB.

I3 KOHTpoONbHOI (YHKIIE€I MOJATKOBOI CHYKOW MOB'sI3aHi
peectpanis Ta oOmik. B mpuHmumi, 06e3 HaJIEXHOTO OOJIKY
3M1ACHEHHS] KOHTPOIIIO B MOJAJIbIIOMY HEMOXKIIUBE. Tak, JepKaBHi
MOJATKOBI 1HCIIEKIIi y pailoHax, micTax 0e3 pallOHHOTO MOALIY, B
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paiioHax y Mmicrax, MikpaiionHi ta o0'exnani JIII 3abesneuyrors
00K IUIATHHKIB MOJATKY, IHIIMX IUIATeXKIB, & TAKOXK PEECTPALIIO
(bisM9HNX OCIO-IUIATHHKIB IMOJATKIB Ta IHIIKX OOOB'SI3KOBHX
TIATeXKiB, BEAYTh OOIIK BEKCEiB, IO BHIAIOThCS cy6‘€KTaMH
MIANPUEMHALBKOT  JIsIBHOCTI NPHM 3AIMCHEHHI omepauii 3
JABaJIbHUIPKOIO CHUPOBHUHOIO y 30BHIIIHBOCKOHOMIUHUX BIJHO-
CHHAX; MPOBOJIATH POOOTY, MOB'sI3aHy 3 O0JIIKOM 0€3rocroapHoro
MaiiHa, MaiiHa, 1[0 TIePetIIlIO 3a IPABOM YCHAAKyBaHHS JI0 IEP>KaBH,
cKapOiB 1 KOH(ICKOBAaHOTO MaiiHa Ta iHIIIE.

l'onoBHuMm 3aBnanHsM PoHAY AEp:KaBHOIO MaiiHa YKpaiHU B
YaCTHHI 3[1HCHEHHS IEPKABHOTO (DiHAHCOBOTO KOHTPOJIIO € HaTJIS
3a JIOJCPXKaHHAM IpaB ACPKaBU SIK BIACHUKA YacCTKH aKLIii B
aKIIOHEPHHMX TOBAPHCTBAX, BHJa4a JIICH3IH MOCCPEAHUKAM 100
OpraHizarii IIATOTOBKM O MNPUBATH3aUil Ta HpOAaxy 00'€KTiB
npuBatu3anii. PoHJ Mae MpaBO MPOBOAUTH IHBEHTapHU3alii
3arajJbHOJIEPXKABHOTO MailHa, 10, BIAMOBIIHO 10 Aep:KaBHOI
nporpaMu, MiAnArae npuBaTu3alii, 3A1HCHIOBATH ayAUTOPCHKI
nepeBipku  €(pEeKTUBHOCTI HOro BHKOPUCTAHHS, a TaKOX
KOHTPOJIFOBATH O0IT MpUBaTHU3AI[IHHUX TANEPiB.

JotpumanHs ydyacHUKamMu (OHAOBOTO PHUHKY OOOB'SI3KOBHX
HOPMAaTHBIB JOCTAaTHOCTI BJIACHUX KOINTIB, 1HIIUX IOKA3HHKIB 1
BUMOT, 110 OOMEXKYOTh PH3HKH 110 ONEPaLlisiX 3 LIHHUMH [aliepamMu
Ta JIOTPUMAHHSIM EMITEHTaMH 1 OmeparopamMu YMOB iX Mpofaxy
(po3MillleHHS) Ha PUHKY 3A1MCHIOE /[epowcasHa Komicis 3 YiHHUX
nanepié ma (poH008020 PUHK).

YHoBHOBaXEHHI OpraH BHKOHABUOI BIaau y cdepi perymro-
BaHHSl PUHKIB (D)iIHAHCOBHX IOCIYT 31HCHIOE KOHTPOJb 32 JI0CTO-
BipHICTIO 1H(pOpMaIlii, 110 HAAAETHCS yYaCHUKAMU PHUHKY (hiHaH-
COBHX TOCIYT, 1 Ma€ TTOBHOBA)XCHHS Ha MPOBEACHHS MOHITOPUHTY
pyXy KamiTany B YKpaiHy Ta 3a ii Mexi uepe3 puHKHU (I)iHaHCOBI/IX
nociyr. Jlist 3abesnedersst CBOIX (yHKUIN YIOBHOBaXCHHII OpraH
Ma€ MpaBo IHCICKTYBAaTH (iHAHCOBI yCTAaHOBH, 30KpeMa OaHKH,
KPEIUTHI CIIKH, J10MOapiyu, JI3MHIOBI KOMINaHii, A0BIpYi
TOBAPHCTBA, CTPAXOBI KOMIIaHii, IHBECTULIIHI (POHIHU TOLIO.

YTBEpIUKCHHS NPaBOBHUX 3acajl MICLEBOIO CaMOBpSIyBAaHHS 1
po3mupeHHs cepr BiANOBIIaTBLHOCTI TEPUTOPIAILHUX TPOMaJl 3a
BUPIIICHHS MICLEBUX CMpaB JArOTh IMiJICTAaBU BUIUIMTU y CKIIAI1
JIEP>KaBHOTO (PIHAHCOBOTO KOHTPOIIIO MYHIUUNATbHUIL KOHMPOITb.
Lle xommponv opeanie micyeo2o camospadysanns, SKuii
301fICHIOIOTE OPraHH MPEJCTAaBHUIBKOI Ta BHKOHABYOI BiaiH
MmicueBux Paj uepes BiAmoBiaHI Komicii 1 MiclieBi (JiHAHCOBI OpraHH.
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OG6'ekTOM MYHILHUIIAIBHOTO (DIHAHCOBOTO KOHTPONIO € MICLCBI
OrOKETH, LLIBOBI (1)0H,I[I/I TOCIIO/IapChKO-(pIHAHCOBA MisIBHICTD
HiANPUEMCTB 1 OpraHizailiii KOMyHaJIbHOT BIaCHOCTI. 3abe3neueHHs
CcTa0lIbHUX (PIHAHCOBUX OCHOB MICIIEBOI Biaaud 1 (¢iHAHCOBOI
aBTOHOMIii MICLICBOIO CaMOBPS/[yBaHHs CIPUSIOTH IOAAJIBLIOMY
pOBBI/ITKOBl MYHII_II/IHaJ'IBHOl“O (hinarcosoro konTpomo. Jlo pedi, cam
TepMiH " MyHlI_[I/Il'IaJ'ILHI/II/I y IepeKJIa il 3 JIATUHCHKOI 03Havae "oepy Ha
cebe Tsarap".

Cy6‘€KTaMH 6100M4020 (IHAHCO6020 KOHMPONIO € KOHTPOIBHO-
PeBI3iiiHI CiyOH raly3eBUX MIHICTEPCTB, BIAOMCTB Ta IHIIMX
BHILUX OpraHiB ympaBiiHHs. Bimomunii QinaHcoBuil KOHTpOIb
NOLIMPIOETHCS HA MMIJBIAOMYI IIJANPUEMCTBA, OpraHisauii Ta
ycranosu. [lo ¢yHKUii BijoM4oro (HiHaHCOBOrO KOHTPOIIO
HaJICXKATh: IEPEeBIPKA 3aKOHHOCTI TOCMOAAPCHKUX 1 (DIHAHCOBHX
omepaniii; KOHTPOJb 3a BHUKODHCTAHHSAM MaTeplabHUX 1
(piHaHCOBHX pecypCiB; nepeBlpKa 30epEeKCHHSI TPOLIOBHX KOLITIB 1
MaTepialbHUX  LIHHOCTEW; MpaBWIbHICTh IMOCTAHOBICHHS
OyXranTepcbkoro 00Ky, a TaKOK LOCTOBIPHICTH OyXralTepchKoi
3BITHOCTI; IPOBEJICHHSI NICPEBIPOK Ha MIBIOMYHX I AIPHEMCTBAX
1 B OpraHizaiisx.

Buympiwnvozocnodapcokuii pinancosuit Konmpons 1poso-
JUTBCSL CKOHOMIYHUMH CIly)X0aMy IIJANPUEMCTB, OpraHi3allii,
YCTaHOB (6yxranTep151 (hIHAaHCOBHI BIJUTiJ TOIO), @ HA MPUBATHUX
MiIIPUEMCTBAX iX BIacHUKaMH. OO'€KT KOHTPOJIO - roCrofapcrKa
1 (iHaHcoBa MiSVIBHICTH CaMOTrO MiJMPHEMCTBA Ta MOr0 CTPYK-
TypHUX miapo3ainiB. besnocepenuro Ha ToloBHOro Oyxranrtepa
MOKJIaJleHa BiJANOBIAANbHICT 3a MPaBWIbHY OpraHizaliio
OyXranatepchbKoro OOJiKy, CBO€YacHe CKJIaJaHHA OyXralTepcbKoi
3BITHOCTi, TMpaBUJIbHE 1 CBOE€YACHE IMepepaxyBaHHsS IJIATEXKIB Y
OIODKET 1 IEHTpaTi30BaHi IJILOBI JepkaBHI (HOHIH, 3a uinLOBe 7|
e(eKTUBHE BUKOPUCTAHHs OFODKCTHUX aCHrHyBaHb. B akiionep-
HUX TMIAIPUEMCTBAX BHyTle.IHBOFOCHO,Z[apCLKI/II/I KOHTPOJIb
MPOBOJISATH KOHTPOIBHO-PEBI31iHI KOMICIT.

I'pomadcovkuii gpinancosuii Konmpons 3AIHCHIOIOTH TPOMAJICHKI
opraHizauii (naprii, pyxu, npoQcCriikosi oprasizauii). Bin moxe
OPOBOJUTHCH TPyHNaMH CIIEIIaicCTiB, SKi CTBOPIOIOTHCA MPHU
koMiTeTax BepxoBHoi Paau, komicisix Pang Haponnux nemyraris, a
TakoX 0e3MmocepeIHbO Ha MiIPUEMCTBAX.

Aydum 1€ He3aJIe)KHUN (DIHAHCOBHI KOHTPOJIb, 3aCHOBAHHUM Ha
KOMepLIAHUX 3acajax. ¥ 1993 p. B VKpalHl OyB npuitHATHII 3aKOH
"IIpo ayAMTOpCHKY MisUIBHICTR", SKUW BU3HA4a€ MPaBOBI 3acaau
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3MIACHEHHS ayIUTOPCHKOL JiSUTBHICTD 1 CHPSIMOBAaHUIN HAa CTBOPEHHS
CUCTeMH HE3aJIe)KHOTO (DiHAaHCOBOTO KOHTPOJIIO 3 METOI0 3aXHCTy
iHTepeciB BIIaCHMKA. 3aKOH BHU3HAUae ayAuT SK MEpeBipKy
ny6qu01 6yxraJ1TepCLK01 3BITHOCTI, OOJIIKY, TEPBUHHHUX JIOKY-
MEHTIB Ta iHImOI iH(opMamii 1moa0 (iHAHCOBO-TOCIOAAPCHKOT
IISUIBHOCTI Cy0'€KTIB TOCHOJApIOBaHHS 3 METOK BH3HAYCHHS
JIOCTOBIPHOCTI iX 3BITHOCTI, O0JIiKY, HOr0 MOBHOTH 1 BiJIMOBIAHOCTI
YMHHOMY 3aKOHOJABCTBY Ta BCTAHOBJICHHM HOPMATHBAM.

Aynuropcrka nepeBipka 3I1HCHIOEThCS HE3aIeKHUMU 0co0aMu
- ayauTopaMu abo aynuTOPChKUMHU pipMamu.

Ayoum moowce Oymu 0008'a3Kk06um ma iHiyiamueHuUM.

O060B's13K0BHUIH ayaut nepez[6aquI/IH 3aKOHOJABCTBOM UL
IIEBHOTO nepeme Hl,Z[HpI/I€MCTB 1 opraH13au1H 30KpeMa: 0aHKIB,
iHBeCTULIHHUX (OHIIB, lHBeCTI/ILIII/IHI/IX KOMITaHIH, 1HIIHX
HEOAHKIBCHKHUX (DIHAHCOBUX YCTaHOB, AKi 31HCHIOIOTH 3allyuyeHHS
KOILTIB IPOMaJISH 200 3aJIy4eHHS YU TOPTIBIIO LIHHUMU NarepaMu
(xpiM omepailiii 3 BUIyCKy (eMicii) BIaCHUX KOPIOPATUBHUX MPaB),
Oip>K, CTpaxOBHX KOMIIaHIM, KPEAMTHHX CIIUIOK, HEICpP)KaBHHUX
MeHCIMHUX (OHIIB.

AyIuTOpCchKl TEpeBipKHM MOXYTh TaKOX MPOBOJUTUCH 3
1HII[IaTUBH KEpiBHHUIITBA a00 BJIACHHUKIB IIANPUEMCTBA, HOTO
3aCHOBHHKIB, aKI[IOHEPIB.

KpiM mpoBeneHHs KOHTPOJIBHOI pOOOTH, ayIUTOPCHKI MOCIYTH
MOXKYTh Ha/IaBaTUCS y BUIVISAI KOHCY/IbTAIlIN 3 TUTaHb opraHisaui'i
6yxraJITepCBKOFO o6n11<y, MpOBEICHHs (DiIHAHCOBO- -TOCIOAAPCHKOT
MISAJIBHOCTI BIAIMOBIIHO A0 YMHHOTO 3aKOHOZABCTBA, Y TOMY YuCal
TI0JIaTKOBOTO. AyI[I/ITOpCBKl bipMu - 11e KOMepIliliHi opraH13au11 1
TOMY BCI CBOi MOCIYTHM BOHH BUKOHYIOTb 3a ILIATY, pO3Mip SKOi
06YMOBJ'IIO€TI>C}I B JIOTOBOpPI MIXXK 3aMOBHHUKOM 1 ayIMTOPCHKOIO
OpraHizarfie€ro.

[lepen ayautopamMu CTaBIATbCS BHUCOKI TpodeciiiHi BUMOTH.
Taxk, aymuTop NOBUHEH MATU Keaighikayititnuii cepmughikam, Skt
3acBiuye Horo kBaniikaliiiHy NpUIaTHICTb, a TAKOX JiYeH3ito -
TOOTO ,Z[OSBIJ'I Ha 3aHATTS AyAUTOPCHKOIO I[lﬂJILHlCTIO Cepru-
(1)11<au1}o 1 JiIeH3yBaHHsS ayJUTOPCHKOI isBHOCTI B YKpaiHi
3I1HCHIOE AyTUTOpChKA Manara.

ITix 4gac POBE/CHHSI TIepPEeBIPOK ayiTopu CaMOCTIIHO BH3Ha-
YaroTh (1)opMI/1 1 MeToou ayqury Ha l'IlI[CTaBl YUHHOTO 3aKOHO-
JaBCTBA, ICHYIOUMX HOPM 1 CTaHIapTiB, YMOB JOTrOBOpYy 13
3aMOBHHKOM, HpO(I)eCII/IHI/IX 3HaHb Ta JIOCBiAy. AYIUTOPU MAIOTh
MpaBO OTPUMYBaTH BCl HEOOXiJHI JOKYMEHTH MAJisi NPOBEIEHHS
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NEePEeBIPOK, @ TAKOX MOACHeHHs 10 HuX. KpiM TOro, Moxyrs
HepeBlp}ITI/I HasBHICTh TPOIIOBUX KOIITIB, MaiiHa, 1HIINX
I[IHHOCTEH.

Hopsiz 3 uum aynuropy 3000B's13aH1 HAIGKHAM YHHOM HajlaBaTH
ay/IUTOPCHKI MOCIYTH, IOBIAOMISITH BIACHHKIB, 3aMOBHHKIB IPO
BUSIBJICHI HEJIOJIKH BEICHHS OyXraJaTepchbKOro 06J111<y 1 3BITHOCTI,
30epiraTi B Ta€MHHUIII iHGOpMAILiio, OTPUMAaHy MiJ] J9ac ayuTy.

3 Metor 3a0e3nedyeHHss 00'€KTUBHOCTI W HEYMEpeIKEeHOCTI B
MPOBEJCHHI ayIUTOPCHKUX TMEPEBIPOK UYUHHUM 3aKOHO/IaBCTBOM
3a00pOHSETHCS TMPOBE/ICHHS TaKHX IICPCBIPOK ayIUTOPOM, SIKHi
Ma€ BIACHI MaiHOBI IHTEPECH, NPSIMI POAUHHI CTOCYHKH 3
KepIBHUL[TBOM Cy0'eKTa rOCIIO/IapOBaHHsl, L0 NIEPEBIPSIETHCS, 300 €
WICHOM KEPIBHULTBA, 3aCHOBHMKOM 4YM MpALIBHHUKOM (T came -
CTOCOBHO JIOUIPHIX MiANPUEMCTB, (Piii).

PesynbraTi NMPOBEACHHS AYAUTOPCHKOT nepeBipku  opopmiLs-
FOTBCs ay/JUTOPCHKUM BHCHOBKOM, SIKHH € O(DILIHHIM 1OKyMCHTOM
1 Mae OyTH 3acBIJUEHHUN MIAMKHCOM Ta IEYATKOI aynuTopa abdo
ayIUTOPCHbKOi pipMu. Y HbOMY NMOBUHEH OyTH 3pOOJIECHII BUCHOBOK
CTOCOBHO JIOCTOBIPHOCTI 3BITHOCTI MiANPHEMCTBA, i1 TMOBHOTH 1
BIJIMOBIIHOCTI YUHHOMY 3aKOHOJABCTBY Ta HOpMaTHBaM OyXrai-
TEPCHKOTo 00Ky (PiHAHCOBO-TOCIIONAPCHKOT AISTBHOCTI.

3aneocno 6i0 uacy npogedeHHs 6udingiomev maxi opmu
Ginancoso2o Konmponio:

- nonepeoniil, MO TPOBOAUTHCA JO 3MIACHEHHS (HIHAHCOBUX
oTiepalrlii;

- HOMOYHUIL, O TIPOBOJIUTHCS Y Tpoleci (piHAHCOBUX OIepalii
(mepepaxyBaHHsI MOJATKiB, 300piB, YTBOPEHHS (POHIIB IPOIIO-
BHX KOIIITIB, 3[[IHCHEHHS BUIUIAT Ta iH.);

- HacmynHui, 1O TPOBOAMTHCS IICHS 3aKIHYCHHS ICBHUX
nepioiB, 3a MiACYMKaMU MICSALS, KBapTalLy, POKY.

Memoou ¢hinancoeoeo konmponio, K KOHKPETHI CIocoow i
NpUMOMU MOTO MPOBEIACHHS, BKIIOUAIOMb peBi3ii, memMamudHi
nepesipku, oocmedicenus, Oesnepepene Bi0CMeNCY8aHHs QiHaH-
C060I1 OisibHOCMI.

Pesizia - ne METOX NOKYMCHTAJIbHOIO KOHTPOIO 32 (iHaH-
COBO-TOCIOAPCHKOI0 AiSIBHICTIO MIANPUEMCTBA, yCTaHOBH,
opraHizalii, J0TPUMaHHsIM 3aKOHOJABCTBA 3 (P IHAHCOBUX MUTAHB,
JOCTOBIPHICTIO OOJNIKY 1 3BITHOCTI, CIOCIO HOKYMEHTAIBHOTO
BHKPHUTTS HEI0CTA4, BUTPAT, IPUBIACHCHD Ta KpaJIi>KOK KOIITIB 1
MaTepiaJibHUX LIHHOCTEH, momepekeHHs (IHAHCOBUX 3JI0B-
KUBaHb.
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Pegizii oysaromo:

- KOMITIEKCHI, 1110 OXOILTFOIOTh YC1 CTOPOHH JISUTHHOCTI MiJIIPUEMCTBA:

- YaCTKOBI (OXOILIIOIOTE JIMILE ii OKpEMi CTOPOHH);

- TeMaTH4Hi (OAHOYACHO POBOASTECS B OJHOTUIIHUX YCTAHOBAX
3 [ICBHOTO IEPEJIiKy [MUTaHb);

- TJIAHOBI 1 MO3aIUIaHOBI;

- CYLUIbHI 1 BUOIPKOBI (3aJ1€KHO BiJ] TOBHOTH 3aJy4eHHS JOKY-
MEHTIB).

Ilepesipka - 311HCHIOETBCS 3 METOI0 JOKJIAAHOIO BHBYCHHS
OKpEeMHUX IUIHOK (hiHaHCOBO-roCroAapChKoi MisIBHOCTI MiIpPH-
€MCTBA, YCTAaHOBH, opraH13au11 a0o iX MiApo3/LIiB.

Oécmesncenns - o3HAHOMICHHS HA MICLi 3 OKPEMUMH JIiIsIH-
KaMi (iHaHCOBOI POOOTH, B NpPOLECI SIKOTO BHABISAIOTHCS i
MO3UTHUBHI 1 HEraTUBHI CTOPOHU. XapaKTEPHUM JIJIsi OOCTEIKEHHS €
3icTaBieHHs (DaKTUYHOTO CTaHy CIpaB 3 HOPMATUBHUM.

HeoOxinHOIO yMOBOIO 3a0e3mneueHHs e(beKTI/IBHOCTl (dhinaH-
COBOTO KOHTPOJIIO € ONTHUMAIBHICTh 1 CHCTEMHICTH [iif KOHTPO-
JIOIOYHMX OpraHiB. [HIUMU cioBamu, (iHAHCOBHM KOHTPOJIb HE
MOXe OyTH e(eKTUBHHM, SIKIIO BIH HE OXOILIIOE BCIX cep obiry
¢binancoBux pecypciB. B Ykpaini x (pakTuuHO mo3a ioro Mexamu
nepeOyBaoTh KOINTH, IO 3aIMINAIOTBCS Y PO3HOPSIKCHHI
CYO'€KTIB MIMPUEMHHULBKOI JISUIBHOCTI TIPH HaI[aHHl iM mozar-
KOBHUX MBI, JHOTPUMAaHHS COIUaIbHUX TapaHTid MpaIiBHUKIB Ta
iHwe. [l toro, mo6 mpaBoBa 0asza (IHAHCOBOIO KOHTPOIIO
BIAMOBI/ANA HOTpe6aM PO3BUTKY CKOHOMIKH i PIBHIO PO3BHHYTHX
KpaiH, Ha3pija HEOOXIIHICTE PO3POOKH KOHuenuu BIOCKOHAJICHHS
JIEP>KaBHOTO (hiHAHCOBOTO KOHTPOJIO 1 HpI/II/IH}ITTSI 3akoHy Ykpainu
"[1po ¢inaHcoBHIl KOHTPOIBL B YKpaiHi'".

Hopsizy 13 3aKpIIUICHHSM [PABOBUX PaMOK JUSUIBHOCTI KOHT-
POJIFOIOYMX OpraHiB MOTPIOHI 1 CTpori mpodeciiiHi napamerpu,
00O0B'S3KOBI ISl TUX, KOTO MEPEBIPSIOTH, 1 TUX, XTO MepeBipse. Y
PO3BUHYTUX KpaiHax mnpodeciiiHi BUMOTM [0 KOHTPOJIIO
GbIKCyIOThCSl B CTaHAApTaX, SIKi PO3POONISIOTHCS KOMIIETEHTHUMU
OpraHizaIlisiMi 1 CHeriagicTaMyd B MeXaX YUHHOTO 3aKOHO/IABCTBA.
B Vkpaini KOHTpoJIbHA AiSUIbHICTD TAKOXK MOBUHHA MPOBOAUTUCH Y
BIJIMOBIAHOCTI 3 PETIAaMEHTOM - CHUCTEMOIO MPOLEAYP KOHTPOIIO,
AKi MarTh OyTH CTaHIapTHU30BaHI 3 METOH 3a0e3medyeHHS
OJHOTUITHOTO PO3YMIHHSI 1 BHUKOPUCTAHHS SIK KOHTPOJIIOIOYUMU
OpraHamH, TaK i IiAKOHTPOJIbHUMHU Cy0'€KTaMHu.
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3.2.3. Dinancosi eariceni

Baoicnusumu enemenmamu ¢inancosoeo mexanizmy € ghinancosi
HOpMU, HOpMAMUBU, JIMImu, pe3epau, cmumyiu - iX 1e Ha3UBalTh
(hiHAHCOBUMU BaXKEIISIMHU.

Dinancosi HOpMu YMOBHO NMOAUIAIOTH HA 4oTHpH rpynu. [lo
MepIIoi HaleKaTh HOPMH, IO LEHTPAII30BAHO 3aTBEPIKYIOTHCS
OpraHaMH 3aKOHOZABYOI Ta BHKOHABYOI BIajH: CTABKHU 1
MiHIMaJIbHHUHM po3Mip 3apOOITHOI MIaTH, PO3MIpP CTUIIECHIHM, CTaBKU
MOJATKiB, 300piB 1 BipaxyBaHb.

Jlo npyroi rpymnu HalexaTb HOPMH, IO TPYHTYIOTbCS Ha
marepianbHuX moTpebax. lle HOpMHU BHUTpaT Ha XapuyBaHHS B
JMOIIKUTPHUX Ta I1HIIMX 3aKJIaJaX OCBITH W OXOPOHH 3/I0pPOB'A,
HOPMH BUTpPAT HA MEAMKAMEHTH, OCBITJIICHHS, OMAJIEHHS TOIIO.

Tperro rpymy CKIAJarOTh HOPMH, IO BH3HAYAIOTHCS MiHi-
CTEpCTBAMHM Ta IHIIMMH LEHTPAIbHUMH OPraHaMH BHKOHABYOI
Bia. Lle, 30kpema, HOpMH 3HaYHOI YaCTHHI BUTPAT OFOIDKCTHHX YCTAaHOB.

YersepTy rpyny CKIAJarTh HOPMH I HOPMATHBH, LIO Xapak-
TePU3YIOTh nponopun €KOHOMIYHOTO Ta COIiaIbHOTO pO3BUTKY. Ha
CHOTOJIHI 1151 TPYyTa HaWMEHII JA0CIiKeHa.

OnHuM 3 HanpsIMIB BIUIMBY JCPXKAaBU HA TEMIHM CYCIIUIBHOIO
BIITBOPCHHSI € BCTAHOBICHHS HOPM aMOPTH3ALIHIX BiAPaXyBaHBb,
BU3HAYCHHsS METO/IB HApaXyBaHHS aMOPTU3Alii, 3aCTOCYBAHHs
IPHCKOPEHOI aMOPTH3aLlil 3 MCTOK CIPHSIHHS PO3BUTKY HAyKOBO-
TeXHIYHOTO nporpecy. IIpu upoMy ocobimBoro 3HaueHHs HaOyBae
HayKOBE OOTPYHTYBaHHS PO3MipiB HOPM aMOPTH3ALlii TOMY 110, K
iX 3HaYHE 30UIBLICHHS, TaK 1 SMCHILCHHS Ma€ HEraTHBHI HACIIKY.

3BUYaiHO, 110 cepel BCiX (DiHAHCOBUX BaXKENIB OCOOIUBE MiCIE
3aiiMarOTh MOAATKH 1 300pH 3 JOMOMOTOIO SIKHX JepraBa MOOLII3ye
KOLITH JUIsi BUKOHAHHS NOKJIAJACHUX Ha Hel (yHKUIH, a Takox
BIUIMBAE HA MIJNPUEMHULBKY JMSUIBHICTD, CHPHsE IHBECTHLIMHIN
AKTUBHOCTI, BU3HA4Ya€ MPOMOpLii HAarpOMa/PKeHHS 1 CIIOKHUBaHHS,
3a6e3neqy€ paiioHabHE BUKOPUCTAHHA OOMEXEHHMX MPUPOIHUX
peCypciB TOIIO.

Jimimu € mneBHUM OOMEXEHHSM Ha BUTpaTH B I1HTEpecax
JiepKaBH, nianpuemiss abo rpomaasHuHa. Pe3epeu MaioTh
HEHTpamizyBaTu BIUTUB HemependadyBaHux (akTopiB, M0 MOXYTh
BUHUKHYTH Yy MaiiOyrHboMy. OCHOBHI MeToau (OpMyBaHHs
(hiHaHCOBUX pE3EpPBIB:

- OromKeTHUN (CTBOPEHHS Y CKIIaJll KOXKHOTO OIOIKETY pe3epB-

HOTO POHTY);
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- raTy3eBHi (CTBOpEHHS pe3epBiB Ha PiBHI MiHICTEPCTB, rally3eH,

BiJIOMCTB);

- TOCIPO3paxyHKOBHIi ((bopMyBaHH;I (hiHAaHCOBUX  pE3EpBiB

l'IlI[HpI/I€MCTB oprasisaiiiii, yCTaHOB);

- cTpaxoBuil (YTBOpeHHs (POHIIB CTPAXOBHUX OpraHizalliii).

Dinancosi  cmumynu  TPUMYCKAIOTh  3aCTOCYBAHHA 5K
MaTepiajJbHOrO 3a0X0YCHHS, TaK 1 EKOHOMIYHHUX CAHKIIIH.

Lo cmumynie nanexcams 3a0XouyBajibHI (OHIHU, SKI YTBOPIO-
I0TbCs 3 NpuOyTKy, OrokeTHe (IHAHCYBaHHS CQEKTHBHHUX
HANpsIMiB PO3BUTKY HAPOJHOTO TOCIOAAPCTBA (B TOMY HHCII
JoTauii mANpUeEMCTBaM, TISUIBHICTD SKUX Ma€ BaKJIMBE 3HAYECHHS
JUI CKOHOMIKH), (iHAHCYBAaHHs 3a PAXyHOK JCPKaBHUX KOILTIB
ACpXKABHUX MPOrpaM, CTPYKTYPHOI MepeOynoBH CKOHOMIKH,
MIATOTOBKA 1 MIJABHUINCHHS KBaxidikauii KaipiB, HayKOBO-
JIOCIITHUX POOIT, MPUPOJOOXOPOHHUX 3aXONiB. AJie B YyMOBax
HEJIOCTATHOCTI LIEHTpalli3oBaHUX (IHAHCOBUX pecypciB oOcAr
KOILTIB, 110 HANpPaBISIOTHCA Ha 3aJI0BOJICHHS BKa3aHUX MOTpPEO,
0OMeXEeHHIA.

3aoxo4yBaibHl QOHIM 3 MPUOYTKY MIANPHEMCTB CTBOPIOIOTH
HEOOXIZHI CTHMYJIHM Uil JIOCATHCHHS KpAlMX Ppe3yibraris
rOCIOJIapIOBaHHs, TOMY LI0 came Iii (POHAU € TOJOBHUM JIKEPEIOM
KOILITIB JJIi MarepiaJibHOr0 CTUMYJIOBAHHS MPAIIOI0YUX, 3a70-
BOJICHHSI COLIIaIbHUX MOTped Ta BUPOOHUYOTO PO3BUTKY. Bus-
HA4YCHHSI NMPIOPUTETHOCT] TUX YW 1HIIMX HAIPSIMKIB BUKOPHUCTAHHS
YUCTOTO MPUOYTKY € BUKIIOYHO BHYTPIIIHBOIO CIIPABOID CAMHX
i ITPUEMCTB.

Cneuianvni pinancogi ninpeu TAKOX CIPUSIOTH CTBOPEHHIO
CIPUSTIMBAX YMOB Ul OKDEMUX 20CNOOApPCbKUX cyb'ekmis 1
3aCTOCOBYIOTBCS [IEPEBAXKHO Y BUIVISAL IIOBHOIO ab0O 4acTKOBOIO
3BUIbHEHHS BiJ MOJATKiB, 3aCTOCYBaHHsS JIu(epeHLiiioBaHUX
CTABOK OIOAATKYBaHHS, BHUKJIIOUEHHS MEBHUX CyM 3 OIOJAAT-
KOBYBaHUX JIOXOIB, Ha/JIaHHA MpaBa Ha MPOBEJEHHS MPUCKOPEHOT
amoprusauii. OJHOYAaCHO pHHKOBHH MEXaHi3M mependadae
CTBOPCHHSL ISl BCIX MIANPHEMHHULBKUX CTPYKTYP PIBHUX yMOB JUIst
JSIBHOCTI, 1 TOMY HepeiiK MiIbI B OMOJAaTKyBaHHI HE MOBHHEH
OyTH 3HAYHUM.

VY (hiHaHCOBHMX BaXKeNsX BAXKIIMBE MicIle 3aliMaloThb ¢hiHancoei
cankyii six ocoOnuBi Gopmu opranizaiii (iHAHCOBHX BIJHOCHH,
MOKJIHWKAaHI ITOCUJIUTHA MaTepiaJ'IbHy BIJIMOBIJATBHICTh CYO'€KTIB
TOCIIOJAPIOBaHHs Y BUKOHAHHI B3ATUX 3000B'i3aHb (JIOTOBIPHHUX
YMOB, CIUIaTH TMOAATKIB 1 300piB ToImlo). B ymoBax puHKY poiib
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(hiHAaHCOBUX CaHKIIN 3HA4YHO 3pocTae. Haitbinbm po3moBcro-
JKEHUMU cepell HUX € mTpad i MmeHs.

HImpa¢gp - ue mipa MarTepiaJlbHOTO BIUIMBY HAa BHHHHX Y
NOPYIICHHI 3aKOHOAABCTBA, yroj abo jairoumx mpaBwi. Hakia-
JAEThCS, K IPABUIIO, B TBEPill TPOIIOBIH CyMi.

Ilens - 3aCTOCOBYETHCSA NIPH HECBOEYACHOMY BUKOHAHHI IPOLLO-
BUX 3000B'S3aHb | HAPAXOBYETbCS 32 KOKEH JACHb MPOCTPOYCHHSL.
Po3mip meHi BCTAHOBIIOETHCS B TPOIIGHTaX BiJl CYMH IMPOCTPO-
YEHOTO ILJIATEXKY.

3.2.4. Ilpaesoesi 3acaou opzanizayii

dhinarcosux éionocun

I[JI;I HOPMAJIBHOTO (YHKI[IOHYBaHHs (pIHAHCOBOTO MEXaHi3My, a
B Horo ckiani (iHAHCOBUX METOJIB 1 BaXesiB, HeoOXiaHE
BIJINIOBIJIHE X HOpMAMUEHO-NPABO6e 3a0e3neueHHA. HacaMnepen
ne Koncturymiss Ykpainu, BenMka KUIBKICTh 3aKOHIB, a TaKOX
M1JI3aKOHHUX HOPMAaTHBHO-IIPABOBUX aKTiB.

3aKOHM TNPUHMAIOTHCS HAWBUIUM 3aKOHOJABYUM OPTraHOM -
BepxoHoro Panmoro VYkpainu, € 0OOB'I3KOBUMH JI0 BHUKOHAHHS,
MAKOTh BHILY FOPHAMYHY CHIy BIAHOCHO IHIIMX HOPMATHBHHX
aktiB. diHaHCcOBE 3aKOHO/IABCTBO OXOILIIOE yci chepu 1 naHKu
(pinancoBoi cucremu ii yci (bOpMI/I 1 METOIH (blHaHCOBOI JISITBHOCTI,
Kl MUIAraoTh [paBoBid pernamenrauii. Tak, dinaHcoBy
JISUIBHICTh CYO'€KTiB TOCTIONAPIOBAHHS PEIIAMEHTYIOTh TakKl
3akonu: "IIpo Bnacuicte", "IIpo mimnmpuemuunrso”, "IIpo min-
[PUEMCTBA B Ykpaini", "IIpo rocmoxapcexi toBapucrsa”, "IIpo
Ji3UHT" Ta 1HIII.

[IpaBoBimHOCHHU Yy OrOmKeTHINH cdepi PETryIOIOTECA bromxker-
HuM Konekcom pralHI/I Ta 3aKOHOM YKpaiHu ° Hpo HeprxaBHuit
OromkeT YKpaiHu™ Ha BIANMOBITHUN OMODKETHHH pPiK. BromkeTHUM
Koznexcom Bu3Ha4aroThCs 3acaiy OIOUKETHOT cucTeMu YKpainu, 1i
CTPYKTypa, IPHHLNIIA, PABOBI HOPMU (YHKL[IOHYBAHHS, OCHOBH
OFOIDKETHOr0 mpoLecy 1 MDKOIODKCTHHX BIIHOCHH Ta BIJIIOBI-
JATBHICTB 32 MOPYILIEHHS OIO/PKETHOTO 3aKOHOABCTBA.

[IpaBoBi Ta opraHizaimiiiHi 3acaaW 3IIMCHEHHS IOJAaTKOBOI
MOJIITUKK 1 (PYHKI[IOHYBaHHS TIOAATKOBOi CHCTEMHU B YKpa'l'Hi
Br3Ha4eHi B 3akoHax "IIpo cucreMy ononarkyBaHHs B YKpalHl Ta
"IIpo xepxkaBHy monarkoBy ajaMmiHicTpauito B Ykpaini". Ll
3aKOHOJ/IaBYl AKTH BHM3HAYaIOTh CHUCTEMY IOAATKIB B YKpaiHi, a
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TAKOX arapaT JAepKaBHOI BMKOHABYOI BIAjHM, IO 3/IHCHIOE
TIOJATKOBY TOJITHUKY i OPraHi30BYy€ CIPABIISIHHS [OJATKIB, 300PIB 1
TUIATEXIB y PO3MOPSKECHHS IeP>KaBH.

3aKOHOMABUO BpPEry/lbOBaHI TakoX (DIHAHCOBI BIIHOCHHH Y
cdepi GhiHAHCOBOTO PUHKY, CTpaxyBaHHS, MIXKHAPOIHUX (PiHAHCIB.

[Tin3akoHHI HOPMATUBHO-TIPABOBI aKTH MPUUMAIOTHCS KOMIIE-
TEHTHUMH JIeP)KaBHUMHU OpraHaMH Ha IiJICTaBl YNHHUX 3aKOHIB Ta
Ha ix BuKOHaHHA. [0 TakuxX [OKYMEHTIB Hajlexarb YKa3u
[Ipesunenra Ykpainu, [loctanosu KaGinety MiHICTpiB, 1HCTPYK-
1ii, HaKa3W MIHICTEPCTB, MIKHApOJHI JIOTOBOPH, paTh(diKoBaHi
BepxoBHor Panoro Ykpainu, Tonio.

JlocBiL PO3BUTKY EKOHOMIKM B YMOBaX PHHKY B 0araTbox
3apyOiKHIX kpaiHax iJTBEPUKYE, 10 CTA0LIBHICTh eKOHOMIYHOTO
3POCTaHHs i NIJIBUIICHHS CYCIIIBHOTO 100po0yTy HOTpe6y10TL
MOCTIMHOTO BJOCKOHAJEHHS ()IHAHCOBOTO MEXaHi3My B KOXKHIN 13
HOro CKJIaIOBUX.
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G

1. Y yomy nossirae cyTHictb (pinaHcoBoi
NnoJiTuKH?
SAxi icHyroTh THIIN iHAHCOBOI NOJITUKHU?
SAxum yuHOM (iHaHCOBA MOJITHKA BIUIMBA€E Ha
COLIAJIBbHO-eKOHOMIYHMI PO3BUTOK CycHijibcTBa?
Ski ckaanoBi ¢piHaHCOBOI MoMiTHKN?
Y 4yomy npusHaueHHsi piHaAHCOBOI cTparerii?
SIki 3aBnaHHsi BMpIIIYIOTbCS 4epe3 (iHaHCOBY
TAKTHKY?
IIlo Take piHaHCOBMITI MexaHi3M?
Ski ckaanoBi eieMeHTH QiHAHCOBOTO MeXaHi3mMy?
SAxum ynHOM (piHaAHCOBMII MeXaHi3M CIIpHsIE
peaJnizanii 3aB1aHb (piHaAHCOBOI NOTITHKH?
10. Y 4yomy cyTHicTb i 3aB1aHHs piHaHCOBOIO
IUIAHYBAHHA?
11. o siBAsAIIOTHL cO0010 iHAMBIAYAJIBHI Ta 3BeAeHI
¢pinancoBi m1anu?
12. SIki icHyroTh MeTOaM (PiHAHCOBOTO MUIAHYBAHHA?
13. 3 saxor MeTO10 cKIagaeThes O0ananc GiHaHCOBHX
pecypciB i BUTpaT aep:xkaBu?
14. 1o siBasiIOTH c00010 (piHaHCOBI HOpPMHU,
HOPMATHBH, JIMiTH, pe3epBH, CTUMYJIH?
15. ski icHyr0TH 00'€KTH i Cy0'€KTH yHpaB/IiHHA
¢pinancamu?
16. B yomy npusHayeHHs (PiHAHCOBOr0 KOHTPOJIIO?
17. sIki € Buau GiHAHCOBOIO0 KOHTPOIIO?
18. sIki BUKkopucToBYIOTHCSI Gopmu i MeTOaH
(piHAHCOBOT0 KOHTPOJIIO?
19. B yomy 0c006,1MBOCTi ayTUTOPCHKOIO

T\ Komtpomo? 7

N=N-JON | S\ N & (SN S
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Po3nin 4. ©IHAHCHU FOCIIOTAPCBKUX
CYB'CKTIB

KuarouoBi Tepminu: ginancu nionpuemcms, inan-
co8l pecypcu, KoMepyiuHuil pO3PaxyHoK, ¢hiHaHcosa
He3anedxcHicmy, (hiHancosa 8i0n08i0AIbHICMb, 0100-
orcemui ingecmuyii, 6100Hcemui cyocuoii.

sk sk sk sk sfe sk sk sk sk sk sk s sk sk sk sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk skokosk

Iicna eusuenns yiei memu eu dyoeme
3Hamu i po3ymimu:

- Cymuicmo ghinamucie eocnooapcokux cyo'exmis
i Qinancosi BIOHOCUHU, WO BUBHAYUAIOMD IX 3MICM.

- Dopmysanusa i 6UKOpUCMAHHA (QIiHaAHCOBUX
[pecypcie nionpuemcms.

- Ocobausocmi ¢hinaucie cy6'ekmie cocno-
0aprosanHs piZHUX Gopm eracHocmi i 6udie
OisNbHOCM.

- Ocobnueocmi inancie 0100HCeMHUX YCMAHO8,
2POMAOCHLKUX Op2aHizayii i 00OPOYUHHUX POHOIE.

4.1. ®inaHCOBI BiTHOCHHHM Cy0'€KTIB
rocnoJapOBaHHA

Bupuaroun temy "@®iHaHCH IOCIIOAAPCHKHX CYO'eKTIB", CTYACHT
ITOBMHCH 3aCBOITH TeOpeTI/I‘IHl OCHOBH (1)1HaHCOBI/IX BIJIHOCHH, SIKI
BUHHMKAIOTh Ha MIKPOPIBHI. HpI/IKJ'Ia,Z[HI/II/I 1X ACIEKT BUKJIAIA€THCA Y
I[I/ICI_[I/IHJ'IIHaX "digaHcu HI,Z[HpI/IGMCTB "diHaHCOBUI MEHE]-
skment", "dina"cosuii aHamiz".

@Dinancu 2ocnodapcokux cy6'ekmis - 6a30Ba BIIHOCHO CaMo-
CTiliHa ccbepa q)iHaHCOBI/IX BITHOCHH, 5IKa Ma€ CBOIO CHEIHU}iKy
oprasizariii Ta peasnizarii IPUTaMAaHHUX ¢dinancam QyHKITH.

diHaHCH TOCHOAAPIOIYUX CYO'€KTiB q)yHKuloHonTL y C(bepl
CYCIILIIBHOTO BI/IpO6HI/IHTBa Jie CTBOPIOETHCS BAIIOBHI BHyTplmHm
MPOAYKT, MaTeplaJ'IBHl Ta HemarepianbHi Onara. Came ToMy Bif
cTaHy (iHAHCIB MIAMPUEMCTB 3aJICKUTH MOKIIMBICTh 3a10BOJICHHS

66



CycnulbHUX 10TpeO, ¢iHaHcOBa cTiiiKicTh KpaiHu. Ha Makpo-
€KOHOMIYHOMY piBHI (IHAaHCU MIANPUEMCTB 3a0€3MEUyIOTh
(opmyBaHHS ()iHAHCOBUX peCypCiB JepikaBH 4Yepe3 Oropker Ta
H038.6I-0I[>K6TH1 douau. Crenmdika (iHAHCIB MATPUEMCTB Ta
opraH13au1H MOJIAITae B TOMY, L0 YePe3 HUX MOOLII3YIOTHCS KOIITH
i CTBOPIOOTBCS (POHAM (IHAHCOBUX PECYPCIB HE JUIsl [OAAJIBIIONO
MepeposIoziy, SK e Mae Micue y chepi nepxaBHuX (iHaHCIB, a
JUIst 06CIIyTOBYBaHHsI IIPOLIECY BUPOOHMUIITBA IPOJYKIIIT, BUKOHAHHSI
pOOIT 1 HaZJaHHS TOCIYT.

@dinaHCH rocnofapchbkux Cy0'eKTiB OepydH ydacTh Y BapTICHOMY
pPO3MOAITAl CTBOPEHOTO BHYTPIIIHBOTO BaJOBOTO MPOAYKTY,
3abe3nedytoun GOpMYBaHHS Ta BAKOPUCTAHHS JOXO/IB 1 IPOLIOBHUX
(oHIiB Ha MIKpOpiBHI, 0e3MOCEPEAHBO IOB'S3aHI 3 IHIINMH
€KOHOMIYHUMU KaTeFOpl}IMI/I Ta IHCTPyMCHTaMH I'OCIOJAPCHKOro
MEXaHI3My: KOMCPUIHHUM PO3paxyHKOM, LiHO, KpeautoM. Came
TOMYy (IHAHCH INIJNPUEMCTB MOXYTb OyTH BaXIMBHM IHCTpY-
MEHTOM EKOHOMIYHOTO CTHUMYIIOBaHHS, KOHTPOJIO 32 CTaHOM
CKOHOMIKH KpaiHH Ta YIPaBIIHHSI HEIO.

Ockinbky (IHAHCH MIANPHEMCTB 0E3M0CEPeHBO MOB'sI3aHl 3
PyXOM TpOLIOBHX KOILTIB, TO JTOCHUTb 4aCTO MOHATTS (1)1HaHCI/I
Hl,[[HpI/IGMCTB OTOTOXHIOETBCA 3 MOHATTAMH "rpomioBi komTu" Ta
"(hinaHncoBi pecypcu". O,Z[HaK caMi KOIITH YU (1)1HaHCOB1 pecypcu He
PO3KpHBAIOTE MOHATTS "(iHaHCH", SKIIO HE 3'iCyBaTH CyTI
CKOHOMIYHOI IPUPOAY OCTaHHIX. Takumu CYTTEBUMHU 3araJlbHUMU
BIIACTHBOCTSIMH, 5IKI JI)KATh B OCHOBI (DIHAHCIB, € 3aKOHOMIPHOCTI
BIATBOPIOBAJIBHOIO IMPOLECY Ta TPOWIOBI BIAHOCHHHM, LIO
BUHHKAIOTh MDK yYaCHUKaMH CyCIIIBHOIO BI/IpO6HI/II_[TBa Ha BCIX
CTaAisIX mpoliecy BIATBOpeHHs. QOHaK He 8Ci 2pouiosi IOHOCUHU
Hanedcamy 00 ginancoéux. I'POLIOBI BIHOCHHH [EPETBOPIOIOTHCS
Ha (1)1H8.HCOB1 KOJIM PyX TPOUIOBUX KOIITIB CTa€ BiJHOCHO
camocriiiinM. Take BinOyBaeTbcs B mpoueci (opmyBaHHS,
PO3IIOALLTY, BUKOPHCTAHHS IPOLIOBUX [OXOAIB Ta (POHAIB 3rILHO 3
TbOBUM TMpHU3HAa4YeHHAM y (opmi (iHaHcoBUX pecypciB. OTxe,
Ginancu eocnooapcwvkux cy6'ekmie - ye eKOHOMIYHI GIOHOCUHU, WO
NO8'S13aHi 3 pyXOM 2pOuLosux NOMoKie, (opmy8anHsIM, po3nooiiom i
BUKOPUCTAHHAM (DIHAHCOBUX pecypCi8 HA MIKPOEKOHOMIYHOMY
pieHi 6 npoyeci 6i0meopeHHsI.

Dinancosumu € 2pouiosi 6iIOHOCUHU:

1) MK 3aCHOBHUKaMHU MiJIPUEMCTBA y Tpolieci GopMyBaHHS
CTaTyTHOTO KamiTaly, [0 € MCpIIOKEPENOM CTBOPCHHS
BUPOOHNYMX (HOH/IB, MPUAOAHHS HEMaTepiadbHUX AKTUBIB;
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2) Mk cy0'eKTamMu IOCIOAApIOBaHHS IiJ 4ac po3paxyHI<13 3
nocTavyajbHUKAMU 1 TOKYIILSIMH, HaJ[aHH KOMEPLIHHUX KPE/UTIB,
3MIACHEHHs [HBECTHUIMHOI AisIBHOCTI, opraHisauii cminbHuX
BUPOOHMITB, PO3PAXyHKIB 3a wrpadamu, opeHai i misunry. Bin
eq)eKTI/IBHm oprasizaiii 1MX BiJIHOCHH 3HAYHOK MIpOIO 3aJICKUTh
KiHUEeBHH piHaHCOBUH pesyubTar KOMEPUIiHHOT JIiIbHOCT;

3) MK HiANPUEMCTBOM i #oro migposainamu (¢imisamu, Bin-
AUTCHHAMH, I€XaMH) 3 IPUBOAY (iHAHCYBAHHS BUTPAT, PO3NO/LINLY i
BUKOPHCTaHHs IPUOYTKY, 000poTHMX KowTiB. Llst rpyna BixHoCcHH
BIUIMBA€E Ha OPraHisaliio i pI/ITMl‘{HICTB BUPOOHMLITBA;

4) MK TANPUEMCTBOM 1 HOro MpauiBHUKaMHM - y IPOLEC
pO3M0/iNy | BAKOPHCTAHHS JI0XO/iB, BUITYCKY 1 PO3MILLICHHS aKLii
Ta 00Nirauiif miaNpUEMCTBa, BUILIATH POLEHTIB 3a 06J11FaLI1}IMI/I i
JMBIICH/IB 32 aKLiAMY, YTPHMaHHsI wrpadis 1 KOMIeHcauii 3a
CIPUYMHCHHI MarepialbHUi 30uTOK. Bing opranizamii 1ux
BIJIHOCHH 3aJIe)KUTh €(EKTUBHICTh BHKOPUCTAHHS TPYIOBUX
pecypciB;

5) MDK MANPUEMCTBOM Ta IHCTUTYLISIMU (IHAHCOBOTO PHHKY:
PO3MILUEHHS BIIACHUX LIHHKX T1ANePiB Ta IHBECTYBAHHS THMYACOBO
BUIbHMX KOWITIiB. Bix Toro, Hackibku e(heKTUBHOIO € OpraHizauis
LMX BIHOCHH, 3aJI€XkaThb MOXKJIMBOCTI 3aly4eHHs 0AaTKOBUX
JoKkepen (hiHaHCYBaHHS [ ANPUEMHULBKOT JIiUTBHOCTI;

6) MDK MiANPHEMCTBOM i rajy3eBUMH Ta KOPIOPAaTUBHUMH
opraHamu (BCGpG,Z[I/IHl (blHaHCOBo -IIPOMHCIIOBHX I'PYIL, XOJIAHHIIB,
KOPIIOpALliH, CHIIOK, acowiauiil, KOHUEPHIB, raly3eBUX MiHICTEpPCTB
i BIZLOMCTB), Ky/il BXOJUTh MiANPHEMCTBO. DIiHAHCOBI BiJHOCHHH
BUHUKAIOTh MiA 4ac (OpMyBaHHs, PO3MOALY i BUKOPHCTAHHS
LCHTPAIi30BaHUX LIbOBHX (GOHAIB 1 pe3epBiB, (iHaHCyBaHH:
UIbOBHX Tally3¢BUX IIPOrpaM, MHPOBEACHHI MapKeTHHIOBHX
JOCIIDKEHb, HAyKOBO-AOCIIIHUX POOIT, NMPOBE/ICHHS BHUCTABOK,
HaJ[aHHsI (biHaHCOBOI HOMOMOrM Ha TOBOPOTHIH OCHOBI Ui
30iHCHEHHS IHBECTULIMHUX NPOEKTIB i MONOBHEHHs 00OPOTHUX
xomtiB. L{s rpyna ¢iHaHCOBHX BiIHOCHH TOB'SI3aHa, SIK TPABUIIO, 13
BHYTPILIHBOTATY3€BUM (BHYTPIITHHOKOPIIOPATUBHUM) HIEPEPO3MO-
JIIJIOM TPOIIOBUX KOIIITIB 1 CIIPSMOBaHA Ha IMATPUMAHHS 1 PO3BUTOK
MiITPUEMCTB;

7) MK MANPUEMCTBOM 1 P iHAHCOBOIO CHCTEMOIO JIepKaBH - i
Yac CIJIaTH MOJATKIB M 1HIIMX IUIATEXIB A0 OIOIKeTy, (popMyBaHHS
AepIKaBHAX IiTbOBUX (DOHIIB, HaZaHHS Hi,Z[HpI/IEMCTBaM rmozaar-
KOBHMX IJIBI, 3aCTOCYBaHHA WITPaQHUX CaHKUiH, piHaHCYBaHHI 3
OFOIKETY, HaJIXOKCHHI KOIITIB 13 HITbOBUX JIEPKABHUX (DOH/IIB;
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8) MDK MiJNPHEMCTBOM 1 OaHKIBCHKOK CHCTEMOKO - y pasi
BIAKPUTTA Ta BEJCHHS PaxyHKiB, 30epiraHHs KOWITIB Ha
JIENO3UTax, OTPUMAHHS 1 TOTalmIeHHS KpPEOUTiB, OTPUMAaHHS 1
CIUTaTH BIACOTKIB, KYMIBI 1 MPOAAXXY BalllOTH, HAJaHHS 1HIIUX
0aHKIBCHKUX TOCIIYT;

9) mix Hi,Z[HpI/IEMCTBOM 1 CTPAXOBUMH KOMIMaHIsSIMHA - Tia 4Yac
CTpaXyBaHHs MaiiHa, OKPEMHX Kareropiil NpauiBHUKIB, KOMep-
LIHHKX 1 MIANPUEMHULBKAX PU3UKIB;

10) Mi> MiAMPUEMCTBOM Ta IHBECTUIIHHUMH IHCTUTYLISIMH - TT1]]
4yac po3MIIICHHS IHBECTHIIIN, MPUBATU3AIII] TOIIIO.

Koxkna 13 3a3HaueHux rpyn (piHAHCOBUX BIJHOCHH Ma€ CBO1
0CO0IMBOCTI 1 Chepy 3aCTOCYBaHHSI, ajle MaTepialbHOK OCHOBOKO
ycix ix € pyx rpouoBux Kowris. Came pyXoM IpOLIOBHX KOLUTIB
CYNPOBOUKYETHCS (POPMYBAaHHSI CTAaTyTHOTO KalliTaly IiJIpH-
€MCTBA, MOYMHAETHCS 1 3aBEPLIYETHCS KPYrooOir BHUPOOHMYHX
(1)OH,I[1B dbopMyBaHHS 1 BUKOPUCTAHHS TIpomIoBHX (OHIIB 1
pe3epBiB. 3BiACH MOXHA 3pOOMTH BHCHOBOK, IO 3a3HadeHI
TPOIIOBI BIIHOCMHU BHU3HAYalOTh CYTHICTH 1 3MIiCT (piHAHCIB
rOCIOIAPChKUX CYO'€KTIB.

3 TOUKHM 30py 3apyODKHUX BUEHHX, (IHAHCH HAa MIKPOpPIBHI
(T00TO (hiHAHCH MIANPUEMCTB) € JHLIC OE3MOCCPEAHBO PEaK-
1i€ro Cy0'eKTIB rOCIOAAPIOBAHHS Ha PIBEHb CBOIO JOCTATKY 1 Ha
Ty YacTKy, sIKy HPUCBOIOE aepxkasa y ¢opmi moxarkis. Taxy
PHHKOBY KOHLeNUI0  (iHAHCIB CYO0'€KTIB TOCIOAaplOBaHHS
HalKpalle xapakrepusye Bu3HaucHHs, paxe E. HixOaxtom 1 A.
I'pomenni: "®iHaHCH - Le 3aCTOCYBAaHHS PI3HOMAHITHHX CKOHO-
MIYHUX TPUMOMIB Ta METOAIB JUIsl JAOCSITHEHHS MaKCUMalbHOTO
nocTaTky (pipmu abo 3araabHOT BapTOCTI KamiTaly, BKIaJIEHOTO Y
crpaBy".

Sk exoHOoMiuHa Karteropis (piHaHCH TOCMOJAPCHKUX CYyO'€KTiB
MPOSABIIAIOTECS Ta BUPAKAIOTH CBOIO CYTHICTb, C8010 6HYMPIUIHIO
aacmugicms uepes maxi yHKuii:

- (opmyBaHHs, pO3MOALT Ta _BUKOPHCTAaHHSI (hiHaHCOBUX pecyp-
CiB /Ui 3a0e3MedyeHHs onepauniiHoi BUPOOHUYOI Ta 1HBECTULIIMHOT
TISUTBHOCTI, JUIi BUKOHAHHS (iHAHCOBHUX 3000B's3aHb TEpe]
OromxeToM, OaHKaMH, IHIIMMH Cy0'€KTaMU TOCTIOIapIOBAHHS;

- KOHTPOJIb 32 ()OPMYBAHHSIM Ta BUKOPUCTAHHSIM (hiHAHCOBHUX
pecypciB y IpoIeci BiITBOPEHHS.

®opmyBaHHs (IHAHCOBHX PECYPCIiB HA MIANPHEMCTBAX, K yKe
3a3HaYaIOCs], BIIOYBA€ETHCS M1l 4aC CTBOPEHHS CTATYTHOTO (OHAY,
a TaKOX y IPOIECT PO3MOALTY TPOIIOBUX HAJAXOMKEHb Y PE3yIbTaTi
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MMOBCPHEHHS aBaHCOBAHMX KOIITIB B OCHOBHI Ta 00OPOTHI (bOHI[I/I
BUKOPHCTaHHSA IOXOHIB Ha (bopMyBaHH;I pesepBHOro. Ta 1HH_II/IX
CbOquB VY 3B'I3Ky 3 UM TMOHSTTSA Q)opMyBaHHﬂ ta "po3moin”
JOITPHO PO3MISANATH SK €IUHUA TMPOIEC y CYCHUIBHOMY
BI/IpO6HI/II_[TBl YTBOPEHHS POLIOBUX GoHIIB 3aBKIAM Hepeadavae
PO3MO/IIT BAJIOBUX JTOXO/IIB.

Tpowosi ¢ponou - 11e yacTHHA I'POIIOBUX KOIITIB, SIKI MArOTh
TbOBE crpsiMyBaHHS. J{o TPOLIOBHX (GOHIIB HaJEeKaTh: CTATyT-
Huii ¢oua, GoHa ommaru mpari, aMOpTI/ISaI_III/IHI/II/I dboHn (Ha
JICP)KaBHUX l'[lI[l'IpI/I€MCTBaX) pe3epBHUi (HOHJT TA iH.

Koty mianpuemcrea BUKOPHCTOBYIOTh HE TUTBKH Y (OHIOBIN
¢dopmi. Tak, BUKOPUCTAHHS MIAIPUEMCTBOM KOIITIB JIJISl BAKOHAHHS
(dhiHaHCOBHX 3000B's3aHb Tepen OIIKETOM Ta 103a00KETHUMHU
dbongamu, OaHKaMH, CTPAXOBHMH OPTaHi3allisIMU 31HCHIOETHCS B
HedoH0Bil dhopMi. Y 1 GpopMi MiANPHEMCTBA TAKOXK OEPKYIOTh
notatii Ta cyOcuail, CHOHCOPCHKI BHECKH.

Pyx rpomoBux mNOTOKIB KiUIBbKICHO BigoOpaxkae Bci cranii
IpoIecy BIJATBOPEHHS depe3 q)opMyBaHHﬂ po3moaia  Ta
BUKOPUCTAHHS T'POIIOBHX I[OXO,Z[IB IIbOBUX (DOH/IIB. Bl,ZlTaK
biHaHCcH € 663B1,Z[MOBHI/IM IHMKATOPOM BHUHUKHEHHS BapTICHI/IX
JUCIIPOTIOPIiN: Jne(iuuTy TPOIIOBHX KOIITIB, HEIJIATEXKIB,
HELILOBOTO BUKOPHCTAHHSI KOIITIiB, 30MTKIB Ta IHIINX HEraTUBHUX
SBHII Yy Tpoleci (piHaHCOBO-TOCIIONAPCHKOL ,Z[lﬂJ'IBHOCTl mz[npn—
emctB. ToOTO (iHaHCamM BIacTHBA HOTCHI_III/IHa MOYKJIUBICTE
KOHTPOJIIOBAaTH (piHAHCOBO- ~TOCTIOAAPCHKY IISUIBHICTD l'Il,I[l'IpI/I€MCTB
3aB):[aHH;1 (biHaHCOBHX cny>1<6 MIIPUEMCTB TOJIATA€ B SKHAKITOB-
HIIOMY BHKOPHCTaHHI IMX BJIACTUBOCTEH (iHAHCIB IS
oprasizariii 114oBoro (iHaHCOBOTO KOHTPOJIIO.

KoHTposib 3a ¢opMyBaHHSIM Ta BHKOPUCTAHHSM (DiHAHCOBHX
pecypciB BHIUIMBAE 3 NPUTaMaHHOI (iHAHCAM 3IATHOCTI 00'ek-
TUBHO BlI[O6pa>KaTI/I BapTICHl KUIBKICHI MPOMOPIIii BUPOOHHUIITBA Ta
peanizanii mpoaykiii, pooOiT, NOCIIYT. 30erMa HaIPSIMKH
BUKOPHMCTAHHSI (GiHAHCOBUX pecypciB TOB'SI3aHI 3 BUKOHaHHSM
3000B's13aHb ITiIPHEMCTB Tepel (PiHaAHCOBO-KPEAUTHOK CHCTEMOIO
Ta cy0'eKTaMH rocrojgaproBaHHs. [pomIOBHI KOHTPOJb B3a€EMO-
BIIHOCMH MK MIiAIPUEMCTBAMH Ta OpTaHi3amisIMH B IpoIeci
OIIaTH TIOCTABJICHUX TOBApiB, HAJAHUX IMOCIYT, BAKOHAHUX POOIT
Jla€ 3MOTy HEraHO BCTAHOBHTH, 4YH JOTPUMAHO YyMOBH
rOCIOaPChKUX YTOJ.

70



4.2. ®iHaHCH KOMEPUiHHUX MiANPHUEMCTB

Opranizanis Ta QyHKIIOHYBaHHS (iHAHCIB CY0'€KTIB MiAIpPUEM-
HUIBKOI JiSUTBHOCTI 0a3yeThCsl HA 3acajaX KOMEPIIHHOTO pO3-
paxyHKy, KU Tiepen0avac:

- OTPHMAaHHS MaKCHMaJbHOTO MPHOYTKYy NpPH MiHIMAJIbHUX
BUTpATax;

- TIOBHY CaMOCTIMHICTh Cy0'€KTiB TOCIIOJapIOBAHHS;

- HEBTPYYaHHs ACP)KaBK y BHYTPIIUHI CIIPABH MiANPHEMCTB;

- peaiibHy BIIIOBIAAIBHICTb 32 PE3yIbTaTh POOOTH, CBOEYACHE
BUKOHAHHSI 3000B's13aHb, CILIATY TOAATKIB.

3a pUHKOBOI €KOHOMIKM (DIHAHCOBHUII MeXaHi3M CaMOpPO3BUTKY
0a3yeThCsl HA CAMOOKYIHOCTI Ta caMO(iHAHCYBaHHI - 11€ TMPUHIUI
TOCIOIaPIOBAHHS, 3T1HO SKOTO IiIMPUEMCTBO 32 PaXyHOK JJOXOJIB
BiJl peastizallii BiJIIKOIOBY€ 3aTpaTH, MOB'sI3aH1 3 OCHOBHOIO JisUTb-
HicTio. HaliHmkya Mexa caMOOKYMHOCTI - 0€330UTKOBICTh, TOOTO
CUTYaIlisl, KOJH JOXOAH JIOPIBHIOIOTH BUJATKaM 1 MpUOYTKy HEMae.

Camoginancysanna BKIIOYAE MOXKIMBICTb MiANPUEMCTBA HE
TUIBKA BiALIKOJIOBYBAaTH 3aTpaTH, a i 3MIHCHIOBATH 3a PaxyHOK
OTPUMAHOTO NPUOYTKY MarepiaibHe CTUMYIIOBAHHS NPALOIYHX,
BI/IplIHyBaTI/I NUTAaHHA COUIaJbHOTO PO3BUTKY 1, TOJIOBHE,
3IIHCHIOBATH PO3IIUPEHE BiATBOPEHHS Ta PO3BHTOK iANpUEMCTBA.

Cy0'exT rocrogaproBaHHs Ma€ MPaBO CAMOCTIHHO BHUPIIIYBAaTH,
SIK POBIOPSIMTHCS YHCTHM HPHOYTKOM, siki (iHaHCOBI pecypcu
(dbopmyBaTH Ta K X BHKOPHCTOBYBATH. SlcHa piY, IO MiIPUEMCTBA
MOXYTb NPUAMATH PilEHHs CAMOCTIHHO TUIbKH B PAMKaxX YMHHUX
3aKOHIB.

®iHaHCcOBa AIUIBHICTH MiANPHEMCTBA _PeIIIaMeHTYEThCS  JIep-
KaBOIO Yepe3 TIOJAaTKOBY, aMOpTH3alliiHy, BallOTHY, MUTHY
noiituky. Cy0'eKT TOCHOAApIOBaHHS HECE pealbHy CKOHOMIYHY
BIIMOBIJANIbHICTh 3@ pPE3YJNbTaTH AiSJIBHOCTI Ta CBOE€YACHE
BUKOHAHHS CBOiX 3000B'Si3aHb Tepe/ MOCTa4yaIbHUKAMH, CIIOXKH-
BauaMu, Jep)KaBoro, OaHKamMHu. 3a CBOIMH 3000B'S3aHHAMH MijI-
NPUEMCTBO BiJINIOBiJ]a€ BIACHUM MaiHOM 1 qoxofgamu. CBOT BTpaTH
Ta 30UTKU MIANPUEMCTBO TMOKPHBAE 33 PaxyHOK (iHAHCOBHX
pe3epBiB, CHCTEMH CTPaxyBaHHs Ta 38 PaXyHOK BIACHOTO PUOYTKY.

I'poroBi KowITH MiANPHUEMHULBKUX CTPYKTYP (OPMYIOTHCS yxKe
Ha CTajlii yTBOPCHHS CTAaTyTHOIO KalliTaiy HlI[HpI/ICMCTBa SIKHH 3
€KOHOMIYHOT TOYKHU 30py sBISE co00K MalHO cy0'ekTa TOCIO-
JlapoBaHHs Ha Jary #Horo CTBOpeHHs. JDKepena yTBOpEHHS
CTaTyTHOTO KaIiTally 3aJIe)aTh BiJl (JOPMHU BIACHOCTI:
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IpUBaTHA —> BJIACHUHN KaITiTaJ IiAIPUEMII;

aKIliOHepHAa —> aKI[IOHEPHUH KariTa;

JiepKaBHa —> AaCHUTHYBaHHS 3 OIOIKETY Ta
LIEHTpajIi30BaHuX (POH/IIB;

KOJIEKTHUBHA

(cminpHa) —> BHECKH 3aCHOBHHUKIB

BHecku y craryTHUIl Kamitan MOXYTh OyTH 3poOieHi B Oyib-
SIKii (pOopMi, aJle 3aBK/IM BOHU IIOBHHHI MaTH BapTICHY OLIHKY. Taki
BHECKM MOXYTb OyTH 3/ifCHEHI y BUIISAI OyAMHKIB, CIOpYZA,
TPAHCIOPTHUX 3ac001B, PEAMETIB Ipalll, LIHHKX [aNepiB, IPaB Ha
KOPHUCTYBAaHHs NPUPOAHMMH PECypcamu, IpaB 1HTCJ'IeKTyaJ'ILH01
BJIACHOCTI, IPOMIOBHX KOwWTIB. TOOTO BHECKH MOXYTb 3JiM-
CHIOBAaTHCS Y (hopMi MaTepiaibHUX 1 HeMaTepialbHUX aKTHBIB.

JlepkaBa 3aKOHOIABYO PETYJIIOE PO3MIPH CTATyTHHX KalliTaniB
OKPEeMUX Cy0'eKTIB rOCIIOAAPIOBaHHsI. Tak, BCTaHOBIICH] MiHIMaJIbHI
PO3MIpH CTATyTHHX KamiTaliB U aKUIOHEPHUX TOBAPUCTB (HE
Menmie 1250 MiHiManpHUX 3apOOITHUX IJIAT), AJsE TOBAPUCTB 3
00MeXeHO BianoBiganpHiCTIO (He MeHme 100 MiHIMaIbHUX
3apo0ITHUX ILIAT), VIS IHBECTULIMHMX KoMmaHiil (He Menme 2000
MiHIMQJIBHUX 3apOOITHUX IUIAT), JUISl CTPAaXOBHX KOMMaHIiN (He
Mmenmre 1 500 000 eBpo).

Kowmu, cnpsamosani 6 ocnosni ma obopomui 3acobu npu
Gopmyeanni cmamymnozo Kanimaiuy, s61i0Mb coO0I0 NOYAMKO8I
¢hinamncosi pecypcu nionpuemcmaa.

Ha yac npun6anHst oCHOBHUX (POHIIIB 1 IPUIHATTS 1X Ha OanaHc
MIANPUEMCTBA  3aJIMIIKOBA BAapTICTh 30ira€rbCss 3  iXHBOKO
I04aTKOBO OanaHcoBow BapricTio. Hapnami, B Mipy y4acrti
OCHOBHHMX (OHIIB y BHPOOHMYOMY IpPOLECi, iXHS BapTiCTh
PO3IBOIOETHCS: OffHA i YacTKa, IO JOPIBHIOE 3HOLIYBAHHIO,
IICPCHOCUTBCSL Ha TOTOBY MPOAYKIIIO, 1HIIA - BUPAXAE 3aJIHUIIKOBY
BApTICTh HAsSBHUX OCHOBHMX (OHAIB. 3HOLICHA YacTKa BapTOCTI
OCHOBHHX ()OHJIB, IEPEHECCHa HA TOTOBY MPOAYKIIO, B Mlpy
peanizanii OCTaHHBOI MOCTYNOBO HArpoOMaJl)KY€ThCS B TPOIIOBIi
(opmi B amoprH3auUiHHOMY CbOqu Leil (oHI MOMOBHIOETBCS 3a
PaxyHOK LIOPIYHUX aMOPTH3AUIMHUX BIAPAXyBaHb 1 BHUKOPHCTO-
BY€TBHCS JJI TPOCTOTO Ta YACTKOBO ISl PO3MIMPEHOTO BiITBOPEHHS
OCHOBHUX (hOH/IIB.

OO6csir  aMopTU3aUifHOTO (OHIY PO3PaxXOBYETHCS LUISIXOM
MHOXCHHs 0allaHCOBOi BAapTOCTI OCHOBHHX (OHIIB Ha HOPMY
amoptu3aiii. EKOHOMIYHO OOrpyHTOBaHI HOpPMH amopTH3alil
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MarOTh BEJIMKE 3HAYCHHS. 3 TOUKU 30Py KOMCpI.[lI/IHOFO PO3paxyHKy
OJTHAKOBO TOT'aHO K 3aHMKEHHS HOPM aMomeauu (00 BOHO MOXE
NPU3BECTH JI0 HecTadl (DiIHAHCOBHUX pECypcCiB, HEOOXiTHHX JUIs
MPOCTOr0 BIATBOPEHHS OCHOBHHMX (OHIIB), TaKk 1 iXHE
HEOOTPYHTOBAHE 3aBHIICHHS, 0 BUKIUKAE IITyYHE IOIOPOXK-
JaHHSI HpO,Z[YKI.Iﬁ Ta 3HWKCHHS PEHTA0CIBHOCTI.

VY mpakrwii TOCIOZIAPIOBAHHS 3aCTOCOBYIOTECS p13H1 crocoou
HapaxyBaHHsI aMOpTH3allii: JIHIHHUH, perpeCHBHHH IIPUCKOPEHOT
amoprtu3anii. [Ipyu 11bOMy HOpMH aMOpTH3allii BCTAHOBIOIOTHCS
a00 y BiICOTKax /10 OanaHcoBOi BapTOCTI OCHOBHUX (POHIB, 200 B
TBEPJMX CyMax Ha OJUHHI0 BUPOOJICHOI mpoaykuii. [HOII BOHU
3a5exarhb Bijl 00CIry BUKOHAHUX POOIT.

3 METOW TMONANBIIOTO BIOCKOHAJICHHS aMOPTHU3aIliiHO1
[IOJITUKHA SIK Ba)XJIMBOI'O YMHHHMKA AaKTHBI3alii 1HBECTHULINHOIL
IisUTbHOCTI B YKpaini mnpuitHata KoHmenmiss amopTu3amiiHoi
MOJITHKH, SKa CHOpsSIMOBaHA Ha MiABUINCHHA (iHaHCOBOI
3alHTEpEeCOBAHOCTI CyO0'€KTIB TOCHOAApIOBaHHS Yy 3AiHCHEHHI
IHBECTUIIIA B OCHOBHUN KamiTald 3a pPaxyHOK KOIITIB BJIACHHUX
amoptu3aniinux Qoumais. IlependauaeTbcs OOMEXEHHS JEprKaB-
HOTO PETYITIOBaHHS y cepi aMOPTU3ALIHHOT TOITUKH, BIIMOBA BiJ
CYLIBHOTO TMPHUMYCOBOTO HapaxyBaHHsS aMOPTH3AI[lfHUX Bijapa-
XyBaHb 3a €JUHUM METOJOM Ta HaJaHHs CyO0'€éKTam TOCIO-
JIApIOBaHHS IpaBa BHOOPY KOHKPETHOTO METOJY HapaxyBaHHS
aMopTHU3allii, a TaKoX IIpaBa CaMOCTIMHO BCTaHOBJIIOBATH
KOHKPETHI CTPOKH CIYXOHM OCHOBHOTO KaIliTaly y BH3HAYCHUX
3aKOHOM Mexax. [liBHIyeThCS TOAATKOBA POJb aMOPTH3AILlil
IUISIXOM 3MCHIICHHS OIOJAaTKOBYBAHOTO MPUOYTKY Ha CyMy
aMOpTI/ISaI_III/IHI/IX Bl,I[anYBaHL Ta OflCPIKAHHS HO,Z[aTKOBOI 3HIKKH Y
pasi JIOKYMEHTAJIbHOTO l'IlI[TBepI[)KeHHH IHBECTHUIIHHOTO BUKOPHC-
TaHHS KOILTIB aMOpTI/IBaI_III/IHOFO doHmy.

OCKUIBKH poswmpeHe BlI[TBOpeHH}I nepeadayae OHOBJICHHS
OCHOBHHX ()OH/IIB y PO3MIpax, siKi NEPEBUIILYIOTh HAapaxoBaHy CyMy
3HOCY, ISt (diHaHCYBaHHS KaliTaJbHUX BKJIAJCHb, KPIM amop-
THU3aIli1, 3aJ]Ty4ar0ThCsl TAKOXK 1HIII JpKepera (blHaHCOBI/IX pecypciB:
npuOyTOK, MIO 3aJMIIAETBCA Yy pOSHOpHI[)KeHHl HI,Z[HpI/IGMCTBa
(1)1HaHCOB1 pecypcu, sanyqul Big pOSMlIHeHH}I aKI[if; maioBUH
KaIriTaj, JJOBIOCTPOKOBI KPEeAUTH KOMepI_III/IHI/IX OaHKiB; anI{6aHHﬂ
OCHOBHMX (I)OH,HIB Ha OCHOBI (I)lHaHCOBOFO J3UHTY; IHBECTUIIHUIA
MIOJATKOBUI KPE/NT; UTBOBI cyOcuii; B 0COONMBHX BHIIAJKAaX,
00yMOBJICHUX plI_HeHHSIMI/I ypsay - OFOIDKETHI aCHIHYBaHHs Ta
KOIITH JepXaBHUX IiIbOBUX (oHmiB. KomTu i1HO3eMHHX
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IHBECTOPIB BHKOPHCTOBYIOTBCS HPU CTBOPCHHI Ha TEpHTOPIi
YKpaiHu CHUIBHUX [IJNPHEMCTB 13 3a1y 4CHHAM 1HO3EMHOT0O
karitany. OnHak oOCATY 1IHO3EeMHUX 1HBECTHIIINM B YKpaiHi MOKHU 1110
HE3HaYHI.

Jns BupoOHMITBA MPOAYKIII MiANPUEMCTBY, MOpAL 13
OCHOBHMMH (oHJamu, NOTpiOHI i oGoporHi kowrrd. YactuHa
000pOTHHX KOIUTIB aBAHCYETHCS Y cepy BUPOOHHLTBA 1 opmye
000poTHi BUpOOHHYI (OHAM, IHIIA YacTHHA mepedyBae B 00Iry 1
dbopmye ¢onnu obiry. Ha wuac BBeNCHHsS MIANPHEMCTBA B
CKCIUTyaTali0 BOHO TOTPedye Takoro oocsry TPOLIOBHX KOIUTIB Yy
CKJani cratyTHOro (oumy, sikuii 3a0e3neynB OU oMy MpHUIOaHHS
MaTrepialbHUX 000poTHUX (oHAiB 1 OyB OM JOCTaTHIM IJs
00cIyroByBaHHsI MPOIECY BUPOOHUIITBA Ta peaizaiii mpoayKIlii.

Ipowosi xowmu, asamcosarni ¢ obopomui eupobHu4i Gonou i
¢onou obicy, cmanosnimes 00ic08i Kowmu nionpuemcmea. Bin
3a0e3meueHHss OOITOBUMM KOIITaMH 3alie)kaTh PHUTMIYHICTD,
37IATOJKEHICTh 1 BHCOKA PE3ylIbTaTUBHICTH POOOTH MiANPHEMCTBA.
OnrumainbHa HOTpe6a MiAIPUEMCTBA B OOIFOBUX KOIITax
BHU3HAYAETHCA LUISIXOM iXHBOTO HOPMYBaHHS.

@dinaHcoBl BiZHOCHMHH B c(depi (QyHKIIOHYBaHHS OOIrOBUX
KOILTIB BUHUKAIOTh Y HACTYITHUX BUMAJKAX:

-TpU CTBOPEHHI CTAaTyTHOTO (OHAY MiANPUEMHUIBKUX CTPYK-

Typ;

-y T1mpoueci BHUKOPUCTaHHS (IHAHCOBUX PECypciB s

3017bIIEHHS BJACHUX OO0ITOBHX KOIITIB;

- IIpY 1HBECTYBaHHI 3aJUIIKYy 00IrOBHX KOIITIB y I[iHHI Marepu.

Jos HapOLyBaHH 00IrOBUX KOIITIB MiANMPHUEMCTBO BHKO-
PHCTOBYE SIK BIIACHI, TaK 1 MO3UKOBI PECYPCH.

B nporneci npoBeneHHs MisIBHOCTI MIAIPUEMCTBA (HOPMYIOTHCS
iioro loxoxnu, BUTpaTH Ta (hiHAHCOBI pesyibrarh (puc. 4.1).

Hoxoou nionpuemcmea - 1ie 30UIbIICHHS CKOHOMIYHUX BUTOJ y
BUIVISIAI HAIXODKCHb aKTHBIB a00 3MEHIIEHHS 3000B's3aHb, SKi
NPUBOASTHL J0 3POCTAHHS BIJIACHOTO KamiTaly (3a BHHSATKOM
3pOCTaHHs KamiTany 3a PaxyHOK BHECKIB BJIACHHKIB).

Hoxio (supyuka) 6i0 peanizayii npooykuii (TOBaplB po61T
IOCIIYT) - L€ 3arajbHUH JOXiJ, BUPY4Ka BiJ peaisawii npogyKuii
0e3 BpaxyBaHHS HaJaHUX 3HUKOK, TIOBEPHEHHS MPOJAaHUX TOBAPiB
Ta HEMPSIMUX MOJIATKIB.

Inwi onepayitini 0oxoO0u BKJIIOYAIOTH 1HIN JOXOAHM BiJ OIle-
pariiiHoi JisubHOCTI, KpiM J0OXOAy Bin peamizauii mpomykumii. o
HUX BIAHOCATHCA:
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Joxomu
MAIPHEMCTBA

Joxonu Bix | ®inancosi Tamni qoxonau Bix HapmzBuyaiini
—  omepariiHoi JI0XOI1 ornepaniitHol JI0XO0IH
JiSUIBHOCTI JiSUTBHOCTI
- . CrpaxoBi
jlo'xm (B"qu'f?) Hoxin ,Bm —  BIALIKOJIYBaHHS
—{  Bia peanisauii —  ydactiB Jloxiz Bix
MIPOYKILii KarmiTaii peatizawii
| ¢inancoBux
iHBecTHLIA HOKPH?Tﬁ BTpar
Tummi onepaniiini Iami — B IHIHX
— Jloxonu L_{ dinaHcOBi Toxin Bix JOKEPEI
Aoxoau L1 peanizauii
HEOBOPOTHUX Cyma
aKTHBIB 3MEHILICHHS
T MOJATKy Ha
Joxin Bixg npuGyToK
peanizauii
MaiHOBHX
KOMILIEKCIB
Joxin Bix 6e30mmiaTHo
OJICPXKAHUX AKTHUBIB
—| Inmi goxomu

Puc. 4.1 ®opmyeans 0oxodie nionpuemcmea

- IOXOIM BiJ peatizallii iHO3eMHOI BaJIIOTH;

- IOXOZIM B1J peaizallii iHmuX 000POTHUX aKTHBIB (KpiM
(hiHAaHCOBUX 1HBECTHIIIN);

- IOXONIH BiJ] OTIEpaTUBHOI OPEH/IHN AKTHUBIB;

- IOXOJIM BiJ OTepaliifHoi KypcoBOT Pi3HHUIII 3a OneparlisiMu B
1HO3EeMHIH BaJIIOTI;

- CyMU ofiepaHuX mrTpadis, MeHi, HEYCTOWOK Ta 1HIIMX CAHKIIIHA
3a MOPYIICHHS TOCIOAAPChKUX JOTOBOPIB;

- IOXOJIM B1JI CIIMCAHHS KPEIUTOPCHKOI 3a00pTrOBaHOCTI;

- BIIMIKOJYBaHHS paHINIe CHHUCAHUX AaKTUBIB (HAIXOIKEHHS
OopriB, CIIMCaHKX K OC3HAIlHI);

- CYMHU OJIEp>KaHUX TPaHTIB Ta CyOCH/II;

- 1HIIIl JOXOIH.
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[oxio 6io ylmcmt 6 KanimaJii BlI[06pa>K36 JIOXOLIH, oz[epxcaﬁl BIJ
IHBECTHIII B acoliiioBaHi, JOYipHI a00 CHUIbHI MiANPUEMCTBA.
Bonu BKIII04a10Th:

- 30UIbIIEHHS YaCTKM I1HBECTOpPA B YHUCTHX AaKTHBaX 00'€KTy
1HBECTYBaHHS (BHACIJIOK OJEpKaHHS acOIiHOBaHUM, JOYIPHIM Ta
CHUIBHUM MiITPUEMCTBOM MpUOYTKIB a00 3pOCTaHHA iX BIACHOTO
Karritany).

Inwi ¢inancosi 0oxoOu BKIIOUAIOTH JOXOMHU, 110 BUHHUKAIOTH Y
XO/1 MpoBeAcHHS (HIHAHCOBOI JISJILHOCTI MignmpueMcTBa. Jlo HUX
BITHOCATHCH:

- TMBIACHIN OJICPIKaHI;

- BIJICOTKH OJIepKaHi;

- 1M J0X0aM BiJ (DIHAHCOBHUX OIEpaIlii.

Hao3euuaiitni 0oxoou nionpuemcmea - 1€ J0XOIH, IO
OJIEP>KYIOThCSI B YMOBaX Ha/JA3BUYANHMX MOAiNA (CTUXIHHOTrO NuXa,
MO’KEXK, TEXHOTCHHUX aBapiil Ta iH.). BOHU BKJIIOYAIOTh:

- CTpaxoBi BIAIIKOAYBaHHS (HAAXOKEHHS B CTPaxXOBHX Opra-

Hi3arlin);

- IOKPUTTS BTPAT BiJ HAA3BUYANHUX CUTYallIl 3 THIIHUX JUKEper;
- CyMy 3MCHIUCHHS [OJATKy Ha npuOyTOK BiJ 3BHYANHOI

JISIIBHOCTI BHACITIIOK TaKUX BTparT.

3niiiCHeHHS MIsUTBHOCTI IMiAMPUEMCTBA TIependadae mpoBeISHHS
PI3HOMaHITHHX BHUTPAT.

Bumpamu nionpuemcmea - 11¢ 3MCHIIICHHS €KOHOMIYHHUX BUTOJ
y BUDISLAI BUOYTTS akTHBIB a0o 301TbIICHHS 3000B's3aHb, SKi
NPUBOJASTH J0 3MEHIICHHS BIACHOTO KamiTany (3a BUHATKOM
3MEHIICHHSI KaliTally 3a paXyHOK HOro BUIy4eHHS abo po3moiity
BJIacHUKaMHM) (puc. 4.2).

Cobisapmicmo peanizoeanoi npooykuii (p06im, nocnyz)
CKIIAJIAEThCSL 3 BHPOOHUYOT CO61BapTOCT1 MPOAYKIIii, sika Oyna
peamsoBaHa IPOTSITOM 3BITHOTO TEPioAy, HEPO3MOIIICHUX
MOCTIMHUX 3arajbHO-BUPOOHMYMX BHUTpAT Ta HATHOPMATHUBHUX
BUPOOHHYHX BHUTPAT.

o admmtcmpamueuux sumpam GIOHOCAMBCA 3arajibHO-
rocroAapchki BHTpaTH, CHPSMOBaHI Ha 06cnerByBaHH;1 Ta
ympaBniHHs mignpuemctsom. Cronu, 30Kpema, Bl,Z[HOC}ITbC}I
BUTpPaTH Ha MPOBEIACHHS 360p1B aKI[IOHEePIB, HpeI[CTaBHI/II_U:Kl
BHUTpATH, BUTPATH Ha CIY)KOOBI BIIPSAHKCHHS, Ha 3B'130K Ta 1H.

Bumpamu na 30ym BKIIIOYAIOTh BUTpPATH, IMOB'S3aHI 3 peai-
3amier0 (30yTom) HpO,Z[YKL[ll Takl SK: BUTpaTH MaKyBaHHS, Ha
PEMOHT TapH, KOMICiliHI BHHAropoAd NpPOAaBLSM, BUTpaTH Ha
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Butpatu
HiIIPHEMCTBA

3 omepartiitHoi 3 iuBecTULIHOT Ta 3 Haa3BHYANHOT

isUTBHOCTI — (hinarncoBoi IisIBHOCTL
isUIBHOCTL

CobiBapricTh

MPOAYKIHT dinancosi Han3suuaiini

BUTpaTU BUTpATH

AMIHICTpaTHBHI
BUTPATU

Burparu Bix
y4acTi B
Karmitaii

Burpatu Ha 30yT

IHmni BuTpaTH

TH1ui onepariixi
BUTpATH

Puc. 4.2. Cmpykmypa eumpam nionpuemcmea

peKamy, Ha yTpPUMaHHs OCHOBHUX (OHIB, MOB'A3aHMX 31 30yTOM
NMPOAYKLI, BATPATH HA TPAHCIIOPTYBAHHS Ta iH.

Inwi onepayiiini eumpamu - e BUTPaTH HA JNOCII/DKCHHS Ta
pO3pOOKH ,CO0IBAPTICTh pealli3oBaHOi IHO3EMHOI BalIOTH, BTPATH
B/l 3HELIHEHHS 3aNaciB, HECTaYi | BTPATH BiJl ICYBaHHS LHHOCTEH,
BUILUIATA WTPaQiB, NIEHi, HEYCTOMOK Ta iH.

Bci Wi rpomosi BUTpaTH MiANPHEMCTBA HE OJHOPIAHI 3a CBOIM
CKOHOMIYHMM 3MiCTOM | HPU3HAYEHHAM. Ix MoxHA yMOBHO
PO3MIINTH HA TPU CAaMOCTIHHI rpym:

1) Butparn, Ge3nocepesiHbO NOB's3aHi 3 OTPHMAHHSAM npulyTKY;

2) BuTpard, sIKi Oe3NmOcepe/lHPO HE MOB'SI3aHI 3 OTPUMAHHSIM
npuoyTKy;

3) npumycoBi BHTpATH.

Burparu, moB's3aHi 3 OTpUMaHHSM NPUOYTKY, BKJIIOYAIOTh
3aTpati Ha 00CITYTrOByBaHHs BUPOOHMYOIO MPOLECY, HA BUKOHAHHS
poGiT i mociyr (MarepiaibHi 3aTpaTd, 3aTpaTh Ha OIIATy mpaLi,
BiZJpaxyBaHHS Ha CoLiajbHI MOTPeOM, aMOpTH3alisi OCHOBHHUX
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dbonaiB, iHII 3anaTI/I) 3aTpaTd Ha peaizalliio mpoaykili (pooir,
MOCIIYT), IHBECTHUII].

Butparu, He nos's13aH1 6e3nocepeiHbo 3 OTPUMaHHAM MPUOYTKY,
CKJIa/Ial0ThCA 13 KOIITIB, HAMpPaBICHUX HA CHOXXUBaHHS BIIACHUKIB
MiANpUEMCTBA, OnMaroniliHi BHECKH, BIApaxyBaHHS B HeJeprKaBHI
CTpaxosi 1 eHciiHI poHaM, couianbHy chepy Ta iH.

Jlo IpUMyCOBHX BUTpAT CIIA BIJHECTH MOJATKH 1 IOJATKOBI
1aTexl1, BiApaxyBaHHS B Jep>KaBHI LLTHOBI (I)OHI[I/I TOLIIO.

Dinancu be3nocepeonvbo He bepyms yuacmi y mMmexHolo2IYHOMY
npoyeci 6upo6nuum6a anre 3a ix 00noMo2010 30IUCHIOEMbCA
6apmicHa OYiHKA YbO20 NPOYECY: HAPAXOBYEMbCA AMOPMU3AYis,
dopmyemuvcs quHa oniamu npayi, OYiHIEMbCA PO3MIp UMPAm
00i208UX KOWMIB, BUSHAYAIOMbC BIOPAXYBAHHA 00 YEeHmpa-
Ni308aHux @QOHOIB YiNIb0B02O NPUBHAYUEHHS, I[HW eumpamu
8I0N0BIOHO 00 YUHHO20 3AKOHOOABCMEA.

Y mpoueci BupoOHHITBa mpoAyKuii (pobiT, mociyr)
CTBOPIOETHCS BapTICTh, BEIMYMHA SKOI BHU3HAYAETHCS LIHOIO
peaimisauii (mpoxaxy). Jepxasa, BAKOPHCTOBYOUN (IHAHCH, MOXKE
ICTOTHO BIUIMBAaTH Ha CTPYKTYpYy I[IHH 4Yepe3 3MiHy HOPM
amoprusauii, Bigpaxysaub 10 IlenciiiHoro ¢onny ta ®Ponny
COLIIAJILHOTO CTpaxXyBaHHS, PeTyITIOBAaHHA OIIATH npami. [iau
MOXYTb 30LIbIIYBATHCh Y 3B'3KY 3 BBCACHHSM aKLU3HOTO 300Dy,
TOJIATKY Ha J0JaHy BapTiCTh (200 30LIBIICHHSAM 1X CTaBOK) ITig gac
BHU3HAYCHHSI I[IHM HAa BUPOOJIEHY MPOIYKIIil0, BUKOHAHI poOOTH Ta
HajaHi MOCIyrH pPO3PAXOBYETHCS  PO3MIp an6yTKy, 10
3aKJIaJJa€Thesl B IiHY peanizamii. Ile 1ocuTh BaXJIMBHII MOMEHT SIK
y GyHKUiOHYBaHHI (IHAHCIB MIANPUEMHHULBKAX CTPYKTYp, TaK I
¢biHaHCIB JAep)KaBU, OCKIUIbKH po3Mip MNpuOyTKy BHU3HAYAE
e(beKTI/IBchTb caMoro MpoIlecy BUPOOHHIITBA, MOXKIUBICTH HOTO
PO3IIUPEHHS ¥ YIOCKOHAJICHHS, a JUIs AepXKaBU - PO3MIp IJIaTexkKiB
110 OIOKETY.

DiHAaHCOBI pE3yIbTaTH ,I[i}IJ'IbHOCTi MIANPUEMCTBA  XapaK-
TEePU3YIOTh PE3YJIbTATHUBHICTH HOTO PO3BUTKY 1 BlI[O6pa)KaIOTbC}I
MEBHUMU MMOKa3HUKaMHU. JI0 OCHOBHHX 3 HUX BIIHOCATHCS: YHCTUIN
JIOX1/1, BaJloBUI mpUOyTOK (30UTOK), uncTuil mpulyToK (30UTOK). B
aKL[IOHEPHHX MIANPHEMCTBAX - YUCTUI MPUOYTOK Ha OLHY MPOCTY
aKIilo, TUBIIECHAN HAa OIHY IPOCTY aKIIiIo.

BaxnuBuM eranmoM y (QyHKUIOHYBaHHI (hiHAHCIB MiANpHU-
€MHHLBKHUX CTPYKTYD € po3noodint 00xo0dy. I3 OTpUMaHHX TPOLIOBHX
JIOXOZIB BIJIIKOIOBYIOTBCS. MaTepiajibHI 3arpaTd Ha CHPOBHHY,
Matepiajiy, MajluBO, €NEKTPOCHEPrit0 Ta IHII MPEeaIMEeTH Mpalli.
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Hozanemmid posnonin 10xoay NoB's3aHuii i3 GopMyBaHHIM
amopTH3auiiHOro (GOHAY SK JUKepena BIATBOPEHHS OCHOBHHMX
(doHIIB 1 HeMaTepiaJbHUX aKTUBIB. YacTWHA TPOIIOBOTO JOXO.Y,
sSKa 3aJHIIWJIAcs, sBJIs€ CO00K BaJIOBHHA JIOXiJ, KOTPHUH
BUKOPUCTOBYETbCS Ha BUIUIATY 3apoO0iTHOI miuatv 1 GopMyBaHHS
YUCTOTO JIOXOMY MignpueMcTBa. YacTMHAa YHCTOrO JIOXOIY
BPaXOBY€TbCsL y COOIBApTOCTI MpOAYKLil (podir, mociayr) sk
Bi/IpaxyBaHHs Ha cowuianbHi norpedu (Ilenciiinmii Gonn, Doz
couianbHOro  cTpaxyBaHHsi, ©OHI  3alHATOCTI), YacTUHA
BUKOPHCTOBYETHCS Ha CIUIATY MOJATKIB Ta IHIIMX IJIATEXIB JI0
Oro/keTy (KpiM IMOJAaTKy Ha JIOJaHy BapTiCTh, aKIIM3HOTO 300Dy,
MUTA, MOAATKY Ha MPUOYTOK).

Yuernit JIOX1J1, O 3aJIMIIMBCS, CTAHOBHUTH 3arajlbHui NPUOyTOK
HiANPUEMCTBA, 3 SKOTO CIUIAYYEThCS IOAATOK Ha NPHOYTOK 1
(opmyerbest uncTuii NpUOyTOK. 3a paxyHOK YHMCTOrO HPUOYTKY
MIINPHEMCTBO CTBOPIOE PE3CPBHMIT (POHJ, BHUILIAYYE JHMBIICHIM,
MIOMIOBHIOE CTATyTHUH (DOH[I, CTUMYITIOE CBOIX MPAIliBHUKIB TOIIO.

Otxe, y po3nodini npubymky niONpUEMHUYLKUX CMPYKMYD
MmooicHa sudinumu 0eéa emanu. Ilepwuii - e poO3IMOALT 3araabHOTO
npubyTKy. Ha 1pomy erami yyacHMKaMu PO3NOAULY € Jepikasa i
nignpuemcrso. [Iponopuii posnoginy npubyTKy MiK [€piKaBOrO
(OromKeToM) 1 MANPHEMCTBOM CKIAIAIOTHCS MiJ| BILIMBOM TaKUX
YHHHUKIB, SIK BU3HAYCHHS 00'€KTa OMOIaTKyBaHHS, CTABOK ITOJIATKY,
HaJaHHA TOJATKOBMX IJIbL. YCTaHOBICHHS ONTHMAalbHHUX
NPONOPLIH Po3noainy NPUOYTKY MK AEPHKABOIO i MiANPHEMCTBOM
Ma€ BEJIMKE 3HAYeHHS JUisl 3a0e3redeHHs morped ImianpuemMcTBa i
hopmyBaHHs (IHAHCOBHX PECYpCIB ACPXKABH, TOMY BOHO € OJHUM
13 LEHTpaNbHKUX Y (DiHAHCOBIM MOMITHL KOXKHOI KpaiHH.

Jlpy2uii eman - e po3NOIN i BHKOPHCTAHHS NMPHUOYTKY, IO
nepeOyBae B PO3NOPS/UKEHHI NiINPUEMCTBA IICHs 31iHCHEHHS
marexis 10 6ropkety. Ha upomy erami posnozin npubyTky mMoxe
3IACHIOBATUCH Yepe3 momepeaHe (GOpMyBaHHS — LiNIbOBHX
rpomoBux (OHIIB a00 CIPSAMYBaHHIM KOINTIB 0€3MOCEpPEeIHhO Ha
(iHaHCYBaHHS BUTpAT. 3riHO 3 NPUUHATUMU B YKpaiHi MOJO-
KEHHSIMH (CTaHAapTaMK) OyXraiaTepchbKoro o0IiKy He nmepeadadyeHo
(hopMyBaHHS 32 paxyHOK MPUOYTKY psiiy LUIbOBUX (POHIIB, SIK 1€
Majo Micle padile, 30kpeMa (OHAY HarpoMajpkeHHs 1 (GoHay
CTIO)KUBaHHS.
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4.3. @®iHaHCOBI pecypcH MiANPHEMCTB, IX CKJAJ i
aKepesa ¢popMyBaHHA

Mamepianonum ymiﬂeHHﬂM Ginancosux eiomocun Ha pieHi
eocnodapcvkux cyb'ekmis € ginancosi pecypcu. 1in dpiHaHcOBUME
pecypcamu CItix pO3yMITH aKyMyJIbOBaHI ITi APHEMCTBOM FpOHIOBl
KOILUTH 3 PI3HUX JDKEpell, sIKi HaIXOIATh Yy TOCIOAAapChbKUN 00Ir 1
MpU3HaYeH1 sl MOKPUTTA Horo notped. [Jo dinancoBux pecypci
HaJeXarh yCl TpomioBi (OHAM 1 Ta YaCTHHA TPOIIOBUX KOIITIB, KA
BUKOPUCTOBYEThCS B HE(OHIOBIN (popMi.

3aranbHa cyma (iHAHCOBHX pecypciB KOMKHOIO HigNpu-
€MCTBAa CKJAJA€THCA 3 TAKHX eJIeMeHTIB: CTaTyTHUH (oHT;
pesepBHUN (QoHA, amMopTH3aliMHUN (OHI; cremiaabHl (OHIH;
HEpO3MOJIIEHU (TUMYacoBO HE BHUKOPHCTaHMI) NpuUOYyTOK;
KpeAUTOpPChbKa 3a00proBaHiCTh yCIX BHJIB, BKJIIOYAIOYH
3a00proBaHICTh 3 OIOMKETHUX IUIATEXIB, 13 BiJpaxyBaHb Ha
coliajgbHe CTpaxyBaHHS, 3 OIUIaTU IMpaii; KOPOTKOCTPOKOBI 1
JIOBTOCTPOKOB1 KPEAUTH KOMEPIIHHUX OaHKiB, KOMITH s
(hiHaHCYBaHHS KalMTaIHbHUX BKJIAJICHb Ta 1HIII KOIITH, BiIOOpaXkeHi
B MacuBl OyXrajnTepchKoro 0ajgaHcy MiJIpPUEMCTBA.

3anesxcno 6i0 Oowcepen ¢popmysanns (GHIHAHCOBI pecypcH
MIAMTPUEMCTBA TTOLISIOTHCS Ha!

- CTBOpEH1 3a PAaxXyHOK BJIACHUX 1 MPUPIBHEHUX 10 BIACHHUX

IPOIIOBUX HAJXOMKEHb;

- MOO11130BaHl Ha (JIHAHCOBOMY PUHKY;
- pecypcu, 0 HAAXOAATh Y MOPSIIKY NEePEepO3MOILTY.

3a npasom énacrnocmi GiHAHCOBI peCypCcH MOUISIOTH Ha:

- BJIACH1 KOILTHU MIANPUEMHUIIBKOI CTPYKTYPH;

- 3aJTy4eHI KOIITH;

- IO3UKOB1 (DIHAHCOBI PECYPCH.

[TepBicae popmyBaHHS (hiHAHCOBHX PECYPCIB BiIOYBAETHCS IMiJT
yac CTBOpEHHsI rocrnogapcbkux cy0'extiB. Ha ¢yHkioHyrounx
TMiANPHEMCTBAX (iHAHCOBI pecypcH (OPMYIOTECS 3701LTBIIOTO 3a
paxyHOK an6yTI<y (B OCHOBHOI Ta IHIIUX BHJIB JISJIBHOCTI) Ta
aMOpTHU3aLHUX BlIpaxyBaHb.

VY mporueci cBO€l iSTBHOCTI MIAMPHEMCTBO MOXE TOATKOBO
3aiydat (DIHAHCOB1 PECypCH Yepe3 BHUITYCK 1 PO3MIMIEHHS aKIIii 1
obmiramiii, 3 OmOMKETy YU JepkaBHUX (OHIIB LIIHOBOTO
MPU3HAYEHHS, 3 LEHTPaJi30BaHUX KOPHOPATUBHUX (POHIIB, yepe3
OTpUMAaHHS CTPAaxOBHUX CyM 3a yYMOBHM HAaCTaHHS BIJIOBIAHOTO
CTPaxoBOTO BUMAJIKY.
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3amydeHi (hiHaHCOBI pecyper 3a XapaKTepoM BHKOPHCTAHHS
MoAiOHI BJIACHUM, OCKUIBKHM ITiCAS 1X HAaJXO/OKEHHS BOHH
NEPEeXOJATh Yy PO3MOPSDKEHHS MiANpUeMcTBa. Pazom 3 TuM
ICHYIOTh TIeBHI OOMEXEHHsI y X BHUKOPHCTaHHI, aJKe TaKi KOLITH
MAaroTh 37¢OUIBIIOTO IIJTLOBUI XapaKTep.

Brooscemni acucnyeanns MOXyTh HaJIaBaTHUCS TT1IIIPUEMCTBAM
(1K paBwIIO, ,I[ep)KaBHI/IM) y Takux Qopmax:

- 6IOI[)K6TH1 lHBeCTI/II_Ill

- Iep>KaBHI JIOTAIiT;

- IepkaBHi cyocuii.

bBroosicemni ineecmuyii SIBNAOTH COOOK BHJUICHHS KOIITIB
Jep>KaBHOTO abo MicueBoro 6IOI[)KeTiB Ha PO3BUTOK BHPOOHMIITBA,
HacaMmIiepes y BI/IFJ'ISII[I KalmTalbHUX BKJIaJeHb. BOHHM crps-
MOBYIOTBCS Y leOpI/ITeTHl rany31 i MPOCKTH, SIKI BU3HAYAIOTH
PO3BUTOK €KOHOMIKH KpaiHHU B I.[lJ'IOMy

Jlepotcasni 00mamt - Il¢ BUIUIEHHS KOIITIB 3 6IOI[)KeTy Ha
HOKPUTTS 30MTKIB Hl,I[HpI/I€MCTBa SK TIPaBHJIO, Yy pa3i, KOJIH
30UTKOBICTb € HACITIIKOM TIEBHOI ITOJITUKH JICPYKABH, HAIPHKIIA]T LIIHOBOI.

Jepocaeni cyocudii - 11e BUIUICHHS KOIITIB 3 OIOKETY
cy0'exTaM MiANPUEMHUIIBKOI MISAIBHOCTI HAa BUPIIIEHHS MEBHUX
3aBJ]aHb Y paMKax Pi3HOTO POAY JEPKaBHUX MPOTrpaM.

HanxomkeHHs 3 aep:kaBHUX MUTBOBHX (DOH/IIB 32 CBOIM 3MiCTOM
1IGHTAYH] 6I-O,Z[>KGTHI/IM aCHTHyBaHHSIM. Bonu 3,[[if/iCHI-OIOTBC$I y
dhopmi JIepIKaBHIX IHBEeCTUIIN 1 cy6cnz[11/1 i Ha,[[aHl pecypcu
MaloTh LIOBUH XapaKTep, 0 BUIUIMBAE 13 CyTHOCTI JTaHUX (DOHIIB.

Jlo mo3uKOBUX (piHAHCOBUX PECYpPCiB BiXHOCATS!

1) 6amnxiecokuti kpeoum. Voro HEOOXiAHICTh BHU3HAYAETHCS
XapakTepoM KpyrooOiry OCHOBHHMX 1 OOOpOTHHX 3ac00iB.
Hanpuknan, Hl,Z[HpI/IEMCTBO BUPOOHIIO SIKYCh TOTOBY HpOI[yKI_III-O
TOOTO II€BHA YacTHHA MHOro BI/IpO6HI/IIII/IX 3aracis nepenmna y
TOBapHy (hopmy, ane me 10 pean13au11 i€l mpomykIii, To0To 10
HaOyTTS HEIO TPOLIOBOL bopmu, y l'IlI[l'IpI/I€MCTBa € HeoOXIiIHICTb
BKJIACTU KOIITH Y Kyr[lBJ'IIO CHUPOBHMHH, MarepialiiB, IO O3HAYa€e
ABaHCYBaHHS B HOBUU KpyroooOir. 3'sBis€TbCS HOTpe6a B
IIO3UKOBHMX KOINTax, SKI 3aJ1y4aroThCs Ha MEBHUM Yac 1 Ha
IIOBOPOTHIH OCHOBI. Te caMe CIIOCTEPIra€ThCsl, SIKIIO MIAMPUEMCTBY
HEOOXiTH1 TOTaTKOBI KOLITH Ui 301IbIIEHHS 00CSATY BUPOOHMIITBA,
a TaKoX IS TOJOJIAHHS THUMYAacCOBUX IOPYLICHb MPOIECY
BUPOOHUIITBA Ta peajizaiii MpoayKIIii.

2) Or0dcemnull Kpeoum, SKUN Jli€ HA TUX CAMHUX IPHUHIUIAX,
10 ¥ OaHKIBCHLKHUIA.
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3) komepyitinuti Kpeoum - e NPUAOAHHS TOBAPIB UM OTPUMAHHS
nocnyr 3 BIJICTPOYCHHsM oruiaTh. IToaioHa yrozxa o opMIIIETHCS
CHeIlaIbHUM OOPrOBHUM 3000B'SI3aHHSAM - KOMEPIIIHHIM BEKCEIIEM.

KpenutryBanus Ha BiAMIHY BiJg OIOIKETHUX aCUTHYBaHb
3MIHCHIOETHCS 3 JOTPUMAHHSM IMPHHIIMITIB ITOBOPOTHOCTI, CTPOKO-
BOCTI, IJIATHOCTI, 3a0€311€YEHOCTI.

Hepexm Ha PUHKOBI YMOBH TOCIIOJAPIOBAHHSI, 3allPOBAKEHHSI
KOMEPIIHHUX 3acan y JUSIBHICTD IiIPHEMCTB, HpI/IBaTI/ISaLII}I
JIepKABHUX IIMPUEMCTB HOTpe6yIOTB HOBUX Hl,[[XO,Z[lB o
dbopmyBaHHs (piHAHCOBUX pecypcua Tak, HUHI Ba)KJIMBE Mlcue B
JoKepenax (iHAHCOBUX PECypCiB HaJICKUTh TMAWOBUM Ta IHIIUM
BHECKaM (I3MYHHUX Ta IOPUAHYHHUX OCi0, YICHIB TPYIOBOTO
KOJIEKTHBY. BOJHOYAC 3HAYHO CKOPOYYHOTHCS o0csaru (hiHAHCOBUX
pecypciB, sKi HAJIXOISITh BiJl raJy3eBHX CTPYKTYP, obcaru Oron-
KETHHUX CyOCHIIM BiJ OpraHiB z[epxcaBHm BIau. 30UTBIIYETHCS
3HAUCHHS NPUOYTKY, aMOPTU3AIlIHHIX Bl,I[anYBaHL Ta MO3UKOBUX
KOUITIB Y (bopMyBaHHl (biHAHCOBHX pecypciB l'IlI[HpI/IeMCTB

Y mporeci dopmyBaHHS (blHaHCOBI/IX pecCypciB MiAMPUEMCTB
BEJIMKE 3HAYCHHS Mae CTPYKTypa ixHix okepen. ITigBuIeHHS
MIUTOMOI Bard BJIACHHUX KOIITIB MO3UTHBHO BILUIMBAE HA ()IHAHCOBY
JUSUTBHICT TIANPUEMCTB. BHcoka mHTOMa Bara 3allyuyeHUX Ta
MO3UKOBUX KOIITIB YCKJIaJHIO€ (DIHAHCOBY MAiSTBHICTH TMiJ-
MPUEMCTBA Ta TIOTPEOYE TOMATKOBUX BUTPAT HA CILIATY BiJICOTKIB 3a
OaHKIBChKI KPEIWUTH, AUBIJICHIIB Ha aKIlii, JOXOMIB Ha oOmiraiii,
3MEHIIY€e JIKBIAHICTh OallaHCy MIAMPUEMCTBA, MiABHUINYE (iHAH-
coBUi pu3uK. TOMy B KO)KHOMY KOHKPETHOMY BHITIAJKy HEOOXiITHO
JNETalbHO MPOAYMATH JOIUIBHICTh 3aJy4YeHHS JIOJaTKOBUX
(biHAHCOBUX PECYPCIB.

4.4. Ocob6auBocCTi piHAHCIB MIANPHUEMCTB
pi3HuX (OpPM BJIACHOCTI Ta BUAIB TiIJILHOCTI

PunkoBa eKOHOMiKa XapakTepu3yeThbCcs OararoykiaagHICTIO
rocriofaproBants. TyT penpe3eHTOBaHO pPi3HI (POpMHU BIACHOCTI:
JIep’KaBHY, KOJIEKTUBHY, MpUBaTHy. CTBOPIOIOTHCS TaKOX MiJIPH-
€MCTBA PI3HUX OPraHi3aliiiHO-IPAaBOBUX (POPM TOCMONAPIOBAHHSL:
OpeH}lHi a1<1110HepH1 KOOTIEpaTUBHI, KOJEKTUBHI, CITUIbHI, 1HIIU-
BigyanbHi Ta iHmi. HasBHICTH pI3HHX (OpM BIaCHOCTI Ta
opraizauiifHo-npaBoBux (GOpM TrOCHONAPIOBAaHHS BIUIMBA€E Ha
opranizauito ¢inanci. Lle npossnseTscs B mporieci GpopMmyBaHHS
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Karitany (CTaryTHOro (oHy), po3noiiny HpuOyTKY, yTBOPCHHS
rpOIIOBUX (OH/IB, BHYTPIIHEOBIIOMYOIO PO3MOLNY KOWITIB, y
B32€MOBITHOCHHAX 3 OFOJPKETOM TOIIIO.

B mporeci cTBopeHHs Ta oprasizamii IisUIBHOCTI JepyKaBHUX
HiJIMPUEMCTB Ta YCTAaHOB 3a YYacTIO JICP)KABU OCTaHHS MOXKE
BUCTYIIUTH B SIKOCTi: 3aCHOBHHUKA, CIIB3aCHOBHHMKa Ta BJIACHHKA
makery akiii. Bignosigso 10 (I)OpMI/I ydacTi aepkas, ii oprasu
3IIACHIOIOTH IPSIME YIPABJIIHHS [IANPUEMCTBAMH | YCTAHOBAMH Ta
YIPABIIiHHA ACPKABHUMH KOPIIOPATUBHUMHU [PABaMH.

Ipn nmpsiMoMy yNpaBiliHHI IiJNPUEMCTBAMHU JIEP)KABHI OpraHu
0e3110CepeiHbO 3aTBEP/PKYIOTH | BHOCSTH 3MiHH JI0 CTATyTy MiIIPH-
€MCTBA, TIPU3HAYAIOTH 1 3BUIBHSAIOTH WOTO KEPIBHHKA, BU3HAYAIOThH
HOPSIIOK BUKOPUCTAHHS OJICpP)KAHHUX JIOXOMiB. B Xomi ympaBiiHHS
JIep>KaBHUMH KOPIIOPATUBHUMHM TIPAaBaMH JICpKaBa JIi€ sK aKiioHep
a0 BIIACHHK YACTKHU KaliTajly ToCrofiapChKoro TOBapHCTBA.

YrpaBItiHHs J€PKABHUMHU TANPUEMCTBAMHU 3 GOKY JepKaBHUX
OpraiB yNpaBIliHHA nepeabdaiae TakoK BUKOPHCTaHHS HENPAMHUX
(binaHcOBHX BaxeNiB: ONONATKYBaHHA, HAJaHHS JACPKABHUX
KPEIUTIB, Tepeaya MaiiHa B OPCHIY, 3aJyYeHHs JI0 BUKOHAHHS
JIepKaBHUX TPOTPaM Ta iH.

Ha xazeHHMX mianpueMcTBax (Iep)KaBHUX MITIMPHUEMCTBAX, SKi
HE MiUISATaloTh MPUBATH3AIl]) OpPraHu JCpP)>KaBHOTO YIIPABIIHHS
3aTBEP/DKYIOTh (DIHAHCOBI IJIAHM Ta BU3HAYAIOTh TOPSIOK BUKO-
PUCTaHHS YMCTOrO MPHOYTKY (IUISXOM BCTAHOBICHHS OOOB's3-
KOBHX HOPMATHBIiB HOro poO3MOAidy), BH3Ha4alOTh YMOBH Ta
BE/IMYMHY OIUIaTH mpani. KaseHHe mifpHeMCTBO BilNOBijac 3a
CBOIMH 3000B'SI3aHHSIMH KOIIITAMH Ta 1HIIUM MAaiHOM, IO € B HOTO
POBMOPs/DKCHHI, KpiM ocHOBHMX (onnis. Ilpu HenocrarHocti
TAaKWX KOIITIB Ta MaiHa BiINOBIJAJBHICTh 32 3000B'S3aHHAMHU
Ka3eHHOT'O MINPUEMCTBA HECE BIIACHUK.

MaiiHo nep)kaBHHX MIiANPHEMCTB € JICPKABHOK BIACHICTIO 1
BMKOPHUCTOBYETHCS 33 PIIICHHSIM OPraHiB IepKaBHOTO YIIPABIIHH.
OcoOnuBICTIO YIIPaBIiHHS MafHOM, SIKE 3aKpIIJICHE 32 AePKABHUM
M ANPUEMCTBOM, € MOPSIOK BiIYy)KEHHs 3aC00iB BUPOOHHLTBA.

3riTHO 3 3aKOHO/ABCTBOM BOHU MOXYTh OyTH MpOJaHi iHIIUM
Cy6'eKTaM rocrioiapioBaHHs BUKIIOYHO Ha KOHKYPCHTHHX 3aCajiax.
Taki onepauii MOKyTb 3/iiCHIOBATHCH Yepe3 Oipiki, 32 KOHKYPCOM
Ta Ha aykuioHax. ITopsjok HpoBeieHHs NpPoLaxy OCHOBHHX
3ac00iB BusHaae DoHA JepxkaBHOro MaiiHa Ykpainn. OnepkaHi B
pesy/bTarTi HpPOBEICHHS TAaKHX ONEpauill KOWITH MOBHHHI OyTH
HarpapJicHI BUKIFOYHO Ha 1HBECTHILII.
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Ho mxepen ¢dopMyBaHHS MaliHa JEp>KaBHHX IiIIPUEMCTB
BITHOCATHCH:

- IPOLIOBI Ta MaTepiaibHi BHCCKU 3aCHOBHUKA;

- I0XOI, OJIEPIKaHi Bijl FOCIIONAPCHKOI isIbHOCTI;

- KOLITH, 110 HAAXOMATH Bl IPOAAXKY UIHHUX Tanepis;

- KpeuTH OAHKIB Ta 1HIIMX KPEIUTOPIB,

- KamiTaJdbHI BKIAJEHHS Ta HoTalii 3 OI0MKETIB;

- Oe3orutatHi Ta 61aroiiHi BHECKH, TOKEPTBYBaHHS.

Opranizauist (IHAaHCIB MIANPHEMCTB HEACPXkKaBHOI (opMH BIIac-
HOCTI XapaKTePH3Y€ThCsl LIMPIIAMH MOXIMBOCTAMHU LIOIO (bopMy—
BaHHs 1 BMKOPHCTaHHs (IHAHCOBMX PECypCiB. Y IOCHONAPCHKHIA
o6opor HX HlI[HpI/IeMCTB 3a]ly4aroThCsl KOIITH 3aCHOBHHKIB,
aKIIIOHEPHUH KaIliTal, TaloOBl BHECKH, CTIOHCOPCHKI KOIITH, (blHaHCOBa
JIOTIOMOT SIK ICPXKABH, TAK 1 HEIEPKABHUX (DiHAHCOBUX IHCTUTYLIM.

Buinmu  opraHamu  ynpasiliHHA Ha IANPUEMCTBAaX HEAEP-
KaBHOT (POPMH BIACHOCTI € (3aJIEKHO BiA THILY MiANPUEMCTBA)
3araJibHi 300pH WICHIB TPY/0BOIO KOJIEKTHBY 00 akuioHepiB; paja
JMPEKTOPIB, 32CHOBHUKIB 400 iHIUE NPABOYMHHE PEACTABHULTBO.
IM HanexuTh MPaBO PO3MOPSJKATUCSA BJIACHICTIO (IIPO/IaBaTH,
OOMIHIOBaTH, 3/1aBaTh B OPEH/LY, IepeaBaTH Oe3IUIaTHO), 3aTBEPA-
KyBaTH JOXOMM i BHJIATKH NiANPUEMCTBA, PO3MOALT NPUOYTKY,
po3mip omnaru mpaui W BHpillyBaTH iHIU (iHAHCOBI NUTAHHS.
JIUTOB1 pU3WKHU 1 KOHKYPEHIIisS JUKTYIOTh HEOOXIJIHICTh CTBOPEHHS
pE3epBHUX, CTPAXOBUX (DOHIIB.

Jlocuth aKkTyalbHUM € NUTaHHS NPO (iHAHCOBY IMiATPUMKY
PO3BUTKY MiANPHEMHHMLTBA 3 OOKy AEpKaBH, 30KpEMa MaJOro
oi3necy. lle Moke OyTH TiNIBroBe OINOJATKYyBaHHsS ab0 cHCTEMa
BUOIPKOBUX MBI, SIKi BCTAHOBJIOIOTHCS 3JIEKHO Bif Tally3eBOi 1
TEPUTOPIAILHOT HAJEKHOCTI MiMPUEMCTBA, HOr0 3HAYCHHS JIJIS
CKOHOMIKH JIepPIKaBH.

Ha opranizanito ¢iHaHCIB MiAIPUEMCTB BIUIMBAE TaKOX
raiy3eBa crneuudika BUpoOHUITBA, cepa 1 XapakTep AiSUIBHOCTI
cy0'ekta rocnopaproBaHHs. OcoOnuBOCTI (piHaHCIB 0OyMOBIIEHI
XapaKTepOM BHPOOHMIITBA, TOOTO TEXHOJOTIYHMMH OCOOIHBOC-
TSMU BUPOOHUIITBA, TPUBATICTIO BUPOOHHUOTO IUKITY, 3aJI€KHICTIO
BUPOOHUIITBA BiJl MPHUPOIHUX 1 KIIMAaTUYHUX YMOB TOmIO. L]
eanysesi (hakmopu 3yMO80I0Ms GIOMIHHOCII Y UBUOKOCII 00i2y
@inancosux pecypcis, cknaoi i cmpykmypi epoulosux GoHois, ujo
00cy208y10Mb  BUPOOHUYULL NpoYyec, V B3AEMOBIOHOCUHAX NiO-
NPUEMHUYLKUX CMPYKMYP 13 OH0NCemoM [ YeHmpanizo8anumu
YiTboBUMU OepIrcasHUMU (POHOAMU.
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HeonnakoBa (OHIOMICTKICTH 1 MaTepiajJOMICTKICTh JCAKUX
BUJIIB BUPOOHMIITBA BU3HAYAE CTPYKTYPY 3aTpar Ha BUPOOHUIITBO i
peasizaliro npoz[yKL[i'l' CIIIBBIJTHOIICHHS OCHOBHUX (OHIIB 1
00ITOBUX KOWITIB, a II€, Y CBOIO YEpry, BU3HAYAE p13Hy notpedy y
(hiHaHCOBHUX pecypcax. Tak, Hanpukian, y JICTKIN 1 Xap4yoBii
IIPOMHUCIIOBOCTI BHCOKOIO 6yL[e IUTOMA Bara pPecypciB, CKOHIICHT-
poBaHUX B OOIrOBHX KOIITAaX, OCKUIBKA B IHX Tay3sX y
CO61BapTOCT1 nponyKun 3HAQUHMUMH € 3aTPaTh CHPOBHHHU 1
MmarepiaiiB. Ha mignpueMcTBax i3 TpUBaIuM BI/IpO6HI/I‘lI/IM LIUKJIOM
(cynHoOynyBaHHS, JITakoOyldyBaHHS), a TaKOX 13 CE30HHHUM
XapakTepoM BHPOOHHIITBA (CIIBChKE TOCIOIAPCTBO, I[yKPOBa
NPOMHKCIIOBICTh) BHHHMKA€ MOTpeda y JIOZIaTKOBHX (hiHaHCOBHX
pecypeax, 1o 3yMOBIIIOE 3a1y4CHHT KOITIB Y (hopMi OAaHKIBCHKOTO
kpenuty. Crnenn¢ikoro TOPriBIi € IMOETHAHHS OINepalii BHPOO-
HUYOTO Xapakrepy (COpTyBaHH}I pOSCbaCOByBaHH}I aKyBaHHs,
nepepo6neHH>1 i 366p1raHH;1 CIJIBCBKOFOCHOI[apCLKOI HpO,Z[YKI.Ill Ta
1H.) 3 omeparisMu, IOB'I3aHUMHU 31 3MIHOIO (POPMHU BapPTOCTI, TOOTO
663HOC€p6,[[HBO 3 peanmizamiero npoaykiii. OCKiIbKU TOProBEIbHE
HiIMPHUEMCTBO 3aKYIOBY€ yxe BHUPOOJICHI TOBapH, 3,I[II/ICHIOIOIH/I
3aTpaTu JIMUIC Ha JOBEJACHHS iX /0 CHIOKMBauiB, TO y cmam i
CprKTypl 00OpPOTHHX KOIITIB TEPEBAXKAIOTH PECYPCH, BKJIQJICHI y
ToBapHi 3amacu. OcCOOJNMBICTIO Tanmy3eBOi CTPYKTYpU OCHOBHHX
(1)0H,I[1B € TOEQHAHHA BJIACHUX 1 OPEH/I0BAHMX OCHOBHHX GboHIIB.
Vei mi 0coOIuBOCTI BPaxoBYOThCsI nig yac QopmyBaHHs
(1)1HaHCOBI/IX pecypcus Ta iX BUKOPUCTAHHS.

Hewo IHIIHMIA XapaKTep MaroTh (I)lHaHCI/I YCTaHOB 1 Oprasizarin
COLlaAILHOT c@epn YcraHoBH, siKi (DiHAHCYIOTHCS 3 6I-OI[>K€Ty
(I_HKOJ'II/I J'IlKale MOJIIKJIIHIKY, YCTaHOBU KyJIBTYpH, I[I/IT}I‘H
JOIIKITbHI YCTaHOBHU, JEp)KaBHI OpraHu BiIaaud ynpaBmHHﬂ
Tomo) HA3MBAIOTHCS OMKETHUMHU. IX QiHaHCOBA IiSIBHICTH
NOB'si3aHa 3 KOIITOPHCHUM (blHchyBaHH;IM [0 TMOJATae y
3a0e3IeueH 1 'BHTPAT 33 PaXyHOK 30BHIIIHBOTO (hiHAHCYBaHHs. SIK
MeTOj opranizamii ()iHaHCOBOI IISUIBHOCTI KOIITOPUCHE (hiHAH-
CYBAHHS 3aCTOCOBY€TBCA Y THX chepax, e BaKKO 3a0€3MCUUTH
caMooxynchTL 1 mpuOyTKOBicTh. B OKPEMHX BHUIIAIKaX y MexKax
OJTHOTO TMIJIPUEMCTBA YHM OpraHizaimii MOXe 3aCTOCOBYBATHCH
OJTHOYACHO KOIITOpHCHE (piHAHCYBaHHS 1 KOMEpIiiiHA AisUIbHICTb.
Hanpukian, y nepkaBHHUX BHIIMX HABYAIBHUX 3aKjallaX OCBITH
HaBYAHHS CTYICHTIB 3IIHCHIOETBCS 3a PaxyHOK OIOIKETHUX
ACUTHYBaHb 1 Ha IUIATHIN OCHOBI, MPUYOMY 111 HAMIPSIMU AiSITBHOCTI
YITKO PO3MEKOBYHOTHCSI.
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4.5. ®inaHCcH rPOMaJACLKUX OpraHizamin
noOopoyuHHUX GOoHIIB

HobpoBinbHi rpomMajceKi (opMyBaHHS, MmO 00'€IHYIOTH
TpOMajsiH  Ha OCHOBI €[IHOCTI IHTEPECIB, YNOIOOAHb TOWIO €
HEKOMEPLIIHUMU OpraHi3aLisIMHL.

BoHu cTBOPIOIOTBCS TS 3aJ0OBOJICHHS Ta 3aXHCTY COIiabHUX,
€KOHOMIYHUX, TBOPYUX, BIKOBUX, HalllOHAJIbHO-KYJIbTYPHUX,
CHOPTUBHHMX Ta IHIIMX CHUIBHUX IHTepeciB rpomaisH. Haitbinbin
MacoBUMH 1 TMOMYJISPHUMH CEpel TPOMaJChKUX OpraHizauii €
NOJNIITUYHI mapTii, mnpodeciiiHl CHIIKK, TOBapHCTBa MIiA4iB
MUCTENTB, CIOPTUBHI TOBaPUCTBA TOILO.

Moxoou zpomadcekux opzamizayiit GOpMyIOTECS 371€01IBIIOTO
32 paxyHOK BCTYIHHMX Ta WIEHCHKMX BHECKIB, HAJXOIKEHb BIJ
HAJIEKHUX M KOMEPLIHHUX CTPYKTYp, BiJ HPOBEACHHS IIATHUX
3ax0/11B, TOOPOBUIBHUX Ta CIIOHCOPCHKHUX MOXKEPTBYBAHb (PI3UYHHUX
Ta IOPUANYHUX 0CiO.

J1oOpoBIIBHI MOXEPTBYBAHHS HAJAIOTHCS HENMPUOYTKOBUM
oprasizaifisaM, JOXOIH SKUX (QOPMYIOTbCS BHUKIIOYHO 3
TOOpPOBIIPHUX MOXEPTBYBaHb YU 3 OIOMKETHUX ACUTHYBaHb.
CraBUTBHCS BUMOTa LIJILOBOTO BUKOPUCTAHHS MOKEPTBYBAHb JIMILE
Ha MPOBENCHHS EKOJOTIYHOiI, O03A0pOBUYOi, aMaTOPCHKOI, KYJb-
TypHOI, OCBITHBOI, peJiriiiHoi, HaykoBoi Ta OnaroaiiHoi
MISTIBHOCTI.

Jns momiTUYHUX TapTid BCTAHOBIEHI Jesiki OOMEXEeHHS.
30KpeMa, CTBOpPEHI HHUMH YCTAaHOBH 1 oOpraHizauii MOXYTb
HaJeXaTH TLIbKU 10 3aco0iB MacoBoi iHQopMmallii, a KomepliiiHa
JUSUIBHICTh Ma€ OyTH MOB'A3aHA 3 MPOJAXKEM CYCIUITBHO-TTOITUYHOT
JiTeparypu, BUPOOIB 13 BJIACHOI CHMBOJIIKOIO, TPOBEIACHHSIM
(dbecTuBaiB, CBAT, BACTABOK, JIEKIIIi TOIIO.

[ToniTHyHUM napTisM 3a00pOHEHO OTPUMYBATH KOIITH 1 MaitHO
BII:

- 1HO3eMHHX JepXaB, MIKHAPOJHUX OpraHizaiii, 1HO3eMHHX
rpoMajIsiH 1 0¢ib 6e3 rpoMasIsTHCTBA,

- JepXKaBHUX OpraHiB 1 MiAOpUEMCTB (KpiM BHUIAJKIB,
nependaveHnX 3aKOHOAABCTBOM);

- TIANPUEMCTB, CTBOPEHUX HA OCHOBI 3MIIIAHOI (GOPMHU
BJIACHOCTI, B SIKMX YacTKa Jep:kaBU a00 1HO3EMHOIO y4YacHHUKa €
6inpmoro 20 %;

- HeJlerajii30BaHux 00'elHaHb IPOMA/JISH;

- aHOHIMHUX MOXEPTBYBauiB.
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Buoamxku zpomadcskux ¢popmysans mos's3ami i3 HEOOXiAHICTIO
(piHaHCYBaHHsI BUTPAT 3TiIHO CTATyTHOI AISUIBHOCTI Ta ii PO3BHUTKY,
BUTpAT Ha OIUIATy IMpall MTAaTHOTO YIPaBIIHCHKOTO armapary,
aJIMIHICTPAaTUBHO-TOCTIOJAPCHKUX BUTPAT, MPOBEIACHHAM KYIb-
TYpHO-MaCOBHUX 3aXOJ[iB TOIIO.

OCKUTbKM TPOMAJCHhKI OpraHizaiii - 1€ HEKOMEpIIiiHI opra-
Hi3allii, BOHU HE CIUIAYyIOTh MOAATKy Ha MNpUOYTOK. JlismbHICTH
3a3HaYEHUX OpraHizaliil periaMeHTY€eThCS BUKIIIOYHO 1X CTaTyTOM.

Ilpogpecinini cninku - HalYUCEIBHINI CaMOIISUIBHI TPOMAJICHKI
oprasizariii, METOIO JiSUTBHOCTI SKUX € 3aXHCT iHTEPECIB Ta IpaB
IPOMaJIsiH, 11O 06'€I[Hy10TLc51 3a npoq)eciﬁHOIo 03HaKow. [lisib-
HICTh NPO(CIIIKOBUX OPraHi3alliil 3a0e3MedyeThCs 38 PaXyHOK:

- BCTYIIHUX 1 WICHCBKUX BHECKIB il WICHIB;
- I0XOJIB BiJl TOCIOIAPCHKOL, KOMepLIII/IHOI Ta 1HIIOI IiSTIBHOCTI

HAJIOKHUX M MANPUEMCTB 1 OpraHizarii;

- GaroAiiHUX BHECKIB;
- KOILITIB, HIO0 HAAXOASTHh BiA MiJIPUEMCTB 33 KOJIEKTUBHHUMU

JIOTOBOPAMH.

Hpodcminkosi opraHizauii MarTh NpaBo 30epiraTd BlIbHI
KOIITH y OaHKaX, MaTH BJACHICTh Y BUIIANI OYIWHKIB, TOTENiB,
oOnagHaHHs Ta 1HIIOTO MaifHa.

Komtu, mo HagxoasTh NEPBUHHUM NPO(CHIIKOBUM Opra-
Hi3aIlisIM, BUTPAYarOThCS 3T1IHO 3 KOIITOPHUCOM Ha:

- KYJIBTyPHO-BUXOBHY po0OTY;

- (hi3m4Hy KyJIBTYpY 1 CLOPT;

- MarepiajbHy A0MOMOr'Y WICHaM HPOQCIILIOK;

- a/IMIHICTPAaTUBHO-TOCIIONAPCHKI Ta OpraHi3alliiiHi BUTPATH;

- IPEMitOBaHHs IPO(aKTHBY.

Hpoq)ecmm CHUIKU HE CIUIAaYyIOTh MOJATKH, a MiANOPsIKOBaHI
iM KOMepUiiiHi opraHisauii CIUIa4yIoTh iX Ha 3arallbHAX yMOBAX.

Opnniero 3 popm peanizaliii 1 po3BUTKY ONaroAiifHOI AiSUIBHOCTI B
CyYaCHHUX yMOBAaX € CTBOPEHHS 000pouuHHUX (honodig. 1 0II0BHOIO
METOK (DYHKLIOHYBAaHHS J00pOYMHHHUX (OHAIB € 3AIHCHEHHS
JTOOPOYMHHOT AISUIBHOCTI B IHTEpPEecax CyCHUIbCTBA a00 OKpPEeMHX
KaTeropii rpoMaisiH.

JobpounHHa OnarofiiHUIIBKA TisSJIBHICTh B YKpaiHi 31iHCHIO-
€TbCsl Y TaKUX HANpsIMax:

- IOJIMILIEHHST MaTepiallbHOTO CTAaHOBHUILA COILIAJILHO He3a-

XMILEHUX BEPCTB HACEICHHS;

-HaJaHHA JOTOMOTHU TMOTEPHIIUM BiJ CTHUXIHHOTrO JHXa,

KOH(ITIKTIB, )KEPTBAM PENpeCiid;
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- MATPUMKA PO3BUTKY OXOPOHHU 3/10POB'sL, OCBITH, HAYKH, KYJIBTYPU;
- 3aXHUCT 1 OXOPOHA HABKOJIMIIIHHOTO CEPEIOBUIIIA;
- 3aXHCT 1 OXOpOHA ICTOPUYHUX TaM'ATOK TOIIIO.
Koxen ¢dona € ropuanuHoro ocoboro. /lepxkana He BTPYYA€THCA
y cmpasu n00pounHHUX (OHJIB, ajie MOXKe CHPHUSITH IXHIA
JISUTBHOCTI, OCOOJIMBO KOJWM BOHHM CHPSAMOBaHI Ha BHPIIICHHS
po0JieM 3arajibHOHAIIOHAIBLHOTO a00 PEerioHaIBLHOTO 3HAYCHHS (B
TaKOMY BHUIAJKy MOXXYTh BUIUISTHCS KOIITH 3 OIOJDKETY).

3alIe)KHO Bif CTATyCcy 000pOouuHHi GPOHOU NOOLNAIOMbCA HA
Oepoicasri i micyesi. Donou, K 1 TpoMajChbki (HopMyBaHHS,
MOJCYMb MaAmu Yy GI1ACHOCMI KOowimu, MAtiHo, MAalHOo8l npasd,
HeoOXIiOHI 0151 30TUCHEHHS. CMAmMYymMHOI OisIbHOCI.

OcobnuBicTh (hiHAHCIB I[06p0‘lI/IHHI/IX doHIIB B TOMY, LIO Y
mokepenax (opMyBaHHS KOLITIB IEpeBa)xarwTh JOOPOBIIbHI
MOXKEPTBYBAHHS Ta CIIOHCOPCHKI BHECKHU. JlepkaBa MOke HaJaBaTu
JIOTIOMOTY Ta JI0JIaTKOBI MiJIBIH.

Jloxoou 00o6poyunnux ¢pondie HopMyroThCs 32 paXyHOK:

- BHECKIB YJICHIB (1)0H,I[iB'

- 6J'IaIOI[H/IHI/D( BHECKIB 1 IOYKEPTBYBAHb (1)131/ILIHI/IX Ta FOPUIMYHUX OCI0;

- KOIITIB, IO MEPEIAOThCs Ha JOTOBIPHHUX 3acajax (blSI/I‘IHI/IMI/I
Ta IOPUANYHUMU ocoOaMu Juisi (piHAHCYBaHHS KOHKPETHHX
nporpam, siKi BiMOB1Ial0Th 3aBIaHHAM (POHAY;

- KPEIUTIB Ta IHIIUX IMO3HUK;

- YaCTUHHU I[OXO,I[iB Bi,I[ JISIIBHOCTI CTBOPEHHMX OJIaroMiiHUMU
(bOHz[aMI/I Cy0'eKTIB MIANMPUEMHUIITBA B MEXKax, rependaueHux
iXHIMU yCTaHOBUMMU JJOKYMEHTaMHU.

Komrru mo6pounHHNX (1)0H;L1B 'BUTPAYAOTHCSL:

- Ha 6J1ar0mHHI/IuLKy I[l}IJ'ILHICTB 3T1IHO craryTy (BumieHHS
CTUMIEHIIH O6,Z[ap0BaHI/IM TITAM, opraH13au1}o CIIOPTUBHHX
3Marab, OTIMIIHCBKUX Ta HapaOJ'IlMHII/ICBKI/IX irop TOII10);

- omary mpari mTaTHUM HpaI_IlBHI/IKaM

- aJIMiHICTPAaTUBHO- rocnoz[apcmq Ta 1HII BUIATKH.

B VYkpaini 1o6pe BijlomMi CBO€I0 O1aromiiHON AiSUIBHICTIO TakKi
nobpounHHi GoHau sk "Ykpaina - gitam", "BiapomxenHs",
"Cimeline koio" Ta iH.
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jl. Y 4Yomy cyTHicTh (iHaHCIB rocnogapcbKux
cy0'ekTiB?

2. SIki ¢pyskuii pinanciB nignpuemcTB?

3. Ha sikux npuHOunax 6a3yerbcsi QyHKIiIOHYBaHHS
¢inanciB mianpueMHUILKUX CTPYKTYpP?

4. SIki ¢axkTopu BIUIMBAIOTH Ha PO3Mip I0X00Y
nianpuemMcrBa?

5. Sk po3noainsieTnes a0xia mignpuemcrea?

6. Illo siBasitoTh €000l ¢iHaHCOBI pecypcu mia-
npueMcrTBa?

7. Slkmii ckaaa BJaACHMX i 3ajdydyeHHX (PiHAHCOBHX
pecypciB?

8. Slkum umHOM Ha opradizauilo ¢iHanciB mia-
NPUEMCTBA BIJIMBAIOTh OpraHizamniiiHo-npaBoBi
(¢opmu rocrnonaproBaHHs i rajay3eBa cnenugika
BHPOOHUIITBA?

9. YV 4yomy ocodauBocCTi (piHaHCIB HexkoMepuUiliHMX
YCTaHOB i opranizaumiii?

N\ /
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Po3ain 5. AEPXKABHI ®IHAHCH

Knrwouosi mepminu: oepoicasui inancu, ¢hinancosi
pecypcu  Oepoicasu, 0epxcasHi 00X00U, O0epIHCABHI
8UOAMKY, KOWMOpUCHE (DIHAHCYBAHHA, OepIHCABHI
odomayii, OepacasHi cyOCUOLi, MEHEOHCMEHM OEPHCABHUX
¢ginancis.
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Iicna eusuenns yiei memu eu dyoeme
3namu i po3ymimu:

- Ilpusnauenns oepoicasrux ¢hinancis.

- OcnoeHi enemenmu inancosozo 2ocnooapcmea
oeporcasu.

- [icepena popmysanns ginancosux pecypcise
oepaicasu.

- Cknaoosi 0epotcagrux 00x00is i 0eprHcasHuUX
BUOAMKIS.

5.1. CyTHicTh | npu3HaAYeHHS AepKaBHUX (IHAHCIB

I[epmaBHi ¢inancu - ue ckiagosa (biHaHCOBo'l’ CHUCTEMH
JiepKaBH, il LEHTpaIbHA. chepa, gepes Ky 3IIIICHIOETHCS BILTUB
JiepKaBH Ha €KOHOMIYHHH 1 COLIaIbHUIA PO3BHUTOK.

3a C60€I0 eKOHOMIUHOIO CymHICmIo Oepitcasni inancu - 1e
CYKYIHICTb ~ PO3MOJUIBLHO-NIEPEPO3NOAIIBHIX ~ BIAHOCHH, 11O
BUHUKAIOTh Yy Tpoleci GopMyBaHHS 1 BUKOPUCTAaHHS (piHAHCOBHUX
pecypciB JepKaBH, MPU3HAYCHHUX JUIS 3a0e3MeUeHHs] BUKOHAHHS
JIEP>KaBOIO MOKJIAICHUX Ha Hel (PYHKIII.

Y 1poMy BH3HAUYE€HHI KIIOYOBUM €JIEMEHTOM BHCTYIAIOTh
BITHOCHHH. SIKIIO K 3a OCHOBY Oparu pe3ynbTatu (hiHaHCOBOI
JISUTBHOCTI, TO (piHAHCH AEp)KaBU MOXKHA PO3MIAIATH YHCTO i3
(1)iCKaJIbHI/IX TNO3ULIA BUKOHAHHS JIepIKaBOKO CBOIX ¢ynkuiii. Came
TaKW{ MiAXiA TOMIHY€E Yy Cy4YacHId 3aximHii mTepaTypl 3okpema,
npodecop X'toro Jlansron (BennkoOpuraHis) 3a3Haqae: "AepxaBHi
¢iHaHCH - Hayka, IO 3HAXOJUTHCA HAa CTUKY EKOHOMIKH
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(eKOHOMu«:) 3 MOJIITUKOIO, BUBYAIOYH JOXO1H 1 BUJATKH JePIKaBHUX
OpraHiB BJagu Ta iX B3a€MHY Bl,[[HOBlI[HlCTB BigmosigHicTs HE
000B'SI3KOBO 3BOJIUTHCS JIO PIBHOCTI, @ O TaKOTO apr(pMETHIHOTO
CHIBBIJIHOIIICHHS, SIK€ 32 IaHUX YMOB HaWOUIbII IpUHHATHE" .

Sk 1OX1IHO-BUIATKOBY JISUIBHICTH JIEp>KaBU BU3HAYA€E JEPyKaBHI
(hiHaHCH 1 aMEepHKaHChKUM npocbecop Kapn IHoyn: "mayka
nepxkaBHUX (iHAHCIB omucye ¥ aHamizye (bYHKI_IIOHYBaHHH
AePIKaBHUX (blHaHCIB 3 OOKy TpOLIOBHX AaCUTHYBaHb, COLIaJIbHUX
BUIIJIAT 1 MeTOAIB (hiHAHCYBaHHSA LUX MOTpPed 3a JOMOMOTOI0
MoAaTKiB, TO3MK, 1HO3EMHOI JONMOMOTM Ta eMicii rpomeit".
Opanny3pkuii BueHuii-gpinancuct I1. M. Tonqme Bkasye: "nepxaBHi
(iHaHcH - 11e cycriibHe 0aratcTBO y (hOpMi rpoIIeid i KpeauTy, sKe
3HAXOAUTHCA Y POMOPSIKEHH] OpraHiB JAepKaBu'.

3 10moMoror JepkaBHHX (iHAHCIB JAep)kaBa pPO3MOALIAE 1
Nepepo3noAiisie 3HAYHYy YACTUHY BaJOBOTO BHYTPIIIHHOTO
NPOAYKTY, SKUI € TOJOBHMM 00'€KTOM (DiHAHCOBUX BiJHOCHH.
Cy0O'extamu nepkaBHUX (iHAHCIB, 3 OAHOTO OOKY, € JepikaBa, 3
IHIIOTO - HaceleHHd 1 cy0'ektu rocmoaaproBanHs. B VYkpaini
nepkaBHl (iHaHCH gK mpoBigHa cdepa (GiHAHCOBOI CUCTEMHU
JIepkKaBu oOmIocepenkoByoTh Maiike 80 % ycix ¢iHaHCOBHX
pecypciB 1 OXOIUTIOIOTh pi3HOMaHiTHi (binancoBi iHcTHTYWLII, 32
JIOTIOMOTOI0 SIKUX JieprKaBa 3[1HCHIOE CBOIO (hiHAHCOBY ,Z[l}IJ'IBHICTL
Jlo cknady oeprcasnux (])maucm GKIOUAIOMb’ cyKynchTL ycix
6IO,I[>K6T1B JIiep>KaBH; IICHTPAIi30BaHi Ta ,Z[eI.[eHTpaJ'IlBOBaHl (bOHL[I/I
[IJIbOBOTO TPU3HAYCHHS; (blHaHCI/I HlI[HpI/I€MCTB 1 opraH13au1H
Jep>KaBHOI Ta KOMyHaJ'IBHOI dbopM BIIACHOCTI; JEP>KaBHUN KPEIHT;,
JepKaBHE 0COOMCTE 1 MaifHOBE CTpaxyBaHHS (pI/IC. 5.1).

JEPKABHI ®THAHCH YKPATHU

3Benenuit dinancn LlentpamnizoBani Ta
OroKeT JIepXKaBHOTO JICIIEHTPaTi30 BaHi JepxaBHuA PesepsHi Ta
VYkpainu ceKkTopa dbonan nineoBoro KpEauT CTpaxoBi
EKOHOMIKH IIPU3HAYEHHS donmun
[ [ [ [ |
TpaBoBi 3acaau Amnapar ynpasiiiHHsS
Jiep>KaBHHX (iHaHCIB Jiep>kaBHUMH (hiHaHCAMU

Puc. 5.1. Cknao ma opeanizayisn deporcasnux gpinancie Yxpainu
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dDynkijoHyBaHHA JepXkaBHUX (iHAHCIB HEBiAJiNbHE Bif
AiepKaBH. X HeOOXiaHICTH 3yMOBIIEHA THM, LIO 3 Oy/b-SKOTO TUILY
CKOHOMIYHOI CHCTEMH OCHOBHUM IIPM3HAYCHHSM [EPIKABU €
3a0e3neveHHs. (piHAHCOBUMU pecypcamu THX norped, sKi He
MOXYTb OyTH 3a/10BOJICHI Yepe3 PUHKOBHI MeXaHi3M, TOOTO 4epe3
TOMUT i IPOTIOHYBAHHSL, @ TAKOXK 0COOMCTO KOKHUM IPOMAIHHHOM
3 ONIAAy Ha BIANOBiAHI 00'ekTMBHI npuumbu. Jlo uux norped
HaJIeXkaTh, 30KpeMa, CTPYKTypHa mepeOy1oBa €KOHOMIKH, 3aXUCT
HABKOJIMIIHBOTO CEPENOBHIIA, OOOpPOHA, MPABOMNOPSIOK, IPOBE-
AeHHs QYHIAMEHTAIbHUX HAYKOBHX JOCII/UKEHB, 3arajibHa OCBiTa,
MiJIrOTOBKA Ka,[[plB comiaiibHe 3a0e3MeueHHsT W CTpaxyBaHHS,
OXOpOHA 310POB's TOWO. Buxozmsuu 3 uporo nepxasa Oyiye CBOKO
(biHaHCOBY ~TONITHKY, BHM3HAYalO4¥ piBEHb BTIPYYaHHS Y
TOCIOAAPCHhKY AISUIBHICT BHPOOHHYUX CTPYKTYpP 1 COILIajJbHOTO
3a0e3redeH s CBOIX rpomaisH. Bix uux dakropis 3anexurs, ska
YacTKa BAJIOBOTO BHYTPILHBOIO IPOAYKTY MA€ 30CEPEKYBATUCS Y
(hiHAHCOBMX IHCTUTYLISX, CTBOPIOBAHUX JEPIKABOIO.

Briepie QyHKuii AepxaBu i AepkaBHUX (IHAHCIB B yMOBax
PHHKOBOI eKOHOMiku Oyino copmyiboBaHo P. A. MacrpeiiBom y
po6oti "Teopis i mpakTuka nepkaBHux ¢inanciB" (1978 p.). Takux
byHKIIH Tpu:

1. Hananus cycninbHMX TOBapiB i HOCIYr abo peryiroBaHH
POLIECY, BIANOBIAHO /0 SIKOTO BU3HAYA€THCA CKIAJ CYCHUIBHAX
TOBapiB 1 MOCIYI, OT)KE - BiIOYBA€THCS PO3MOAUT OOMEKCHHX
BUPOOHMYNX (hakTOpiB (pobo4oi cmiM Ta KamiTaliB) Mix
CYCIIUIBHUM i IPUBATHUM CEKTOPaMH (anoxamHHa byHKITisN).

2. KopuryBaHHsl pO3MOIiTy TOXOMIB 1 MaiiHa (IUCTpUOYTHBHA
GbyHKIIIS).

3. IliaTpuMaHHS BHCOKOTO PIiBHS 3aHHATOCTI MPH TOCTaTHIH
cTabUILHOCTI 1iH (cTabini3amiiitHa QyHKIIis).

JlepkaBa MOXKE BIUTUBATH Ha PO3MOALT OOMEKEHHX HapOIHO-
TOCIOIaPCHKUX PECYPCIB 3a JOTMIOMOTOK TaKHMX 3aCO0IB:

- O0rpyHTYBaHHI 1 3/LIICHEHHS [IpaBa BIACHOCTI;

- HpsiMi JIMIHICTPAaTHBHI PO3IOPS/UKCHHS 3 BiANOBIAHUMH
mTpagHUMU CaHKIIIMH 32 iX MNOpyHIeHHS (HAmpUKIa,
OyniBesnbHI HOPMH, BM3HAYCHHS MAKCHMaJbHO JIOIy CTHMOTO
piBHA 3a0pyAHEHHS NPUPOJHOTO CEPElOBUINA, BIHCHKOBHI
000B'A30K, aJAMiHICTpaTHBHI 3aX0i Yy chepi PHHKY Ipali Ta
30BHIIIHBOI TOPTiBIIi);

- MpsIME HAJIaHHS JIEPXKABOIO MEBHUX Oar, ki GpiHAaHCYIOThCSA 3
OIO/DKETY 3a PaxyHOK 3arajbHUX IOJIAaTKIB a00 CIeliaJbHUX
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300piB (HampukiIaa, OyIIBHUILITBO 1 €KCIUTyaTallisl LUISIXIB Ta
1HImUX 00'€KTIB 1H(PPACTPYKTYpH, JEp’KaBHI 3aMOBJICHHsS Ha
MPOBEJICHHS HAYKOBUX JIOCII/KEHB, PO3BUTOK JEPKaBHUX
HIANPUEMCTB 3 ypaxyBaHHSM CTPYKTYpHHX 1 EKOHOMIYHHX
po0em);

BUKOPHUCTAHHS MOJATKIB 1 300piB AK IHCTPYMEHTY YIIpaBIiHHS
BUPOOHULTBOM 200 CIIOKUBAHHAM (300pH 32 OUMILEHHS BOAH,
MOJATKOBI MiJIBTU JUIsI IHBECTHUIIIN 3 OXOPOHU HABKOJIHUIIHBOTO
CEpE/IOBHINA);

(popmyBaHHs OAATKOBOI CHCTEMH 3 YPaXyBaHHIM CKOHOMIYHOT
Ta CTPYKTYypPHOI TIOJNITHKM, IiIBTH Ui NEBHUX (Hopm
OJIep)KaHHS 1 BUKOPUCTAHHS JOXOAY (MONATKOBI MiIBIM JUIS
3aomam1<eHL)

JiepKaBHI  CyOCHIIT MANPUEMCTBAM (3aMICTh OJATKOBHX
IiJIbT), 3JCUICBICHHA KPEAUTIB 32 PaxyHOK OIOJUKETHHUX
KOILITiB, HAJAHHS CYCHUIBHUX OJar 3a IHOK, HUXYOK BiJ
BUTPAT;

YaCTKOBE MEPEOMPAHHS ASPKABOIO MiANPHEMHHIIBKOTO PU3HKY
UUTAXOM HAJ[@HHs TapaHTid IOA0 TUX BHUIIB JISIBHOCTI, sKi
CTAHOBJLSITh IHTEPEC 3 IOMISLY CKOHOMIYHOIO 3POCTaHHS 1
CTPYKTYpHOI TOJITHKH (pU3UK EKCIIOPTHUX OTIepalliid,
IHHOBAIIMHOTO PO3BUTKY).

JlepkaBa BIIMBae Ha PO3MOALI 1 NEPEPO3MOALT TOXOAIB i MaiHa
TPOMaJisH TpHU MPOBEJCHHI 3aXOJiB IIOAO HAJaHHS JAep KaBHOI
JIONIOMOTH HE3aXMIICHHUM BEPCTBAM HACENICHHsI, IPU (opMyBaHHI
oAaTKoBOI momiTuKy. [Ipu oMy MOXKYTH 6yTH BUKOPHUCTaHI TaKi
IHCTPYMCHTH:

- NOAATKH sK IHCTPYMEHT mepeposnoxity (y ¢opmi mporpe-

CHBHOTO IIO/IaTKy Ha J0XiJ, NOAAaTKY Ha MaiiHO);

- mpsiMe HaJlaHHs CYCI'IIJ'IBHI/IX Onar 6e3 ywacTi KopucTyBaya y
BuTparax (“Oe3ruratHa” OCBITa, JACpKaBHA CHUCTEMa OXOPOHU
3110pOB’51);

- HaJlaHHs pI3HAX BHAIB TPOLIOBOI JTOMOMOIH, CTHIICHJIH
CTyJIEHTaM, CyOCHJIi/ Ha OILIATY XKHUTJIA | KOMYHAIIbHUX TIOCIYT;

- HempsiMi TpaHCepTH (oTalii JepKaBu) CUCTEMI COIIaIbHOTO
CTpaxyBaHHS;

- cyocunii BUpoOHHMKAM MEBHUX OJIar JjIsl MATPUMAaHHS HU3bKOTO
piBHs miH (CyOCHAii BHPOOHHMKAM MPOAYKTIB XapdyBaHHS,
CyOCHlyBaHHS I[iH HA NPOi3/l, 3HIKEHHS CTABOK IOJATKY Ha
JI0[IaHy BapTICTh Ha JEsIKI TOBApH);

- aIMIHICTpaTUBHE PETYIIOBaHHS MIHIMAJIBHOT 3ap0OOITHOT IJ1aTH,
BBEJICHHsI 000B’SI3KOBOTO COIIAJIbHOTO CTpaxyBaHHS.

93



JlepxkaBa TakoXK NPOBOAMTH 3aXO., CHpsIMOBaHI Ha Kpaile
BHKOPHCTAHHSI BHUPOOHHUYHX pecypcus 3a0€3MCUCeHHS  PiBHS
3alHATOCTI Ta CTaOUIBHOCTI IiH. [HCTpyMeHTamu 3a0e3redeHHs
cTabiTi3aifHOl HOJMITHKY €:

- 3MiHa 00CATY Ta CTPYKTYpH JCpP>KaBHUX BUTPAT;

- 3MiHa BUJIB 1 CTABOK [OAATKIB 1 300piB, Tapu¢is;

- 3axoau y cepi JlepHKaBHOT 3a60pFOBaHOCT1 3MIHU CTPYKTYpHU
JIepKaBHOTO OOpry i JoKepent Horo (hiHaHCYBaHHSI,

- IIPOBEICHHS IIEBHOI MOJITUKU 3apO0ITHOI IJIaTH 1 3alHSATOCTI,
PO3B'A3aHHS MPOOJIEM JIePIKaBHOTO CEeKTOpa SIK poOOTOIABIIS;

- TIpsMe 1 HempsMe cy6cpmyBaHH51 HI,Z[HpI/IGMCTB (pinancyBaHHS
30MTKIB MPUBATHHUX 1 JACPIKABHUX nmaneMCTB BHUTpAT
HiJANPUEMCTBA HAa OCBITY, MPOBEICHHS JEpKaBHOI TapuQHOI
TTOJIITHKH ).

Awnanis TEOPETHIHHX KOHIIEIIIN 1 MpPaKTHKH IIPOMHCIIOBO
PO3BHHYTUX KpaiH IOKa3ye, L0 B YMOBaX PHUHKOBOI €KOHOMIKH
Jiepasa Oepe Ha ceOc BHPINICHHS THX 3aBllaHb, SKI HE MOXYTb
PO3B'SI3yBaTHCsl TPUBATHUM CEKTOPOM, a00 PO3B'S3YIOThCS HUM
Hee(pEeKTHBHO, TOOTO JEPKaBHUM CEKTOP € HEOOXigHUM, 100
CYCHUIBCTBO 3aJIMIIANIOCH JKUTTE3HaTHUM. CydacHa EKOHOMiuHa
TEOpis PO3IIISLIAE ,Z[ep)KaBHI/Iﬁ CEeKTOp y B3aemMomii 3 IPUBATHHM,
BKJIIOYAIOYU IO aHami3y oOujBa IIi CEKTOpH, a €KOHOMIKa
IPOMHCIIOBO PO3BMHYTHX KPAiH sBIIsE c00010 3MillIaHi CUCTEMH, B
SIKUX MOXKJIUBOCTI JIEPIKaBH 1 NPUBATHOTO CEKTOPY B38€MOI[1IOTB 1

Hepxasa kopurye HCCHpOMO)KHICTb PHHKY, HaJaI0u1 CyCHiIbHI
OJyiara i BXXMBAIOUM 3aXOLIB TIPOTH HeraTHBHHX 30BHIIIHIX €(EKTIB.
B ymoBax Henockonanoi KOHKypeHuu JlepKaBa [POBOAUTD
HOJ‘IITI/IKy 3aXHUCTy CIO)KMBaua, OPraHi30BYIOYH HaJlaHHA Bimmo-
BiJiHOT iH(opMariii adbo BTPYYaIOYHCh y MPOLECH I_IlHoyTBOpeHH}I
PUBATHUMU BI/IpO6HI/IKaMI/I MoHonoiictamMu. | 3BM4aiiHO X BOHA
BU3HAYAE HpaBOBl Ta IHCTI/ITYI_III/IHI pPaMKH BChOI'O E€KOHOMIYHOI'O
JKUTTS KpaiHH 1 TOTOBIPHHUX Bl,I[HOCI/IH 3Biacu caMm (pakT iCHyBaHHS
JIep’KaBU MOXKHA PO3MIISJIATH SIK ""CycriibHe Omaro".

5.2. OcHoBHI ejieMeHTH (PiHAHCOBOIO rOCIOAAPCTBA
JAepKaBU

Po3BuTOK 3aranbHOI Teopii AepiaBu MOB'S3aHUNA 3 €BOJIOLIEI0
MOMISAIB HAa CYTHICTh JEpPXaBHOIO (iHAHCOBOIO TOCIIOJAPCTBA.

]JIMB. 1.0 JIynina. JlepxaBHi ¢iHancu Ykpainu B nepexinHuii nepiox. - Xapkis: ®@opt, 2000, ¢.25
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BukopuctoByroun i1ei HEOKJIACHKIB 1 BYCHHS IPO IPABOBY
JieprkaBy, piHaHCOBA HayKa OOTPYHTYyBaJIa i Jana YiTkKe BU3HAYCHHS!
OCHOBHHX €JICMEHTIB (hJiHAHCOBOTO TOCIIOIaPCTBA JCPIKABU:
- (hinaHcoBi pecypen;

- JIepyKaBHi I0XO1M 1 Aep)KaBHi BUJATKH;

- JIOXO/IH 1 BUATKH GIO/UKETIB.

Ha mnepmumit mornsn, mi (iHAaHCOBO-GKOHOMIYHI Kareropii
CIPUAMAIOTBCS SIK CHHOHIMHU. Aule, 3'CyBaBIIM iX BHYTPIIIHIO
IPUPOJTY, MOXKHA YiTKO PO3MEXKYBATH I1i TIOHSATTSL.

5.2.1. Dinancogi pecypcu depiicagu

Dinancosi pecypcu - 1e NEPIIOOCHOBA (PIHAHCOBOTO TOCIIO-
JapcTBa JIepikaBy. 3arainoM, (GiHaHCOBI PECYpCH SIBISIOTH COOOKO
CYKYIHICTb JIOXOJiB 1 Ha/XO/DKCHb, sKi IepeOyBaloThb y pO3IIO-
PSUKEHHI IiIPUEMCTB, OpraHi3auiii Ta 1epKaBH i CIIPIMOBYIOTCS
Ha 3aJ0BOJICHHS CYCHINBHAX MOTPEO 3 METOK PO3LWIMPEHOro
BIZITBOPEHHS Ta 3pOCTaHHS MarepialibHOrO JT0OpOOYTYy HacCEJCHHS.
DiHaHCOBI PecypeH JIEPXKaBU OXOIUIIOIOTH PECYPCH BCIX CEKTOPIB
EKOHOMIKH: [IE€PIKABHOTO, IIIPUEMHHLIBKOTO, & TAKOXK IIPUBATHOTO
cekropa. Jlo ckinany GiHaHCOBHX pecypcCiB JepiKaBU BKIIOYAIOTh:

1. @inancoBi pecypcH, WO MepeGyBalOTh y PO3LOPSUKCHHI
OpraHiB JIep>KaBHOTO YIIPABJIIHHS:

- pecypeH JIEpIKAaBHOTO OHOIKETY;
- PecypeH MiCLIEBHX OHOIKETIB;
- IIUTBOBI JiepKaBHI POHIH;

- hiHaHCOBI pecypcH JAepKaBHUX (IHAHCOBHX IHCTHTYUIH

(HamionanpHOTO OaHKY, JEpXKAaBHHX CTPaxOBUX OpPTaHIB.

Jep)KaBHUX KPEIAUTHUX YCTAHOB).

2. ®iHaHCOBI pecypcH, IIO nepelyBaroTh Yy POSHOPSIUKCHHI
TOCMOAAPCHKHX Mi/INPUEMCTB, YCTAHOB 1 OpraHizauii pisHux Gpopm
BJIACHOCTI Ta BUJIB AisTIBHOCTI.

3. @inaHCOBiI pecypcH, IO TepeOyBaloTh y PO3MOPSIKEHHI
HaceJICHHs (BKJIA/IU, 3a01a/KCHHS, JICTIO3UTH).

[lpore nepxaBa pPO3MOPSKAETLCS HE yCiMa MeEpeNiueHUMH
(pinancoBuMm pecypcamu, a JIMIIe THMH, SKi 30CEpe/KEHi B
OIO/KETHIN CHCTEMI, LIEHTPANlI30BaHUX Ta IELEHTPANi30BaHUX
AepkKaBHUX (OH/AX, & TAKOXK B JEPKABHUX (DiHAHCOBHX IHCTH-
Tyuisx. Ha Binminy Bin ¢pinaHCOBUX pecypciB jiepxkaBu, JepxKaBHi
JIOXOJIM € BIIACHICTIO JiepKaBH, 0e3 OyJb-IKHX YMOB i 3000B's13aHb
10110 CyO'€KTIB JIepPIKaBH.
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5.2.2. /lepsrcaeni 0oxoou

Jlepywcagni 0oxodu SBASIOTH COO0IO TY YaCTHUHY TPOLIOBHX
Bl,Z[HOCI/IH 3 mpuBOAy po3moaiury i mepeposnominy BBII, kotpa
[OB'si3aHa 3 cbopMyBaHH;IM JIOXOIIB OQHOIO 3 TOJIOBHHUX cy6‘€KTlB
PO3MOIUILHUX B1IHOCHH-JIEPIKABH.

3a mMarepiaJIbHUM 3MICTOM 0€piHcasHi 00xoou - 1€ CyMa KOIITIB,
10 MOOLTI3YEThCS IEP>KaBOIO HA 3a0e3MeUeHHs CBO€ET TiSIIbHOCTI.

3aexxHo Bija piBHSA p03MimeHH;1 BUUIAIOTH uenmpaﬂimeani 1
Ooeyenmpanizoeani 1epKaBHi poxoxu. [lo UeHmpanizoeaHux
00x00i¢ HaleXaThb KOIITH, NMPU3HAUYCHI Ha (OPMYyBaHHS LICHTpa-

J130BaHUX T'POIIOBHUX (1)0HI[1B - JEepXaBHOTO Ta MICIIEBHX
OIOMKETIB, ACPKAaBHUX IIJIBOBUX (I)OHIIIB Jleuenmpanizoeani
00x00u - 1€, JOXOAW JEp)KaBHHUX MIiIMPHEMCTB, YCTaHOB,

OpFaHISaHII/I mo (HOpMYITHCS NEPEBAKHO 32 PAXYHOK IXHBOIO
npUOYTKY 1 BUKOPHUCTOBYIOTHCS 32 MICIIEM iX CTBOpPEHHS. sz[
ypaxyBaTd, IO HEOOrPYHTOBAaHO BHMCOKA 4YacTKa IEHTpaji3arlil
(hIHAHCOBHX PECYPCIB CIPUYHMHIOE HETATUBHI HACIIJKH, OCKUIbKH
IEHTPATI30BaHO BaKKO BECTH PAIIOHAJBHMIA po3moain 1 3abes-
nevyBaTy fHoro edekTMBHE BHUKOHAHHS. O,I[HaK 3HIKEHHSA
ueHTpanBauu 3a YMOBH 30€peKCHHS Ha BUCOKOMY plBHl JepIKaBHOT
BJIACHOCTI MOXeE NOPOJUTH 0e3rocroAapHiCTh 1 Pi3Hi NOPYLICHHS B
PO3MOALII 1 BAKOPHCTAHHI (I)lHaHCOBI/IX pecypciB, a BpeUITi-permrT -
(biHaHCOBUI po3JIaj y JepiKaBi.

[Tepepo3noaiibHI MPOLECH, IO SIIII/ICHI-OIOTBC}I 3a JOIIOMOIOKO
JnepKaBHUX (iHAHCIB - 1€ SIBUIIE MaKpOplBH}I npoTe poiib
JepaBHUX (DIHAHCIB BUSBIISIETHCS HE MEHILIOK MIpOr0 y dopmax i
METOIax M061J113au11 (blHaHCOBI/IX pecypciB.

3anexHo Bin MeTomB aKyMYJTFOBaHHS (I)lHaHCOBI/IX pecypciB
MOYKHAa BHOKPEMHUTH TaKi TPYIH JCPIKaBHUX JTOXOIB:

- 000B'A3KOBI TIIATEXKI 1 300pH;

- ,Z[O6pOBiJ'IBHi HaJIXOJUKCHHSI,

- eMicis (BKJ‘IIO‘IaIO‘{I/I SIK €MICIIO TpOIIIeH, TaK 1 KpeUTHY eMICII0);

- HaJIXOJDKCHHSI BiJl PO3JICP)KABICHHS Ta MPHUBATHU3AIl JepiKaB-
HOI'O MaiiHa;

- Iep>KaBHHMI KPEIUT;

- HAJIXODKEHHS BlJI 30BHIMIHBOEKOHOMIYHOI JiSLIIBHOCTI.

LDicepenamu popmysanns depoicasnux 00x00ié MOKYTb OyTH:
JIOXOAW OTPUMYBaHI BiJl PO3MOIINY 3aHOBO CTBOPEHOI BapTOCTI,
TOOTO HAIIOHAJBHOTO JOXOAY; MOXOIH, IO BKIIOYAIOTHCS JI0
ckianay GoOHAY BIAMIKOAYBaHHSA (HANpUKIaa, aMOpTU3alilHI
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BipaxyBaHHs); JOXOAW BiJA peanizauii HamioHadbHOTO Oa-
rarcraa.

HepxaBHi JIOXOJIM BKITIOYAOTh HE TUTBKH JIOXOIW BiJ JEPKaBHOT
BJIacHOCTI, a I JOXOZH OTpUMYBaHi JICPXKABOKO B IOPSJKY
nepepo3noAlly Bif iHIINX (HopM BJ'IaCHOCTl Ta HACCIICHHSL. Bracui
HHKA: JI0XO[U JCPKABHUX MiIPUEMCTB, YCTaHOB Ta oprasizarii i
JIOXOMH, OTpI/IMYBaHl BiJI JIepKaBHOTO MaiHa (3eMJI1 MIPUPOTHUX
OararcTB 1 yrifab). Hepepo:mozun JIOXO/I1B HlI[HpI/IGMHI/II_ILKI/IX
CTPYKTYp KOJEKTHUBHOI 1 MPHUBATHOI BJIACHOCTI, a TaKOX JOXOMIB
HaCEeJIEHHS 3M1HCHIOETHCS Ha OCHOBI HaJlaHuX ,Z[ep)KaBl 3aKOHO-
JABUMMU aKTaMU MpaB y cdepi peryioBaHHs 1 pO3MOILTY JOXO/IIB.

Hepoicagni 0oxoou mooxcymsv ¢hopmyeamucoy Ha NOBOPOMHIL i
besnosopomtuitl ocrosi. Iloeopomui 00xo0u - 11e NepKaBHI TO3UKH.
Jlo 6e3noeopomuux 00xo00iB BiTHOCATH JOXOAH BJIACHE JEpKaBH 1
JOXONM, $IKI HAAXOASATh BiA I1HIIUX CYO'€KTIB PO3MOIITBHHUX
BIJIHOCHH Ha 3aKOHOJABYli OCHOBI.

LenTpanbHe Micue y cHCTEMi JOXOIB JepXKaBU IOCIIAI0OTh
JIOXOAW JIEP’)KAaBHOTO 1 MICIIEBUX OIOKETIB, 3aBJUSIKK  SIKMM
MOO1TI3yeThC OCHOBHA YacTKa (hiHAaHCOBUX pecypciB, HEOOX1THUX
U1l IHAHCOBOTO 3a0€3TCUeHHST BUKOHAHHS JICPXKABOIO IOKJIAJIE-
Hux Ha Hei pynkuiid. Hanpuknaz, y CILIA uepe3 GromxeT nepepos-
noxinsierbes 28 % BBII, y Himeuuuni - 40 %, [Bewii - 50 %. B
VYkpaiHni OwkeTHI pecypcu CTaHOBIATH 34 % ¢iHaHCOBHX
pecypciB nepxkasu 1 Maiixe 45 % BBIIL.

5.2.3. /lepotcasni suoamku

Aepcasni 6udamku - 11¢ TPOLIOBI BITHOCHHH, 110 CKIIAJAK0ThCS]
IpY PO3MOAUI 1 BUKOPHCTAaHHI LEHTPAli30BAHUX 1 JCLCHTPa-
J1i30BaHMX (POHAIB TPOLIOBHX DPECYPCIB ACPKABH 3 METOIO
(piHaHCYBaHHs BUTPAT PO3IUIMPEHOTO BIATBOPCHHS 1 3a/JOBOJICHHS
IHIIKX CYCIIUIBHUX TOTPEO.

3a MarepialbHUM 3MiCTOM I[ep)KaBHl BUJIATKH LIe CyMa KOLLTIB,
1110 BUTPaYaeThCs JEPKABOIO B MPOLIEC] 3MIMCHEHH 1i (IHAHCOBOI JISUTHHOCTI.

CucteMa JnepKaBHMX BHAATKIB NpU3HAYCHA 3a0€3MEUYUTH
paifioHajgbHe PO3MIIIeHHS Ta e(pEeKTHBHE BUKOPHUCTAHHS JIE€P>KaB-
HUX KOIIITIB.

Mo Tlepwoi ceirosoi BiiiHn (1914 p.) exkoHOoMmIvHa Hayka,
JOTPUMYIOYUCH MPHUHIUIYY CBOOOIY MiJMPHUEMHHULITBA, BUCTyMIala
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MPOTH BTPy4YaHHs Jep>kaBu Ta ii (iHaHCIB B ekOHOMIKY. [lepkaBa
XVIII - mogarky XX cr. - 1e "HIYHUA CTOPOXK", 110 OXOPOHSIE MHD,
BJIACHICTH 1 NPABOILOPSJOK, ale Hi B SIKOMYy pasi He cyO'ekr
roCHoJlaploBaHHs. YCi cHUcTeMa IIEHTPali30BaHUX TIPOILIOBUX
dboHIIB akyMmylroBala TOAl TOPIBHSHO HEBEIUKY YacTKy
HAI[IOHAJILHOTO JIOXOAY, IIO HE MepeBUIIyBajia Ha modaTok 20-x
pokiB XX cT. 15 % BBII. Xoua me 3 1830-x pokiB BigHOCHI
a0COIIIOTHI NMOKAa3HUKH BEJIMYUH JEPKaBHUX BUJATKIB MMOYMHAIOTh
3poctatu. l[lepmuM, XTO 116 MOMITHB 1 3pOOWB BiIMOBITHHI
NpOrHo3, OyB ekoHOMi4HMA pajHuk O. poH BICMapKa A.Barnep.
Bin noxinus eKOHOMle Ha JIBA CEKTOPH - JICPKABHHIA 1 HpI/IBaTHI/II/I
i chopMynoBaB "3aKOH 3pOCTAIOYO0i JEPKABHOI AKTHBHOCTI"
BianosinHo 10 1BOro 3akoHy B yCix KpaiHax, e HJBI/I,I[KO
PO3BHBAETBCS [POMHUCIOBICT, [EPKAaBHI BHIATKH I[OBHHHI
301IbIIYBaTUCh OUIBII BHUCOKMMH TEMIIAaMHU, HIX 00CATH
BUPOOHMIITBA 1 HAIIOHAJIBHI JOXOAHW. Y Halll AHI TeHiaJbHI
nporHo3u A.Barnepa mopiBHIOIOTH 3 mpopourBamu M.Hoctpa-
Jamyca.

IIponec nepkaBHOrO perymoBaHHS BUPOOHHMITBA i POSIOALTY
MTOCUJIMBCS B TIEPI10J] CBITOBOT €KOHOMIUHOI Kpu3u 1929-1933 pp.

Exonomiuna teopis JUk. Keitnca (1883-1946) obGrpynrosye
HCOOXIZHICTh BTPYYaHHs JCPKABU B CKOHOMIKY B yMOBax
HECTaOLIBHOTO PO3BUTKY. OCHOBHMM I1HCTPYMEHTOM TaKOIO
BTPYYaHHS MOBUHHI OynM CcTaTH Jep)KaBHI BUIATKH. 3 METOIO
aKTHBI3allii MANMPUEMHULIBKOI JISIBHOCTI 1 3pOCTaHHS HaIllOHAb-
HOTO JIOXOAY Ta JKBiAamii 0e3poOiTTs aepxkaBa, Ha AyMKYy JIk.
Keiinca, moBuHHa He TUIBKM HapOIIyBaTH OOCST CBOIX BUIATKIB, a
i BIONMBAaTH Ha OCOOMCTE Ta I1HBECTHUIIHHE CIIOXKUBAHHS.
IIpencTaBHNKYE HEOKOHCEPBATHBHOTO HANPSMY, SKHi ccbopMyBaBCﬂ
13 HeOKJ'IaCI/I‘lHOI WIKOMH, PO3POOHIH TEOpilo "CKOHOMIKH
Mpomno3uIii", 3riIHO 3 SIKOK0 Ha JiepkaBy Ta il (piHAHCOBY CHUCTEMY
MOKJIAJal0Ch CTUMYIIOBAaHHS HAyKOBO-TEXHIYHOTO Mporpecy i
3a0€3Me4YeHHs IOBIOCTPOKOBOTO €KOHOMIYHOTO 3POCTAHHS.

Hanpukinni XX cr. JiepKaBa MEPETBOPHIIACH HA BEIHKOTO
HiANpUEMIS, CIIOKMBaYa W 1HBECTOpa, OaHKipa, MO3WYalbHUKA U
eKcropTepa KarnTaJIy ExoHOMIYHa Hayka Bce Olibluc Hajae
nepeBary pPHHKOBI CHCTEMI, 3aKkoHaMm OI3HeCy, NpaKkTHYHIi
IisIbHOCTI y Oyab-akiit cdepi exoHOMikH. OCKITBKA MaTepiayibHi
noTpedu Oe3MexHi, a pecypcu OOMEXKEeHi, perylroBaHHS
€KOHOMIUHUX TPOIIECIB 3/IHCHIOETHCS MOCTIHHO uepe3 (ickalbHy
MOJITUKY 1 TpaHC(EpTHI TIaTexi 3 OIOIKETY.
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MexaHi3M  (QyHKIIOHYBaHHS JEpKaBHUX BHUIATKIB BCe
aKTHBHIILIE CIPUSE PO3BUTKOBI BHYTPINIHBOTO Ta PO3LIMPEHHIO
30BHIIIHIX PHUHKIB 30yTy. 3pociio BTpy4YaHHsS JepkaBu y cdepy
MDKHApPOJIHUX BaJTIOTHUX, (PiHAHCOBUX, KPEAMTHHX BIJIHOCHH Ta
TOBapHOTo 0OMIHY. 30LIBIINBCS SKCIIOPT JEPKABHOTO KaIliTaly, e
BaroMilllMM CTajo HOro Micue B 3arajipHOMy 00Cs3i Kamirtaly, 1o
ekcropryerbes. OTxke, JAepxkaBHI BHAATKUA CTAIM OJHUM 13
OCHOBHMX IHCTPyMEHTIB KOHLICHTpaLLii Ta ueHTpaJnsauu KariTany,
301TbIICHHST HArpoMajDKeHb Y HAI[IOHAJIBHINA EKOHOMIIII.

BinnoBinHo 10 piBHsI pO3MileHHs [epPKABHUX JOXOJiB
JCP)KaBHI BHMAATKH TAKOXK INOAUIAIOTHCS HA LEHTpasti3oBani (3
Oro/pKeTy 1 (OHIIB IUTLOBOTO MPHU3HAYCHHS) 1 JIEICHTPali30BaHi
(BuTparu l'[iI[l'IpI/I€MCTB JIEP’KaBHOTO CEKTOPY).

3a ponnio y cycninonomy upoGHUYmMEE PO3PI3HAIOTH NOTOYUHI
BUJATKM 1 BHAATKM Ha PO3BUTOK. B OKpemux BHIlafKax L€
33Kp1HJ‘IIO€TbC}I B 0(1)1u11/1H0My NoAUTI OFOJ/DKETY Ha JIBI YaCTHUHHU:
NIOTOYHUH 1 KaliTaJIbHUH OIOIKETH.

Bionogiono 00 uinvoeozo npusnauenns BUJATKA KIacu-
(bikyroTbest 3a CTAaTTSAMM BUTpAT, HANPUKIAJ, KalliTalbHi BKIa-
JICHHSI, KalliTalbHUI PEMOHT, OIUIaTa IpaLi, I0CIyT, MarepiaiiB Ta
iH.

3a gopmamu pinancysanns po3pi3HAIOTH Taki Jep)KaBHI
BHJIATKA: KOIITOPHCHE (hinaHCYBaHHs, JACpXKaBHE (iHAHCYBaHHs
IHBECTHIIIN, OIOKETHI KPEOWTH, JepXKaBHI JoTaIii, cyocumii i
BUILIATH.

Kowimopucne inancysannsn - 3a0e3nieucHHs JIep>KaBHUMU
TPOMIOBMMH ~ KOIITAMH yCTaHOB 1 opranizanmii couianLHo—
KYJIBTYpHOI CepH, 000pOHH, OpraHiB JEp)KaBHOIO YIpPaBIIiHHSL,
OpraHiB MPaBOOXOPOHHOI CHCTEMH 1 OpraHiB OE3lCKH, OpraHiB
CYZIOBOT BJaJu 1 MPOKyparypu. BoHH OTpUMYIOTH KOIITH Ha CBOE
yTpUMaHHS 13 OIOKEeTy Ha MiACTaBi (IHAHCOBHX JOKYMEHTIB -
KOIIITOPHCIB.

HAepoicagne  pinancysanna insecmuyin BMmimye B €00l
JiepKaBHi  IHBECTHLII B OCHOBHI O0G'€KTH €KOHOMIYHOTO i
COLallbHOTO PO3BUTKY. DiHAHCYBAHHs KalliTalbHHX BKIALCHD i3
OIOIDKETY 3a YMOB PHHKY Mae cBOi ocoOinmBocTi. JlepkaBa
BTPYYa€TbCs B Mpouec (iHaHCOBO-KPEAUTHOTO 3abe3neueHHs
KaliTaJlbHUX BKIAJCHb JCPKAaBHUX mignpuemcts. Ilopsx 3
6IO,I[>K6THI/IMI/I KOLUTaMH, 3aJy4aloThCsl TAKOK IHO3EMHI JuKepesa
IHBECTULIHHOTO Q)lHchyBaHHﬂ SIK 3 GOKy iHO3EMHMX JIepIKaB, TaK i
3 0OKy MDKHApOJHHMX 1 MPHUBAaTHUX BITYM3HSIHUX KOMEPIIHHUX
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OaHKiB i KPeAMTHUX ycTaHOB. JIOCBiJ NMPOBIAHMX €BPONEHCHKUX
KpaiH OKasye, 1o Ha 1nepioj Tpancpopmallii eKOHOMIKH JiepKaBi
HANICKUTh BUpIIANbHA PONb Yy (iHAHCYBaHHI KOHKPETHHX
3arajbHOJICPKABHUX  CTPYKTYPOYTBOPIOIOYMX — iHBECTHLIHHMX
nporpam. Haj3Bu4aiiHO akTyalbHUM CTa€ MUTAHHS SKICHOT OI[IHKH
Ta KOHTPOIIIO JIEPKABHHUX 1HBECTHIIIN y JIEPIKABHUIA CEKTOP.

Brooicemni kpedumu - 1ie piHaHCOBA MIATPUMKA JCPKABHHUX Ta
IHIIMX TIAOPUEMCTB, y skuX moHan 50 % waiiHa € Jep)KaBHOIO
BJIACHICTIO. 3MAIMCHIOETbCS BOHA 3 OIOPKETHUX AaCHUTHYBaHb Ha
MMOBOPOTHIA 1, SK NPaBWJIO, TUIATHIM OCHOBI I 3aTBEP/KCHI
MPOEKTH BHKOPUCTAHHS KOIITIB, IO HAJAOTBCA SK Jep)KaBHA
nigrpumka. PIHAHCOBY MIATPUMKY y (OpMi OHOKETHOI MO3UKH B
Ykpaini Hagae MiHicTepcTBO (PiHAHCIB HA JOTrOBIPHMX 3acazax.
JleprkaBHi MO3UKH HAJAIOTECS PI3HAM Tally3sM Ha 3HAYHO M'SKIINX
yYMOBaX, HiX 1€ pOOUThCS KOMEPIIMHUME ycTaHOBaMu. KpiM Toro,
JIepXKABHOMY KPEINTYBAaHHIO NPHTAMaHHA Oilblia THYYKICTH
MOPIBHSHO 31 3BMYAaMHWUMH BHAAaTKamu. KpeaurtyBaHHs MOXKHa
PO3IIAIATH i SIK BKIMBHHA IHCTPYMEHT aHTHUMKIIYHOI [OJNITHKH,
L0 aKTHBHO BHUKOPHCTOBYETbCS B IE€pPiof cmaay AinoBoi
akTHBHOCT. Komu X CKOHOMIYHA JisUIBHICTh IIOBEPTAETHCS N0
CBOTO HOPMAJbHOTO PUTMY, OOCATH CTUMYJIIOKYUX 11 TO3UK
CKOPO4YHOThCsL. Onepatlii 3 KpeAUTYBaHHSI € CKJIaJ0BOKO 3arajlbHOTO
OFOIDKETHOTO KypCy YpsIy 3 PEryJIIOBaHHS CKOHOMIKH 1 BIUIMBY Ha
cTaH (hiHAHCOBOTO PHHKY JICPKABH.

Hepcasni oomayii - ue popma Gro/KETHOrO (iHAHCYBaHHS
TUTAHOBO-30MTKOBUX IMiIIPUEMCTB, OpraHizamid 1 yCTaHOB, sKi
HAZIa0Th TIOCIYTH a00 BUPOOIIAIOTH HEOOXI/IHI TOBAPH, BUTPATH HA
BUPOOHMLTBO AKMX [EPEBUILYIOTh LiiHY IPOJAXKY.

Mo cybcudini y By3bKOMY 3HAYCHHI Hauexarb TpaHcdepTu
HiAIpueMcTBaM 3 60Ky nepkaBH (y rpomioBiii Gopmi a00 y BUIIISAIL
TOCIIYT, 1O MAKTh 'POLIOBY OLIHKY) Ha (iHAHCYBaHHS NMOTOYHUX
Butpar. Jlo cybenaiil y mmpokoMy 3Ha4eHHI BiAHOCATS BCi opmu
BTPYYaHHs J€PKaBH B EKOHOMIYHY JIsUIBHICTh, YHACIIIOK SKAX
3MIHIOKOTBCS LIIHM Ha TOBapu a60 (HaKTop BUPOOHHMUTBA, & OTHKE - i
YMOBH KOHKYPCHLIi Ha KOPHCTb OKPEMHX MiAIPHEMCTB abo chep
EKOHOMIYHOT JisuTbHOCTi. TOOTO CyOCHIIIEr0 BBaXKA€ThCS Oy/Ib-siKa
BUILIATA JEpPKaBU Ha KOPUCTh CYO'€KTa MiANPUEMHHIIBKOT
JUSUTBHOCTI, SIKIO ISl BUIUIATa OOMEXKYEThCS IEBHOKO Taiy33Io,
TEBHOO METOK CKOHOMIYHOI IOMITHKY, ICBHUM PEriOHOM, ICBHUM
BUPOOHHYMM (akTOpoM. B ymMOBax pHHKOBOI €KOHOMIKM [0
CyOCHUIi# y IIMPOKOMY 3HAYEHHI TAKOK HaJIekKaTh TPaHCHEPTH, 10
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MaloTh xapaktep cyOcumiil. Lle mmarexi momorocrnomapcTBaM i
NPUBAaTHUM OpraHi3alfisiv, sSiKi CyTT€BO BILTMBAIOTh Ha CTPYKTYpPY
€KOHOMIKH.

vy ,I[OCJ'II,Z[)KCHHSIX CaiToBOro 0aHKY BHKOPHCTOBYIOTBCS HOHSATTS
HpI/IXOBaHl cyOcumii nepkaBHUM MiINPUEMCTBAM", 10 SKUX
BlI[HOC}ITB

- MUIBTOBI KPEIHUTH;

- 6araTopa3OBy BIZICTPOYKY BHUIUIATH OCHOBHOI CyMH KPEIUTYy 1
BIJICOTKIB 3 HbOIO, ITOBHE CIIMCAHHS OOpriB 3a Kpeautamu (Ie
NIEPETBOPIOE KPEJUT y NIPAMY Cy6CI/II[lIO)

- 3a00ProBaHICTh 31 CIUIATH MOJATKIB, CIIMCAHHS TOAaTKOBOI
3a60pFOBaH00T1

- HpI/IBlJ‘Iel B OTpI/IMaHHl JICp)KaBHUX 3aMOBIICHb;

—HpI/IBlJ‘Iel I0/I0 KYMIiBII TOBaplB 1 mociyr y JlepKaBH abo B
IHIIMX MIIIPUEMCTB 32 [IHAMH, 0 € HUKYUMHU BiJl PUHKOBHUX;

- KOPUCTYBaHHS JIep>KaBHUMU 3eMIIIMU 1 OyaiBIsiMu 0e3 cruiatu
OpEH/IH;

-BUTOAM BiJ O0O0OB'A3KOBOi 3aKyMiBIl JEPKCTPYKTYypamu
MPOAYKIIi MiANPHUEMCTBA.

Bumoru €sponeiicbkoro Coro3y 1 MIDKHApOAHI TOPrOBENbHI
yroji, SIK MPaBUJIO, BUXOIATh 3 IIUPOKOTO TPAKTYBAaHHS MOHSTTS
cyocumiii.

B ocranHi poku B KpaiHax 3 MEPEXiJHOI EKOHOMIKOI SIK
BOXJIMBUN IHCTPYMEHT CTHUMYJIOBaHHS €KOHOMIKHM 4YacTo
pPO3IVISAAAEThCS HAJaHHSA JCP)KaBHUX TrapaHTid 3a 1HO3EMHUMU
KPEIUTaMHU. 3a YMOBaMu IOTALICHHS 30BHIIIHIX 3000B's3aHb
KPEIUTH i rapaHTuo ypsILy MOJKHA PO3IUINTH Ha YOTUPM IPYIIH:

1. Tak 3BaHi 6IOI[)KGTH1 KPEIHTH. Ix omepxyoTh Hl,I[l'IpI/I€MCTBa
aje MpH HaJaHHI rapaHTm LWOAO  LHX KPEIUTIB Biapasy
nepeadavaeThCs, MO iX OOCIyroByBaHHS 1 IOTaIICHHS B1I[6y—
BaTUMYThCS 3a PaxXyHOK OromxkeTy 0e3 Oyab-skoi ydacti
MiIPUEMCTB, TOOTO (AKTUYHO BOHH € TIPSIMUMHU OIOKETHUMH
BUTpaTaMH, alie BiJKIaJAeHUMU y 4aci. HamaHHs Takux rapaHTiii
BeZIe 10 OOMEKEHHS MOXKITUBOCTEH OIOKETIB Y HACTYITHI POKH.

2. Kpeautu, HamaHi miANPUEMCTBAM Ha YMOBax BaJlFOTHOT
CaMOOKYMHOCTI. Yci BHUTpaTH MO0 iX TOTAlICHHS W
oOciyroByBaHHs (B 1HO3€MHIiil BajOTi) MOBUHHI HECTHU cami
MiTPUEMCTBA.

3. Kpenutu Ha ymMoBax IOTalICHHS 30BHIIIHIX 3000B's3aHb 3a
pPaxyHOK OWOKETy 3 TNOAAJIbIINM BlI[H_IKOILy'BaHH}IM Horo BHUTpaT
NOCTaBKaMM MPOAYKIi B JepkaBHuUU pesepB. Lli kpeautu 3
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po3paxyHKaMu y HaTypajibHiil popmi abconroTHO "Hemposopi". Sk
NPaBUIIO, NPH TaKMX PO3PaxyHKax BHKOPHUCTOBYIOTHCS NOCHUTH
YMOBHI Koe(bluleHTH 06M1Hy OJTHUX TOBApiB Ha iHIII, IO BEIE 10
CIIOTBOPEHHSI MEXaHI3MiB LuHoyTBopeHH;I OTXKE, CTBOPIOE YMOBH
SK JUIS OfepXKaHHs BUToAW "TpeTiMu' OCO6aMI/I Tak 1 Oas
MIPUXOBAHOTO JI0/IATKOBOTO CYOCHTyBaHHSI MiANPHUEMCTB.

4. Kpenutu Ha ymOBax IOTAllIEHHS 30BHIIIHIX 3000B's3aHb 3a
paxyHOK 6}0;[>1<eTy 3 NIOJAJIBLINM Bl,I[I_HKOILy'BaHHHM iioro BuTpar y
HallOHAJILHIHN BaIOTL. Y JIAHOMY BHIIaJIKy l'IlIll'IpI/I€MCTBa HE TUIbKHU
HE HECYTh IOBHOI IOPUAMYHOI BiJIMOBIAAJILHOCTI 32 CBOEYACHE
MOTalleHHs KPEeAuTy, a ¥ 3BIIBHSIOTHCS BiJ BUTpPAT LI0J0
KOHBepTalii BafOTH. Taki KpeAUTH TaKoX MICTATE Y COO1 eIeMEHTH
JIOJJATKOBOTO CyOCHTyBaHHSA l'[lI[l'IpI/I€MCTB [IpakTnuHo 3a BciMa
KpeUTaMH, 32 BUHATKOM KPEAUTIB JPYroi rpynu, BeCh BAIIOTHUN
PHU3UK MMOKJIAIa€THCS Ha JIepkaBy. 30UTBIIICHHS 00CSTIB rapaHTii 3a
TaKUMU KPEAUTaMH O3HAaYae J0JATKOBY MOYKJIMBICTD 301IBLIUTH Y
HACTYITHI POKH cy6<:1/m11 Hl,[[HpI/IeMCTBaM y IpuxoBaHii Gopmi.

OuyeBuaHO, MmO BCi i (OpPMHU [EpP>KaBHOTO BTPYYaHHS B
E€KOHOMIKY BHU3HAUalOThCS E€KOHOMIYHHUMH YMOBaMH, 31 3MiHaAMH
SIKUX 3MIHIOIOTBCS SIK (hOpMH OIO/KETHOTO (piHAHCYBaHHS, TaK 1 iX
3aCTOCYBaHHSI.

Cxnao i Hanpamxu 0epiHcasHux BUOAMKI8 BUIHAUAIOMbC
xapaxmepom yHKYil Oepoicasu.

Jlo cknamy BUIATKiB, MOB'I3aHUX 3 MOMITHYHUMHU (QYHKIISIMU
JIepKaBu, HalexaTh: yTPUMaHHS apMii; Jep>KaBHOTO amapary
YVOpPaBIiHHS 1 BJaJIU; MOCOJIbCTB; KOHCY/IBbCTB; CILIaTa BHECKIB IO
MDKHapOJTHUX opraHiaauiﬁ toio. Bouu cra"osiaTs Big 3 1o 10 %
BaJIOBOTO BHYTPIIHBOTO mpoAykry i Bix 10 mo 25 % 3aranbHOi
CYMH JIepKaBHUX BI/II[aTKlB PO3BHHYTHX KpaiH.

Jlo cknany BUIATKIB, MOB'I3aHUX 3 €KOHOMIYHUMHU (DYHKIISIMU
Jep>KaBU, BXOIATH JEpKaBHI 1HBECTHINI B ramxy3i €KOHOMIYHOI
iHGpacTpyKTypH, cyOCHaii MPUBATHOMY KaIliTaldy W JepKaBHUM
KOpHopaiisiM, BUAATKU Ha 30BHIIIHBOEKOHOMIYHY I[i}IJ'IBHiCTL
TOIO. 3arajiom y KpaiHax 3 PO3BHHYTOK PHHKOBOIO €KOHOMIKOIO
BUIATKH, 3yMOBJ‘IeH1 €KOHOMIYHUMU (I)yHKumMI/I AepxKasy,
cTaHoBmATH Bi 10 1o 15 % BasioBOro BHYTPIIIHBOTO IPOIYKTY 1
Bix 20 mo 35 % 3arambHOIL CyMH JICpKaBHUX BUIATKIB. ].L[ozlo
BUJIATKIB HA  HAyKOBO-AOCHIAHI poOOTH Ta  JOCHIIHO-
KOHCTpYKTOpCBKi pO3poOKH, TO CydacHa JepikaBa 3 JPHHKOBOIO
€KOHOMIKOIO IIePETBOPHUIIACS HA TOJIOBHOIO opraH13aTopa "
1HBeCTOpa HAyKOBUX JOCTIKEHb. 3a Jep>KaBHUN KOILIT y KpaiHax
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3axoz[y (1)1Hchy€TBC}I Bix 15 mo 65 % BUTpAT Ha i morpebu. Y
HpOBl,I[HI/IX KpalHaX CBITY Ha HayKOBI ,I[OCJ'II,Z[)KGHHH CIPSIMOBY€ThHCS
Bix 2,5 mo maiixke 4 % BaJIoBOro BHyTlelHBOFO IIPOIYKTY.

COI_IlaJ'ILHl byHKIil JepiKaBI BTLIIIOIOTECS depes 3a0e3meueHHs
MIHIMQJIBHOTO TPOXKHUTKOBOTO PIBHS HaI/IypaSJ'II/IBIIJ_II/IM KaTeropism
HACEJICHHS, CIPUSIHHSA PO3BUTKY OCBITH, KYJIbTYpH, OXOPOHHU
30pPOB'S 1 JOBKULIA. 3arajJioM BHUJATKH Ha COIiajbHI TOTpeOH
ctaHoBIATH Big 20 10 35 % 3aranabHOro 00cAry Iep>KaBHUX BUTPAT
y OUIBIIOCTI KpaiH CBITY.

VY cyuyacHUX yMOBax MOCHIIIOETHCS POJIb 1 3HAUCHHS praBJ'IlHHH
(iHaHCOBUMHU pecypcamH, LI0 MepedyBaroTh Y po3nop5m>1<eHH1
JIEPIKaBH. anaeﬂmuﬂ oeprcasnumu hinancamu - 1€ CyKymnHICTb
dbopm 1 MeTO,HlB LJIECIIPSIMOBAHOTO BIUIMBY JICP)KaBH Ha
(I)OpMyBaHH;I i BUKOPHUCTAHHS IEHTPaJIi30BaHMX 1 JElEeHTpa-
Ji30BaHUX (DiHAHCOBUX pecypc1B 1o nepedyBalTh y PO3IMO-
PADKCHHI Aep)KaBHUX OPraHiB ynpaBmHHﬂ

[Tonan 70 % ¢inaHcOBUX pecypciB Iep>KaBH CTAHOBISITH KOIITH
6IOI[)K6Ty, TOMY OIO/I’KETHUN MEHEI)KMEHT € IIEHTPaJIbHOIO JIAHKOIO
yOpaBIiHHSA JICPIKABHUMH ¢dinancamu. bromkeTHUN MCHEDKMCHT
CHpHMOBaHI/II/I Ha YIpaBJIiHHA OIO[DKETHUMHU pPecypcamu B Ipolieci
iX pyXy Ha BCiX eTanax OrPKETHOTO MPOIIECy.

MenekKMEHT JiepKaBHUX (I)lHaHCIB Mac 00'ekT 1 cy6'eKT
ynpaBiiHHsa. OO0'ekToM ynpaBmHH;I € IMpOLeC CTBOPCHHS 51
BUKOPHUCTaHHS OIOKETHUX (GOHAIB 1 (1)0H):[1B HlL[HpI/IEMHI/II_IBKI/IX
CTPYKTYp Aep:kaBHOi (popMu BIaCHOCTI, cy6'eI<T0M YOpaBIiHHS -
(1)1HaHCOB1 OpTraHU JICP)KaBH. OpFaHlBaHlI/IHy 1 METOTUYHY po60Ty 3
yIOpaBIiHHA JAepxkKaBHUMHU (iHaHCaMu B YKpaiHl 3ailicHIoe
MinictepctBo (hiHaHCiB Ykpainu. Moro moBHOBa)keHHS il OCHOBHI
¢dyHK1iT BU3HaUaoThes nonoxeHHs M "IIpo MinictepcTBo (iHaHCiB
VYkpainu", sxe 3arBepmkye Kabiner MinicTpis.
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(7 Konmpornsixonanaans

J

1. YV 4yomy mosnsira€ eKOHOMiYHa CYTHICTh Jep-

’JKaBHUX (piHaHCIB?

2. SIKi JIJaHKU BKJIKOYAIOTH Jep:kaBHi pinancu?

3.5lkuM 4YHHOM Jep:kaBa MOKe BILJIMBATH Ha
po3noaii piHaHCOBUX pecypciB?

4. lllo siBASIIOTH 0000 IepP:KaBHI T0X0IH i 1epKaBHi
BUAATKHU?

5.Y 4omy noasiraroTb BIAMIHHOCTI MK MOTOYHHUMU
BHIATKAMU i BUIATKAMH HA PO3BUTOK?

6. Ski icHyrwts Gopmu diHaHCYBaHHS Aep:KaBHUX
BUTpar?

7. SIk nep:kaBHi BHIATKHU NOB'si3aHi i3 QyHKUIisMU
aepxaBu?

8. lllo Take MeHeqKMEHT JAep:KkaBHUX (iHaHCIB?

N\ /
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Po3aiu 6. INOJATKH I ITIOJATKOBA
CUCTEMA

Knrouoei mepminu: nooamox, ¢hickanvua ¢hynkyisn
nooamkie, pecyno8anrvbHa QYHKYis NoOamKie, npsimi
nooamku, Henpsami NnoOaAmKU, 3A2ANbHOO0EPHCABHI
nooamku, Mmicyegi noo0amKu, pPO3KIAOHI NOOAMKU,
OKNIAOHI NOOAMKU, cucmema OnooOamky8aHHs, nooam-
Koea cucmema, cyb'ekm 0nooamky8aHHs, HOCIU
nooamky, 00'ekm onoo0amKy8anHs, OOUHUYS ONOOAM-
KYBAHHA, Odcepeno Cniamu Hnooamky, HnoO0amKosd
CMasKa, npozpecusHa no0amKo8a Cmaska, NoOamKosd
Keoma, nooamrkoea NOJAIMuUKa, NOOAMKOSUL KOOEKC.

sk s s sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ke sk sk skoskoskoskoskoskokokok

Iicna eusuenns yiei memu eu dyoeme
3namu i po3ymimu:

- Hayxosi ocHoeéu meopii nodamkie i ix
CYMHICMb.

- @ynukyii nooamxie, wo 3abe3neuyrOms
peanizayiio ix cychnilbHO20 NPUIHAYEHHA.

- 3a akumu o3Haxamu Kiacugikyroms nooamxu
i 6 uomy 6IOMIHHOCMI MIdC NPAMUMU
HenpsaMUMU NOOAMKAMU.

- Axi icuytomv enemenmu cucmemu onooam-
KYGaHHs3L.

- Axum Kpumepiim noeuHHa Gionosioamu
noo0amKo8a NOAMuKa 0epicasi.

- IlJo make "nooamxosa cucmema" i Ha AKUX
NPUHYUNAX BOHA OA3YEMBCAL.
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6.1. CytHictb i pyHKUii monarkis

B yMoBax pHMHKOBOi €KOHOMiKM (piHAHCOBA TONITHUKA JIEPKaBU
0a3yeTbcsi Ha cucTeMi (iHAHCOBUX perynaropiB. Takumwu
(biHaHCOBMMHM pPETYJIATOpPAMH € HAacaMIepe]d TOAATKH, sKi
3a0e3MedyoTh BHIIYYCHHs 1 NEPepO3NOALT CTBOPEHOIO BallOBOTO
BHYTPILIHBOTO NPOAYKTY i (pOpMyBaHHs LEHTpali30BaHuX (OHAIB
TPOLLOBHX PECYPCIB AEPIKABU.

Ilonarku ICHYIOTb Y JIFOACBKOMY CyCiibeTBI Maibke 1000 pokis.
3anpoBa/KCHHS TOAATKIB MaJl0 HA/3BUYaHO MPOrpPEeCUBHE
3HAUEHHSI JUIs PO3BUTKY JIFOJCHKOTO CYCIUIBCTBA, IX TOPIBHIOIOTH 13
BMHAXOIOM KoJIeca UM MapoBOi MalIMHU. BomHowyac HemoCHIIbHI
MoJaTKu Oylid TNPUYHHOK 0araThOX COLIANBHUX KOHQIIKTIB 1
KPOBOIPOIUTHUX BO€H. IIepBiCHO nojarky HasuBammch "anxibia
(momomora) 1 Mamd THMYacoBHii Xapakrep. Baxkanocs, o
MOJATKU CyTlepedyars HeT0TOPKaHHOCTI TPUBATHOL BJIACHOCTI, 1 iX
BBCJICHHS [IOIYCKAIOCS JMIIC B HAaJA3BMYalHMX BHIAJKaX SIK
CKCTPAOPANHAPHE JDKEPENO JePKaBHHUX noxoxis. llle B mepmiit
nonoBuHi XVII CT. aHMIIHCBKWI MapiaMeHT He BHU3HABaB
MOCTIHHUX TMOJATKIB Ha 3aranLHoz[ep>KaBH1 notpedu, 1 KOpoib He
MII BBECTHM TNOJATKW Oe3 Horo 3rogu. 3 YacoM TMOAATKH
NEPEeTBOPWINCH 13 TUMYACOBOTO B MOCTIHHE JHKEPEIO JepKaBHUX
noxoniB. IlogaTku CcTalOTh HACTUTBKH 3BUYHHUM JKEPEIOM
JIEp>KaBHUX KOIITIB, IO BiAOMUN TOMITHYHUNA misd [liBHIYHOT
Awmepuku b. ®@pankiin (1706-1790) 3mir ckazaru, o "TUIaTUTH
MOJATKHU 1 BMEPTHU MOBUHEH KOXKEH'.

CporosiHi MM HE MOXKEMO YSIBHUTH cOOi JepkaBy Oe3 MOJaTKiB.
O0'eKTUBHOIO peanLchno € Te, 110, 3 OJHOIO 60Ky, MOJATKH - I
(hiHaHCOBE MIATPYHTS ICHYBAaHHS JIEPXKaBH, a 3 IHIIOIO, MOJATKY -
L1e 3HAPS/UIS [IEPEPO3IOJILY HOXOAIB FOPHNYHHIX 1 (bl3H‘IHI/IX ocio0,
HalleeKTUBHIIIMIA 1HCTPYMEHT BIUIMBY JEp)KaBU Ha CYCILJIbHE
BUPOOHHUIITBO.

XapaKTepUCTUKY MOJATKY CJIiJ] pO3INIAIaTH B TAKUX aCIEKTaX:

- 32 eKOHOMIYHOIO CYTHICTIO;

- 32 OPMOIO TIPOSIBY;

- 3 oprasizamiiHo- -TIPAaBOBOI CTOPOHH .

Exonomiuna cymuicmb nooamkie BUSBISETHCS B TPOLIOBUX
BIJIHOCHHAX, SIKI CKJIAJAIOThCS y JACpPXKaBU 3 HIOPUIUYHUMH 1
(i3HIHEMH 0COOAMH 3 IPHBO/LY MPHMYCOBOTO BHITyYCHHS YaCTHHH
CTBOpEHOI BaprocTi 1 GopmyBanHs (oHAy (iHAHCOBUX pecypciB
nepkaBu. Ilpormec mpuMycoBOTO BiJUY)KEHHSI YacTKH JIOXOIB
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IOpUJIMYHUX OCI0O 1 TpoMaasiH Ha 3arajlbHOCYCIIUIBHI TMOTpeOH
XapaKTepHu3y€e OHOCTOPOHHIM pyX BapTOCTI (BiJl IJIATHUKA MTOJATKY
710 JIep>kaBu) 0e3 eKBIBAJIEHTHOTO OOMIHY.

MamepiansHoio 0cHO6010 ROOAmMKIE € peallbHa CyMa IPOIIOBUX
KOIUTIB, 110 MOOLITI3YIOTHCS AEPKABOIO.

Konkpernumu ¢hopmamu npossy kameeopii nooamky € BUIU
MOJATKOBUX TIUIATEXIB, SIKI BCTAHOBIIOIOTHCS 3aKOHOIABUMMU
OpraHaMH BIAJIH.

3 opzani3auiﬁno -npasoeoi  CMOpOHU  NOJATOK - 1e
00OB'A3KOBHIl IUIATDK, SKUH HAIXONUTH Y OrO/pKeTHHH (OHA y
BHU3HAYCHHUX 3aKOHOM PO3Mipax 1 BCTAaHOBIEHI CTPOKH.

Ilooamkosum @ioHOCUHAM RPUMAMAHHI 80T GIOMImMHI
ocobnueocmi, 1O AaOTh 3MOTY BUIUIUTH iX 13 3araiabHOl
CYKYMHOCT1 (piHAHCOBHX BIJHOCHH. 30Kpema, Iie OOOB'SI3KOBUI
XapakTep MOoAaTKiB Ta iX BIHOCHA OE3ITOBOPOTHICTb.

6.2. Po3BUTOK HAyKOBOI TeOPii MOAaTKIiB

Teopiss omomarkyBaHHs Mod4ajia (QOPMYBATHCh B OCTaHHIO
tpetuny XVIII ct.

UYu He BHeplie HayKOBO o6rpyHTOBaHy XapaKTePHCTUKY
HOI[aTKlB Jali TPEACTAaBHUKHM AHTIIMCHKOI KJIACHYHOI ITOJIIT-
ekoHoMii Amam Cwmit Tta JlaBua Pikapmo. A. Cwmita yacto
HA3MUBAaIOTh q)sz[aTopOM HAyKOBOi Teopii HO,I[aTKiB. Big ogHuM i3
nepumx y cBoiil mpaui "bararcreo Hawii" ("ZlocimimxeHHs npo
npupopy i npuyuHax Oararcrsa Hapoxis" (1776 p.) wuitko
chopMmynioBaB OCHOBHI MPUHLMNM oOmnojaaTkyBaHHA. CyThb LHX
MPUHIIUIIIB MOJSITA€ y TAKOMY:

1. I[linmani nep:kaBu MycsiTh OpaTH y4acTh y i MIATPUMII Bill-
MOBIJTHO JIO CBOET IIATKHOI CIIPOMOXKHOCTI, TOOTO TPOIOPIIHO
JTOXOJ1Y, SIKUM BOHH KOPHCTYIOTBCS Mif] 3aCTYITHUIITBOM JIEP>KaBH.

2. llomatok, KMl KOXKHUM IJIATHUK IUIATHTh, Ma€ OyTH YIiTKO
BU3HAYEHUM, a HE JOBUILHHM.

3. TlomaTku TMOBHMHHI CTATYBATUCh y HAWBUTIAHIIIMNA dYac 1
HAWBUT1IHIIIUM CIIOCOOOM ISl 0COOH, 110 HOTO CIUIavye.

4. KoxHuil momatok mae OyTH Tak H06y,I[OBaHI/II/I o6 BiH 6paB
13 KMIIEHb HAceJeHHS SIKOMOra MeEHIIE IOHaj Te, IO BiH
MIPUHOCUTH 10 CKapOHMIII JCPIKaBH.

Li "yorupu npaBmia Aznama Cmira" craan Ki1aCHYHAMA. Ix
IMOUHHICTB 1 OOTPYHTOBAHICTH 1 TOC1 HIXTO HE OCKAPXKYE.
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Ha nymxy . P1Kapz[o "MOAaTKU CTaHOBISTH Ty YacCTUHY
MPOAYKTY 3€MJIi Ta Mpalli KpaiHu, saKa HaJIXOUTh y PO3IOPS/KCHHS
ypsily: BOHH 3aBXKIU CILIAYyIOThCsl 200 3 KamiTaiy, abo 3 A0XOmay
kpainu".! BiH BU3HaUYMB 0COOIMBOCTI 1 3aB/IaHHS MOJIATKIB 1 JIOBIB,
0 TOJATKOBE PEry/lIOBaHHA IMOBUHHO 3a0XOYYyBaTH Harpomaj-
JKCHHSI Ta PO3LUIMPEHH BUPOOHMIITBA.

I[Pu(apz[o gk 1 A.CMIT, JOBOOUB HEOOXIJHICTh 3BIILHEHHS
KarriTaay BiJ OMOJATKyBaHH 1 BUCTyIIaB MPOTH HETIPSIMUX MOJATKIB
K TaKuX, M0 30UIBIIYIOTH BUTPATH BUPOOHMIITBA, 3MEHIIYIOThH
npuOYyTOK 1 CKOPOUYIOTh CIIOKUBAHHS.

JlocuTh Baromuii BHECOK Y PO3BHTOK IPHPOAH MOJIaTKiB 3pOOHB
A. Barumep. Bin OIUH 13 TMEepUuX JI0 CyTO Q)lcxanLHoro
IPU3HAYCHHSI MOJATKIB JI0/1a€ 1 PETYISATHBHY CHPSIMOBAHICTh LIUX
MJaTeXiB, 3asBUBIIM, IO TMOAATKU CTIATYIOTHCA JEP>KaBOIO
YaCTKOBO JUIsl IOKPUTTSL ICPKaBHUX BHJATKIB, YaCTKOBO - IS 3MiH
y pOSl‘IO,I[lJ'IeHHl cycanHoro MPOAYKTY.

Yy nepmm mosoBuHl XIX cT. mocaimoBHHUK A.Cwmita IIBEH-
napcekuid  exkorHomict JK.CiMoHa e CICMOHI[I (1773 1842)
bopMynIOe TEOpiro MOAATKY SIK IUIATy 3a Haconozm cycnianI/n“d
NOPSIIOK, MPAaBOCYIJs, 3aXHCT BJIACHOCTi, OXOpPOHA 3JI0POB'A,
OCBiTa, OXOpoHa TeputTopii, 30BHImIHA Oe3meka. OTxe, y
}K.CiCMOHm B OOrpyHTYBaHHS MOJATKy MOKJIa/ieHa Teopis OOMiHy
MDXK JepxKaBoro Ta GizuyHO0 abo I0pUAUYHOI0 0c000t0. {10 Touky
30py nonwsB i couianict-ekoHoMicT [LIIpynon (1809-1865), skuit
3asBJISIB, 1110 ITOJATOK € OOMIHOM.

Hocutp getanbHO po3poOUB "MOJATKOBY TeOpi0 mociayr"
anriiicekuil Buenuil JHxon Crroapr Muwts (1806-1873), srixuo 3
SIKOK0 KOXKHA JIFOAMHA ITOBUHHA Bmz[am Jiep’KaBl YaCTHUHY CBOTO
JIOXONly 3a OTPUMYBaHy BiJI Hei MiATpUMKY. ToOTO, crutauyrouu
MOJATKH, TPOMAJSIHH HATOMICTh OTPUMYIOTh BIiJl JAep:KaBU
Oe3rutatHi O6mara ta mociyru. Jx. C.Mumie moB'si3aB mogaTtku 3
Jep>KaBHUMHU BUTpaTaMH, HAroJIONIYIOUM Ha CyBOpIH 3alieKHOCTI
MK HAMH.

s Teopm Halyma TMOZAIIBIIOTO PO3BHUTKY y MPALSX MIBEICHKHX
exonomicTiB K.Bikcens Ta iioro yUHS E.Jlingans. K.Bikcens (1851-
1926) cBoro MOmaTKOBY KOHIEMINI0 Oylye Ha MPUHLUIAX Teopii
n00poOyTy. BiH BBakaB, 110 TOJIOBHUMU MPUHIUITAMH CTIPABE/I-
JIMBOTO OIIOAATKYBAHHS € IPUHLKII KOpI/ICHOCTl W TpUHIUIT
PIBHOCTI MK BHJIYYEHOIO BapTICTIO Ta ii ekBiBasieHToM. OcTaHHii

1 Pukapno /1. Havana monutHyeckoil SKOHOMHHM W HayoroBoro ob6noxenus. / Cou. B 2-x T. - M.
Tocnonmurusaar. - 1941. - 1. 1.

108



O3Ha4a€, MO KOLITH HACCJICHHS, BWJIyYeHI y (OpMi IOHATKY,
MOBHHHI 1OMy TOBEPTATUCh Y BUIVISAI IEBHUX JIEP>KaBHUX MOCIYT,
oo Moxe OyTH [JOCATHYTO aBTOMAaTUYHO 3a JOIOMOTOKO
napJaMeHTChbKUX NoJaTkoBuX 3akoHiB. E. Jlingans Tak camo, sk i K.
Bikcenb, po3misigaB MOJATKU K CBOEPIIHY IUIATy 3a JCpXKaBHI
CycniipHI mocnyru. BiH BBaxaB, 110 TOJIOBHOI MPOOIEMOIO
ONONATKYBAHHs € JOCATHEHHSI CIPaBeINBOCTI.

Teopiss monarkis, JonyueHa 110 KOHIeMNii 100podyTy Ta
CHpaBeI[J'II/IBOCTl HaWIMOBHIIIE PO3KPUBAETRCS Y  MPALX
aHriiicekoro exonomicra A.C.Iliry. Ha ioro nymKy, cripaBiisiHHs
MOJIATKIB  [POXOIUTH 11032 PUHKOBMMH BIJHOCHMHAMH 1 B
OTO/IaTKyBaHHI HE MOXKHAa BUKOPHCTOBYBAaTH MOHSTTS T'PAaHUYHOT
KOPHUCHOCTI.

3'COBYIOYM CYTHICTh MOAATKIB, CIiJ BiA3HAYUTH BHECOK Yy
TEOPIiI0 MOIATKIB OCHOBOIOJIOKHUKA POCIMCHKOT (hiHAHCOBOT HAYKH
[.X.O3epoBa. Y cBoili ¢ynnamentanbHiil npami "OcHoBu (iHaH-
COBOi HayKu'" BiH 3a3Hayae, 110 "MOJATKH - IIe 00OB'SI3KOBI MIIATEXKI,
SIK1 CTTAYYIOThCS M1IAHUMU JIEP>KaBH JUIsl BUKOHAHHS TTOKJIaIEHUX
Ha Hel QyHKI"2.

[Tomanpimoro po3BUTKY Teopis MOAATKiB HaOyna B MOIVISAAX
NPEJACTAaBHUKIB KelHCciaHChKO1 Imkoau. JIkon Meiinapn KeiiHc
(1883-1946) po3poOUB MNPHUHIMIIOBO HOBY TEOPil0 MOAATKIB,
CIpsIMOBaHy Ha JEp)KaBHE pPEryJIlOBaHHS EKOHOMIKH 3a YMOB
putkoBux BinHocuH. [Toxarkn Jix. KeitHe posrisijae sik "BOynoBaHi
MEXaHI3MU THYYKOCTi", M0 aMOPTH3YIOTh KpHU30B1 sBHUIIA 1
PIBHOMIPHO pO3MOAUISAIOTH MOJATKOBUN Tsrap 3alieKHO BiJl
moxomis3. Imei Jx. KeliHca manm IOYaToOK HOBUM METOJAM
TEOPETUYHOTO JOCTIJKEHHS, I[I0 BIHCYBAJIUCh Y KOHIEIIIIIO
"epexruBHoro nonuty". Lle nano 3Mory BMOHTYBaTH pyX MOAATKIB
y pPyX MakpOEKOHOMIUYHUX MOKa3HHKIB. Moro morisiau 3HAYHO
BIUIMHY/TM HA MOJAJIBUIMHA PO3BUTOK 3axigHoi (hpiHaHCOBOI HayKH,
Ipo IO JOKJIaAHO I/I,Z[CTBCSI B kHu31 B.M.®enocoBa "CyuacHuit
kamitanism 1 nomatku" (muB.: ®emocoB B.M. CoBpemeHHBII
KaluTaau3M U Hajoru. - K.: Buma mxona., 1987. - C. 116-121).

VY 70-1i poku XX CT. pO3BUTOK BUPOOHUYMX BITHOCHH 1 IPOLIECY
PO3IIMPEHOrO BIATBOPCHHS B KpaiHaX 3 PUHKOBOK) EKOHOMIKOKO
XapaKTePU3YEThCS PI3KUM MIIBUILCHHSIM HECTaOIBHOCTI, CIOBLIb-
HEHHSM TEeMITIB €eKOHOMIYHOTO 3pOCTaHHs, 301UIbIIEHHSIM pe3epBHOT
apMii mpaiii, 3pOCTaHHSIM OIOMKETHOTO Ne(dilUTy Ta JIEpP>KaBHOTO

2036pOB M. X. Ocuoss! dunancopoii nayku. - M.: /B. I/, 1917. - C. 42.
3Keitne Jhx. O61ast Teopust 3aHATOCTH, POLEHTa U JeHer. - M.: IIporpecc, 1973.
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O6opry. Y 3B'S3Ky 3 LHUMHU SBUIIAMH npaKTHqu peKOMeH,I[aI_Ill
JICPHKABHOTO BTPYyJaHHS HaOyBaloTb HOBOTo 3Micty. Ha 3wminy
KEHHCIaHCPKUM METO/IaM PErylIOBaHHS MPUXOAUTh HEOKJIACHYHA
Teopisd 1 NMpaKTUKa JAepkaBHOro BTpy4aHHs. OcoOMMBO aBTOPH-
TETHHUM CTa€ OJWH 13 HCOKJIACHYHUX HAIPSMIB - HCOKOHCEPBATH3M.
Po36ixkHOCTI Y norsiax KeﬁHciaHuiB Ta HeOKOHcepBaTopiB Ha
[MOJJaTKU BUILIMBAIOTH 13 Bl,[[MlHHOCTeI/I y IXHIX 3arabHuX TeoplﬂX
Keiinciancpka I0JIaTKOBA Teopm po3BHBaach 3 yMOB "monuty",
3a0e3leyeHHs] 1HBECTHUIIA [JOCTAaTHIMH 3aolfakeHHsIMu. Heo-
KIJIACUKU K BUXOIATH 13 3a0e3IeueHHs] MPOMOHYBaHHS PECypCiB i
IOCTAaTHOCTI 3a0IlaJKeHb, 3BIJCH BHMOIa 3HAYHOIO 3HM)KEHHS
3arajibHOTO PiBHS MOJATKiB.

Teopii HEOKTACHKIB CTaJIM OCHOBOO Mo1aTKoBO1 mostitTuku CIIA
Ta BenukoOpuTaHii, a MOTIM 1 OUIBIIOCTI KpaiH 13 PO3BUHYTOIO
PUHKOBOIO €KOHOMIKOIO. [ 0OJIOBHUIT apryMeHT HEOKIACUYHOT IIIKOJIH
CTOCOBHO MOJATKOBO] chepu - mogaTKU Ha an6yT0K Hl,[[pI/IBaI-OTL
MOKJIMBOCTI HArpOMaJKEHHS 3a0LIa/KCHD Ta IHBECTHIIIH, TOOTO
HEraTMBHO BIUIMBAIOTh HA EKOHOMIYHE 3pOCTaHHS.

Hocuts momynspuoto B CHIA crana momaTrkoBa KOHIEHINS
exonomicta A.Jladdepa. Bin oOrpyHTYBaB IpsMy 3aJIeKHICTh MiXkK
MPOTPECUBHICTIO  OMOJATKYBaHHS, J0XOoJaMH OKeTy ¢
OTOJIaTKOBYBAHOK) YaCTUHOIO HaI_IIOHaHBHOFO BUPOOHUIITBA.
Ilonarkosi pe(bopMI/I 'y CIIA Hanpukinui 70-x 1 nporsirom 80-x
POKIB 6me 3niicHeH1 Ha ocHOBI KoHuemnmii A. Jlagdepa. Fpa(bu(
ckinanenuit A. Jlappepom ("Kpusa Jlapdepa"), moxasye ,
HI,I[BI/IHICHHSI [MOJATKIB JI0 [IEBHOTO plBH}I CIIpHUsIE 3pOCTaHHIO
JIOXOAIB OIOMKETy, OCKUIBKM BOHO HE MiAPHUBAE CTUMYIIB 0
€KOHOMIYHOT JiSTbHOCTI Ta IHBECTUIIMHOT aKTUBHOCTI ITPUBATHOTO
CEKTOpY. 3a ILI€I0 MEXEI0 MOYNHAETHCS TaK 3BaHa 3a00pOHHA 30HA
IIKaJdu omnoAarkyBaHHs. [logaTku, IO CTATYIOThCS Ha OCHOBI
BHCOKUX CTaBOK I[i€l IIKald, MNPUTHIYYIOTh MiANPUEMHHUIIBKY
iHiuiaTHBy, MPHU3BOJATH 10 CKOPOYCHHS HArPOMAa/KCHHA Ta
1HBECTHUIIIN, 3HMKYETHCS BHIYCK NPOAYKILIi 1, SK HAaCIiJIOK,
3BY)KYETHCSI ITOJIaTKOBA 0a3a. 3B1/ICH BUCHOBOK - IIIKaJia MOJAaTKOBHX
CTaBOK Ma€ OyTH po3pobiieHa y Takui crociO, mob He migpuBaTH
nojarkoBoi 6a3u. Ha nymky A. Jladbdepa, 3HMKEHHS MOAATKOBUX
CTaBOK MOJXKE€ CHPHUATH JiKBifamii O0MKETHOTO JAediluTy,
3MEHIICHHIO JAepPKaBHOTO OOprYy.

OTxe, BU3HAUEHHS EKOHOMIYHOI MPUPOIM H CyTI MOJATKiB
npoinuio B (iHAHCOBIM Hayll JOCUTH CKIQAHMM HUIAX. Tak,
CIOYATKy IMOJATKU PO3MISIIAIUCH SK IMOJAPYHOK YPSIIOBI, MOTIM
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Oyin (opMOrO BHKOHAHHS IPOXaHHs YPsAy, HAJaHHS JOIOMOIH,
MOXEPTBOIO, TMOTIM BXKE K BUKOHAHHS O0OB'SI3KY 1 HaCaMKiHELb -
00O0B'SI3KOBUM BHECKOM, BHU3HAYEHHM YPSIOM YU BCTAaHOBICHUM
napJIaMeHTOM 3a JIOTIOMOTIO0 BII[HOBI,Z[HOFO 3aKOHY.

OnHiero 13 mepuMx Teopii, sKa MICTUTh 1/1€10 TPUMYCOBOTO
Xapakrepy noaarky, oyna teopis ">xepru". Ille na mouarky XIX crt.
y teopii mopatky XK. CicMOH/1 miaTa 3a MOCIYTH, 110 KYMYIOThCS Y
JIep>KaBU, OTPUMY€E BU3HAYEHHS KEPTBU.

[Ipotsarom XIX-XX cT. mo Teopiro posBuBainu XK.b.Cei,
OA.Minns, K.Bikcens, ®@.Hitri, Il.Camyenbcon ¥  iHmi
NpEACTAaBHUKH EKOHOMIYHOI Hayku. DpaHIy3bKHIl E€KOHOMICT
noyatky XIX ct. JXK.b.Ceit yci mogatku po3risgaB sSIK HEMUHYYE
3110.

Y npyriii monoBuHi XIX cT. 3HaYHOTrO mOUIMpEeHHs HalyBae
TEOpis MOJATKy sIK OMKCTHOI HEOOXIAHOCTI. 3anepevyrouu
BIZTOBI/IHICTh MK IIKOZOO, SIKOT 3aBJIa€ IOJATOK IUIATHUKOBI, 1
OTPUMaHUM €KBIBAJIGHTOM, JaHa TEOpisl CTBEPIDKYE, IO 3aKO-
HOJIaBellb, BU3HAYAIOUM TMOJATOK, CTaBUTh €001 3a MeTy Il
BUKJIIOUHO (hpiHaHCOBOrO xapakTtepy. CTOCOBHO X TMPUBATHOTO
rOCIOJIapCTBa MOJATKOBA TMOJNITHKA MOBHHHA KEpyBaTHUCS JIHILE
OJTHUM 3aBJIaHHSM - SIKOMOTa MEHIIIE HOT0 OOTSHKYBaTH.

Pociiicekuii exkonomict M.I.TypreHneB, BuUBYaIOUU MPUPOILY
MOJATKIB, TAKOXK BBa)KaB IX >KEPTBOIO HA 3arajbHYy KOPHUCTb. [nes
MPUMYCOBOTO XapaKTepy MOAATKY, BCTAHOBICHOIO AEPXkaBOO Oe3
OyIb-SIKO1 3aJIeKHOCT1 BiJ BOJI IUIaTHHKA, HaOylla IMOAAIbIIOro
PO3BUTKY B T€OPil KOJEKTUBHUX MOTPEO.

Po3pobnena i chopmynboBaHa HEOKIacUKaMH, Il Teopis Oyna
MOBHICTIO TMpHHHATA KEHHCIAHISMH 1 HEOKEHHCIaHIIMHU 3
MOMPaBKOI Ha '"CyCHijpHI MOTpedbu" 3amicTh "KOJIEKTUBHUX'.
[TogaTku BHU3HAUAIOTHCS SIK TNPUMYCOBI BHECKH OKpPEMHX
rocrnofapcTB ab0 NPHUBATHUX OCIO AN MOKPUTTSA CYCHUIbHHX
BUTpAT JepxaBu. [Ipu 1[bOMy HarojomyeTrbcs Ha TOMY, IIO
MOJaTKaMHM CJIiJ] BBayKaTH MPUMYCOBI 300pH Ha KOPUCTH AEPKABU
a60 o01uHYN 6€3 OyIb-SIKOTO €KBiBaJIeHTa 3 OOKY JIep>KaBH.

VY pansacbkii Pocii 20-X pokiB Taki NnpeacTaBHUKM (piHAaHCOBOT
Hayku, sk A.A.bykoBeubkuii, A.Cokonos, II.B.Mikenansze,
IOTpUMYyBanucs Teopii KonekTuBHHUX MOTped. Lo Teopiro sk
OCHOBY BH3HAUE€HHS MOJATKy 3axiJHa EKOHOMiIYHa HaykKa
BUKOPHUCTOBYE 1 HANMPUKiHII XX CT., BHICIIH BiMOBIIHI KOPEKTUBHU.
Jlaypear HoOeniBchkoi mpemii B raiy3i HEOKJIACMYHOTO CHHTE3Y
I1. Camyenbcon y minpyunuky "ExoHomika" miaTBepmxKye
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HpI/IMyCOBI/II/I XapaKTep OIOAATKYBAHHS 1 BIACYTHICTH MPSMOIO
3B'SI3Ky MDK BUTIOJIOK0 TPOMa/sSIHUHA 1 IIOJATKaMU, sKI BIH CILIAYy€.

CyyacHe BH3HAYCHHS IOJATKY 3HAXOAMMO B OIHOMY i3
HAWOUIBII MOMYJISPHUX B aMEPUKAHCHKHX KOJemkax 1 yHlBep—
cuterax migpyunuky K.P.Makkonnemna, C.J.bpio "Exonomikc":
"[lomaTok - mpuMycoBa BHUILIATa yPSAIOB1 JOMOTOCIIOAAPCTBOM 200
dbipmoto rpoieii (a0o nepenaHHs TOBapIB 1 MOCIYT), B OOMiH Ha K1
ZIOMOTOCIIOAApcTBO a00 (ipMa OE3MOCEPeHBO HE OTPHMYHOTH
TOBapiB abo MOCIYL, NPUYOMY Taka BHIUIATA HE € IITpadoM,
HAKJIaJICHUM CY/IOM 33 He3aKOHHI Jii"4.

Po3BuTOK 3axigHOI MOJATKOBOi Teopii CBIAYUTH MPO TICHE
B33€MONPOHUKHCHHSA Ta B3a€MOJONMOBHCHHS HCOKIACHYHHX 1
KeHHCIaHChKUX 1neil. Tlpuknagom Moxe OyTH I[OCTaHOBJICHHS
MUTAHHS [P0 HEOOXiAHICT TICHOrO IMOEJHAHHS OIOKETHOI,
MOJATKOBOI Ta MOHETApPHO-KPEJUTHOI MONITHKU. bBiIbmIicTh
CYy4yaCHUX YYCHUX-TEOPETUKIB, y TOMY 4YHUCII 1 HpPEICTAaBHUKHU
yKpaiHchKoi (iHaHcoBoi mkonu Anapyienko B.JI., Bacunuk O. 1.,
Cyropmina B.M., ®enocoB B.M. Ta iHmI, CTBEpIKYIOTh, IO
MOJIaTKK € OOOB'S3KOBUMH ILUIATS)KAMHU HOPUINYHUX 1 (PI3nuHUX
0ci0, sIKi 3aIPOBAKYIOTHCS ISl yTPUMAHHS JEP>KaBHUX CTPYKTYP
Ta (iHaHCOBOro 3a0e3MeueHHS BUKOHAHHS HUMH (DYHKIIIH
nepxaBu. l[lomaTox - 1e Tuara CycHigbCTBa 3a BHKOHAHHSA
nepxkaBor i1 (yHKIINA, e BigpaxyBaHHS YacCTUHU BapTOCTI
BAJIOBOIO HallOHaIbHOTO npoaykty (BHII) Ha 3aranbHOCYCIIIBbHI
notpedu, 6e3 3aJ0BOJICHHS SKHX CYCIUIBCTBO ICHYBATH HE MOXKE .
Ane He Bci O0OOB'S3KOBI IUIATEXi, SAKI HAIXOJAATH MO
[EHTPAII30BaHUX TpOIIOBUX (OHIIB JIep)KaBH, HA3UBAIOTHCS
ImogaTrKkaMuJ.

Y cyuacniii ¢hinancosiu nayyi ma nooamrkosomy 3aKkoH00a8cmei
BUKOPUCTNOBYEMBbCA ~ MPU  OCHOGHUX — MEPMIHU,  AKUMU
NO3HAYAIOMbC  Niamedci oepicasi - niama, GiOpaxy8amws,
nooamox. Po3nisitHEMO BIAMIHHOCTI MK HUMMU.

IInama nepen0ayae MeBHY €KBIBaJICHTHICTh BIIHOCUH IJIATHUKA
3 jepxkasoto. llpukiagamu miatd € JepxasHe Muto, 300pH 3a
crieriajibHe BUKOPHCTAHHS NPUPOLHHUX PECYpPCiB, 3a 3a6pyI[HeHH}I
HaBKOJIMLIHBOIO ~CEPEAOBMINA, PEHTHI IUIATeXi, Iulara 3a
TOPrOBEIbHUH MATEHT Ha MACSAKi PI3HOBHIH I'IlI[HpI/IGMHI/II_ILKOI
IiSIBHOCTI. 3HAUHOIO MIpOI0 YacTHHA 1X MAa€ BiJIIKOAYBaJIbHHIA
XapakTep: BOHU € IUIATOIO 3a MOCIYTH, SKi HaJaloThCs JIeP>KaBolo,

Maxxonnenn K. P., Bpro C. JI. Dkonomukce. - M., 1992. -4. II. - C. 390.
STonarkosa crctema Vipainn: [linpy4nnk / 3a pex. B. M. ®@egocosa. - K.: JInbins, 1994. - C. 12.
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IUIATOIO 32 OTPHMAHHS JI03BOJIy Ha SIKYCh ,Z[lSIJ'IBHICTb tomo. ITmara
BHOCHUTBCS 33 PaxyHOK sIK coOiBapTocTi, Tak 1 MPHOYTKY, IO
BU3HAYAETHCS MEXaHI3MOM 11 BUITy4CHHSI.

Biopaxysannua mnependavyae IUIbOBE NPU3HAYCHHS IUIATEXKIB.
Bono Moxe Oytu ab0 4acTKOBUM, TOOTO BCTAaHOBJIEHHUM 3TiTHO 3
€KOHOMIYHHM 3MICTOM IUIaTeXKiB, 00 MTOBHUM, KOJIM BUKOPHUCTAHHS
KOILITIB Y MOBHOMY O0O0CS31 3A1MCHIOETHCS JIHIIE 32 I[IIHOBUM
npusHaueHHsM. Hanpukian, yactkose uinLOBe NpHU3HAYCHHS Mae
30ip 3a FGOJ'IOFOpOSBII[yBaJ'IBHl p06OTI/I OCKIJIbKA BHOCHUTHCS 0
,Z[ep)K6I-O,I[)KeTy 1 B 3araJibHid Cymi OFODKETHHX JOXOIB HOro
IIJIbOBE  MPU3HAYCHHS Brpadaerbest.  Ilpu  npomy  cymu
Q)lHchyBaHH;I FGOJ'IOFOpOSBl,HYBaHLHI/IX pooIT MOXYTh OyTH SIK
OlIbIII1, TAK 1 MEHIIII 3a Bl,[[paxyBaHHSI Konu dinancyBanHs MeHIe
3a HAIXO/UKEHHS, TO I_IlJ'IbOBe MPU3HAYCHHS HE 36ep1raeTbc;1
[IpuknagamMu MMOBHOTO ulnLOBoro [PU3HAYCHHS BlI[anYBaHB €
360pI/I 0 JIep’KaBHUX IMbOBUX (OHIIB. 3arajioM, BigpaxyBaHHS
BIJTHOCSITh JIO 3aTpar BI/Ip06HI/II_[TBa Ta BKJIIOYAIOTH Y CO61BapT1CTL
OTxe, 3a CBO€IO CYTHICTIO mjiama Ta 1HIIUNA 0008'aA3K06ull
naamixc - 1ne 00OB'A3KOBHH, OE3MOBOPOTHUM IUIATIXK [0
OIO/DKETIB  BIANOBIIHOrO piBHSA, SAKWW Ma€ BIAIUIATHUM,
KOMIICHCAIIIHHUI XapaKTep i BHOCUTBCS PETYJISIPHO a00 Y 3B'S3KY 3
HAJIaHHSIM JICPXKABOK ITUIATHUKOBI IEBHOI IOCIYyTH YW TIEBHUX
pasB.

Ilooamku nacammepes - ue CYKYTIHICTh q)lHaHCOBHX BiJHOCHH,
[0 CKJIAJarThCA B npouem nepeposnoainy BBIT 3 meroro
CTBOPEHHS  IICHTPAi30BAaHOIO  JIEPIKABHOTO (1)0Hz[y IUTS
¢dinaHcyBaHHS cycninbHUX GYHKIIH. Hailbinpm makoHIYHUM 1
IPAaBWJIBHUM 3 TCOPCTHYHHUX IO3MINK €, HAa HAIl IOIIAI, TakKe
Bu3HaueHHs: "l[lomaTrku - iMIIEpaTHUBHI TPOIIOBI BIIHOCHHH, Y
npoleci SKUX CTBOPHOEThCS OromkeTHUN (oHa, 0e3 HagaHHS
Cy0'€eKTOBI MONATKy SIKOro-HEeOynb eKBiBajeHTa"s. SIK pPO3BUTOK
[bOIO0 BH3HAYEHHS MOXHA JOJAaTH, 10 MHOOAMOK - 1€
IHIUBIAyanbHO O€3BIAMIATHUM, OE3MOBOPOTHUN, HEIITbOBUI
IUIATDK, [0 BHOCHUTBHCSA IUIATHUKOM IMOJATKy JO0 OIOMKETy
BiJIIOBIIHOTO PiBHS B MOPSIKY, pO3Mipax Ta y CTPOKH, BCTAHOBJIEH1
3aKOHOJABCTBOM.

XapakTepHUMH O3HAKAMH MOJIATKIB, SIKI TAaIOTh 3MOTY BI/IplSHI/ITI/I
iX cepeJ IHIIUX IUIATEXKIB, € Te, IO NOOAMKU He MAloOmb Hi
eleMeHmi6 NOBHO20 eKGIBANLEHMHO20 O0OMIHY, Hi KOHKDEMHO20

b®unance: Yuebuuk a1a By30B / Ilox pen. M. B. Pomanosckoro, O. B. Bpy6nesckoii, 5. M. Ca6anTu. - M.:
IMepcnekrura, 2001. - C. 279.
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Yinb0602o npusHauents. Takox HEOOXIZHO 3a3HAYUTH, IO SIKILO
Iiata Ta BipaxyBaHHS MOXYTh CIUIa4yBaTHCS SK JepraBi, Tak 1
IHIIMM IOPUAMYHUM 0c00aM, TO MOAATKU - L€ arpulyT JuIie
AepKaBy. IMIepaTHBHICTD - Le Ieplla CYTHICHA O3HaKa IIOJATKY.
Bona nepenfayae BITHOCHHH BIIaJH 1 MUICTIIOCTI.

Po3KpUTTS CYTHOCTI 1 CYCHIIBHOTO NpPHU3HAYEHHS MOJATKiB

HEeMOXJMBe Oe3 BHM3HadeHHs (YHKIIN 1iei kareropii. CmocosHo
@yHkyit nooamkia y ghinancogii nimepamypi icHylomb pisHi moyuKu
sopy. O J\.Bacummk y cBoemy miapyunuxky "Teopis ¢inaucis"
CTBEPIDKYE, IO MOJATKH BUKOHYIOTb QDiCKAIbHY 1 CIUMYIIO8ANIbHY
@ynxyii (Bacunuk O. J1. Teopis dinancis: [ligpyunuk. - K.: HIOC,
2000. - C. 206). Apropu minpyunuka "IlogaTkoBa cucTema
VYkpainu" 3a pegakuiero B.M.®DenocoBa BUCIOBIIOIOTH JYMKY, IO B
Cy4acHHMX YMOBax MoJaTkaM MpUTaMaHHi AB1 QYHKIII - gickanbHa i
peaymosanvrua (IlogatkoBa cucrema Ykpainu: [linpyunuk / 3a pen.
B.M. q)eI[OCOBa K.: JIubigp, 1994. - C. 14- 15) Taxa x Touka 30py
1 B aBTOpiB migpyuHuka "diHancu" 3a penaKmeIo JIL.A.Jlpobo3zinoi
(M.: FTOHUTH, 1999, - C. 156). Heski exonomicmu HAOLIAI0Mb
nooamku maKumu Jic cﬁyHKuz;mu AKI 8UKOHYIOMb ¢hinancu, TOOTO
PO3MOAUIEHOIO 1 KOHTPOIbHOO (Teopus ¢puHancoB: Yuebd. mocodue
/ Tlox o6m1. pen. H.E.3asm, M.K.®ucenko. - MuHck: Boimaiimas
mkona, 1997. - C. 299).
Dickanvna Qynkuia € TOCUTHh BAXKIUBOIO Y XapaKTePUCTHUII
CYTHOCTI IOJIaTKiB, BOHa BHU3HA4a€ iX CYCIiJbHE MPU3HAUCHHS. 3
OISy Ha poJib JaHoi PyHKUIT y GopMyBaHHI OFOIKETHOTO (OHAY,
TOOTO MarepiajbHUX YMOB JULS (byHKuloHyBaHHﬂ JepKaBH,
TOJIATKOBI HAJXO/UKCHHS MaroTh OyTH MOCTIHHMMH, CTabUIBHUMH,
PIBHOMIPHO POSMOUIATHCS B perioHaabHOMY pospisi. Ha JYMKY
NPUXHIBHEKIB po3n00inbHoi @ynkuii, 3a il J0MOMOroio 3iii-
CHIOETBCS (POPMYBAHHS! JOXiAHOT YaCTHHH OFOIDKETY 3 MOAAJIBIINM
HalNpaBIeHHAM LHX JOXO/iB Ha (iHAHCYBaHHS Pi3HOMaHITHHX
3axO/1iB, MOB'A3aHUX 3 pean13au1€}0 JCPKABOKO CBOIX (yHKUii. 3
JIOTIOMOTOIO  KOHMPONbHOT YHKYil OLIHIOETBCS CPCKTHBHICTH
KOXKHOTO ITOJATKY 1 IOJaTKOBOI CUCTEMH B LIOMY.

Uepes cmumynrosanvuy ¢hynkuiro 1onaTKkiB JepkaBa BIUIUBAE
HA TPOLEC BiITBOPEHHS, CTUMYIIOIOUM HOTO PO3BUTOK, IMOCHU-
JIFOK0YM  HArPOMAJDKCHHS KalliTally, PO3LIMPIOIOYM IUIATOCIPO-
MOXXHUI{ TOMHT HACENCHHS, CTBOPIOIOYH JIOJATKOBI CTHMYIH ISt
AlnoBoi Ta lHBeCTI/IHII/IHOI aKTHBHOCTI, MOTHBAalii 10 Ipai,
NIATPUMYIOYH PIBCHb 3ailHATOCTI. VY mpoueci peamisauii wiei
GyHKIIT CTUMYIIOIOYMN BIUIMB Ha CYCIUIbHE BUPOOHHIITBO
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3a6e3neqyeTLc;1 yepe3 audepeHIiiamito IIO/IaTKOBUX CTABOK 1
BCTAHOBJICHHS PI3HUX IUIBT, MpedepeHIii 1 iH. HO,I[aTKOBl MABETA
nepeﬂ6aqa10Tb IIOBHE a60 YaCTKOBE 3BUILHEHHS BIiJ CIUIATH
HOI[aTKlB Bonu moxyTth Oyt 3rpyHOBaH1 HACTYITHUM YHHOM:

- 3BUILHEHHS (HOBHe abo qaCTKOBe) B1JI CILJIaTH ITOIATKY OKPEMUX
0Ci0 a0 KaTeropii MIaTHUKIB;

- MOBHE a00 4acTKOBE 3BIIBHEHHSA 00'ckTa a00 MOJaTKoBOI 0a3u
Bl,I[ OTNOJIaTKYBaHHA 1 BHKOPUCTAHHS HEOIMOIAaTKOBYBAHOTO
MIHIMyMY;

- 3MEHIICHHS HaJEXHOI 10 CIUIAaTH 32 PO3PaxyHKOBHH Mepiojn
CYMH TOJATKY 1 BAKOPUCTAHHS MMOaTKOBOTO KPEAUTY;

- 3MEHIIICHHS CTaBKH MOJATKY.

TakuM 4YHHOM, HOJATKOBI IMJBIM HATAIOTBCI 3 METOIO
CoIliabHOT MIATPUMKH Maji03a0e3leueHUX BEPCTB HACEICHHS a0o
HOIATPUMKH TIPIOPUTETHUX Taiy3eid HapOAHOrO TOCHOAApCTBA Ta
OKpPEMUX KaTeropiil IIaTHHUKIB.

VY 3akoHOAABYMX akKTax YKpaiHM mnependadyeHi Taki BUIH
MOJATKOBUX MUIbI: HEOMOJATKOBYBAaHUN MIiHIMYM 00'€KTa; BUITY-
YEeHHs 13 OMOJATKyBaHHs MEBHUX EJIEMEHTIB 00'€KTa; 3BUIbHEHHS
BiJI CIUIaTH TIOJATKIB OKpPEeMHUX 0ci0 abo KaTeropiil IIaTHHKIB,
3HIOKEHHS IIOJATKOBHMX CTaBOK, IMUJILOBI ITOJATKOBI MIJIBIH,
BKJIIOUAOYHM ITOJATKOBI KpeauTH (BIACTPOYEHHS CIPaBISHHS
MOJATKy) Ta 1HIII.

Ilpeghepenyii ecmanognioromvca y 6u2iiaoi iHeeCmuyiliHo2o
no0amKo8020 Kpeoumy i yYinbo8oi nodamkogoi ninveu OJis
Qinancysanus iHeecmuuiﬁHux ma iHHogaL;iﬁHux 3ampam.
[TonatkoBuii Kpenut, siK 1 Oy[b-SKUNA THIIUNA KPEIUT, HAJla€ThCsl Ha
YMOBaX I[OBEpPHCHHSI 1 IJIATHOCTI, O(QOPMIISETHCA BiANOBITHUM
JIOTOBOPOM MiX Hl,[[HpI/IEIMCTBOM 1 TMOZIATKOBHM OPTaHOM. LlinpoBa
MOJaTKOBA MiJIbla Ha BiJIMIHY BiJ 1HBECTHIIMHOTO MOAATKOBOTO
KPEIUTYy MOXKE Ha/JaBaTUCS Oylb-IKOMY HIAMPUEMCTBY MiCIEBUMU
OpraHaMHM BHKOHABYOi BIaJM, aje B MEXaX CyMH IOJAaTKOBHX
IIaTexiB B MicieBuil 6romxet. [Topsaok 1 yMOBY HaJgaHHS Ti caMi,
mo W y MOAAaTKOBOrO KpeauTy. Y OaraTbox KpaiHax IIHPOKO
MPAKTHKYEThCS nn@epeﬁulaulﬂ CTAaBOK MOAATKy Ha NPUOYTOK
KOPITOpAIIiii 3aJIe)KHO BiT rany31 €KOHOMIKH.

Cymmcmb Pe2ynosansHoi qbynkuu TMOJISITA€ Yy BILTUBI HO,Z[aTKlB
Ha Pi3HI CTOPOHHU ,Z[lSIJ'IBHOCTl ix mnarHukiB. Hampukiazn, Bigomo,
0 OLIBIIICTE I[IJIE €KOHOMIYHOI IOJITHKHA HOCATacThCSI B
€KOHOMIYHO PO3BHHYTUX KpaiHax umecnpﬂMOBaHHM CTUMY-
JIIOBAaHHAM KamitajaoBKiageHs. CaMme Bijg maciiTabiB OHOBIIEHHS 1
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PO3IIUPEHHS] OCHOBHOTO KalliTally 3ajie)kaTh B OCHOBHOMY TEMIIH
3pOCTaHHs BUPOOHMITBA, CTAH KOH''OHKTYDH PHHKY, 3aiHSTICT,
MOMNUT, HallloOHaJIbHA KOHKprHTOCHpOMO)KHlCTB [IpoBinHOIO
q)opMoro 3a0e3MCUCHHST  IHBECTHLIHHUX 1OTpeO CyO0'ekTiB
rOCIIOJJapIOBaHHs MPOTATOM OCTaHHIX POKiB € caMO(iHAHCYBAaHHS,
YacTKa SIKOr0 B KaITITAJIOBKIIAJAEHHIX KOIUBACTRLCS Bix 55 10 85 %.
Taki macmrTabu camodiHAHCYBaHHS CTajld MOXJIMBUMH JIHIIIC
3aBISKM  JIep>KaBHIA  IMOJATKOBIM  MOJITHII 1, 30Kpema,
MIPUCKOPEHOMY aMOPTU3ALIIfHOMY CIHCAHHIO OCHOBHOTO KaIliTay.
Hanaroun mpaBo mpuCKOpeHOi amopTu3allii Jep)kaBa THMYACOBO
BTpavya€e JOXOJH, MPOTE y MiANPUEMCTBA HAKOIMYYIOTHCSI pecypcu
JUIST MOZCPHI3aIlli Ta TEXHIYHOTO TMEPEOCHAIICHHS BHUPOOHUIITBA,
0 B KIHIEBOMY TIJICYMKY 3a0e3ledye HOoro po3IIHUpPEHHs,
30UTbIIIEHHS MPUOYTKIB 1, BIATIOBIAHO, TOXOAIB OIOIKETY.

JlocuTh MMPOKO 3aCTOCOBYETHCS audEpeHIliamis omnoaar-
KyBaHHS TNPHUOYTKYy, KOJM TPUOYTOK MOAUISETHCS Ha KariTa-
J130BaHUN (3aJUIIAETHCS HA MIANPUEMCTBI JJI PO3IIUPEHHS
TOCIIOAAPCHKOI AiSTTLHOCTI) 1 pO3MOAUICHHH (PO3MOILISAETHCS Ceper]
3acHOBHUKIB). Tak, y ®PH ueposnomineHuit npulyTok omomar-
KOBYETBCSI 32 CTABKOIO 55 %, a npuOyTOK, 10 PO3NOAUIIETHCS, - 32
ctaBkoro 30 %. Takuit migxig CTUMYIIOE 10 30UTBIIEHHS JTOXOIIB
aKIioHepiB. Y JesKuX KpaiHax HaOyna TOIHUPEHHS MpPaKTHKa
3BIJIHEHHS BiJl OTIOAATKYBAaHHS MPUOYTKY, SIKUW BiJIPaXOBY€ETHCS 10
pesepBHUX QOHAIB. 30KpeMa, 3aKOHOM IPO aKIIOHEPHI TOBAapHCTBA
y ®PH mnpastiHHsM Ha BIACHHI PO3CY HO3BOISETHCS (OpMyBaTH
pe3epBHI (QOHAM I TMOKPUTTS HemepeadadyyBaHUX BUTpAT 1
30UTKiB, (piHAHCOBUX 3000B's13aHb.

BI/IKOpI/ICTaHHH NOJATKy sIK (DIHAHCOBOTO pEryisTopa Jyxke
CKJIA[Ha CIpaBa, OCKUIBKU pEryiroBaibHa (YHKIIS MOJATKIB €
00OB'SI3KOBUM SIBHILIEM, a Mipa BIUIMBY IOJAATKIB 3aJ€KUTh BiJ
MOJATKOBOI MOJITUKHU, IO € SBHILEM TOCUTH cyO'ekTuBHUM. Ha
Halll TIOTJIAJI, TIOJJaTKOB1 BITHOCHUHU TOEIHYIOTH y cO0l BOJHOYAC
(dickanpHI Ta PO3NOAITFHO-CTUMYITIOIOY1 03HaKU. Tomy crienudivunae
CYCIIUJIbHE TPU3HAYEHHS TOJIATKIB BHU3HAYAETHCS HE 1CHYBaHHSIM
KO’KHO1 (DyHKIIIT OKpEMO, a JINIIIE 3aBASKH 1X €THOCTI.

6.3. EnemenTH cCTEeMH ONOAATKYBAHHS

OBoJIOIHHS OCHOBaMH TOJIaTKOBOI TEOpli BMMarae 4iTKOro M
TOYHOTO PO3YMIHHS IMOAATKOBOI TEPMIHOJOTIi, TOOTO MOHATH, SKi
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3aBEJICHO Ha3MBaTH eJleMeHTaMH mojaTky. Jlo Takux MOHSThH
HaJeXaTh: 00'€KT MOJIaTKy, abo moaaTkoBa 0asa, cy0'eKT (TIIaTHUK)
MOJaTKy, JKEpeso MOJaTKy, OAWMHUI OMOJAaTKyBaHHS, CTaBKa
MOJATKY, OJaTKOBa KBOTA.

Ob'exm nodamky BKa3ye Ha Te, IO CaMe€ OMNOAATKOBYETHCS
(moxin, 3emiisi, TpaHCIOPTHUH 3aci6 Tomro). Ha3Ba mogarky maiike
3aBKIM TOXOAMWTH BiJ 00'€kTa OmogaTKyBaHHS. Y QicKaimpHIN
TEPMIiHOJIOT1T 00'€KT OIMOJATKYBaHHs III€ HA3WBAIOTh IOJIATKOBOKO
0a3o10.

Cy6'exmu onooamxysanns - e ocoou (ropuaudsi ado (izuyHi),
Ha SAKUX I[OKJIaJeHO OOOB'S3KM CIUlauyyBaTH, YTPUMYBAaTH Ta
nepepaxoByBaTH NoAaTtku a0 OromkeTy. [lnarHuka momatky Tpeba
BIAPI3HATU BiJA CHPaBXKHBOIO HOCIA MOJATKY (KlHueBoro
cnomHBaqa) - ocobu, Ha Ky MOJATOK MPUMAJa€e HAMPUKIHII yCiX
MIPOILIECIB MepeKIIaIaHHs,.

IDicepenom nodamky Ha3UBaIOTh JOXiJ, 3 SAKOTO IUIATHUK
CIIadye MOATOK. Jlxepeno crutatu Moxke OyTu Oe3mocepenHbO
noB'si3aHe 3 00'€KTOM OIMOJATKYBaHHS (KOJIH OIIOATKOBYETBCS. CaM
noxig abo MaiHO, IO NPHHOCHTH JIOXiJ), a MOXKE 1 HE MaTh
CTOCYHKY A0 00'€ekTa OMOAATKyBaHHS (HANpUKIAJ, MOJATKH Ha
MaiHO 1 3eMIIIO, SIKi TepebyBaroTh B 0COOMCTOMY KOPUCTYBaHHI 1 He
MPUHOCATH AOXOY iX BJ'IaCHI/IKaM) lloxarok MOXe CIUIaqyBaTuch 3
noxony (He3aJeKHO BiJ JKeped WOro oTpuMaHHs), abo KamTany
(MmaifHa), KoM 715 HOKPUTTS MOJATKY JOBOAUTHCSA BUTPAYaTH MOTO
YaCTKY.

Oounuyero onooamxysanns (a00 macmraboM BUMIPIOBaHHS) €
OMUHUI BuUMIpY ((I3MUHOTO YW TPOIIOBOro) 00'ekTa oOmojar-
KyBaHHs. DI3WYHUI BUMIp TOYHilIE BigoOpaxkae 00'€KT omonar-
KyBaHHs (TUIOIIA 3€MEeJTbHOI TiISTHKY B Ta a0 M2, 00csT LHITH]pA
JIBUTYHa TPAHCIIOPTHOTO 3aco0y B M?). FpOHIOBI/II/I BUMIpP MOXe
OyTH 663HOC€p€,[[H1M Y pasi OLIHKH JOXO/IB i ONIOCEPEAKOBAHUM -
SIKIIO OLIIHIOETHCA 3eMeJIbHA OUISHKA, MaiiHO TOIIO.

Cmasexka nooamky - 11 3aKOHOJABUYO BCTAHOBJICHA BEJIWYMHA
NOJATKY Ha OJUHHLIO BUMIpY 0azu ONOAATKyBaHHs. ICHYIOTH Ba
MIAXOAW OO BCTAHOBIIEHHS TO/IaTKOBUX CTaBOK: yHIBepcalbHUH 1
z[H(bepeHmHOBaHHH 3a yHIBEpCAJIbHOTO BCTAHOBIIOETHCS €JIMHA
JUIS BCIX IUIATHHKIB CTaBKa, 3a JUQEPEHIIIHOBAHOTO - KijlbKa.
Hudepenmialiiss cTaBOK MOKe BiJI0OyBaTHCS y JIBOX HarpsmMax.
[lepmuii - y po3pi3i IJIaTHUKIB, KOJMU AJsl OUIBLIOCTI IJIATHHUKIB
BUIIIAETECS OCHOBHA CTaBKa, a TaKOXX 3HIDKEHI H MiABHIIEHI
CTaBKHM JUIS OKpPEeMHX IUIaTHUKIB. [lpyruili - y pospisi pi3HHX
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XapaKTePUCTUK 1 OIIIHOK 00'€eKTa OMOJATKyBaHHS. 3a CIOCOOOM
MOOY/TOBU CTaBKH TOJIATKy MOAUISIOTHCS HA TBEPAl Ta MPOICHTHI.
Teepoi cmasku BCTAaHOBIIOIOTHCS y TPONIOBOMY BHUMIpiI Ha
ONMHMII0 OMOJATKyBaHHS B HATypaJbHOMY OOUYMCIICHHI.
Ilpoyenmui  cmaexu BCTAHOBJIIOIOTHCI  IIOJ0 o0'exTa
OTIOJIATKYBaHHS, KWW Mae rpomoBuil BUMIp. [IpolleHTHI cTaBKH
MOXYTb OyTH NPONOPUIHHMMHE, IIPOTPECHBHUMH, PETPECHBHUMH 1
3MIlIaHUMU. [Iponopyitini - e €JMHI CTAaBKH, 1110 HE 3aJIeKaTh BiJl
po3Mipy 00'ekTa OMOAATKyBaHHS. Hpozpecuem - Lle TaKi CTaBKH,
po3Mip SKHX 3poCTae B Mipy 30idbmieHHS o00csTiB 00'ekTa
omnonaTKyBaHHs. Pecpecusrni cmaeku Ha BIAMIHY BiJ POTPECUBHUX
3MEHIIYIOThCSL B MIpy 3pOCTaHHsS 00'€KTa OMOJaTKyBaHHSA. Y
MPAKTHUIIl OMOJATKYBaHHS TMPOTPECHUBHI 1 PErpecuBHl CTaBKH
MOXKYTb 3aCTOCOBYBATHCH SIK OKPEMO, TaK 1 B MOEHAHHI - Y BUTTISII
MIPOTPECUBHO-PETPECUBHOT 1 PErPECUBHO-TIPOTPECUBHOI IIKATH
CTaBOK.

Tlooamkosa kéoma - 4acTKa MOAATKY B JJOXOAI IUTaTHHUKA. BoHa
XapaKkTepu3ye pIBEHb ONOIATKYBaHHSI 1 MOXe 6yTI/1 AK B
abCOIIOTHOMY, TaK 1y BIZHOCHOMY BHMIpaX. Y MOJATKOBIN CrpaBi
MOJATKOB1 KBOTH 3aKOHOAABYO HE BCTAHOBIIOIOTHCS.

6.4. Knacudgikauis nmogarkis

Kpame 3'scyBatm CyTHICTh TOAAaTKIiB 1 iX BIUIMB uepe3
MOAATKOBUH MEXaHI3M Ha €KOHOMIKY MOXJIHUBO 3aBISIKH
kiacudikarlii moJaTKiB 3a MEBHUMHU O3HAKAMMU:

- 32 (JOpPMOIO OTO/IaTKYBaHHS,
- 32 EKOHOMIYHHM 3MICTOM 00'€KTa OTIOJaTKyBaHHS;
- 3aJI)KHO BiJ PIBHS JIEPKABHUX CTPYKTYP, SIKi BCTAHOBIIOIOTH

MOJATKH;

- 32 METOJIOM CIIPABJISIHHS,
- 33 CMOCOOOM YTPHUMAaHHS.

3a ¢opmoro onooamkysanHs BCi MOJATKUA TOMUISIOTHCS Ha B
Ipymnu: mpsMi 1 HenmpsMmi abo omocepenkoBaHi (puc. 6.1).

Ilpami nodamku BCTaHOBIIOIOTHCS O€3MOCEPEIHHO 100
MJIaTHHUKA, SIKMUA CIUIavye iX 0 OIO/KeTy JepaBu, 1 00CIT Takux
MOAATKIB 3aJIeKUTh BiJ pO3MipiB 00'€eKTa OMOJATKyBaHHS
(momarkoBoi 6a3u). IIpsimi momaTku B CBOi OCHOBI MaroTh abo
0coOuCTICTh, a00 JOXOMM, HE3aJIeKHO Bia JKeped, abo MaiHoO,
He3aJIe)KHO BiJ J0XOAiB. Buxomsum 3 1poro, mpsiMi MOJATKH
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NOJUIAIOTh Ha JIBI HIATPYNH: OCOOUCTI 1 peasibHi. Pi3HUI Mix
HUMU T[OJsira€ B MPIOPUTETHOCTI IJIaTHMKAa 1 00'ekTa
ononarkyBaHHs. [Ipy ocobuctoMy OIOJAaTKyBaHHI MEPBUHHUM
SIBULLIEM BUCTYIIA€ [UIATHUK, @ BTOPUHHUM - 00'€KT OIOJaTKyBaHHS.
IIpu peanpHUX T[OAATKaX TMEPBUHHUM BHUCTYyNae 0O0'€KT
OIOJaTKyBaHHs, & BTOPUHHUM - IIIaTHUK.

Ocobucmi nooamku - ¢ TOAATKU, SKi BCTAHOBIIOIOTHCS
MEPCOHATIBHO JJIi KOHKPETHOIO IUIaTHMKA 1 3ajiekaTbh BiJl Horo
J0XO/1B (IIOAATOK Ha NPUOYTOK, MPUOYTKOBUH 1MOJATOK, HOAATOK Ha
MIPOMHUCEN).

]
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1| mpedepen- i i 1
H D BUBI3HE yHiBep TipoMH mpuGyr |1
H e caJbHi o SO
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3a
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3a
TUIATDKHAM
TOBIZIOMJIEHHSIM

Puc. 6.1. Knacugixayis nooamxie
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Peanvni nooamku - 1e MoAaTKu, sKi rependadaroTh OIOaaT-
KyBaHHsS MaiiHa, BUXOJASYM 13 30BHINIHIX O3HAK; IJIATHUKaAMU
BUCTYMAIOTh BJIACHUKH I[LOTO MaifHa HE3aJeKHO BiJ IX JOXOAIB
(mogaTok Ha 3eMITI0, MOIATOK 3 BJIACHUKIB TPAHCIIOPTHUX 3aco0iB,
MalHOBI TIOJATKH).

[IpsiMi TOIATKH CHPUSIOTH TaKOMY posnomny I0JIaTKOBOTO
TATaps, 3a SKOro OulbllIe IUIATATh Ti WIEHH CYCHUIBCTBA, KOTPI
MaloTh BI/II_Ill JOXO/IH. Taxnit NPUHIHIT OTIOJATKYBAHHS OLIBIIICTIO
€KOHOMICTIB CBITY BU3HAETHCS HAUCIIPABEIJIUBILIINM.

3pOCTaHHﬂ MaTeplaJ'IBHOFO no0poOyTy HaceleHHS B Ipyrii
nmoyioBUHI XX CTOMTTS B OUIBIIOCTI KpaiH CBlTy Jano 3Mory
pPO3BHBATH OCOOHCTE OIIOZATKy BaHHSI 1 3poOUTH HOTO JOCTaTHHO
MacoBuM. Maiixe 80 BIICOTKIB HAIXOKEHb BiJl IMPHUOYTKOBOTO
MOJaTKy 3 TPOMAJsiH IMpUIIaJla€ HAa HACEJICHHA 3 TPYAOBUMU
JIOXO/IaMH, OCHOBY SIKMX CTaHOBHUTH 3apo0iTHa 1uiata. [IpoTsrom
OCTaHHIX POKIB € YITKOK TEHICHIIS [0 3POCTaHHS YacTKH
0COOMCTOr0 MPUOYTKOBOTO MOJATKy B J0XOAaX OMKETIB ycix
KpaiH €BpornenchKoro cor3y. Y KpaiHax i3 pO3BUHEHOI0 PHHKOBOIO
€KOHOMIKOIO 0COOUCTHI MPUOYTKOBUI MOAATOK CTAHOBUTH Bif 5 10
27 Bincotkis Big BBII.

Pazom 3 TUM dopma mnpsMoro omoaarkyBaHHS TOTpedye i
CKJIAJIHOTO MEXaHi3My CTATHEHHs TOJaTKiB, 00 BHUHHKAIOTh
npobiemu 00Ky 00'€eKTa OMONATKyBaHHS ¥ YXWIJICHHS BiJl CILIATH.
ToMy, He3BakalOuM Ha CIPABCIJIUBICTh NPSAMHX IIOJATKIB,
MOJaTKOBA CUCTEMa HE MOXKe 0OMeXyBaTucs TUTbku HUMH. Lle OyB
061 0mHOOOKMIA MiJXija, 3ryOHUM i Oy/ib-SKOi CHCTEMHU.

3a HEenmpsIMOTO OMOJATKyBaHHS 00'€KTOM € He J0XiJ, a BUTPATH,
OCKIJIbKU TMMOJIaTOK CILIAUy€eThCA MiJ1 Yac KYMiBIli TOBApYy.

Henpami nooamku 6cmanosnolomscs 8 Yyinax moeapis i nociye,
ix po3mip 0151 OKpemMo2co NIAMHUKU NPAMO He 3ANeHCUMb IO 1020
00Xx00i8, NPUYOMY, KOHKPEmHi NAAMHUKYU NOOAMKIE He 3a8HCOU €
IXHIMU HOCIAMU.

dopMaabHO HENPSIMi MOJATKU CIIPABJISIOTHCS TI0 MPOTIOPIIIHHUX
ctaBkax. KoxHuil (pakTHUHUN IUTAaTHUK MOJNATKy CILIavyye npu
KyIiBJIi TOBapy OJHAKOBY CyMYy IIOJaTKy, HE3aJeXKHO BIJ
OTPHUMYBAHOIO JJOXOALY. AJie 3a CBOEIO CYTHICTIO HEMpsMi MOJATKH
pEerpecuBHi, TaK K YAM BHUIUN noxm, THUM MEHIIOIO € TUTOMA Bara
[MX IIOJATKIB B JOXOJI CIIOXKHBaya 1, HABIAKH, YUM HIDKYE JOXIi,
THUM OLIbIIIA MMTOMA Bara JaHUX IIOJATKIB. TOMy HEMpsMi TIOJaTKH
BBAXKAIOTHCS COLIAJILHO HECNPaBeIMBUMH, Q)ICKaHBHI/IMI/I

Pa3om 3 TUM HemnpsiMi TOJATKM MarOTh HU3KY ICTOTHUX IEpeBar:
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i MOJAaTKH CcIuladyye Oararo MJIaTHUKIB 1 ImHpoka Oa3a
OIOATKyBAHHI CIIPHsi€ 3POCTAHHIO JJOXOAIB OIOIUKETY;
IPOCTOTA YIUIATH 1 PEryJISPHICTD HAJXODKCHHS 10 OIOIKETY;

YTPUMAaHHS 1 KOHTPOJIb CIJIAaTH HEMPSAMUX MOAATKIB HE MOTpedye

PO3IIMPEHHS OJATKOBOTO anapary;

- BWIYYCHHS [OJATKy Ha BCIX eTalmax pyXy TOBapiB CIpHSE
PIBHOMIPHOMY pPO3MOALIOBI IOAATKOBOIO Tsraps MK ycima
Cy0'eKTaMH IMiAMPHEMHHIIBKOI JIisSTBHOCTI;

- 3aCTOCYBaHHS HYJIbOBOI CTaBKM Ha €KCIIOPTHI TOBapH CIPUSE
30UIBIICHHIO O0CATY €KCHOPTYy Ta MiABUIICHHIO KOHKYPEH-
TOCIPOMO>KHOCTI BITYU3HSAHUX TOBapiB HA CBITOBOMY PUHKY.
HaiixapakrepHiluuMy IpHKIIa1aMu HEMPSIMOTO OTOATKYBAHHS

€ MOATOK Ha J0JaHy BapTiCTh, aKLM3HUH 301p, MUTO.

llonarok Ha JjofaHy BapTiCTh 3a CBOEI EKOHOMIYHOKO CYTHICTHO
€ yHiBepcaabHuM akuusoM. Cy0'ekramy MOJATKy € FOPHAMYHI Ta
¢bi3uuHi ocobu, sKi 3aMaIOTHCS MIANPUEMHHUIIBKOIO TiSUTBHICTIO Y
ctepi BHp06HHuTBa, TopriBii Ta nociyr. MakTUYHO TUIATHUKOM

I[I/IB € croxkuBay He3aJe)XHO BiJ TOTO, YM I IOPUIWYHA, YU
(hizuyHa ocola.

Ha cporogni momaroxk Ha JoAaHy BapTicTb HaOyB IIUPOKOTO
3acTOCyBaHH:. Bil € Ba)X/HBOIO CKIIa/[0BOIO TMOZIATKOBHX CHCTEM Yy
nonaz 40 kpaiHax CBiTy, B TOMy 4UCII B 17 €BPOICHCHKHX KpaTHaX.
CraBKM MOJATKy BCTAHOBIIOIOTHCS B MPOICHTAX, K1 KOJUBAIOTHCS
Big 12 % y JlrokcemOyp3i ta Icnanii 1o 22 % y Z[aHu 125 % B
Ipnannii. KinbkicTh cTaBOK JOCHTH pi3Ha Bif omHiel (B Hawnii) mo
cemu (y Opanuii). Haiinmkua craBka - 2,1 % y Ppanuii Ha
MPOJOBOJIBYI TOBapH, 1 HaWBuma - 33,3 % 11070 TOBapiB, SKi €
npeMeTaMu po3Kol. 3araioM € MiACTaBH Ui BHCHOBKY, IIIO
nocix 3acrocysanns I1/IB y kpainax €Bponu miATBEpAXKYE #oro
KUTTE3AATHICTh 1 YycCHillHEe (YHKUIOHYBaHHA B PUHKOBHX
CUCTEMaX.

Onun i3 BHUJIB HENPSIMOTO ONONATKYBaHHS - cheyuiuui
akyusu, SIKi € HAWAKTHBHIWMMU IHCTPYMEHTAMH JCPXKaBHOTO
peryiioBaHHsS KUIBKICHMX I1apaMeTpPiB CIIOKHBAHHS IIEBHOTO
nepesiky ToBapiB, TIOTIOHOBHX Ta TOpiI4aHUX BUPOOIB,
KOHTPOJIFOBAHHSI JIOXO/1B MOHOTIOJIICTIB TIPH BI/IpO6HI/II_ITB1 HCSKUX
TOBApiB, 3aXUCTY BJIACHUX BUPOOHHKIB Ta MEPEPO3IOALLY JOXOAIB
CHOXKMBAYiB MpPH KYIIBIl MPEIMETIB po3KoIli (IOBETipHI BHPOOH,
JIOpOT1 aBTOMOO1T).

CrnenudivyHi akuu3m B OIIBIIOCTI KpaiH MawTh Ha3BY
"akuu3Horo 300py". BoHM BKIIOYAOTHCA B LiHY TOBapy W
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OIUTAYyIOTHhCS TMOKYMILSIMU, BHUpPOOHUMKaMU abo iMIoOpTepamu
ToBapiB. [lonaTok HapaxoBY€EThCSI OAMH pa3 HA TOYHO BU3HAYCHOMY
3aKOHOM €Tali pyXy TOBapy BiJl BUPOOHUIITBA J0 CIIOKUBAHHS.

CraBKM aKIM3HOIO 360py, SK TIPaBUJIO, BCTAHOBIIIOIOTHCS B
IPOLIEHTAX JI0 ONTOBOL 1iHu ToBapy. BogHodac ocTaHHIMU poKaMu
Jenani OUTBIIOTO TOIIUPEHHS Ha6yBae METOJl YIPOBAIKECHHS
CTAaBOK Yy TBEepAMX cyMmMax 3 oauHuIi ToBapy. Lle nmae 3MOry
eq)eKTI/IBHluIe BIUIMBAaTH Ha TMPOIEC BUPOOHUIITBA Ta pealli3allito
MiJaKIIM3HUX TOBAPIB.

Muto - 1e HenmpsaMuil MOJATOK, IO CIpPABISETHCS 3 TOBapiB
(IHIMX MpEeaMETIB), IO HepeMlHlaIOTLC}I 4yepe3 MUTHHUA KOP/IOH,
TOOTO BBO3ATHCSA, BUBO3STHCS a00 CIIIYIOTh TPaH3UTOM, 1 KU
BKJIIOYAETHCA B IIIHY TOBApiB 1 CILIAUy€eThCA 32 PaXyHOK KiHIIEBOTO
CIIO’KHBaua.

Ha BI,Z[MlHy Bl,I[ IHIIUX [IOJATKIB CTATHEHHS MUTA S,HII/ICHIOGTBC}I
HE TUIBKU 1 HE CTUIBKH y (iCKaTbHUX LIIAX (d)opMyBaHHﬂ JIOXO/IIB
OIOKETY), CKUIbKH CIIPSIMOBAaHO Ha dbopMyBaHHS palliOHAIBHOT
CTPYKTYpPH €KCHOPTY 1 IMIIOPTY B YMOBax MpPsIMOTO BTPYYaHHS
JepKaBu y 1110 chepy.

IcTopuyHUl PO3BUTOK CHUCTEMH OIOAATKYBAaHHS MPHUBIB 10
MOCTYIOBOTO PO3MHUBAHHS YITKUX BIJIMIHHOCTEH MK MPSIMHUMH Ta
HCTPSAMUMH I0ZaTKAMH. YHlBepcanLHl dhopmu HENPSIMHUX HOI[aTKlB
- aKIM3iB - Y pa3l NepeHeCceHHs iX CTATHeHHS 31 cepu peamizawii y
chepy BUpOOHUIITBA HaOyBarOTh Oararo O3HAaK MPSIMOTO OMOJAT-
KyBaHHs. Hacammiepen 11e 4iTKO BU3HAU€HUH 00'€EKT OMOJATKyBaHHS
- o0csar obopotry um pgojgaHa BapricTe. [Ipu npomy 006'ekTH
OTIOIaTKyBaHHsS YacTKOBOTO 30iraroTbes: mpsMa Gopma - MoJaToK
Ha npuOyTOK 1 HempsiMa (opma - MOAATOK Ha JOAAHY BapTiCTh,
YaCTHUHY SIKO1 CTAHOBUTH TOW caMuii MPUOYTOK.

3a exonomiunum 3micmom 00'ekma onoOamKyeaHHsi TIOAATKH
MOJUTSIFOTHCS. Ha TPU TPYIHU: MOJATKU Ha JIOXOAM, CIIOKUBAHHS 1
MaiiHo. ITodoamku na 00x00u CTATYIOTHCA 3 JIOXOAIB (i3UYHUX Ta
ropuandHuX oci6. besmocepenHiMu 00'€eKTaMu OMONATKYBAaHHS €
3apo0iTHA IJiaTa Ta iHI1 JOXOIU FPOMaJIsH, MPUOYTOK a00 BalIOBUI
noxia mianpueMctB. Ilodoamku Ha cnoxycueanHnsa CInadyyrOThCs HE
M 4Yac OTPUMAaHHS JOXOJiB, a NpPH iX BHKOPUCTaHHI. BoHM
CHPAaBISIOTECS Y GopMi HenpsiMuX noaatkis. Ilodamku na maiino
BCTAHOBIIIOIOTBHCS IIIOJI0 PyXOMOTO YW HEpyxoMoro wmaiiHa. Ha
BiIMiHY BiJ] MOJATKIB Ha CIIOKMBaHHS, K1 CIUIAYyIOTHCS TLIBKU
OJIUH pa3 - MpH KyMiBIIi, MOaTKW Ha MaiHO CTATYIOTHCS MOCTINHO,
JIOKU MaiftHO nepeOyBa€e y BIaCHOCTI.
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3anesxcno 6io pishs 0epAHCABHUX CMPYKMYP, SIKI BCTAHOBIIOIOTh
MOJIATKH, BOHU MOAUISIOTHCS Ha 3arajibHOACP)KaBHI Ta MlCI_leBl

3azanvnoodepiicagni nodamku BCTAHOBIIOIOTH BHII OpraHu
BIaAM. [X CTATHEHHS € OOOB'I3KOBUM Ha BCIH TepUTOpii KpaiHw,
HE3aJIeKHO BiJ TOrOo, OO0 SIKOTO OromKeTy (JAep:KaBHOTO YU
MICIIEBOT0) BOHHU 3apPaXOBYIOThCSI.

Micuesi nooamku BCTaHOBIIOIOTHCS MlCI_IeBI/IMI/I opraHamu
BIajH Ta praBJ'IlHHH MoxxnuBi pi3HI BapiaHTH BCTAaHOBJICHHS
MICIIEBUX HO,I[aTKlB

- y BUIVISA1L HaA0aBoOK /10 3araJibHO/CPIKABHUX l'IOI[aTKlB PiBenn

Haa0aBKM BHU3HAYAKOTh MICIIEBI OpraHu BIiJMOBIIHO M0

BCTAHOBJICHHX OOMEKEHD;

- BBEJICHHS MICIIEBUX ITOJIaTKIB 3a TIEPENIIKOM, IO BCTAaHOB-

JIOETHCSI BUIIMMHU OpraHamMu Biaau. Bubip momartkiB 3ili-

CHIOETBHCS MiCI_leBI/IMI/I OpraHaMH BIIaJiH;

- YIPOBA/DKCHHS MICIIEBHX IMOJATKIB Ha PO3CYA MICIIEBHX

oprasiB 6e3 Oyab-IKUX 0OMeKeHb 3 00Ky IIEHTpPaIbHOI BIA/IH.

MiciieBi NOJATKY CIUIQYYIOTHCS FOPHIMYHUMH Ta (1)13H‘IHI/IMI/I
ocobamu, gKi OZICPIKYIOTh JIOXOJIH, BOJIOJIIOTE MaiiHOM Ha ,Z[aHlI/I
TepUTOpii a00 3eMIICt0, 3aiiMaIOThCS IEBHUM BUIOM JiSUTBHOCTI 200
BUKOPHCTOBYIOTb MaiiHO, 1[0 mepedyBae y pOBl‘IOpﬂI[)KCHHl
MICIIEBOTO CaMOBPSITyBaHHS. CmBBmHomeHHﬂ MDK MICIIEBUMU WU
3arajlbHOJICPYKaBHUMHM TOAATKAMHU B PI3HUX KpaiHax CKJIAAA€ThCs
no-pizHoMy. Ile 3yMoOBIE€HO piBHEM pO3BUTKY MiCLIEBOTO
CaMOBpSITyBaHHs, EKOHOMIYHUM CTAHOBHILEM Y J€pKaBi, TPaAUIIi-
SIMH CYCHUIBHOTO KHUTTS.

3a memooom cnpagnanus TMOAATKU OyBalOTh: PO3KIATHI Ta
KBOTapHI, a00 OKJIaJIHi.

Po3knaoni nodamku - 1e ictropudHa (opMa CHpaBJISTHHS
nmoxarkis. BoHa Biamosimana HU3BKIA IIOAATKOBIM TEXHILI.
MexaHi3M omnoAarkyBaHHs OyB HACTYNHHM: CIOYaTKy Ypsl
BH3HAYAB 3arajbHy CyMYy IOJATKOBHX HAJXO/KE€Hb, sika HE0OXiTHA
6yJ1a st piHaHCOBOTO 3a0€3MEUYCHHS Q)yHKuloHyBaHH;I JepKaBH,
MOTIM ISl Cyma posnozun;macr, MDK aJMiHICTpaTUBHUMHU OIVHH-
IIMU 3aJIKHO BiJl oOpanoro Macmraly. [li3Himne ypsiz a,[[MlHl—
CTPaTMBHOI OAMHUII JAOBOAMB 10 KOXKHOTO IUIATHHKA BIIIOBITHY
CyMy HapaxoBaHOTO MOJATKY.

3a keomapnux, abo oOK1AOHUX, nOOAmMKié N5 KOKHOTO
IUIATHUKA HapaxoBaHa [0 CIJIaTU CyMa IMOAATKYy BU3HAYAETHCS
3aJIeXHO BiJl 00CATY MOJATKOBOI 0a3u, abo 00'exTa OMOJATKYBaHHS,
1 CTaBOK (KBOT) MOJIATKY.
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Pospisusioms mpu cnocobu ympumanms nooamxis.

1) Ginst mKepena OTpUMAaHHS T0XOAY;

2) Ha miACTaBi IeKIapariii;

3) Ha miAcTaBi MJIATHKHOTO MOB1IOMJICHHS.

[epmwmii cnoci® - BHKOPUCTOBYETBCS B TPOIECI CTATHEHHS
MoJIaTKiB 1 300piB 13 3apoO0iTHOI IUIATH 1 JOXOMIB T'POMAISH Bif
3MIACHEHHS TPYAOBUX 00O0B'S3KIB.

Hpyruii cnoci6 - cTArHEHHS MOJATKIB HA IMiJICTaBl JeKiaparii
nepenbdayae HajaHHs IUIATHUKAMH J@HUX NP0 (PaKTHYHI pO3MipH
00'exTa onozarkysanHs. [Ipu upomy 1CHy}0TL 3HAYHI MOKJIMBOCTI
JUISL YXUJICHHSA Binx cmatm nonmarkiB. CTArHEHHSA NONATKIB Ha
MiJCTaBl IUIATKHOTO TMOBIJOMJICHHS 3IHCHIOETHCS JIMILNE Yy
BHUIIA/IKaX, KOJIM IUIATHUK M€ CIUIATHTH CyMY HapaxoBaHHX fomy
BIJIIOBIHMMH OpraHaMu HO,I[aTKlB (HaHpI/IKJ'IaI[, PO3PaxyHOK CyM
3€MEJIBHOIO IIO/aTKy B CIIBCBKIM MICIEBOCTI 3HiMCHIOETHCS
¢daxiBIsAMH CUIbChKHX Pajx HapogHux I[eHyTaTlB) B okpemux
BHUIIA/IKaX IUIATHUK HA/a€ UM OpraHam JICKJIapaliito mpo GpakTHIHI
YH NMPOTHO30BaHI PO3MIpH 00'€KTa OMOIATKYBaHHSI.

6.5. ITogaTrkoBa NMOJIITHKA 1€P:KABH

Opranizaliis onoAaTKyBaHHS Ma€ 3HAUHUMN BIUIMB Ha CYCIUIbHE
xuTTs. Ilojarknm B pyKax OJHMX YNPABIIHIIB MOXYTb OyTH
3HapANIM Ta IHCTPYMEHTOM crablmizauil Ta eKOHOMIYHOIrO
NPOLBITAHHS B JCPXKaBi, a B pyKax IHIIMX - 3acO00M HeCTabilb-
HOCTI Ta CKOHOMIYHOTO CaMOpPYHHYBaHHSI.

Ilooamkoea nonimuka - 1€ NISIBHICTh JEPKaBU Y cq)epax
3aIPOBA/UKCHHSI, NPAaBOBOIO PEIIAMCHTYBAaHHs Ta OpraHisaii
CHPAaBJISHHS MOJATKIB 1 MOJATKOBUX IJIATEXKiB JI0 LIEHTPaII30BaHUX
(G OHJIIB TPOLIOBUX PECYPCIB AEPKABU.

J6aroun npo (opmyBaHHS ACPKABHAX IPOLIOBHX (OHAIB 33
paxyHOK MOAATKIB 1 MOAATKOBUX IIATEKIB Ta BCTAHOBIIIOIOUM HOBI
BUIM Ta (OPMU OIOAATKYBAHHS, JEPKaBHI CTPYKTYPH MOBHHHI
NPOBAaJUTH TaKy MONATKOBY IOJNITUKY, sIKa MAae ONTHMAlbHO
NOEJHYBaTH IHTEPECH JEpXKaBH 1 IUIATHHKIB monarkis. IIpo
ONTUMAJIBHICTh 13 MOMISAAY IUIATHUKIB MOXKHA CKa3aTdh CJIOBaMU
¢bpaniry3pkoro ekonomicta Jlepya bonwe: "Haiikpamuii monatok -to
HallMeHIITUH noz[aTOK" 3BHYaiiHoO, TEOPETHKH HE MOKYTh
cpuiiMaTH ONTHUMAJIbHICTh TaK POCTO i Oesnocepentso. Ha ix
MOTJISAT, BOHA MOJSTa€ B MaKCHUMIi3allil 1HIUBIyaJbHO OYIKYBaHOI
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KOpI/ICHOCTi BiJ p13HI/IX KOMOiHalili B  OMOJATKyBaHHI:
CIIBBIHOIIICHHS TPSAMHUX 1 HENPSIMUX IOJATKIB; LLI/IQ)epeHulaun
OTMOJaTKyBaHHA 32  OKPEMHMH  CEKTOpaMU  EKOHOMIKHU
(IpOMHCIOBICTh, CUTBCHKE TOCIONAPCTBO, JKUTIOBO-KOMYHAlbHA
ctepa); aii okpeMHx MojaTkiB (MPUOYTKOBOTO, MOATKy HA TOBApU
Ta iH.).

YemniniHe npoBeieHHs MOIaTKOBOT MOJITUKA MOXKIIUBE 32 YMOBU
HAyKOBOT'O TIO€HAHHS TaKUX KPUTEPIiB:
cbiCKaJILHoI JIOCTaTHOCTI;
€KOHOMIYHOT e(beKTI/IBHOCTl
CcoIiaNbHOI CIIPaBEIJINBOCTI;
cTa0lIBLHOCTI,

- THY4YKOCTI.

PosmstaeMO TX OUIBII JIETAIBHO.

Kpurepiii ghickanvnoi 0ocmamunocmi 3BOAUTHCS 10 TOTO, 11O,
MPOBAJS4M MOJIATKOBY IMOJITHKY, Tpeba 3a0e3neunTy Takuid odcsar
MOJATKOBUX HAIXOMKEHb, IKHH € ONTHMAaJbHO Oa)KaHHM 3TiJHO 3
BUMOTaMH IPOroJIOLICHOL €KOHOMIYHOT TOKTPHUHHU. JOCHiIKYyI0uu
3HAYCHHSI 11bOTO KPUTEPIiI0, MOXKHA MOMITUTH YITKY MPOMOPLIHHY
3aJIeKHICTh MK HOPMOIO ONOAATKyBaHHS Ta 00CSIroM MOJATKOBHX
HA/IXOKEHb: UMM BHILAa HOPMa OIOJATKyBaHHS, TUM BUII 00CATH
MOJIATKOBUX HAJXOKEHb. L[f0 3aieHICTh MOJKHA BiOoOpa3uTH 3a
JOTIOMOTOI0 TMPOCTOI MaTeMaTU4HOI popmynu:

y=A,xT

Je: y - 3arajibHui 00CAT OJaTKOBUX HAIXO/KCHb;

A, - xoediieHT perpecii, KU XapakTepu3ye piBEHb 3aJIexkK-
HOCTI MOJIaTKOBMX HAJIXO/KEHBb BiJI HOPMHU OTOJATKYBAHHSI, TIPH-
yomy A, < 1;

T - piBeHb ONOJATKyBaHHS y JAepiKaBi.

3aJIe)KHICTh MK 00CSTOM ITOJaTKOBUX HAJIXO/KEHb Ta PiBHEM
OTOJIATKYBAHHS Y JIepKaBi BiIOOpakaeTbecs 3a JAOMOMOIoi0 Tpadika
puc. 1.

3a HynbOBOTO PiBHS OMOAATKYBaHHS, MOAATKOBI HAJAXOMKEHHS
BificyTHI. 31 301IbIICHHSM HOPMHU OMNOJATKyBaHHs, MOJATKOBI
HAIXOKEHHS J10 OIOMKETY 361J'IBIHyBaTI/IMYTLC$[ X04a TeMITU POCTY
MOJATKOBUX HAJXOKEHb OYy/lyTh MOBIIBHIIIMMHU, HI)K TEMITH POCTY
HOPMHU OTIO/IaTKyBaHHS.
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Puc. 1. 3anesxcnicmo midc 06ca20M NOOAMKOBUX HAOXO0OHCEHb |
piHem OnoO0amKy8anHs Y 0eprHcasi

3aeXHICTh €KOHOMIYHOT €()EKTUBHOCTI IsITBHOCTI CYO'€KTiB
TOCTIOAAPIOBAHHS BIJ PIBHA OIOMATKYBaHHS JOCHIKYEThCSA 3a
JIOTIOMOTOI0 aHaJII3y 00CATY YHCTOro Joxoay (mpuoyTKy) cy0'ekTa
rOCIIO/IapIOBAHHS.

Maremarnana (QyHKINS 3aJ€KHOCTI KPUTEPIF0 E€KOHOMIYHOL
€(EeKTUBHOCTI BiJl piBHS OMOJMATKyBaHHS Ma€ BUTIIS;

Yn =4,/T,

ne: Y/ - obcsar 9ucToro JOX0xy;

A, - KoedimieHT 3aJeKHOCTI YHCTOTO JOXOIY BIJI pIBHS
OTIO/IaTKyBAaHHSI,

T - piBeHb OMOATKYBaHHS.

I3 rpadiunoro 306pa>1<eHH;1 puc. 2. BUIHO - SKIIO DPIBEHBb
OIIOaTKyBaHH: B KpaiHi HabmmxaeThest 10 100%, To obesr uncroro
JIOXOy 3T1AHO 3 TinepOoNiyHO KPUBOIO mpsMye 110 0.

CyTb KpUTEpIIO coyianvbHoi cnpasednusocmi 1mMOI0 BCTAHOB-
JICHHS PiBHS OMOJATKyBaHHS BU3HAYAETHCS 32 TBOMA ACTICKTAMU:

- CKOpPOYCHHS peaJbHUX JOXOJIB KOHKPETHHUX IUJIATHUKIB
BHACIIJOK CILIATH MOJATKIB Ta MOJAaTKOBHMX ILIATEKIB;

- TOBEPHEHHS YaCTKU HOMIHAJIBHUX JOXOMIB JIO KOHKPETHUX
TUTAaTHUKIB, TEPEpO3NOAUICHUX 3a JOMOMOTOI0 IOAATKIB Yepes
OIOIKeT y BHUIIIAI cycnianHx Omar (HamioHanbHa Oe3Ieka,
MIPABOIOPSAIOK, OXOPOHA 30POB'S, OCBiTa, OjaroycTpid Ta iHIII
TpaHc(hepTHI IIaTexi).

126



Y

0 100% T

Puc. 2. @yuxyis 3anexcnocmi kpumepiro
EeKOHOMIUHOI eghekmugHocmi 8i0 pi6Hs ONOOAMK)8AHHSA

[lepmnii acmekT KpUTEpil0 COLiadbHOI CHPaBEeAIUBOCTI
BiI0OOpa)kaeThCsl HACTYITHOIO (DYHKI[IOHATBHOO 3aJIeKHICTIO:

PI=HJ-A,T

ne: P/ - peaﬂbm JIOXOJIU TIJIATHUKIB TIOJATKY;

HJ[ - HOMiHAJBHI TOXOAW TUIATHHUKIB MOJIATKY;

A; - xoe(diieHT 3aJeX)HOCTI 00CATYy pealbHUX JTOXOJIiB
TUTATHUKIB TMOAATKY BiJ PiBHS OMOJATKyBaHHS;

T - piBeHb ONOJATKyBaHHSI.

I'papiune  300pakeHHs 3aJEKHOCTI pPeaNbHUX  [OXOMIB
TUIATHUKIB MOJATKIB BiJ PIBHSI OMOJATKyBaHHS BiIOOpaKaeThCs Ha
rpadiky puc. 3.

I3 rpacdika BUAHO, 110 0OCAT peaabHUX JOXOAIB Oe3mocepeHbO
3aJICKUTH BiJI BEJIMYMHH PIBHS ONOJATKYBAaHHS: YAM BUIIUHN PiBEHb
OMOJATKyBaHHS, TUM HIKYlI peanbHI JOXOIAM KOHKPETHUX
TUIATHUKIB TTOJIATKY.
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Puc. 3. 3anexcnicms peanvhux 00x00i8 nIAMHUKIE NOOAMKIE
810 piBHs ONOOAMKYBAHHS

[HmMi acriekT KpUTEPiro COIiabHOI CIPaBETMBOCTI BioOpa-
’KA€ETHCS HACTYITHOK (PYHKI[IOHATBHOTO 3aJIC)KHICTIO:

Ch=ANT

pe: CBb - (dinancosani i3 Orokery cycninpHi Omara i
TpaHcdepTHi IaTesxi;

T - piBeHb ONIOATKYBaHHS;

A, - XoeilieHT 3aJeKHOCTI 00CATY CyCIUTPHUX OJar BiJ HOPMH
OIOJaTKyBaHHS.

Fpa(bque 300paKeHHS I1i€l 3aIeKHOCTI Ha puc. 4.

Mix piBHEM OIIO/IATKYBaHHs Ta 00cAaroM TIOBEPHEHHS paHiiire
CIUTAYCHHUX IMOJATKIB (TMpaB/a, 1i¢ MOBEPHEHHS BlI[HOCHe - 3aBIAKA
OTPUMAaHHIO cblHaHCOBaHI/IX 3 OlomKeTy cychnuibHUX Onar i
TpaHC(EepTHUX IUIATEKIB) ICHYE TEBHA MapadoiivyHa 3aJIC)KHICTh.
[Ipuvomy, 30UTbIICHHS HOPMHU OINOAATKYBaHHS B JCpiKaBi
NPUBOIUTH 10 aOCOJIOTHOTO 3pPOCTaHHS O00CATY TpaHCPEPTHHUX
TIaTexXiB 3 OIOKETy. AJle TEMIH POCTY (piHAHCOBAHUX 3 OIOMKETY
CYCHIIPHUX ONar BiACTalOTh BiJl TEMIIB POCTYy pPIBHS OMOJAT-
KyBaHHSI.
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Puc. 4. 3anescnicms obcsazy
cycninobHux 6nae 8io pieHs 0no0amKy8aHHS

Y peanpHOMYy CYCHUIBbHO-€KOHOMIYHOMY KHUTTI KpHUTepii
(dicKaabHOI JOCTATHOCTI, €KOHOMIYHOI €(EKTHMBHOCTI Ta COIIi-
aJbHOI CIIPaBEITUBOCTI B3a€MOTIOB'sI3aH1 Ta B3a€MO3aJICHKHI.

Jns oxkpeMux Jnep)kaB IMOBIpHI Pi3HI BapiaHTH IO€THAHHS
KpUTEpiiB 3MIMCHEHHS TOJATKOBOI IOJITHKU. Bce 3alexuTh Bin
0o0paHux KoedimieHTiB 3anexHocterd A,, A,, A;, A,, OCHOBOIO IS
BCTAHOBIICHHSI SIKHX € CKOHOMIYHA TIOKTPHHA JICPIKABH.

Bax/mBOro 3HaueHHs y NPOBEACHHI ONTHMANIBHOI MOATKOBO
TIOJIITUKY B ICPKaBl HATAETHCS W KpUTEPitO cmabinbrocmi. Hisikuit
3aKOH, HaBiTh HaWKpalluii, HE 3amlpalloe Ha MOBHY CHIIY, SIKIIO
NOCTIHHO TpPHIMAaTH [0 HBOTO TONPABKH Ta 3ayBa)kKCHHS.
CralinpHICTh TOJATKOBOI TMOJITHKH Tependadae HE3MiHHICTD
IIPaBOBOTO PETIIAMEHTYBaHHSI CHpPAaBISHHS TOAATKIB Ta 300piB
MPOTATOM TEBHOTO MOJATKOBOrO MEpiofay. 3a JOMOMOTOI IOTO
KPUTEPIIO JIOCATAETHCS J1BA MIO3UTUBHUX YNHHUKH:

- Cy0'eKTH roCrojapioBaHHs BHACIIIOK ICHYBaHHs CTablIbHOIO
3aKOHOJABCTBA, 11O PErIAMEHTYE IOaTKOBI B3a€MOBIJIHOCHHH 13
JICPKABOIO, B 3MO31 NpPABHIBHO OOpaTH HANpPSIMKH (hiHAHCOBOL
CTparerii Ta OTPUMATH 3aIlJIaHOBaHI MPUOYTKHY;

- TIOKPAIIY€EThCS MOJIATKOBA POOOTA SIK IJIATHUKIB MOJIATKIB, TaK
1 opraiB JepaBHOI MOAATKOBOI afMiHiCTpaIlii.
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Ane Tpeba 3ayBakKHTH, IO MTO/IATKOBA MOJITHKA TTIOBHHHA OyTH
CTAOUTHHOK JIMIIE MPOTATOM IEBHOTO IOJATKOBOTO MEPiomy.
JIOrMaTnyHiCTh HOPM IIOJATKOBOIO PETYJIIOBAHHA CYNEPEYHTDH
peanisiMm €KOHOMI4HOro OyTTs, 1 HEBpaxyBaHHsi IEBHHUX
COLiaIbHO-€KOHOMIYHUX 3MiH Yy PO3BUTKY CyCIIJIBCTBA MOXE
NpU3BECTH 10 HenepenOadyBaHux Haciiakis. Tomy y moxarkoBiii
NOJITHLI HEOOXiZAHO BPAaxOBYBAaTH KPHUTEPil emyuxocmi. Bin
nepeabayae, WO BHACHIJOK MEBHMX 3MiH y COLialbHO-
€KOHOMIYHOMY OYyTTi CycCHiibcTBa Tpeba 3MIHIOBAaTH MPUNOMH,
METO/M Ta (HPOPMH JEPIKABHOTO PETYIIIOBAHHA EKOHOMIKH, 30KpeMa
B cepi momaTkis.

Kputepiii THy4YKOCTI IiaMeTpajibHO TNPOTHIICKHUN KPHUTEPIKO
crabinpHOCTI. Kputepili cTaGLIBbHOCTI MOB'SI3aHUN 13 TIOJJaTKOBOIO
TaKTHKOK JIEPKABHOTO PEryJIIOBaHHS, M0 PO3pOOISEThCS Ha
ICBHUI IPOMDKOK 4acy, TOZL SIK KPUTEPIil THY4KOCTI € [O[aTKOBOKO
crpareriero. OnrnmaibHe BPaxyBaHHs LMX KPUTEPIiiB 3abesmedye
HOpPMaJIbHI TIOJATKOBI B3a€EMOBIJHOCHUHM IUIATHUKIB TOAATKy Ta
JICpKaBH.

6.6. IlonaTkoBa cucTeMa i NPUHUUITH
ONOJATKYBAHHS

[IposiBoM Ha n11J11 MOAATKOBOI MOMITHKH, SIKa IPOBAAUTHCS y TiH
Yy 1HIIIA JepkaBi Ta (OpPMYEThCS BIANOBIIHUMHU JEp>KaBHUMU
CTPYKTypaMH, € TIOAAaTKOBAa CHCTEMa KpaiHu.

B3aeMo03B's130k MK IIOZATKOBOIO ITOJIITHKOIO 1 IIOZATKOBOXO
CUCTEMOI0 MOXe OyTH BH3HAQUCHHH TaKHM YHHOM: METOIO
OTOJATKyBaHHS € BWJIYYEHHS pecypciB 13 cdepu NpHUBATHOTIO
BUKOPHCTAHHS; IMOJATKOBA TOJITHKA CHPSIMOBYETHCS TakK, a0
MPOBECTH 1€ BUIYYCHHS 3 HAWMEHIIIOK IIKOIOK0 JUIS €KOHOMIKH 1
comianpHOI cdepu.

VY nonarkoBiii Teopii HaildacTile BHUKOPHCTOBYIOTHCS TaKi
TepMiHU: ""nodamxkoea cucmema' 1 "cucmema onooamkysannn'.
OctraHHill TepMIH XapaKTEPU3yEThCs SK IPOLEC yCTAHOBICHHS i
CTIPABIISIHHS TIOIATKiB, TOOTO TaKWMHU €JIEMEHTaMH - IUIATHHK,
00'eKT OMmoAaTKyBaHHs, CTaBKa TOIIO - Ta MEXaHI3MOM 06'—II/ICJ'IGHH$I
1 CILJIaTH MOJATKIB.

Ilooamkoea cucmema - ye CyKYNHICMb 3A2AIbHOOEPHCABHUX |
Micyesux noodamkis, 300pie ma iHWUX 0008'A3KOBUX NIAMEHCIB8, 00
O100cemis ycix pienis, popm i Memoois ix yCmaHosieHH s, 3MIHH,
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CKacyBaHHs, OOYHMCJICHHS, CIUIATH Ta CTATHEHHS, a TaKOX
3a0e3MedYeH s BIAMOBIAIBHOCTI 32 BUMHEHHS MPABONOPYIIEHb Y
chepi omomaTkyBaHHS, Oprasizaiisi poOOTH MO MOAATKOBOMY
KOHTPOJTIO.

HaBeneHe BU3HAYeHHs XapaKTepH3ye OTIOZIATKYBAHHS He SIK
YHCTO MEXaHIYHWH HAlip eNEMEHTIB, a SIK CHCTEMY, 3B'I3KH MK
eJIEMEHTaMHU SIKOT BiJJOyBalOThCS depes FpOI.HOBl i indopmauinni
NOTOKH. PoOUThCS HAroioc Ha B3a€EMO3B'SI30K 1 B3a€EMO-
0OYMOBJICHICTh €JIEMEHTIB CUCTEMHU Ta Ha MeETi (YHKIIOHYBaHHS
CHUCTEMH.

Jloriyna cxema moJaTKOBOi CUCTEMHU Ta (OPMH 3B'SI3KiB MiXK il
eJIeMEHTaMU MOXe OyTH Mpe/ICTaBICHA TAKOK MOJICILIIO.

Buxiz
. | ettt T
Bxin l : L @i
— 3l . 1HaHCOBE
[ 3aKOHO0/1aBYO Opranu 1
Tlomar- 1 - | 3a0e3redyeHHs
ope 1 ILiar BCTaHOBJICHi KOHTPOMO | 1y vryeriifi niepokasi
| HUKM  |<«»{ TIOJATKH i300pn |<>| 3acmpas- | | )
3aKOHO . - 2.BukoHaHHs
I Ta METOIH iX I ;
MOJATKIB JISTHHSM
JTABCTBO | CTIpARAHHS Honarcs | | MPHHLAIIE
' A | omomaTKyBaHHs
I I
I I
e o o o o o o - - - <
CorliaibHO-€KOHOMIYHE CEPEIOBHIIIC

B ymoBax po3BHHYTHUX PUHKOBUX BIJHOCHH IMTOJaTKOBA CUCTEMa
€ BaYKJIMBUM €JIEMEHTOM PETyJIIOBAaHHS €KOHOMIYHHX 1 COI[IabHUX
IpOLECiB Y z[ep>1<aB1 EdekrusHicTh i (DyHKUIOHYBaHHS BH3HA-
4a€ThCsl HAWPI3HOMAHITHIMMH  (akTopamu 1 Hacamiepen
€KOHOMIYHHUM CTAHOBHILEM, PO3KJIAJOM IOJITHYHUX CHJI, PiBHEM
MOJATKOBOI KYJIBTYPH, TOCATHEHHSIMH €KOHOMIYHOI HayKH TOIIO.

IcHye BIAMOBITHUI 3B'I30K MK YacCTKOIO l'IOILaTKiB y BBII i
MOJICJUII0 PHHKOBOI ekoHOMIKM. Tak, AoCHTB HHU3bKI MacIuTaOH
nepeposnoaity aepxasoro BBII xapakrepHi s aMepHKaHCBKOI
Mojeni nidepansHoi puHKOBOI ekoHOMiKH. llIBencrkoMy BapiaHTy
Mojeni (YHKI[IOHYBaHHS PHUHKOBOiI €KOHOMIKH, HAaBIaKH, MpPHU-
TaMaHHC aKTUBHE BTPYYaHHs ICPKABU y PO3MOILI BBIT 3
MOJIAJILIITUM BUKOPUCTAHHSM KOIITIB Ha COILIAJIBbHI ITii.

YacTka BaJOBOTO BHYTPIMIHBOTO INPOAYKTY, SIKYy JepxaBa
MOO1Ti3y€e y CBO€ PO3MOPSAIKEHHS 3a JIOMOMOTOI0 IMOJATKiB,
cranoButh y IIBenii 52,2 %, y ®@panuii - 43,5 %, y HimeuunHi -
42,3 %, y CLIA - 34,2 %, B Snonii - 33,2 % i Mae TeHACHLIIO 10
301IbIIICHHS.
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PO3BUTOK CHCTEMH ONOJATKYBaHHSI 3I[11/ICHIO€TBC}I SIK OIITH-
MaJjbHe Cl'IlBBl,Z[HOH_IeHH}I IpsAMUX 1 HEMPAMUX [IOJIAaTKIB 3aJIEKHO
BiJl EKOHOMIYHHUX YMOB PO3BUTKY KOKHO1 JCPIKABH.

He MeHII BaXIMBOIO € CTPyKTypa HOI[aTKlB Bona mocriitno
3MIHIOETBCS ITil BIUIMBOM €KOHOMIYHHX, COI[laJbHHX Ta
MONITUYHUX (PAKTOpiB. 3arasoM po3BUTKOBI CyYaCHHUX MOAATKOBHX
cUCTeM 3apyOiKHUX KpaiH mpuTaMaHHI TakKi pUCH:

- pO3LIMPEHHS OMOAATKYBAaHHS OCOOMCTHX JOXOIIB;

- MOJIEpHi3allisl OJIATKIB Ha CIIO’KUBAHHS;

- 3MEHILICHHS BIUTUBY MOJIaTKIB HAa MPUOYTOK KOPIIOPALIiii;

- HeBIIMHHE 3POCTAaHHS BiIpaXyBaHb Ha COLllalIbHE CTPaxyBaHHS.

Y Oinpmocti KpaiH OCHOBY MOJAaTKOBUX HAIXOIKEHBb
ctaHoBIATh mpsmi nomatku (CLIA, BeJmKo6pI/ITaH1;1 SInowis,
Kanana Ta iH.). YpiBHOBaXkeHa CTpyKTYypa HO,Z[aTKlB y Himeyuuni Ta
ITanii (HempsMi MOAATKKM CTAHOBJIATH BiAMOBITHO 45,2 Ta 48,9 %).
Y ®panmii TepeBaKa€e HENPIME ONONATKYBaHHS.

V ckimaal momarkoBOl CUCTEMH YKpainy, sk 1 B OLIBIIOCTI
3apyOiKHHUX KpaiH, epeBaXkatoTh npsami nonatku. [Iposigne micie
B MPSIMOMY OIOJATKyBaHHI 3aiiMae MpPUOYTKOBE OMOJATKyBaHHS
(momatok Ha MpHOYTOK MIAMPUEMCTB Ta MPUOYTKOBUM MOAATOK 3
noxofiB rpomaisiH). Cepen HCTIPAMUX MOJATKIB JIOMiHYIOYa POJIb
HAJICKUTh MOJATKy HA JIOfaHy BapTicTh. JlmHaAMika CTPYKTypH
IOJIATKOBOT CUCTEMH CBIIYUTH TIPO HECTAOUIBHICTh l'IOI[aTKOBOI
NONITUKK B YKpaiHi. 3MiHM , 1m0 BiAOyBaJUCh B MOAATKOBIH
CprKTypl YKpaiHu, BHUSBWIIMCS HEaJICKBATHHUMHU IIOLO YMOB
MepPEeXiIHOT €eKOHOMIKH, CTBOPHJIA 3HAYHI ITOaTKOBI HABAaHTAXKCHHSI
Ha Cy0'€KTIB TOCIOJAPIOBAaHHS, MPHU3BEIHU JI0 HEBHUIIPABIAHOTO
BWJIYYEHHsSI OOIrOBUX KOMITIB MIiJNPUEMCTB, BUHUKHECHHS
JIOJJATKOBOI MOTPEOH y KPeIUTHUX pecypcax.

HeraTuBHO BIUIMHYIIM Ha PE3YJIBTAaTH TOCIOAAPCHKOT ISIIBHOCTI
cy6‘€KT1B HapaxyBaHHsS Ha ¢Gonja omiatu npani. Haamipra
KIIBKICTB 0/1aTKOBUX NUIBI  3yMOBHWJIA HEOOTPYHTOBaHHI
MEepepos3Noia BaJOBOTO BHYTPIIIHHOTO MPOAYKTY, CTBOpHUIIA
HEOJTHAKOBI EKOHOMIYHI YMOBHU MJi TOCIOAApIOBaHHS. Yce Iie
NPU3BEJIO /IO BHUHHUKHCHHS 3HAYHOTO Heo(]imiHHOro CceKTopa
EKOHOMIKH, YXHJIEHb BiJ| OIOJIATKYBAHHSL, 3ATPUMKH TIOJATKOBHX HAIXOIDKCHB.

Hmxue noxana HOplBH}IJ'IBHa TabMuUIs CTaBOK OMOJATKyBaHHS
KpaiH CBITY Bl,Z[HOCHO p03M1p1B YUHHUX 1 MPONMOHOBAHUX CTaBOK
OCHOBHMX TMOJATKIB 3riAHO 3 MpoekToM I[logaTkoBoro Koaekcy
VYkpainu.
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Tabnuys 1

CraBku ONOJATKYBaHHSI KPAiH i3 pPUHKOBOIO
€KOHOMIKOI0 BITHOCHO PO3MipiB CTABOK OCHOBHHX
MOJATKIB MPOEKTY MOJATKOBOIO KOIEKCY YKpaiHu,

% 110 06231 ONOAATKYBAHHSA

Ne i le)llfg}?:oia ITomaTox Ha OHOZ[aTKyB?.HHH
n/ Kpainu JOfIaHy npHOYTKiB

I fop H(flCPiIgHHX BapTICTh ¢bi3nuHuX ocibd
1 | ABcrpis 34 20 10—50

p | Bemnkobpur 31 17,5 9—40

aHist

3 | Hanis 32 25 32,6—59

4 | Kanana 25—38 7 17—29

5 | Kurait 30 — 5—45

6 | Hinepnanau 35 17,5 6—40

7 | Himeuunna 35 15 15—39

8 | Ilonpma 34 22 19—40

9 | Pocis 13—35 10—20 12—35
10 | CnoBauunHa 40 23 15—42
11 | CIIA 35 — 15—45
12 | YropmuHa 18 — 20—40
13 | Oinngannis 28 — 6—38
14 | Yexis 35 — 15—40
15 | ©panuis 33 20,6 0
16 | lsenis 28 25 25—33,7
17 | Smonis 32 5 10—50

ol | 30 20 1%322323?;0
18 | Vkpaina npoekr | 20 | 17 (15+2) | Jiei 1020
32004 p. 13
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Y mpoekti IlomatkoBoro komekcy YKpaiHU 3allpONOHOBAaHO
CYTTEBO 3HU3UTU CTaBKM OCHOBHUX TMOAATKIB: MOJIATKy Ha
npubytok mianpuemctB i3 30 mo 20%, momaTky Ha JOXOIU
¢b13uunux ocib 13 10 - 40% no 10% ta 20%, nogatky Ha A0AaHy
BapTicTh 13 20% 10 17%, 3 sixkux 15% - nyis popmyBaHHS OIOMKETY
Ta 2% - ans popmMyBaHHS OIODKETY PO3BUTKY. AKIIM3HUHN MOATOK
MPONOHYETHCA HApPaxOBYBAaTH Ha AaJIKOTOJIbHI Hamoi, OeH3UH.
JIM3eJIbHE TIajbHE, MHBO, STHUJIOBHH CIUPT, TPAHCIIOPTHI 3acOo0W,
TIOTIOHOBI BUPOOH.

IIpoexr ITonarkoBoro Kozexcy nependavyae TakoXK IIATEeXI 3a
cnemaHLHe BUKOPHCTAHHs! IIPHPOJHNUX pecypciB, PeHTHI IJIaTexi,
AKl CIUIauyBaTUMYyTh FOPUIWYHI 0cOOM, IO BUI00YBalOTh Haq)Ty,
NPUPOIHUI Ta3, TPaH3UTHY peHTy 1pu TpchnopTyBaHHl
pr60HpOB1I[HI/IM TPaHCIIOPTOM MlHepaJ‘IBHOI CUPOBUHH Ta
MPOJYKTIB 11 nepep06KH yepe3 TepuTopito YkpaiHnu, 30ip 3a
BUKOPHCTAHHS pamoqaCTOTHoro pecypey 3 METOH IPOBEACHHS
KOHBepcu Ta nepepo3nozuny pamoqaCTOTHoro pecypcy YkpaiHu,
€KOJIOTIUHHUH 301p Ta 1HIIII IJIaTexXi.

Hes3Baxkaroun Ha pi3HOBUIMU TOAATKOBUX CHCTEM, ICHYIOTh
3araJibHi TPUHIMIM, SKi BH3HAYAIOTh HAYKOBHM MiaXid IOJO
XapaKTEePUCTUKH BHYTPILIHBOI CYTi Ta CYCHUIBHOTO MPU3HAYEHHS
LbOTO MOHATTA. [Ipuryunu onooamxy8arHs MONCHA BUSHAYUMU K
V3A2anbHeHi | cucmemMamu3o8ani noenaou ma ioei, noe'szawmi 3
onooamxysanuam. [lpuHuunu "MpaBUIBHOTO" OMOAATKYBaHHS,
3alporNOHOBaHI Oararbma JOCHIAHMKAMH, B OCHOBHOMY 30ira-
o1besl.  [lepmum  XTo copMmynioBaB TMpaBuia, SKUX Mae
JOTPUMYBATHCS [IOAATKOBA CHCTEMA, oyB A. CMiT.

vy cyqaCHH/I €KOHOMIlll JIOMIHYIOTh i€l aMepUKaHChKHUX
€KOHOMICTIB, K1 BBa)KalOTh, 1110 ITOJATKOBA CUCTEMA MOBHHHA:

- HE CIIOTBOPIOBATH OINTHUMAJIBLHOTO PO3MILIEHHS BUPOOHUYUX

¢dakTopiB Ha €(PEKTUBHUX PUHKAX;

- OyTH cIIpaBeINBOIO;

- OyTH rHYYKMM aBTOMAaTHYHHUM CTallIi3aToOpOM;

- OyTH YiTKOIO, TIPO30POI0 1 HE3MIHHOIO;

- 3a6e3nequaTI/I MIHIMYM BUTpAT Ha CTSATHEHHS l'IOI[aTKlB

OueBuHO, L0 NPUHLHIH CMiTa He 3a3Hajd ICTOTHHX 3MiH,
OIHAK Cy‘{aCHl 1,[[61 l'IpI/I,ZLIJ'IHI-OTL OlIbIIE yBaru BIUIUBY HOI[aTKlB Ha
€KOHOMIKY, OCKUIBKH IXHs poib B €KOHOMIYHOMY JKUTT1 iCTOTHO
3pocia. JIOKOpiHHO 3MIHMBCS 1 3MICT, 11O BKJIQJIa€ThCS B OCHOBHI
npuHiunu. Y XVIII cT. ronoBHUM HAIpPSAMOM OyJ10 JOTpUMAaHHS
CIPaBEIMBOCTI - TOOTO JiKBijalis npuBiieiB. ChOroHI OCHOBHA
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yBara TPUIUISETbCS CTYIEHIO MPOrPECUBHOCTI ab0 IIaTOCIPO-
MO>KHOCTI.

3BHYaiiHO, aHani3yBaTn MOJIATKOBI MPUHITUIIN MOYKHA 3 TO3HUI[IH
p13HI/IX MiIXOMiB. 30KpeMa, HPHHIIMITH OMOJATKYBAHHA MOXKHA
pOB,Z[lJ'II/ITI/I Ha Taki, [0 BU3HAYAIOTh CIIPABECIJIUBICTH IMOJATKOBOI
CHUCTEMH, 1 TaKI, 110 BU3HAYAIOTh 11 €()EKTUBHICTb.

HaykoBa nymka y cdepi omopaTrkyBaHHs HaidacTimie 30ce-
peIKye CBOIO yBary Ha MpoONieMi OoCAcHeHHs CRpasediusoco
onooamxyeanus 6 cycnineemgi. IIpy 1IbOMy MOXIIMBI J1Ba pi3HI
0a30Bi MIJIXOAM, 3aJCKHO BiJI TOTO, IIO TOKJIAJCHO B OCHOBY
BCTAQHOBIICHHSI Ta OLIIHKHM MOJATKY: IJIATOCIIPOMOXKHICTh 1HIWBIiJA
yu ojepkaHi Buroau. Ilpunuyun naamocnpomodxcnocmi CTO-
CYEThCS 30MpaHHs HAJXOIKCHb JI0 OFO/DKETY 1 30Cepe/DKEHUI Ha
PO3MOAUIBHIA TIPUPO/I omoaaTkyBaHHs. Llei IPUHLHMIT JIEKIIapyE,
WO TArap ONOJATKYBAaHHA [OBHHEH PO3MOALIATHCH 3TIITHO 3
IUTATOCIIPOMOXKHICTIO  IUIATHUKA MOAaTrKy (o0csry  JIoXomy,
CIIOKHMBAHHS, BapTOCTI MaifHa TOIIO). 3 MPHUHIUIIOM ILJIaTO-
CIIPOMOXKHOCT1 TIOB'i3aHI IUTAaHHS TOPHU30OHTAJIBHOI Ta BEPTH-
KaJbHOI pIBHOCTEHl B omomaTKyBaHHi. [Opu30OHTallbHA PIBHICTH
nepenbavae, 0[O0 IUIATHUKH T[OAATKYy 3 OJHAKOBOK ILIATO-
CIPOMOXHICTIO Ta TI0JaTKOBOK) 0a3010 3a JOXOLOM 4YM MaWHOM
CIUIAYYIOTh O,Z[HaKOBl CYMH TOJATKIB MPOTSTOM IEBHOTO TEPiOiy.
BeprukanbHa plBHlCTB JOCSTAEThCs y TOMY pasi, SAKIIO TUIATHUKH
NOJJATKy 3 PIi3HOI0 HJIaTOCHPOMO)KHICTIO CIIaYyI0Th pi3HI 3a
00CSTOM CyMH TIOJATKIB, 110 L[I/Iq)epeHuuoIOTbc;I 3F1,£[HO 3 IEBHUMH
C€TUYHHUMH MPUHIIMITAMH COIIaIbHOI CITPABEIIMBOCTI.

VY 3B'SI3Ky 3 THUM, 110 PHHIMUI TUIATOCIPOMOXKHOCTI HiI[,Z[aETBC}I
KiJIbKICHOMY BHMIpPY, OCOOJIUBO 10710 TOPU30HTAIBHOT PIBHOCTI
OTIOJIATKYBaHHS, IS BI/IMlpI-OBaHH}I W OLIHKU IBOI0 MOJIOKEHHS
BUKOPHUCTOBYEThCsL niarpama JlopeHma Tta koedimient JxiHi.
Hiarpama JlopeHna fae 3MOry IpOBECTH CBOEPIIHY Hapayeib Mik
NOJJaATKOBUMHU HAJXO/KCHHSIMU JI0 OIOJDKETY JIepXaBH Ta
CYMapHOIO KUIBKICTIO TUIATHUKIB MOAATKY. [1eanbHo 6akaHuM € Te,
KOJIM TIEBHA KUIBKICTh IUTaTHUKIB, Hanpukiaa 20 % Bijx 3arajabHOI,
CIUTa4yIOTh 710 OIO/KETY BIAMOBIAHO ABAALSITHBIICOTKOBUN 00CAT
TIOJaTKOBUX HA/IXO/KEHb (Ha pUCYHKY - 1ie TipsiMa JTiHis). JlidcHui
po3nomn I[OXOI[IB i TOJIATKOBHX 3000B's13aHb, 110 MOXKE 6yTH Ha
JAHUI Yac y Tiil 4M IHIIH AepKaBi, Bmo6pa>1<ae KpHBa JIiHis.
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Puc. 5. I'paghiune 306pasicenusn ioeanrbrHoco
ma peanbHo20 po3noodiny 00x00i8 i NOOamKo8Ux 30008'13aHb y
oepoicasi

Koe(bluleHT I[>K1H1 BHU3HAYa€ CTYMiHb HEPIBHOMIPHOCTI PO3-
nozuny JIOXOMIB 1 IMOAATKOBUX 3000B'I3aHbL MIISIXOM BHPAXyBaHH
Bl,Z[HOH_IeHH}I MIX KPHBOIO Jlopenua, sika BUpakae AIHCHUN
po3nomn oXomiB 1 IIO/{aTKOBUX 3000B's13aHb, W 17€aJbHO
PIBHOMIpHUM Oa)KaHUM PO3IOIIOM.

Koegivienm /[rcini = Ilnowa A / (Ilnowa A + Ilnowa B)

OueBuzHO, 1110 yuM Olnblie KpuBa JIopeHIa HAXUISETHCS BHU3,
T06TO YnM Oiiblue BOHA BrHYTA, TUM 3HAYHilla HEPiBHOMIPHICTb
PO3IOTY JIOXOJIB 1 TIOAaTKOBUX 3000B's13aHb, OJHUM i3 (hakTOpiB
SIKOTO € OIOJIaTKyBaHHSI.

Hpunyun_suzoou crocyerscs BUJIATKIB 1 BH3HAYa€ CIIpaBe/l-
JIMBHI CIIOCIO OIJIaTH CYCHUIBHUX OJiar Ta MOCIYT, sKi 3a0e3rnedye
ypsA.

3rifHO 3 MPHUHIMIIOM BUTOAM M agMIHICTPAaTUBHOI 3Py4HOCTI
JepKaBHa MiANBHICTE Yy Qopmi 3abe3neuyBaHUX Aep>KaBHOIO
CIIy>k0010 TIOCIIYT 1 CYCHIJIbHUX ONar Mae MeBHY I[iHY, sika Habupae
0O3HaK HO,[[aTKy I_Il "momarkoBi" IIHA ,I[iCTaJ'II/I Ha3By "IIHU 3a
Jlinmanem" (3a iM'ssM mBeAchkoro ekonomicra E. JliHpans, skuit
yIepiie TeOpeTU3yBaB Le HOJ‘IO)KeHH}I). [TonibHo 10 Oynb-sAKOTO
PHHKY, piBHOBara 3a o0MiHy "nogarku-0iara" BUHHKAe y TOMy pasi,
SIKIIIO TIO/IaTKOBI BUTPATH HA OJWHHMINKO (PiHAHCOBAHUX JCPIKABOIO
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CYCHIIbHUX Onar i1 TpaHcpEepTHUX IUIATEXKIB 3A1MCHIOIOTHCA 3
TPaHUYHOIO BHUTOAO0 JUIsI KOKHOTO CIIO)KMBaua JepKaBHUX Onar,
IUTATHUKA MOJIATKIB.

lpunyun eusnauaneroi 6asu. B 0CHOBY moOymoBH NEBHOI
TOJATKOBOI CHCTEMH Mae OyTH IOKIIa/IeHa CKOHOMIYHA [IOKTpHHA
Aepkapi. BoHa MOXKe IPyHTYBAaTHCh HAa OLHOMY i3 HaHp}IMKlB
CKOHOMIYHOT IyMKH - K1aCHIHOMY 1 HEOKJIIAaCUYHOMY, KeilH-
CIaHCBKOMY 1 TIOCTKEHHCIaHCBKOMY, MapKCHUCTCHKOMY 1
HEMapKCHCTCHKOMY. KoXHHMIT HAampSAMOK eKOHOMIYHOI Teopii mae
BJIACHY MOJEJIb CKOHOMIYHOI, (PIHAHCOBOI Ta M0AATKOBOI OJITHKY.
lIpore CyTh HE CTUIBKM B IIOJIOXCHHSX €amol Teopii, CKUIbKH B i
HAsIBHOCTI. BU3HAYHMBIIN CBOIO CKOHOMIYHY JIOKTPHHY Ha OCHOBI
TOTO YM 1HIIOTO HANPSIMKY TEOPii, AepkaBa po3po0isie CTpaTerito i
TaKTUKY AOCSATHEHHS II0CTABJICHOI METH.

Ha ocHoBi 00paHoi co1iabHO-eKOHOMIYHOI TOKTPUHU JEP>KaBU
B KpaiHl IIOBUHEH (OPMyBAaTHCh CEPE/Hii PIBCHb ONOJATKYBAaHHS,
TOOTO Ta 4YacTKa BaJOBOTO BHYTPILIHBOIO MPOAYKTY, LIO Mepe-
pPO3MOAINA€EThCS uUepe3 OrmKeT 3a JONMOMOrol MOJAaTKiB Ta
MOJIATKOBHUX IIIaTekiB. [IporHo30BaHuii 00CAT BUAATKIB OOMIKETIB
€ BH3HAYaJbHOTO OCHOBOK JUIsI BCTAaHOBJEHHS HOPMHU
OTIO/IaTKyBaHHS B JIEPIKaBI.

SIKI10 yBa)KHO IIpOoaHai3yBaTH HOPMY OIMOAATKyBaHHS HAIpPUK-
Jajay CKaHAMHABChbKUX KpaiHax Ta Cronydyenux llltarax Amepuku,
TO MOXHa JINTH BHCHOBKY, IO HOpMa OIOAATKyBaHHS Y
CKaHJMHABCHKUX KpalHaX Maiike BABIY1 MEPEBUIYE LIEH MOKa3HUK
y Cnonyuenux llltarax. [IpoTe HopMa onogaTkyBaHHSI CyTTEBO HE
BIUIMBA€ HA CKOHOMIUYHHMH NpOrpec Ta CepeaHbOPIUHI OOCSITH
NPUPOCTY BAJIOBOIO BHYTPIMIHBOrO Hpoxykry (mpupicr BBII y
IIsenii, sx 1 B CILA, xomuBaethed Big 3 10 6 % mopquo)
[ToniTuka comiadbHOrO 3aXHCTy B CKaHJWHABCHKUX KpaiHax
CIIOHYKa€ [0 IiJBHIICHHS HOPMH OIIOIATKYBaHHA. AJie Take
MJBULLICHHS ITPYHTYETHCS HA IPAHNUYHII KOPHCHOCTI 00OB'SI3KOBIX
miaTexiB, 1 BTpara COLIAJIbHOTO z[o6po6yTy KOHKPETHOTO
rpOMaJisHMHA - IJIATHUKA TMOAATKYy 3a OOMiHY 'mojarku-Omara'
3BOAMUTHCS JI0 MiHIMYMY.

Boanouac tpeba BU3HATH, 110 HE 3aBXKIU IiJIBUIIEHHS HOPMU
OTO/IaTKyBaHHs B KpaiHi BeJe /10 30UIbIICHHS 00CSTy MOAaTKOBUX
HAJXOKEHb 0 JIep:KaBHOI Ka3HHU. [l aHamizy OnTHMallbHOT
HOpPMH OMOAATKyBaHHS BYCHHUMH YaCTO BUKOPUCTOBYETHCA TEOPIis
BIJIOMOr0 aMepukaHchbKoro exkoHomicra A. Jladdepa. 3a poro-
Mororo kpuBoi Jladgdepa - ocHOBH 1€l Teopii, (puc. 6), T0BEICHO,
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110, KOJIM BHCOTA IMOJATKOBHX CTABOK CSATa€ MEBHOIO KPUTHYHOIO
piBHs (TO0), momanpiie MiABUIICHHS HOPMH OMOJATKyBaHHS
CIPUYHUHSE HE 30UIBIICHHS, a HABIAKK - 3MCHILICHHS IMOJATKOBUX
HAIXOIKEHbD.

—_

TTH

Y

0 Ty T
Puc. 6. Kpusa Jlagpgpepa

3B'A30K MIDK BHCOTOK OIOJATKyBaHHS Ta TOJATKOBUMHU
HAJIXOKEHHSAMU 3aJIE)KUTh BIJI r[oz[aTKOBo'l' 6a3u, To0TO 00'€KTa
omnoxarkyBanHsa. Tomy Jladdep L[OCJ'III[)KyBaB el 3B'SA30K 3a
JIOIIOMOT0K0  TIOKA3HUKa €JIACTUYHOCTI 0JATKOBOT 0a3u, sSKui
BHUMIPIOETHCS SIK BITHOLICHHS npoueHTHm 3MIHH BEJIMYUHU 06‘€KTa
OMOZATKYBAHHS 10 MPOLEHTHOI 3MiHM HOPMH OIOJATKyBaHHS,
TOOTO TIOJATKOBUX CTaBOK, SIKI 3aCTOCOBYIOTBCS IIOAO JIAHOTO
o0'exTa (6a3m) MoAaTKYy.

AB/B _ TAB
AT/T BAT’

T =
ne Er - enacTuuHICTh MOATKOBOI 0a3y;
B - BapricHmii BuUMip mogaTkoBoi 6a3u (00'eKTa OMOJaTKyBaHH);
T - HOpMa oIoIaTKyBaHHS;
AB - mpupict ab0 mpoueHT 301IbIICHHS TOAATKOBOI 0a3u;
AT - mpupict ab0 mpOIEHT 30UTBIICHHS HOPMH OMOAATKYBaHHSI.

Ha o0csr momaTkoBUX HAIXOMKCHb BILTUBAE TAKOXK TIPOIEC
VXHWJICHHS BiJ CIUIaTé mojartkiB (puc. 7). HagmipHe migBUIICHHS
HOPMH OIIOJIaTKyBaHHS BEJE JO 30UIBIICHHS JOXOIIB TIHHOBOI
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E€KOHOMIKHM Ta 3rOpTaHHsS JIeTaJlbHOTO Oi3HECy, a 3a0[HO U [0
CKOPOUCHHS TIO/IaTKOBOI 0a3u.

Binkpurrs Jladbdepa skpaz 1 monarae y Tomy, o 3i
30UIBIICHHSM HOPMH OIOJAaTKYBaHHS, IOJaTKoBa 0a3a cTae
THYHYKIIIOH0, IO SKPa3 i 3yMOBIIIOE, MOYMHAIOUN 3 NIEBHOTO PiBH,
3MEHIIICHHS TI0IaTKOBOI 0a3u W YXHMIICHHS BiJI CIUTaTH IOJIATKIB.

BA

Hoxoau,
SIKI IIIJIATAI0Th
OIIOJaTKYBaHHIO

JHoxoau,
SIKi TIpe 1’ sIBTIeH1
JI0 OIOJaTKyBaHHS

Joxoau
TIHHOBOTO
OizHecy

0 T

3
>

Puc. 7. 3anescnicms nokasnuka oocsa2ié yxunenus 6io cniamu
nooamkie 8i0 HOpMU ONOOAMKYBAHHSL

e B - mogaTkoBa 6asa;
T - HOpMa ONOJATKyBaHHSI.

[TonarkoBa cricreMa MOBUHHA OyTH HE JIUILE CIIPABEUIMBOIO, a i
eqbekmuemoro Tyt cniz[ YHHKATH MapHOTPATCTBA TaK CaMo, sK 1B
Oy/b-siKiii CKOHOMIYHIH IisIIBHOCTI, ACPXKABHIA 4M IPHUBATHIM.
3Bi/CH BUIUIMBAIOTH JIBA KOHKPETHI HACHIAKA Ul [OXATKOBOI
HOJ‘IITI/IKI/I Mo-TepIIe, MOJATKH He MOBUHHI CIIPUYUHATH
"HaAMIpHOTO Tsraps" i, MHO-JApyre, BUTPAaTH Ha IONATKOBY
aJIMIHICTpaIlil0 Ta 30MpaHHs IOJATKIB HE IMOBHHHI OyTH HAJATO
BCJIMKMMH TOPIBHSAHO 3 OTPHUMAaHUMHU HaIXO/DKeHHsSMHU. OTxe,
npobiemMa  po3poONCHHsS  IOJATKOBOI CHCTEMH IIOJSrae y
MiHIMi3alil CynmepevuHOCTeH MK UiIAMH €(EKTHMBHOCTI Ta
CIPaBEIIIMBOCTI.

MoXHa BHOKDEMHMTH HHM3KY OCHOBHMX INpaB IUIaTHHUKIB
NOJATKIB, SKi CJiJl BU3HATH 1 MiATpUMAard, abu 3a0e3meyuTH
CHPaBEJIMBICTh  MOJATKOBOI CHCTEMH B  JIEMOKPATHYHOMY
cycninbeTi. OKpemi KpalHU BBXKAIOTh KOHLCILIIO [PaB IUIATHHKIB
NOJATKIB HACTUIBKM BaXKJIIMBOK, MIO OO0'€qHAIM yCi 3ax0iH,
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CHpsIMOBaHI Ha 3aXUCT IUIATHHUKIB MOAATKiB, y "xapriro" abo

"nmeknapariio" IJIaTHUKIB MoAarkiB. /[0 OCHOBHMX BH3HAHHX IpaB

ILUIATHHUKIB ITOJATKIB HaJIeKaTh TaKi:
- IlpaBo Ha OXOpOHy BiJl BTpy4YaHHS B OCOOMCTE >KUTTS Ta
KOH(I)II[GHI_[II/IHICTL Oo3Hauae, 110 BCl NJIATHUKU IHOJATKIB
MMOBMHHI MaTH TIPABO CITO/IBATHCH, 110 HOI[aTKOBl OpraHu He
BIPY4aTHMYThCs 0e3 HOTpe6H y iXxHi mpuBatHi crnpaBu. Ha
MPaKTULl 1Ie 3z[e6lnbmoro IHTEPIIPETYETHCS SIK YHUKHEHHSA
0e3I11/ICTaBHUX MOIITYKIB Ta BUMOT iH(OopMarrii.

- llpaBo pocrymy no iHpopMarllii o3Hadae, MO TUIATHUKH
MOJATKIB MOBHMHHI MaTH JOCTYyN A0 HAaWHOBIIIOL iH(opmarii
po Q)yHKuloHyBaHH;I TIOJIATKOBOT CHCTEMH 1 mpo Te, K OyJo
pO3paxoBaHO PO3MIpH IXHIX TOJATKIB. BOHM MarOTh TaKOX
Oytu moiHdopMOBaHI MpO CBOi MpaBa, 30KpeMa IMPO IMPaBoO
MOJaBaTH CKapry.

- [IpaBo momaBatu ckapry € BU3HAYAJIbHUM MYHKTOM Oyab-SKOT
CIPaBEJIMBOI IMOAATKOBOI CHUCTEMH, IO HAIC)KHUM YHHOM
3aXMILIAE IUIATHUKIB [OAATKIB.

- [InatHuKK MOAaTKiB MOBHHHI MaTd JTOCUTh BUCOKUN CTYIMiHb
YHOEBHEHOCTI MO0 Pe3yJbTaTiB CBOIX Aii.

6.7. IlogaTkoBUii MEHEI)KMEHT HA MiANPUEMCTBI

[TpoGnema MiHiIMI3alii MOJATKOBHUX IJIATEXIB 3HAYHOIO MipOIO
BUpILIY€THCS Yepe3 GopMyBaHHS €(PEKTHBHOT TOJATKOBOT MO THKH
nignpuemcTBa. llogaTkoBe IUIaHyBaHHS Ha piBHI Cy0'€KTiB
rOCIOJIapIOBAaHHS € HEBIA'€MHOIO CKJIaJIOBOIO  YIIPaBIIHHS
¢diHaHCAMU TIANPUEMCTB.

lonoBHUM 3aBHaHHSM TOJATKOBOTO TUTAHYBAHHS € MiHIMI3aIlis
MOJATKIB HA OCHOBI MaKCHUMaJbHOI'O BUKOPUCTAHHS MOXKIMBOCTEH
MOJATKOBOTO 3aKOHOAABCTBA, B TOMY YMCII 1 MOJATKOBUX MIJIbL.
[TogaTkoBe IIaHyBaHHS MOYUHAETHCS, MO CYTI, II€ 10 peecTparii
HiANPUEMCTBA 1 BKIIIOUYa€ OOTPYHTYBaHHsS BHOOpY OpraHizariiiHo-
paBoBoi opMHU cyO'eKTa TOCTIOAAPIOBAHHS 3 MO3UILIH MiHiMi3amii
MOMATKOBUX BUTpaT. Hampuknan, 3ailiCHEHHS KOMEpHiHHOT
JISUTBHOCTI B peXXHUMI MPUBATHOTO MiIMTPUEMHHIITBA 0€3 CTBOPEHHS
IOPUANYHOI 0COOM O3Hadae 3aMiHy CYKYMHOCTI CIUIaqyBaHUX
noxarkiB (I1/IB, momarky Ha mpuOyTok Tomio) ¢ikcoBanmM abo
€IMHUM TIOJIATKOM.
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Cy0O'ekty Mamoro Oi3Hecy HaJa€ThCs MPaBO BUOOPY PEXUMY
OTIO/IaTKyBAaHHSI, 1[0 TAKOXK € CYTTEBUM E€JIEMEHTOM IOAaTKOBOTO
IUTAHYyBaHHS.

Hactynuum etanoM y rojaTkoBoMy IiaHyBaHHI Mae OyTH BHOIp
MICLISl 3/IFICHEHHS iATHOCTI K OCHOBHOTO IIiANPHEMCTBA, TaK i
ioro ¢umi Tta BimgiteHs. Tak, y MANPUEMHULBKIA NPaKTHIL
3HaYHUM YCIIIXOM KOPHCTYETbCs peectpauis ¢ipM B OQIOpHHX
30HaxX a00 y BUIBHUX €KOHOMIUYHUX 30HAX.

Heabusike 3HaueHHs Mae ¢opma po3paxyHKIB 3 TMOCTa-
YalbHUKAMH 1 TOKYHISIMHU, OLIHKa MOXJIUBOCTEH pi3HHX (opMm
JIOTOBOPIB 3 MOy MOAATKOBUX HACTIJKIB iX YKJIaJEHHS.

BaiiBOI0  CKIAI0BOI0 IMOJATKOBOIO MEHC/KMEHTY € pery-
JIOBAHHS ONOJATKOBYBAHOI 0asy CIIAyBAaHHX ITiANPHEMCTBOM
NOJATKIB. 3 IUX MO3UIH yci MOAAaTKU MOAUISIOTHCS HA TPU TPYIH:

- IOAATKU, 00'€EKTOM OIMOJATKYBaHHS SKUX € BUPYYKa;

- IOAATKH, 00'€EKTOM OIMOJATKYBAaHHSA SKUX € MPUOYTOK (A0X1]);

- MOJATKH, 10 MAalOTh 00'€KTOM OMOAATKyBaHHS (POHJ OIUIATH
npari.

Jlnst CKOpOYEHHS MOMJIMBHUX I[OJATKOBUX BTpar HEOOXiJAHO
BPaxOBYBaTH OCOOJMBOCTI METOAMKU PO3PAXYHKY KOHKPETHHUX
noxarkis. OTxe, ypaxyBaHHs BCIX (hakTopis, IO BIUIMBAIOTH Ha
0a3y oroaaTKyBaHHs, YMOXK/IMBHTb HE TLTBKH iCTOTHY MiHiMi3alliio
MOJATKIB, a ¥ IIONepeJUTh BUHUKHCHHS IITPAHHUX CaHKIIH,
3HU3HBIIM THM CAaMUM PiBEHb [OJATKOBUX BUTPAT.

OnHiero 13 HaiiCepHO3HILIMX MPOOJIEM, sIKI IOCTAOTh MEPEi
Oy/b-SIKOF0  TIOZIaTKOBOTO  aJMIHICTPALi€, € HeJOTPHUMAaHHs
0JJaTKOBOTO 3aKkoHOAaBcTBA. CIlil PO3PI3HATH YXWJICHHS BIJ
CIUIaTH MOAATKy (y MEXaX 3aKOHY) 1 yHUKHCHHs CIUIaTH HOJATKIB.
Yxunenuns 6io0 cnnamu nodamky - 1e 3MiHa TOBEAIHKU 3 METOIO
3MEHIIEHHSI CyMH TMOAATKOBUX 3000B's3aHb. BiTuu3HsHI
CKOHOMICTH, 30Kpema B. M. ®enocos, He pa3 LOCUTH ACTAbHO
XapaKTepU3yBalIN CLIOCOOH JIErali30BaHOIO [PHXOBYBAHHS JIOXOIB
1 npuOyTkiB Bix omojarkysaHHs. IcHye Oesiid JerainizoBaHuX
METO/IB YXWJICHHSA BiJ MOJATKIB: IITy4YHE 30UIbLICHHS BUTpPAT
BUPOOHHILITBA, NPUCKOPCHE CIMCAHHSA aMOPTH3alii, MUIbroBe
OTIO/IaTKyBaHHs MPUPOCTY KariTany, BKJIaJaHHsS KOIITIB B oOirarii
MICIIEBUX OpTaHiB BIAM, a TAaKOXK y OnarofiifHi i 1oBipui ¢hoHaH,
PO3IIEIJICHHS JI0XOMAiB 1 pOAMHHE NapTHEPCTBO, JapyBaHHS,
3aCTOCYBaHHs Ji0epaidbHUX MpaBUil chucaHHS "Oe3HamiitHux"
60pr1B BUKOPUCTOBYBAHHS 0/IATKOBUX "kanikyn", '"raBanei",

nn

CXOBI/IH_I oa3uciB" Ta iH.
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Odmopri onepauii (anmi. off-chore - mio 3HaxomutbCsl Ha
BiJIcTaHi Bix Oepera, mo3a TEPUTOPI€I0 KpaiHH) SBISIIOTH COOOIO
3aKOHOZABYY OCHOBY MDKHapOJHUX (DIHAHCOBHX 1 TOPriBENbHUX
orepallii, 110 3iHCHIOIOTECS MiANPHEMCTBAMH, 3aPCECTPOBAHUMH
Ha TEpUTOPii, WO Mae CTaryc MOJATKOBOI raBaHi, PI3HOBUAHICTIO
Kol € ueHtp "o¢-wop". IlomarkoBa raBaHb SIBISIE COOOO
TEPUTOPIIO, IO HPOBOJMUTH MOJITHKY 3aJy4CHHS IHO3CMHHX
KPCIWUTIB LUISIXOM Ha/[aHHS MOJATKOBMX Ta IHIUMX ML [HOII
MIBTOBE ONOJATKYBAaHHs IOLIMPIOETHCS JIMIIE HA OerMl BHIU
nisipHOCTi. Hanpuknan, B JIrokcemOyp3i 11e MiTbroBUi MOAaTKOBHIA
pexum Juist Oaukis, B IlBeiinapii 1 Jlixrenwreidni - s
XOJJAMHTOBUX 1 TOPTOBEIbHUX MIAIPHUEMCTB. HI,Z[HpI/IGMCTBa
CTBOPCHI B IOJATKOBIM raBaHi, OTpUManu Ha3By "OQLIOpHI
nignpuemcTBa". BoHH MOXYTh 6yTH ab0 MOBHICTIO 3BUIbHEHI BiJ
nonatky (Ipnampmis, Jlibepis 1 iH.), ab0 OMOIAaTKOBYIOTHCS
HCBEJIMKNM I1ayIIaJIbHUM O/IaTKOM (€/IMHO0 CyMOt0), sk B [Tanami,
Ha AHTHJIBCBKUX OCTpOBax 1 iH. Ilinbru HaJIaI0ThCs AK 1HO3EMHUM,
Tak 1 micueBuM mignpuemisM. Llenrp "o¢-mop" Ha BigMiHy Bix
"IomarkoBoi rasaHi" HaJa€e IOJATKOB1 1 1HINI IMUJIBIU TIABKU IO
(biHaHCOBUM onepaumM 3 1H03€MHI/IMI/I pe3HUCHTaMH B IHO3CMHIN
BaytoTi. LleHTpn "od-mop" posramosaHi, B OCHOBHOMY, Ha
MOPCBKHX Y30€pexKsiX 1 B MICISIX PO3BHHYTOTO MIKHApOAHOTO
typusmy (baramceki octpoBu, Kimp, Manbra Ta iH.). BoHu
OpPOBOASITH  TOJITHUKY  3allydeHHs 1HO3EMHOTO  KamiTaiy,
3BUIBHIOIOYM HEPE3UJICHTIB BiJi BAJIIOTHOTO 1 EKCIIOPTHOTO
KOHTPOIIIO, HAJaK4u iM HOI[aTKOBi nuitbru. OmHuUM 13 Hali-
HOHYJ‘IHleH.II/IX ueHrpis "o¢p-mop" e Kinp. Bceim opmopaum
KOMITaH1sIM 1 ix CHprO6lTHI/IKaM KIMPCHKI 3aKOHU HAIAl0Th TaKi
MiIBTY: MUIBTOBUM MONATOK HA MPUOYTOK; HYIBOBHUI MOJATOK Ha
NPOLCHTH, AWBIJCHAM, TOHOPApHU; 3BUIBHCHHS BiJ BaJIOTHOIO
KOHTPOIIIO; [IJIBIOBI CTaBKH NPUOYTKOBOTO MOAATKY ISl IHO3EMHHUX
CHprO6lTHI/IKlB 663MI/ITHI/II/I BB13 TOBapiB.

LHentpu "od- mop MalTh BIANOBIJHY CIHeIiali3aliio:
0aHKIBCBKI, TPACTOBI, CTPAaxXoBi. 3 METOI OTPUMAHHS 10JATKOBOTO
npuOyTKY Bij HlJ'ILF 10 OMOJATKYBAHHIQ BUKOPHCTOBYETLCS PEXKIM,
o Mae Ha3By '"3pyuHuil mpamop". Moro HagaroTh BIAaCHUKAM
CyleH-Hepu3eneHTaMm baramcbki octpoBu, bipma, Kimp, Jlioepis,
Mansrta, [Tanama i iH.

Ha BigmiHy Bin yXuieHHsS BiJ CIUIaTH MOAATKIB, YHUKHEHHS
CIUIATH MOJATKIB € MOPYLICHHSM I0JaTKOBOIO 3aKOHOJABCTBA, 60
MOJISiTa€ Y HECIUIaTi MOJATKIB, 10 MalOTh OyTH CILIaueHi, 3TiAHO 13
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3aKOHOJABCTBOM. KopeHi1 YHUKHEHHS CIUIaTH MOJAATKIB - IPOCTOrO
oOMaHy - JexaTh y HE3aKOHHIM EKOHOMIYHIN JiSIbHOCTI.
IcHyBaHHI TIHBOBOI CKOHOMIKHM M€ LIOHAMMEHILE [Bl IpHIHHH: 1)
OKpeMi BUIM CKOHOMIYHOI AIsUIBHOCTI HE3aKOHHI, 1 iX HE X04yTh
HABOJUTH Yy 3BITHINA JIOKyMEHTallli Ta 2) BUCOKI TPaHHYHI CTaBKU
MOJATKy MPU3BOISATH 10 TOTO, IO JIOU MParHyTh OTPUMATH JOX1],
ajie He PeeCTpyBaTH HOro.

YnockoHaNeHHs CUCTEMH OIOJATKyBaHHS Mae BiaOyBaTHUCS
[UISXOM TOCTYIOBOTO 3HU)KEHHS IMOJATKOBOTO TATaps B MPOIIECi
JIOBrOCTPOKOBOI IMOETAITHOI IMOAATKOBOT pPehOpMH.
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j 1. Y yomy noJisira€e eKOHOMi4YHAa CYyTHICTh K
NnoaaTkKiB?

2. SIx po3BuBaJIach TeOpis MOAATKIB?

3. Ski ¢pyHkuii mogarkin?

4. SIki icHYIOTh BIAMIHHOCTI Mi’K mOgZaTKaMHu,
IUIATEeKAMM i BiApaxyBaHHAMU?

5. SIki BUALIAIOTHLCA €JIEMEHTH CHCTeMHU
ONOJATKYBAHHSA?

6. 3a sKHUMH 03HAKAMHU KJIACH(PIKYIOTh OJATKU?

7. SIki icCHYIOTH €c11I0CO0M YTPUMAHHA NMOJATKIB?

8. IIlo Take mogaTKoBa MOJITHKA?

9. SIki kpuTepii yCHilIHOTO MPOBeXeHHS
NOAATKOBOI MOJITHKH?

10. Ik BU3HAYA€THCS CYTHICTH MOXATKOBOI
cucrteMu I B 4yomy ii BiaMiHHOCTI BiJg cucremMu
ONOJATKYBAHHSA?

11. Ha sikux npuHIUnax 60a3yerbcs moodynona
NOAATKOBOI cucremMu?

N r
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Po3ain 7. BIO/UKET I BIO/UKETHA
CUCTEMA

Knwuoei mepminu: 0100xcem,  0100xCemHull
Mexarizm, 610dcemHa nonimuxa, 0100xcemHull ycmpitl,
01002Ccemua cucmema, 010021cemHuul npoyec,
cyOCuUOilo8aHHs,  GUIAVUEHHS  KOWMIB,  0OH00MCemHi
NO3UYKU, B3AEMHI PO3PAXYHKU, OIOONCEmHe NIAHYBAHHS,
b10dcemua  pezonioyis, 0OWO0NCeMHUU  HAOTUULOK,
O10001cemnutl deghiyum, 61004cemue npaso.

sk sk sk sk sk ke sk sk sk sk sk sk ke sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk skeoskeosk skok skokosk

Ilicna eusuenns yiei memu éu dyoeme
3Hamu i po3ymimu:

- Micye i ponb 010031cemy 6 eKOHOMIYHILU cucmemi
oepoicasu.

- OcHosu po36y0o6u 6100CemHOI CUCTEeMU.
Axi 6uou 61003cemis 6x005mb 00 CKAAOY
01002cemnoi cucmemu Yxkpainu.
Ax posnoodinaiomebcs 60100cemHi NnoeHo8a-
JHCEHHs. MIdHC OepiHCcABHUMU ma Micyesumu
opeanamu 81aou i ynpasiiHHsL.
AKum yuHoM pezynroromuvcs MidncO00Hcemmi
BIOHOCUHU.

7.1. Exonomiuna npupoaa i pyHkuii 0Oromkery

BrojkeT 1epxkaBy € JOCHTh CKIIaiHUM 1 6araTOFpaHHI/IM ABHILEM
y CYCHUIBCTBI. P03KpI/IBa}0qH HOHATTA "OHOKET", IOLUIBLHO
PO3DISIHYTH TaKi MOTO HAWBaXKITUBIII XapaKTEPUCTUKH:

- 32 CYTHICTIO €KOHOMIYHOI KaTeropii,

- 3a MPAaBOBUM XapaKTEPOM;

- 33 hopmOI0;

-3a MaTeplaJIbHI/IM 3MICTOM.

Hepenycuv[ CIII mzucpecnmn )1 (6) 6IOI[)K€T € CaMOCTIHHOIO
€KOHOMIYHOIO KAaTeropi€ro: I Kareropis, Oyay4d YacTHHOIO
GdiHAHCIB, XapaKTEPU3YEThCS THUMHU CAaMHUMH O3HaKaMH, SKi
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npuTaMaHHi (iHaHCaM y ULIOMY, ale OJHOYACHO MAE C6oi
ocobnueocmi, sKi BiIPI3HAIOTH ii Bix iHmMMX cdep i JaHOK
¢inancoBux BigHOCHH. [0 IIMX 0COOIMBOCTEH BiTHOCSTH:

1) Oromxker € 0COOIHMBOIO EKOHOMIYHOIO (opMor mepe-
PO3HOAUIBHUX BIAHOCHH, MOB'I3aHHX 3 BiILOerMHeHHﬂM YaCTHHHU
BBII y pykax nep:xaBu i BUKOPUCTaHHAM il 3 METOIO 33/[0BOJICHHS
norped ychbOoro CycHiibCTBa W OKpPEMHUX aJAMiHICTpaTHUBHO-
TepUTOpiaIbHUX (HOPMYBaHb;

2) 3a 10NOMOrOK0 OHOKETY BiNOYBA€ThCS HEPEPO3NOILT BajO-
BOTO BHYTPILIHBOIO NPOLYKTY, PIALIC - HALIOHAIBHOIO Oararcrsa,
MDK OKPEMHMH Taily3sMH CKOHOMIKH, aJMiHiCTPaTHBHO-TEPHTO-
pianbHUMI GOPMYBaHHIMH, ChHepamMu CYCIUTBHOT AisTBHOCTI;

3) mponopuii OHIKETHOTO NEPEPO3IOALTY BapTOCTi OUIBIIO
MipOI0, HK B 1HIIUX JaHKax (pIHAHCOBOI CHCTEMH, BU3HAYAIOTHCS
noTpedamMy pO3LWKMPEHOro BIATBOPCHHS B LIJIOMY 1 3aBAaHHAMH, sIKI
CTOSITH TEpe]l CyCIiJIbCTBOM Ha KO)KHOMY ICTOPUYHOMY €Tarli Horo
PO3BHTKY;

4) cepa OHOIKETHOTO PO3MOALTY HOCIAAE LEHTPAIBHE MiCLE Y
CKJIaJl JEpKaBHUX (DIHAHCIB, 110 3YMOBJICHO KIIKOYOBUM
MOJIOKEHHSM OIO/IKETy MOPIBHAHO 3 1HIIMMU JIAHKAMH.

3BijicH MOXHA 3pOOUTH BUCHOBKH IIPO Creyudiune cycninbhe
NPU3HAYCHHS OIOIUKETY - 3a0e3Me4nTH PO3MOALL 1 NMEePEPO3HOALI
BAJOBOTO BHYTPIIIHBOTO MHPOAYKTY MK Taly3sMHU EKOHOMIKH,
BEPCTBAMHU HACEJIEHHS W TEPUTOPISIMH 3 METOI0 IMiJBUIICHHS
e(EKTUBHOCTI EKOHOMIKHU Ta J00poOyTYy IpOMaIsH.

Sk exonomiuna kamezopia 6100cem 613€ cO0010 eKOHOMIYHI
BIOHOCUHU MIJIC 0epacasord, 3 00HO20 OOKY, I 0pUOUYHUMU MA
@izuunumu ocobamu, 3 iHWoO20 60Ky, 3 NPuUBOdy po3Nooily i
nepeposnodiny BBII (4acTKOBO 1 HauiOHAIbHOIO Oararcrsa) 3
MeTOI0 (OPMYBaHHS 1 BUKOPHUCTAHHS OIOIKETHOTO (I)OH;[y,
OpU3HAYEHOro JUIsi 3a0e3leyeHHsT BUKOHAHHS JEep)KaBow il
byukuii. Dinancosi ioHOCUHU, AKI CKIAOAIOMbCA Y 0eprHCasU 3
OPUOUYHUMU | IBUYHUMU 0COOAMU HAZUBAIOMBCS OI0O0IHCEMHUMU.
Henrpanisauis yactuau BBIT y Groipkeri € miator Cycriibersa 3a
BUKOHAHHS JIEPKaBOK il (QyHKLIH, TaKuX SK YHOpaBIiHHS
CYCHUIBCTBOM, 000OpOHa KpaiHH, EKOHOMIYHA 1 ColliajbHA.

Kpim Toro, nepxasa, BHCTYIAOYH  BJIAaCHUKOM 3aco0iB
BUPOOHHLTBA Y JACPKABHOMY CEKTOPI, 3AIHCHIOE MIANPHEMHULBEKY
ALSUIBHICTE 1 BIAIOBIJHO € OAHMM 13 Cy0'€KTIB CTBOPCHHS 1
posnoxiny BBIL Sk 10BoauTh CBITOBHIA 10CBi, POJIb JCPKABH y
PO3MOAUIBHUX MpOIecax i3 PO3BUTKOM PHHKOBHX BiTHOCHH MAa€
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3pOCTaTH, 1 OFOJKET y [IbOMY ACTICKTI € HailI0CKOHAIIIILINM 3ac000M
JUIsL 3/IIICHEHHS NEPEepO3IOALTY (iHAHCOBHX pecypciB 30Kpema i
HAI[IOHAJILHOTO 0ararcTBa B LILJIOMY.

AHani3 Mozesni CKOHOMIKH, sika (OpMYeTbCs B VYKpaiHi, jae
MiJICTaBH CTBEPKYBATH, IO B HACTYNHI POKM 4epe3 OrLxer
NOBUHHO mepepo3nofuisaTucs He meHm sk 30 % BBIL. Take
CIIBBIAHOWICHHS Oyle HaWONTHUMAJIbHIIIUM 1 3yMOBIJIECHE
COLIIaJIbHOIO  CIPSMOBAHICTIO 00paHOi MOl EKOHOMIKH,
HEOOXIHICTIO CTPYKTYPHOI 1mepedya0BHU 3HAUHOT YACTHHHU Tay3ei
TOCIIOJIapCTBA.

VY kpaiHax cepenHboro piBHA po3BUTKY uactka BBII, mio
NEePEepPO3NOALUIIETHCSA Uyepe3 OIOMKETHY CUCTEMY, CTaHOBUTH 35-37
%, a'y BHCOKOPO3BMHYTHX - 45 % 1 Oinpme. Hampuxnan, y
Himeuuuni ueit nokazuuk caruys 60 %.

CKOHIIEHTpOBaHI y OMOKETI KOIITH MPU3HAYAIOTHCS IS
3MIACHEHHS JIepP)KaBHOI  COIIaJIbHO-C€KOHOMIYHOI  IOJITHKH,
3a0e3neueHHss 00OpOHM Ta O€3MeKu JAepaBu. 3a JIOMOMOTOI0
OIOKETYy BUKOHYIOThCS JIepKaBHI Ta MiCLIEB1 TPOrPaMu 3 PO3BUTKY
i ycmimHOro (QYHKIIOHYBaHHS Traiy3eil €KOHOMIiKH, OCBITH,
OXOPOHU 3[I0POB'S, 3MIIIHEHHSI HAyKOBO-TEXHIYHOTO MOTEHIiany i
KyIBTYPH, MOJINIICHHS MaTepiaJbHOTO CTAHOBHINA HACENICHHS,
MIATPUMKH COLaJIbHO-CKOHOMIYHOTO PO3BHTKY PEriOHIB.

AKyMyJLlist y OIOIUKETHIN CHCTEMI 3HAYHHUX IPOIIOBHX (QOHIB
CTBOPIOE MOXIIMBICTH Jis 3a0e3IeUYeHHs] PIBHOMIPHOTO PO3BUTKY
€KOHOMIKH 1 colialibHOI cdepr Ha BCIM TepUTOpii KpaiHU uepes
MaHEBPYBaHHA Yy pO3MOJLII KOIITIB, HIBENIOOYH HACIIIKU
HEPIBHOMIPHOTO PO3MIIICHHS] MPOAYKTHMBHUX CHJI Ta COLIajbHI
HACNIJIKK pO3IIApyBaHHS TPOMAJASH 3a IXHIMU MarepiaJbHUMU
CTaTKaMH.

3HaUYCHHsI ICPHKABHOTO OFOJKETY 0OOYMOBIICHO HE JIUILIE 00CATOM
KOIITIB, SIKi 3ocepez[>i<eH1 B HbOMY. ¥ 0€310CCpEHBOMY 3B'SI3KY 3
6IOI[)K6TOM 1 1y f0oro BIUIMBOM (YHKLIOHYIOTb YCi 1HIII JIAHKH
(inancoBoi cuctemu. Biarak, O0IKeT € MOTYTHIM 1HCTPYMEHTOM
JIEP>KAaBHOTO YIIPABIIIHHS.

CyTHiCTh OMOKETy SIK €KOHOMIYHOI Kareropii peani3yeTbcs
4epe3 posMOAUIbHY (Iepepo3NOAUIbHY) i KOHTPOIIbHY GbyHKIii.
3mict nux QyHKUid, cpepa i o0'ekT iX il XapaKTepu3ylOTh
creuniky OFJUKETy 5K CKOHOMIYHOI Kareropii. 3aBisKku
po3nodinbniit ynKyii BinOyBA€THCS KOHIUCHTPALIS TPOIIOBHX
KOLUTIB Y PyKaX JACpiKaBH 1 IX BUKOPHCTAHHS 3 METOKO 3a/JOBOJICHHSI
3arajJbHOCYCHUIBHUX MOTPED.
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3MicT p03noz[iJILHO'1' ¢byHkmii  OrIKeTy BHU3HAYAETHCS
npoLecamu nepeposnozuny (iHAHCOBUX PECYPCIB MK PI3HUMH
H1APO3iTaMu CyCHIJ'ILHOFO BI/IpO6HI/II_lTBa BiojokeT B OCHOBHOMY
Blz[o6pa>1<a€ BTOPUHHHMIA nepeposnozun TOOTO micid TePBHHHOTO
po3nozuny BaJIOBOTO BHYTpII_HHBOFO NPOIYKTy Ha OCHOBHI HOTO
cmanom 3,I[II/ICHIO€TBC$I BTOPUHHHK TIEPEepO3MOALT 3a JIOTIOMOTOKO
HO,Z[aTKlB 1 HalaHHS 32 PaXyHOK OFO/DKETY TPOMaJIsTHAM CyCI'IlJ'IBHI/IX
Oonmar i mocuyr. Jlo Takux Oyar Hajexarb 00OpoOHa KpaiHw,
HaLIIOHaJ'IBHa Oesneka u NpaBoNOpPSI/IOK, OnaroycTpiii, 3axucT
I[OBKIJ'IJ'I}I OCBITa, OXOpOHa 3J0POB's, HaykKa, KyJIBTypa TOLLO.
}Koz[Ha iHIIa JaHKa (PIHAHCOBOI CHUCTEMH HE SIIII/ICHI-OG TaKOIo
PI3HOMaHITHOTO 1 6araT0p1BHeBoro NEepepo3NoNiiy KOIITIB, SK
OIOIKET. C(bepa Iii po3noAinbHOT PyHKIIIT OOPKETYy BU3HAYAETHCS
THM, IO Yy Bl,I[HOCI/IHI/I 3 OKJPKETOM BCTYNAalOTh Maklke BCi
YYaCHHUKH CYCIIJILHOTO BUPOOHHUIITBA.

Konmponena  ¢pynxyiss ja€ 3mMory [II3HATHCS, HACKUIbKH
CBOEYACHO 1 MOBHO (DIHAHCOBI PECypcH HAIXOIATH Yy po3io-
PADKCHHS JIep)KaBH, SK (DAKTUYHO CKIATAIOTHCS IPOMOPIii B
po3mnoaiii OMKETHUX KOIITIB, Y €(QEeKTHUBHO BOHU BHUKO-
PUCTOBYIOTBCS. OCHOBy KOHTpoano'l' (GYHKIIT CTaHOBUTH PYyX
OIOIKETHUX pECypcCiB, SKUH Bl,Z[O6pa)Ka€TBC$I y BIIMOBITHUX
MMOKa3HUKaX OIOKETHUX HAIXOIKEHb 1 BUIATKIB.

Cnenudika KOHTPOIBHOT (QYHKIIIT OIOHKETY IMOJISTae B TOMY, 11O
Oro/KeT 00'€KTUBHO - Yepe3 (pOpMyBaHHs I BUKOPUCTaHHS (OHIY
IPOIIIOBUX KOIITIB JICPKABH - BIIOOparkae €KOHOMIYHI ITPOLIECH, SIKI
BiJIOYBalOThCS B CTPYKTYPHUX JIAHKAX CKOHOMIKH.

[IpaBoBa XapakTepuCTHKa OIODKETY IIOB'si3aHa 13 HOTO
3aKOHONABUMM DPETYIIOBAHHSM. BIOKET BHCTymae JOKYMEHTOM
(d)lHaHCOBHM IUIAHOM), B AKOMY TIOAETHCS PO3IHC IIOXOOIB 1
BUATKIB JICpXKaBU  Ta OpraHiB MICIICBOTO CaMOBpSAyBaHHS Ha
OrokeTHUN mepion. JlepkaBHUH OoKeT YKpaiHH 3aTBep/I-
KYEThCS Y (OPMI 3aKOHY.

Brwoicem ak ghinancosuit nian Binirpae ayxe BaXIIUBY POJIb y
IUSUTBHOCTI JCPIKaBH. Bin cnopsimoBye Q)lHaHCOBy IUSIBHICTD
JIep’KaBU, BU3HAYaAE ii (blHaHCOBl MOYKJIMBOCTI Ta MPIOPUTETH.

3a MarepiaJbHUM 3MICTOM OIOMKET - e (OHI (hiHAHCOBHX
pecypciB, sAkuil nepedyBae y po3MOPsAIKEHHI OpraHiB BUKOHABYOI
BJIaJ¥ TEBHOTO PIBHA W BUKOPUCTOBYETHCS JUISli BUKOHAHHSI
MOKJIaJIeHuX Ha HUX (YyHKIiH, nepeabadennx Koncturyuiero.

Bromker sk 1eHTpasli3oBaHuid TpomoBuii GoHI mnepedyBae y
MOCTIHHOMY PYyCi: IPAKTUYHO MIOJCHHO JI0 HhOTO HAJXOAATh KOIITH
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1 mpoBOANTEHCSA (hiHAHCYBaHHs BUIATKIB. Y 3B'A3KY 3 LIMM HeoOXinHa
YiTKO HANaro/pkeHa CHCTeMa YNPABIiHHSA OIO/KETOM, sKa
peatizyeThes uepes 6I-O,Z[>KCTHI/II/I MeXaHi3M, 10 CTBOPIOE JICPKaBa.
broosycemnuii mexanizm - 1€ CyKylHICTb KOHKPETHHX (opm
OIO/KETHUX BIAHOCHH, METOAIB MOOimizauii i BUTpayaHHs
OroKeTHUX KomTiB. Yepe3 OIOMKETHHH MeEXaHI3M JepikaBa
PETYIIIOe EKOHOMIKY, CTUMYIIIO€ BUPOOHHYI Ta COLiabHi MPOLECH.

Jlo OIO/KETHUX METOAIB PErylIOBaHHA €KOHOMIYHHX i
COLlIaJIbHUX TPOIIECIB BiTHOCSTH:

1) moxarku, sSKi BIUTMBAIOTh HA PO3BUTOK BUPOOHUIITBA TOBAPIB,
TIONTUT HA HUX Ta iX MPOIOHYBaHHSI,

2) OromkeTHe (piHAHCYBaHHS 3arajibHONCPKABHUX IIPOrPaM, IO
3a0e31edyI0Th PO3IMPCHHS BUPOOHULTBA i YIOCKOHAJICHHs HOro
CTPYKTYpH, PO3BUTOK COLIialbHOT CcepH, COIiaJbHUN 3aXUCT
TPOMA/ISIH;

3) ¢dinaHcoBa MATPUMKA OKPEMHX Tajyseil i MAIpHEMCTB I
BUPIBHIOBAHHS €KOHOMIYHMX YMOB iX (yHKUiOHyBaHHS abo
IPUCKOPEHOTO PO3BUTKY (4Yepe3 CyOBeHINiT, MUIbroBi O3MPOLIEHTHI
KPEIUTH Ta 1H.);

4) CTBOpEHHS 3a PAaXyHOK OIO/KETHHX KOIITIB CHEI[ialbHHUX
(oHmiB, pe3epBiB A MOMEPEKEHHS JTUCIPONOPI Y PO3BUTKY
€KOHOMIKH.

bromxeTHuit MexaHI3M € aKkTUBHUM I1HCTPYMEHTOM peai3alii
OromkeTHOT nomituku. Tomy nepexin Ha PUHKOBI B1JIHOCHHH, 3MiHH,
Kl BiAOYBAalOTHCS B NpPIOpHTETaX OIOKCTHOI IOJIITHKH,
NOTPeOYIOTh PaJAMKAIBLHUX 3MiH 1 B OFO[DKETHOMY MEXaHi3Mi.

7.2. Brom:keTHA cucTeMa YKpPaiHu

JleprkaBHi OpraHu Ha BCiX PIBHAX YNPABIiHHS JUI BUKOHAHHS
NOKIA/ICHUX Ha HUX (QYHKUIH [OBMHHI MaTH y CBOEMY
pO3MOps/DKEHHI BIANOBIAHI (iHAHCOBI pecypeu. 3 Li€l0 METOK B
JIepKaBl CTBOPIOETHCS PO3rajly)keHa Mepexka OIOKETIB, 10
3a0e3MedyI0Th aKyMyJISIiI0 TPOLIOBUX KOWITIB JUls (hiHAHCYBAHHS
roCIOAApCTBa, COLiaibHOI chepy, 61aroycTporo, yTpHMaHHs
OpraHiB 3aKOHOJABYOI i BAKOHABYOI BJIaH 1 iH.

Cykynuicms pisnux 6udie 06w00dcemis, noboyoosana 3 ypa-
XYBAHHAM eKOHOMIYHUX BIOHOCUH, O€epIHCABHO20 | AOMIHI-
CMPAMUSHO-MEPUMOPIATbHUX YCMPOi8 | 8pe2yIb08aHa HOpMaMU
npasa a6isae codo OIONHCEMHY CUCHEMY 0EePIHCABU.
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CprKTypa OIOKETHOT CHUCTEMH, NPUHLMIMK i1 MoOyIoBU Ta
oprasizainis (yHKIIOHyBaHHS BH3HAYaIOThHCA 6IO,Z[>K€THI/IM
YCTPOEM, IO IPYHTYETHCS Ha a,Z[MlHICTpaTI/IBHO TepI/ITOplaJ'IBHOMy
nomm nepkaBu. Sk mpaBuiio, B YHITApHUX JepikKaBax 10Hy€
JIBOpiIBHEBA OO/DKETHA CHUCTEMa, SKa BKIIOYA€E JEp)KaBHUM Ta
MicieBi OrwomxeTd. Y aepxkaBax 13 (eaepaTHBHUM YCTPOEM
OIOIDKETHA CHCTEMa Mae TpU W Oulblie piBHIB - QeaepalbHUM
OIOIKET, OFOPKETH aJAMIHICTPATUBHUX OJWHHMIIb, IO BXOASTH J0
ckiany ¢eaeparii, Ta MiCIEBI OIOIKETH.

Cknaoosumu 01000cemuoi cucmemu YkKpainu € nepxaBHUN
OrokeT Ta MicueBi Oromxeru. BimmosimHo mo bBromxerHOro
KoJleKcy YKpainu, yxBasieHoro BepxoBHorwo Panoro Vkpainum 22
oepe3nss 2001 p., micueBUMH OFOKETaMU BHU3HAIOTHCS ORODKET
ABtronomHoi PecmyOmiku Kpum, oOmacHi, pailoHHi Oromxeru,
Oro/keTH paloHIB y MicTax Ta OIOMKETH MICIEBOTO CaMOBpS-
JTyBaHHS (OOIKETH TEPUTOPIAIBHUX IPOMAJ] CLJI, CETUII, MICT Ta iX
00'ennanp). Ckian OFOHKETHOI CUCTEMHU YKpPAiHU MPEACTABICHHUI
Ha (puc. 7.1).

Jlep:xaBHuUii Or01KeT

=~ Micuesi 010mKxeTH
=
£ BromkeTr bromxern
> ABTOHOMHO] TEPHUTOPiaTHbHUX
<« PecnyOumiku .
E Kpum rpomMas cin
S Y
= i MiCIIEBOTO TEPUTOPIATbHUX
= Y CaMOBPSIIyBaHHS rpomaj Ceuin
E Paitonni
= Or0mKeTH
= ¥ bromxern
<) TEPUTOPIALHIX
) BIO/:[)KQTH rpoMaj MiCT
paifoHiB
y MicTax

Puc. 7.1. Broodoicemna cucmema Yxpainu
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Jlns ananmizy Ta MpPOTHO3YBaHHS E€KOHOMIYHOIO 1 COLIajJbHOTO
PO3BUTKY JIep>KaBU CKIIAJIA€ThCA 36edeHuil 0100xcem Ykpainu, 1110
BKJIIOYA€ TMOKa3HUKH JlepkaBHOTO OrOmKeTy YKpaiHH, 3BEICHOTO
Oromxetry ABToHOMHOI PecnyOniku Kpum Ta 3BeeHUX OIOMXKETiB
obmacreit Ta mict Kuea 1 CeBactomnons (puc. 7.2).

3eedenuit 01000cem Aemonomnoi Pecnyoniku Kpum Bxirouyae
[MOKa3HUKHU 6I-O,Z[>K6Ty ABTOHOMHOT Pecny6J11KH Kpum, 3BeneHux
Oro/KeTiB i1 paloOHIB Ta OIOMKETIB MICT pecny6n1KaHCLK0ro
3HAYECHHA. 36edenuut 0r0xcem o0o06nacmi MICTUTHL IMOKA3HUKHU
00JIaCHOTO OIOMIKETY, 3BEICHHX OIO/KETIB palioOHIB 1 OFOKETIB MIiCT
oOsracHOrO 3HadeHHs Li€l oOiacti. 3eedenuii 0r0xycem pauouy
OXOIUTIOE TIOKa3HWKH pPAaHOHHHMX OFOJKETIB, OMOMIKETIB MICT
paliOHHOTO 3HAYCHHS, CEJUIIHUX Ta CUIbCBKUX OIOMKETIB I[HOTO
paiiony. 3eedenuii 6100x3cem micma 3 palOHHUM TOJIJIOM BKITIOUA€E
[MOKA3HUKU MICHKOI'O 6Ioz[>KeTy Ta 6IO,H)I(eTiB pa1710HiB LI0 BXOISITH
210 Horo CKIIaJLy. HKmo MlCTy abo paiioHy y MicTi a,Z[MlHICTpaTI/IBHO
M1OPSIKOBaHI 1HII MIiCTa, CEJIUIIA YH CeJia, TO 3BSJACHUN OFOIKET

3BEJEHWUM BIOKET YKPAIHU

Jep>xaBHmii
Oro[pKeT YKpainu

Bromker ABTOHOMHOT
Pecny6uniku Kpum

3Bemenuii Or0IKeT
ABTOHOMHOI
Pecny6uniku Kpum

3BeneHi OropkeTH paiioHiB
Ta MICT pecITyOliK aHCEKOTO
3HAYCHHS

3Beeni 010 pKeTH
obutacreil Ta MicT

3BejieHi 010 KETH MICT

L > . >
c Kuesa i 00JIaCHOTO 3HAYEHHS
€BaCTOIONIS ¢ ¢
/ \ . . Bromxern
O6nacHwuit 63BC}Z[CH1 1\6/111)2,;(2? paiionis
GromKeT HOJDKCTH micra
paiioHiB
\_x
Pajionmi Bromxeru mict Cenumsi CinbCbKi
palioHHOrO OroKETH
Gromiern 3HAYEHHS OromreTn 3

Puc. 7.2. Cmpyxkmypa 36edenozo 6100xcemy Yrpainu
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MicTa abo pailoHy B MICT1 BKJIIOUA€ MOKa3HUKHU OFODKETIB LIUX MICT,
CEJINIL Ta CLII.

BrojukerHa crucrema YKpaiHH TPYHTYEThCS Ha TAKMX NIPUHIHIAX:

1) npunyun eonocmi OrOMKETHOI CHUCTEeMH YKpaiHHM - €HICTH
OIOKETHOT cUCTeMU YKpaiHu 3a0e3MeuyeThCsl €IMHOI0 MPABOBOIO
0a3010, €IUHOIO0 T'POIIOBOK) CHCTEMOI, E€JIMHHM PETYIIOBAaHHSIM
OIOMKETHUX BITHOCUH, €JIMHOI0 OMOMKETHOIO KiacHudikalliero,
€IHICTIO TOPSAKY BUKOHAHHS OIOMKETIB Ta BEACHHS Oyxral-
TEPCHKOTO OOJIIKY 1 3BITHOCTI;

2) npunyun 36anancoéanocmi - TOBHOBAXCHHS HA 31HCHEHHS
BUTpaT OIOMKETY MOBHHHI BIAMOBIIATH 0OO0CITY HAAXOMXKEHb 0
OromKeTy Ha BiI[l'IOBiI[HI/If/i 6}0;{>KeTHI/II71 nepiot;

3) npunyun camocmiiinocmi - Jlep>xaBHuii OroKeT YKpaiHu Ta
MicIeBl OIOKETH € CaMOCTIMHHUMHU. JlepkaBa KowTamy JepiKaB-
HOTO OIOIKETy HE Hece BIJIMOBIAAIBHOCTI 3a OMOHKETHI 3000B's-
3aHHA oprasiB Binaau ABToHOMHOI PecnyOniku Kpum ta opranis
MicueBoro camoBpsiayBanHsi. Opranu Bnaaun ABTOHOMHOI Peciy0-
niku Kpum Ta opraHu MicIEBOTO CaMOBPSAYBAaHHS KOLITaMH
BIJIMOBITHUX OFOJKETIB HE HECYTh BIAMOBIAAIBHOCTI 3a OFOHKETHI
3000B'I3aHHS OJHE OJHOIO, a TAaKOX 3a OOMKETHI 3000B'sI3aHHS
nepskaBu. CaMOCTIHHICTD OIO/IKETiB 3a0€3MeUy€eThCs 3aKPITUICHHAM
32 HUMH BIJAMOBIIHUX JDKEpPET JOXOJiB, TMPAaBOM BiJIIMOBIIHUX
OpraHiB JIep>KaBHOI BJIaJI1, OPTaHiB BiIaau ABTOHOMHOI PecrryOmiku
Kpum Ta oprasiB MiCIIEBOIO CaMOBpSIyBaHHS Ha BH3HAUEHHS
HaIpsAMiB BHKOPHCTaHHS KOIITIB BIJIIOBIITHO 1O 3aKOHOIABCTBA
Ykpainy, npasoM Bepxorol Panu ABTOHOMHO1 PeCHy6J'IlKI/I Kpum
Ta BIJMOBIIHUX paj CaMOCTIMHO 1 HE3aJEKHO OJHE BiJ OIHOTO
PO3MIIAIaTH Ta 3aTBEPAKYBaTH BIAMOBITHI OIOIKETH;

4) npunyun noemomu - 10 CcKiany OWOMKETIB MiUIATAIOTh
BKJIFOYCHHIO BC1 HAIXOKEHHSI 10 OIOKETIB Ta BUTPATH OIOKETIB,
IO 3A1MCHIOIOTHCS BIAMOBIAHO J0 HOPMAaTHBHO-TIPABOBHUX AaKTiB
OpraHiB JIep>KaBHOI BJIaJIy, OpraHiB Biagu ABTOHOMHOI PecmyOmiku
Kpum, oprasis mMicieBoro caMoBpsiAyBaHHS;

5) mpunuyun oo6zpynmosanocmi - OWIKET (HOPMYETHCS Ha
peaicTUYHUX MaKpPOIOKa3HUKaX EKOHOMIYHOTO 1 COIadbHOTO
PO3BUTKY AEpXaBU Ta PO3PaxXyHKaX HAIXOHKEHb N0 OIOMKETy i
BUTpAT OIOMKETY, 110 3A1HCHIOIOTHCS BIIOBIIHO J0 3aTBEPIKCHIX
METOJIVMK Ta TIPABUIL;

6) mpuHOUN e(eKTUBHOCTI - TPHU CKJIaJaHHI Ta BUKOHAHHI
OIO/KETIB yC1 YYaCHUKH OIOMKETHOTO MPOIECY MaroTh MParHyTH
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JOCSITHYTH 3allJTAaHOBAHUX LIJIEH, 3allydarodd MiHIMalbHUN 00CsT
OIO[UKETHUX KOIITIB, 1 MaKCHMAaJbHOI'O pe3ynbrary, BUKOPHCTO-
BYIOUM BU3HAYCHHUI 6IO,Z[)K6TOM 00CAT KOIITIB;

7) npunuyun cyﬁcudtapnocmz - pO3MONLT BUAATKIB MIX zep-
J)KaBHUM OIOMKETOM Ta MICIHEBUMH OIOMKETaMU, a TaKOXK MIXK
MICHIEBUMHU OIOMKETaMH MOBHHEH TPYHTYBaTHCS Ha MaKCUMAaJIbHO
MOKJIMBOMY HaOJMMKEHHI HaJaHHS CYCHUIBHUX TMOCIYyr A0 ix
0e3rocepeIHLOTO CII0KMBAYA,;

8) npunyun Yinbo8020 BUKOPUCMAHHA OI0O0NHCEMHUX KOUIMIG -
OIOKETHI KOIITH BUKOPHCTOBYIOTHCS TUIBKM Ha I[UJ1i, BU3HAYECHI
OIODKETHUMH MPU3HAYCHHSIMH;

9) npunyun cnpasednusocmi i neynepedcenocmi - GXOIKETHA
cucrteMa YKpaiHu 6yz[y€TL051 Ha 3acaax CIpPaBe/UINBOrO 1 HeyIie-
PEILKEHOTO PO3MOALTY CYCHUTFHOTO 6ararcTBa MiXk TpOMaJTHAMH 1
TEPUTOPIaJILHUMH TPOMAJIaAMH,

10) npunyun nyﬁmtmocmt ma npo3zopocmi - [[epxcaBHm/I oro1-
KeT YKpaiHu Ta MicCIEBl OIOKETH 3aTBEPIKYIOTBCS, & pileHHs
010 3BITY MPO iX BUKOHAHHS MPHUMMAIOTHCS BiIMOBIIHO Bepxos-
HOIO Panoro YKpalHI/I BepxosHoto Panoro ABronomHuoi Pecry6miku
Kpum Ta BiIMOBITHUMH paJlaMu;

11) nmpuHUUN BiANOBIZAJBLHOCTI Y4YacHHUKIB 610).‘[>KeTH0r0
npoiecy - KOKCH y4aCHHK OIOIKETHOTO TMPOIIeCy Hece anom—
ManbHICTE 3a cBOl Ail a00 Oe3mistIbHICT, Ha KOXKHIM cramii Oro-
YKETHOTO TPOIIECY.

3okpema, y BroukerHOMy KOJIeKC1 YKpaiHu BU3HAUCHO MEPEITiK
(I)OpMaJH,HHX O3HAaK, SIKI CBiAYaTh MPO Te, MO YpPsia HEOCTAaTHBO
BIIMOBIIAJIBHO IIOCTABHUBCSA 1O BHUMOT BI-O,ZL)KGTHOI pe3orolii.
Pazom 3 THM miABHUINEHO BiANOBimaNbHICTH BepxoBHoi Paau 3a
JOTPUMaHHS OFOJDKETHOI TOJIITHKH, BHU3HAYCHOI HEI X Y
bromxkeTHil pe3omronii, KepiBHUKIB (DIHAHCOBUX OpraHiB Ha piBHI
o0macri, MicTa 001aCHOTO 3HAUEHHS Ta paioHy.

7.3. BromkeTHM pouec B YKpaiHi

biooscemnuin npoyec - ue pernamMeHToBaHa HOPMaMH IIpaBa
AISUIBHICT, TOB'SI3aHa 31 CKJIAJAHHSM, PO3IIISIOM, 3aTBEPIKCHHSIM
OrO/KeTIB, iX BUKOHAHHSAM 1 KOHTPOJIEM 3a IX BHKOHAHHSM,
pO3MIIAIOM 3BITIB PO BUKOHAHHS OIODKETIB, IO CTaHOBIATh
OIOIKETHY CUCTEMY YKpaiHU.
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YyacHukamu O6romxeTHOro mpotecy € [Ipesunent Ykpainu, Bep-
xoBHa Pana Ykpainmu, KabGiner MinictpiB Ykpainu, MiHiCTEpCTBO
(pinancis, JlepxaBHe kazHadeiicTBo, HauionanbHuii 6aHk YkpaiHuy,
PaxynkoBa mamnara, TOJOBHI PO3MOPSIHUKU 1 PO3MOPSIHUKHU
OIOKETHUX KOWITIB Ta 1HII OpraHd, Ha SKi 3aKOHOJIABCTBOM
YKpaiHy NOKJIaIeHI OFO/KETHI, MOJATKOBI Ta IHIIII TOBHOBaXXCHHSL.

MoskHa BUALUTUTH Taki cTafii OIOIKETHOTO MPOIIeCy:

1) cknamanHs npoeKTlB OIOIKETIB;

2) po3misn Ta NPUMHATTS 3aKOHY MPO JEp>KaBHUN OMOIHKET
VYkpainu, pileHs Mpo MiClieBi OFOKETH;

3) BUKOHAaHHS OIOJKETY, B TOMY YHCII Yy pa3i HEoOXiTHOCTI
BHECEHHsS 3MiH J0 3akoHy mnpo JlepkaBHuil Oromker Ykpainu,
PILICHHS PO MICIIEB1 OFOIKETH;

4) miaroToBKa Ta PO3MIAN 3BITY NpPO BUKOHAHHS OIOMXKETY 1
NPUMHATTSA PIIICHHS 10JI0 HHOTO.

OcHOBOI0O OIOMKETHOTO Mpoliecy € OHMKETHE IUIaHyBaHHS,
OCKIJIbKA BUKOHY€ETBHCSI TaKUi OIOMKET, SIKUU yXBaJeHO. 3aBIaHHS
OIOKETHOTO TJIAaHYBAHHS:

- JIOCTOBIpHE BHU3HAa4YeHHS oOcAry Ta mkepen (popmyBaHHS
JTIOXOIB OIOKETY;

- ONTUMAJIbHUN PO3MOJIT BHJAATKIB 32 OKPEMHUMH Tpynamu i
raiy3sMu;

- 30aJlaHCyBaHHS OIOKETY.

pouenypa OHOIKETHOTO IIaHyBaHHsI (IIOCIIIOBHICTb 3aXOAIB 1
Al 31 CKIajaHHs 1 PO3NISAAY NPOCKTY OrODKeTy) BH3HAYCHA
BIOJUKETHIM KOZCKCOM YKpaiHH 1 Ha JepKaBHOMY PIBHI BKIKOYAE
TaKi eTanu Ta cTajiii.

A. BuznauenHs OCHOBHUX HampsiMiB OO/PKETHOI MOJITHKU Ha
HACTYITHUHN OIOKETHUH Tepiof.

- Jlo 1 uyepBusa Kabiner MinicTpiB Ykpaiau nogae 1o BepxoBHoi
Pamu pra'l'HI/I npoekT OCHOBHUX HAIPSMIB OIOMKETHOI MOJITUKH
Ha HACTYNHUH OFODKCTHMH NEpiOA, IO IPYHTYETbCS Ha MpPOr-
HO3HHUX MAKpOIIOKA3HHUKAX CKOHOMIYHOTO 1 COLIaNbHOIO PO3BUTKY
VYkpaiHu 13 3a3HAUEHHSAM IOKAa3HUKIB 0OCSTy BajJOBOTO BHYT-
PIIIHBOTO TPOIYKTY, 1HAEKCIB CHOXHBYUX LIiH, MPOrHO30BAHOTO
odiitHOro 0OMIHHOTO Kypcy TPUBHI Y CEpEIHbOMY 3a PIK Ta Ha
KiHellb POKY, TPOTrHO30BAaHOTO PiBHS 0€3pO0ITTS.

- 3a pe3ynbTaTamMH MaplIaMEeHTCHKHX ClIyXaHb BepxoBHa Pana
npuiiMae MOCTAHOBY IMPO CXBajJeHHs abo B3ATTA 10 BiJoMma
OCHOBHUX HampsAMiB OIOMKETHOI MOJITUKA Ha HACTYIHHI
OromkeTHUH niepion (bromkeTHa Pe3oITrOITis).
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b. Hiz[rOTOBKa 1 aHami3 6IOI[>KeTHI/IX 3aMUTIB
- J1st miAroToBKy MPONO3KLIA TpoekTy [epikaBHOTO GHOIKETY
Ykpainu MinicTepcTBO (iHaHCIB PO3pOONAE 1 JOBOAUTH [0
TOJIOBHUX PO3MOPS/IHUKIB OIOJUKETHUX KOLITIB IHCTPYKIUIIO 1IOIO0
MiArOTOBKU OIOMXKETHHUX 3aIlUTIB.

- T'onoBHI pO3MOPSIHIKY OFOJUKSTHHX KOIITIB OPTaHIi3yloThb Po3-
poGIieHHs OIODKETHHX 3AIKUTIB, 0 MICTATH IPOIO3ULIIT 3 Bi/ITOBIIHAM
OOrpYHTYBaHHSM LIOJ0 060;1ry 6IOII)KCTHI/IX KOIIITIB, HGO6X1I{HI/IX
PO3MOPSIIHUKOBI [UIsl 3a0€3MeUCeHHs] HOro MisUIbHOCTI HA HACTYIHMIA
OHOKETHHI TIepiof, Ta IofaHHs iX MiHicTepeTBy (iHAHCIB.

- Ha ocuosi anamisy OwmxerHnx 3amutiB MinicTepcTBo
¢inanciB YkpaiHu rotye mnpomno3uuii mnpoekry Jlep:kaBHOTro
OropKeTy YKpaiHu Ta IPOEKTY 3aKoHy npo JlepxaBHuii Oromker. B
EePIOJ MiITOTOBKH MPONO3ULINH MIiHICTEPCTBO (iHAHCIB BXKUBAE
3aXO/IiB W00 YCYHEHHs PO3OIKHOCTEH 3 TONOBHUMH PO3IOPSI-
HUKaMU OIO/KETHUX KOIIITIB.

B. CxBanenns KaGinetom MinictpiB Ykpainu mpoekty Jlep-
’KaBHOTO OIO/DKETY Ta IIPOCKTY 3aKOHY 1o Jlep:kaBHHIT OI0/DKET Ta
noxanHs ix BepxosHiit Pani Ykpainu (ue mizHimre 15 BepecHs poky,
110 TEPEIy€E TUIAHOBOMY ).

I. Posmsin ta mpuiinarts JepxaBHoro OromkeTy YKpaiHu
BepxoBnoto Pagoro Ykpainu.

- Posrisin mpoekry 3akoHy mpo JlepxaBHuil OrojukeT YKpaiHu
HapOJAHMMH JemyTaTaMu YKpaiHHh, a TaKoK y KOMITETax, Jemy-
TaTChKUX Tpymnax Ta ¢pakiisx Bepxosnoi Pagu Yipainu.

- Posrman Komiterom BepxoBnoi Pagm VYkpainm 3 nutanb
OIOIDKETY CIUIBHO 3 YIIOBHOBaXCHUMHU IpefcTaBHUKaMu KabiHety
MinicTpiB YkpaiHH TpOMO3UILIN [0 MPOEKTYy 3aKOHY TIPO
JepxaBHuii OromkeT YKpaiHu 1 miarotroBka BHCHOBKIB Ta mporio-
3MIIIH 10 HBOTO, & TAKOXK MIATOTOBKA TAOIHII MPONO3UIIii Cy0'€KTiB
3aKOHOJABYO] 1HII[IaTHBH.

- O6roBopeHHs NPoeKTy JlepkaBHOTrO OIOIKETy Ha IIEHAPHOMY
3aciganHi BepxoBHoi Paau:

- nepuie 4umauHs - PO3IVISL BUCHOBKIB Ta MPOIMO3ULINA 10
IpoeKTy 3akoHy mpo JlepkaBHuii Oromker Ykpainu. Y pasi
CXBaJICHHS BOHHM HAOyBarOTh CTAaTyCy bBIOJKETHUX BHCHOBKIB
BepxoBHoi Pagu Ykpainu;

opyee yumauus - Tependadae 3aTBEPAKEHHS 3arajbHOr0
obcsry nmedimuty (mpodinurty), JOXOMIB 1 BUIATKIB JEPKaBHOTO
OromKkeTy YKpaiHu Ha HACTYNMHHN OIODKETHUN Tmepion, oOcAry
MDKOIOIDKETHUX TpaHC(HEpTIB Ta I1HIIMX TMOJO0XKEHb, HEOOX1THUX
JU1st GOpPMYBaHHS MICIIEBUX OFOIKETIB;
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- Mpeme Yumanis - TONOCYBAHHS 100 CTATeH OIOMKETY, 10 HE
Oyiau MPUAHATI y JPYroMy YUTaHHI, Ta MO MPOEKTYy 3aKOHY IPO
JepxaBHuii GromkeT YKpaiHu B ILIOMY.

3akoH mpo JlepxkaBHuil OromkeT YKpaiHM MOBHHEH OyTH
npuiiHatuil BepxoBHoro Panoro Ykpainum no | rpyaHs poky, mo
nepeaye mIaHOBOMY.

Buxonanna 61w00xcemy monsrae y moOimizanii 3ariaHOBaHUX
noxoniB 1 ¢iHAHCYBaHHI NepeAdayeHUX BHATKIB. 3a0e3leveHHs
BHUKOHAHHS OIO/KeTy MokianeHo Ha Kabiner MiHicTpiB, a 3aranbHy
Oprasizalito Ta ympaBliHHS BUKOHaHHSIM JlepaBHOTO OIOMKETY
3niicHioe MinicTtepcTBo ¢iHaHCiB. BIOmKeT BHKOHY€ThCS 3a
PO3IHUCOM, 3aTBEPKCHUM Minictpom ¢inancis. Lleit pokymeHT
CKIIQ[IA€ThCsl y MICSYHUN TEPMIH MICIIsl 3aTBEP/UKCHHS OOIDKETY B
po3pi3i MIAPO3ALIB OOIKETHOI Kilacudikaiii, sKa Jae MOBHY
JleTalli3aliio BUAIB JOXOAIB 1 HANPSMIB BUIATKIB. Posmuc JoXoxiB 1
BUJIATKIB CKJIAJA€THCS 3 IOKBAPTAIBHOK PO3OMBKOM, LIO Ja€
3MOTy 30ajaHcyBaTH OIOKET Ha Pi3HI NEepioau.

Kacoee sukonanns Gromxety (3apaxyBaHH;1 KOILTIB HA PaXyHKH
OrO/KeTy Ta MepepaxyBaHHs 3 HUX) MOXKe 3/[1IHCHIOBATUCH 32 JIBOMA
cucremMamMu: OaHKIBCHKOIO 1 Ka3Hauelchbkolo. 3a OaHKIBCHKOT
CUCTEMH paxyHKH OIOMKETy BIAKPUBAIOTHCS B YCTaHOBAX
0aHKIBCHKOI CHCTEMHU, 32 Ka3HAUYEHCHKOI - CTBOPIOETHCS ClielliabHa
CTpYyKTypa - [lep>kaBHE Ka3HAYEHCTBO, SIKE BE/Ie PAXyHKH OIOIKETY,
MOO1LITI3y€e KOMITH 1 (DiHAHCY€E BHJIATKH.

B VkpaiHi 3acTOCOBy€TbCsl KasHadeiicbka (opma o00ciyro-
ByBaHHs JlepkaBHOTO 1 MlCI_IeBI/IX OIOIKETIB, SKa nepen6aqa€
3aiicHeHHsT JlepaBHUM Ka3HAYeHCTBOM 4epe3 €IUHUN KaszHa-
YEHChKHI paXyHOK:

- OTepalliil 3 KOITaMHu JeP>KaBHOTO 1 MICIIEBUX OFO/KETIB;
- PO3PaxyHKOBO-KACOBOTO OOCITYTOBYBAHHSI PO3MOPSTHUKIB OIOKETHHX

KOIIITIB;

- KOHTPOJIO OIODKETHUX IOBHOBa)XEHb MpPH 3apaxyBaHHI Haj-

XOJKEHb, MPUHHATTI 3000B's13aHb Ta MPOBECHHI IIATEXKIB;

- OyXraJiTepchbKoro OOJNiKy Ta CKIaJaHHS 3BITHOCTI MPO BUKO-

HaHHS OIOIKETY.

3anpoBaKeHHsI Ka3HAYEHChKOI CUCTEMH BUKOHAHHS OFOKETIB 1
(GYHKIIIOHYBaHHS €JUHOTO Ka3HAUYEWChKOTO PAaxXyHKY, BIIIKPUTOTO B
HanionansHoMmy 6aHKy, 1a€ 3MOTy ypsily MaTd BUYEPITHY LHIOACHHY
iHpopMamito mpo craH AepkaBHHX (¢iHaHCiB. CHcTema elek-
tponnux miartexiB (CEIl) HauionanpbHoro OaHky mopsa i3
BXO/KeHHIM JlepaBHOTO KazHaueicTBa y Mepexy "KiieHT 6aHky

156



- GaHK" J103BOJISE NPOBAJUTH IUIATEXKI y JIYCHI XBHIMHU 3aMICTh
nBoX abo Oinbmie aHiB. KpiM Toro, kazHaueWChbKUIl MPUHLHUII
OILIaTH PaxXyHKiB uepes peeCcTpawiiiHi paxyHKH BIIKPHTI B paMKax
€/IMHOTO Ka3HAYCHCHKOIO PAXyHKY 3HaYHO CKOPOYYE MOXIMBOCTI
NOPYLICHHS (IHAHCOBO-OO/UKETHOT IUCIHIIIIHH.

[Ticns 3akiH4eHHA OMOMKETHOrO PoKy MIiHICTEPCTBO (biHaHCiB
ckianae 3BIT mpo BUKOHaHHS Jlep:kaBHOTO OIOMKETY, KU
TOJIAETHCS Kab6inerom MiHicTpiB Ykpainu BerOBHII/I Pani Ykpainu
HE MI3HILIE 1-ro TPaBHA POKY, HACTYIIHOTO 3a 3BITHHM.

Ha Beix craztisix OHOUKETHOrO NPOLECY 3IIHCHIOITHCS (iHAH-
COBHMI KOHTPOIb 1 ayJIUT Ta OILHKA €(pEeKTUBHOCTI BUKOPUCTAHHS
OIOKETHUX KOIITIB.

TpI/IBaJ'IICTB cTaiiii OHKETHOTO MpPOLECY pi3HA B OKPEMHX
KpaiHax, aje B OUIBLIOCTI BHUNAIKIB BECh MPOLEC TPHBAE Y
CepeAHBOMY OJIM3BKO JIBOX POKIB.

Brojker cknapaerscs Ha pik. Lleit mepiox mae HasBy Orox-
’KETHOTO IIepioAy, BiH B YKpaiHi CIIiBIajae 3 KaJICHIAPHUM POKOM.
[Ipore € psan nepkaB, y SKUX OIOMKETHHM pIK HE 30iraerbcs 3
kanenaapaum. Hanpuknan, y CIIA GromxeTHuii pik Tpusae 3 1-ro
#oBTHS 1o 30-te BepecHs, y IlBemii - 3 1-ro numusa no 30-te
4yepBHs, B SAnoHii - 3 1-ro kBiTHs 1o 31-111€ Oepe3Hs.

7.4. BloqKeTHI IpaBa J1ep:KaBHUX
Ta MiCLIeBHX OPraHiB BJIAIM i yIpaBJiHHSA

VYyacHUKN OIOKETHOTO TPOIECYy HaAICH! 3aKOHOJABCTBOM
BIAMOBIAHUMHU TIpaBaMH ¥ OOOB'A3KaMH, IO CTAHOBJATH iX
OIOKETHI TOBHOBAKEHHS.

brompkeTHl mpaBa Jep)KaBHMX 1 MICLEBHUX OpraHiB Biagu U
YIOPaBIiHHSA BHU3HAYAIOTHCS y BIANOBIAHOCTI O PO3MOIALTY MIX
HUMU €KOHOMIYHUX 1 YNIPaBIIHCHKUX (QYHKIIH.

broowemne npaso siBnsie cod6010 CyKyIHICTh FOPUIUYHUX HOPM,
Ha SKUX Oa3yerbcss 1 [i€ OIOMKETHA CHUCTEMa Jep)KaBH,
BHU3HAUAEThCA KOMIETEHIIS LEHTPAJbHUX 1 MICLEBUX OpraHiB
Jep’KaBHOI BJaJW 1 JIEP’KaBHOTO YIPABIIHHS 100 CKJIaJaHHS,
O3Sy, 3aTBEPAKEHHS 1 BUKOHAHHS OIO/IKETY.

Bro/pkeTHI IpaBa PO3MO/UICH] MIK 3aKOHOIABYOKO 1 BUKOHABYOIO
BJI&JIOK0 3arajibHOJIEPIKABHOTO i MICLIEBOTO PiBHs. 3aKOHOJABYE 3aK-
piruIeHHsT OIOKETHOI CaMOCTIHHOCTI KOKHOTO PIiBHA BIaau Mae
IIOCTaBUTH NEPENOHY B NMPUMHATTI HEOOTPYHTOBAaHMX pillIEHb 13
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00Ky SIK LIEHTpaJbHOI BUKOHABUOI BJIaJH, TaK 1 MiCIIEBUX OpraHiB
yIIpaBIiHHS.

OcHOBHHIA 3MiICT OFOPKETHUX MOBHOBXXCHH IIOJISATAE B TIPaBi
OTPUMYBATU JOXOIH, PO3MOAUIATH OIOMKETHI KOIITH, BUKO-
PHCTOBYBATH X 3a IIJIbOBUM MPU3HAYCHHSIM.

[Tix yac BU3HAYCHHS OFOPKETHHX IMOBHOBAXKEHB IMOCTAE JOCUTH
BaUIMBE IMHUTAHHS: BIaJa SIKOTO DPIBHS TOBHHHA 3a0e3meuyBaTh
BUKOHAHHS PI3HOTO PONy JAepkaBHUX (yHKIIHN i3 (iHaHCyBaHHS
BUJATKIB 1 HaJJaHHS TIOCIYT.

Po3B's13yr0un 1110 mpodiemMmy, MU MOKEMO CITHPATHCh Ha CBITOBUI
JoB11 OromkeTHOTO (penmepanizmy.

BromkeTHnil denepanizm peaizy€erbes Yepes eAuHy COLIaIbHO-
CKOHOMIYHY 1 GIO/KeTHO-()iHAHCOBY MHONITHKY Iepxkasu. Lle nae
3MOTYy B YMOBAX CaMOCTIHHOCTI, BIIHOCHOI aBTOHOMIi KOXHOIO
OroKETy NO€EAHYBATH (BiCKalbHI, COLIAIbHI 1 EKOHOMIYHI IHTEpECH
LEHTPY 3 IHTEpecaMu a/IMiHICTPATHBHO-TEPUTOPIATIbHIX YTBOPEHD
Ta OpPraHiB MICIIEBOTO CaMOBPSIyBaHHSI.

Hpo6neMa OrouKeTHOrO (heziepallisaMmy € JIOCUTh CKIAIHOMN, il
pO3B'sI3aHHs BIKAMU LIyKaau Oararo HapoxiB i nepxkas. Koxua
Jiep’KaBa IIyKae 1 3HAXOIUTh TYT CBOI pilieHHsS. Tak, MexaHi3Mm
oromxerHoro denepanizmy y CILIA dopmysasest 6arato JiecsTUpia
y cymepewiuBux ymoBax. | nmuie B ocranHi jecstupiydys XX
CTOJNITTSA CKjanacs crabiibHa cucTeMa (DiHAHCOBOI B3aeMOil
(henepanbHOTO ypsidy, INTATIB 1 TEPUTOPii. BoxHoYac repeHeceHHs
3HaliJICHUX IHINMMK KpaiHAMH PILICHb B iHII yMOBH MOXE 1aTd
30BCIM HeOaxaHi Haciiaku. BrkopucroByroun Garartuii CBITOBHIA
JOCBiZ, HaM TpeOa 3HAWTH BJIACHE BHPINICHHS IIHOTO ITHUTAHHS.
IleBHi KpOKH y 1{bOMY HAIpPsiMi BXKe 3pOOICHI.

I3 mpuitasaTram Koneruryiii Yipainu, 3akony "Ipo miciieBe camo-
BpsiyBaHHS B YKpaiHi", 3aTBEPKCHHSM broyukeTHOTO  KOZIEKCY
YKpaiHd nepes0aieHo YiTKMH PO3IOILI MOBHOBa)XCHb OpraHiB
MICLIEBOI BJIa/11 HA BIIACHI 1 JIENIETOBAHI 1 BIAIIOBIIHO 110 HUX BUATKIB
Oromkety. Tak, KpuTepieM NOmily NOBHOBAKEHb MK OOIACHMM
piBHEM, PaliOHHNM Ta MiCT 00JIACHOTO PiBHS € TAKHIA: PAHOHHI pa Ta
TEPUTOPIATbHI TPOMAJM MICT OOJACHOTO 3HAYCHHS Bi/MOBINAIOTH 32
BUKOHAHHS [IPOTPaM HaJaHHA COLIAIbHUX IOCIYT, MOTpeda B SKUX
icHye 11 BCiX sxuteniB Ykpainu. Ha 06nacHoMy % piBHI BUKOHYIOTBCS
OKpeMi TPOrpaMu Ta HaAIOTECS COLIANBHO BAKIMBI IOCIYIH UL
OKPEMHMX KaTeropiii HacenenHs. Hanpukna, 3arabHOOCBITHI KO,
JIKapHi IHPOKOTO MPOGLTI0 MOBUHHI yTPHMYBAaTHCS 3 MICBKHX Ta
PaiiOHHUX OMOMKETIB, TOAI fK LIKOJM-IHTEPHATH, CrEliali3oBaHi
JKapHSHI 3aK1a¢ (PIHAHCYBAaTUMYTHCS 3 O0JIACHOTO OFOIKETY.
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7.5. MixOro1KeTHI BiITHOCHHH 1 iX peryJIl0BaHHSA

[Tix gac mepenanHs Jep>KaBOIO MpaBa Ha 3/IHCHEHHS BHIATKIB
BUHUKAIOTHh MDKOIOKETHI BITHOCHHMU.

Mircoroorncemni gionocunu - 1e Bi,Z[HOCI/IHI/I MDK JIepKaBolo,
AsTOHOMHOI Pecrybiikoro Kpum Ta MiCLieBIM CaMOBpsiy BAHHSIM
noa0 3a0e3nedeHHs BIiAMOBIAHUX OMOKETIB  (iHAHCOBHMU
pecypcamu, HeoOX1THUMHU /111 BAKOHAHHS (PYHKITIH, Iepe10aueHnX
Koncturyuiero Yikpainu Ta 3akoHaMu YKpaiHu.

3a HarpsiMaMu B3a€EMOBIHOCHHH MK OIO/DKETaMH HOAUISIOTHCS
Ha 6epmuKanvHi - MDK OIO/DKETaMU PI3HHUX pIiBHIB, 1 20pu3on-
manwvui - MK OIOMKeTaMu OJHOro piBHA (B YKpaiHi TIJIBKH
BEPTUKAJIbHI).

Buan B3a€eMOBiTHOCHH: pPETIaMEHTOBaHI 3aKOHONABYMMH Ta
IHCTPYKTHBHUMH JOKYMCHTaMH; JIOTOBIPHI - Ha MICTaBl YTOAM MK
BI/IOBI THMMH OPraHaMH BIIa/IH YK yIPaBITiHHS.

3 MeTO0 3a0e3MCUCHHS BIAMIOBITHOCT] MIXK TOBHOBA)KCHHAMHU Ha
(hinaHCyBaHHs BHIATKIiB, 3aKPIIUICHHX 3aKOHOJABYMMH aKTaMH
VYkpainu 3a BiIMOBIAHUME OOKETaMH, Ta OIOKETHUMH pPecyp-
camu, SIKl IOBUHHI 3a0e3MeuyBaTl BUKOHAHHS I[UX MOBHOBA)XEHb,
3MIMCHIOETHCS PETYIIFOBAHHS MIKOIOKETHUX BiJHOCHH.

Mexanizm pecynto8anHs MidHcO00#CemHUx GIOHOCUH OA3YEMbCs
HA  BUKOPUCMAHHI  (PiHAHCO8UX HOpMamugie  0100HcemHol
3abe3nevyenocmi, SK TIEBHOTO PIBHSA COIIAJbHUX TMOCIYT Y
pO3paxyHKy Ha IyIIy HacelleHHS, HAJaHHsS SKUX TapaHTyeThCs
JIEP’KaBOI0 BHUXOJAYM 3 HAasIBHUX (PiHAHCOBUX pecypciB Ta
BU3HAYCHOTO 00CATY MDKOIOJKETHUX TpaHChepTiB.

Dinancosuilt Hopmamus 0100xiCemHOI 3a0e3neyeHocmi po3pa-
XOBY€TBCS LUIAXOM JAUICHHS 3arajbHOTO 00CAry (iHAaHCOBHX
pecypciB, [0 CHOPSMOBYIOTHCS Ha peali3aliio  OHOIKETHHX
nporpaM, Ha KUTbKICTh MEIIKAHI[IB YW CIOXHBA4YiB COI[IaJIbHUX
nociyr. OTpUMaHHH ITOKa3HHK KOPUIYEThCS KOCQILIEHTaMH, IO
BPaxXOBYIOTb BIAMIHHOCTI y BapTOCTi HAJaHHs COLIaIbHUX MOCIYT
3aJIeKHO BIJI:

1) KUTBKOCTI HACEJICHHS Ta CIIOKHUBAYiB COLIAbHUX MOCITYT;

2)coIiadbHO-€KOHOMIUYHUX, JjJdeMorpadiuyHux, KiIIMaTUYHHX,
€KOJIOTIYHUX Ta I1HIIMX OCOOJWUBOCTEH aaMIiHICTPAaTUBHO-TEPHUTO-
planbHUX OTUHUILb.

KopuryBaneni koedimieHTH 3aTBepmxyloThes Kabinetom
MinicTpiB Ykpainu.
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SIK1I0 TPOTHO3HI [OXOAHM BIAMOBIAHOTO OIOMKETY OyIyThb
HEJOCTATHIMU 71 (PIHAHCYBaHHS PO3PAXyHKOBOIO 0OCATY
BUJIATKiB, OOUMCIIEHOTO 13 3aCTOCYBaHHSAM (DIHAHCOBUX HOPMATHUBIB
OIOMKeTHOI 3a0€3MEeUeHOCTI Ta KOPUTYBAJIbHUX KOE(DIII€HTIB,
TakoMy Oro/KeTy mnependayaeTbCsi HaJaHHS MIKOIOIKETHUX
TpaHcdepTiB.

Icnyroms maki euou mixcorwoxicemunux mpancghepmie:

- I0Tallisi BUPIBHIOBAHHS,

- cyOBeHIlis;

- KOLLTH, 10 NePEAAOTHCS 10 JepraBHOrO Oromxety Ykpainu Ta

MlCI_IeBI/IX 6IOI[)K€T1B 3 1HIIUX MICLIEBUX OIOIKETIB;

- 1HII JoTarii.

Y JepxxaBHOMY OIOJKETI 3aTBEPAXYEThCAa oOcsar moTamii
BHUPIBHIOBaHHS Ta CyOBEHIIIl okpeMo At 0I01KeTy ABTOHOMHOT
PCCHy6J'I1KI/I Kpum, koxHOro 3 o0gacHUX OIOMKETIB, OFOIKETIB
micT KueBa ta CeBacToImoiis, MicT peCHy6H1KaHCBKOFO 3HAYEHHS
ABtoHOMHO1 PecmyOniku KpI/IM MICT O0JaCHOrO0 3HAYEHHS Ta
palioHHuX OromkeTiB. OKpeMo 3aTBEPIKYIOThCSI OOCATHU KOUITIB,
LLI0 IIePeAArThCs 10 [lepkaBHOro OromkeTy YKpaiHu 3 MiCIIEBUX
6romxketiB. CyOBeHLIT BUAUISIIOTHCS AJIS BHKOPHUCTaHHS Ha NICBHY
METy B IOPSJKY, BHU3HAYCHOMY THUM OPraHOM, SIKMH TIPUAHSB
plIJ_IeHHSI PO HaJaHHS cy6BeHu11 CyOBeH1i1 MOXYTh HaJlaBaTUCh
Ha S,ZLII/ICHGHH}I nporpam COoLIaJIbHOr0 PO3BHUTKY, BHKOHAHHSI
lHBeCTI/ILIII/IHI/IX MPOCKTIB, Ha KOMIICHCAIlIF0 BTpaT JOXOJiB
OIOIKETIB MICLIEBOIO CaMOBDsI/[yBaHHSI HAa BHKOHAHHS BIIACHUX
IMOBHOBA)XX€Hb BHACIIIOK Ha/laHHsl MBI, BCTAHOBJIEHHUX
JepKaBolo, Ha yTPUMaHHS 00'€KTiB CHIILHOTO KOPUCTYBaHHS Ta
1HIII.

HOCJ‘Ii,Z[OBHa peamizaliisi MexaHi3My Mi)K6IO,Z[>KeTHI/IX BIJTHOCUH
HUHI YCKIIaIHIOEThCSI Opakom 6IOI[>K€THI/IX KomTiB. Marors
3MIHMTHUCS 1 OCHOBHI aKLIEHTH y npOBezLeHHl OIOMKETHOT pe(bopMH
I/IILGTBCH mepIr 3a Bce, Mpo CTpaTeFIIO sKa 0a3y€eThCs Ha MONITHUL
3MIIHEHHS! PErioHiB, MOCHUJEHHI iX peaJbHOTO BIUIMBY Ha
exoHoMiuH1 mpouecu. SAkmro y 2000 p. yacTka 10X0/iB ACPKABHOTO
Oromkety 3pocia (nopisHsHo 3 1999 p.) 3 15,4 no 20,4 % sin BBII,
TO YaCcTKa JOXOJIB MICIIEBUX OIOKETIB 3MEHIIMIACS - BIAMOBIIHO
39,9 10 7,3 %. 3MeHIINIach 1 YacTKa BUIATKIB MiCIIEBUX OIOIKETIB
-39,9 no 7,1 % Big BBIIL. Lli gani niaTBepIKyt0Th HEOOXiTHICTh
3HAQYHOro 301IbIIEHHS YacTKU (IHAHCOBUX pECypcCiB, IO
pO3MOAUIAIOTECS uepe3 MicieBi OrmomkeTu. OcoOnmuBO cniz[
HaroJOCUTH Ha HEOOXiJTHOCTI BCTAHOBJICHHS >KOPCTKUX 3aXOliB
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BIJIMOBIJATBHOCTI 32 MOPYIICHHS OIOHPKETHOTO 3aKOHOJABCTBA.
OO0O0B'AI3KOBOIO CKJIQJIOBOIO OKOKETHOT pedopMu Mae cTaru
3alpOBaDKCHHS. HOBUX MEXaHI3MIB Ta JOAATKOBHX 3aXOJIiB MO0
3a0€3MCUeHHSI [IACHOCTI Ta IOCHJCHHS KOHTPOJIIO 3a BHKO-
pPHUCTaHHSM OIOPKETHUX PECYpPCIB.
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7 Kenanpovwixoancras

/1. Ilo siBJIsi€ c00010 OHOMAKET SIK €EKOHOMIUHA

Kareropisi?

2. B yomy npu3HaveHHs i poJb OromKery?

3. Ski ¢pyHkuii OromKeTy i B YoMy IX CyTHICTB?

4. Y yoMy BHPaKa€TbCsl MaTepiaJibHUIM 3MicCT
OromKety?

5. SIki icHyIOTBH OrO2KeTHI MeTOAH PeryJI0BaHHs
€KOHOMIYHHUX i coniaJbHHUX nMpouecis?

6. Illlo siBAsIIOTH c00010 OKOIKETHA CHCTEMA Ta
OromKeTHHH ycTpiii?

7. SIKi ckJ1a0Bi 0I01KEeTHOI cCCTeMH YKpaiHu?

8. Ha sikux npuHOHUNIax rpyHTy€TbCss Mo0y10Ba
O101KeTHOI cuCTeMH YKpaiHu?

9. Illo siBIsi€ c00010 OrOMKETHUH Mpouec i sIKi cTaail
BiH BKJIIOYa€?

10. IITo € ocHOBOIO OIOIKETHOTO Npouecy?

11. SIxum ynHOM 3a0e3Me4y€EThCH KacoBe
BUKOHAHHSA 0I01:KeTy?

12. IIlo Take Mi:KOKOIXKeTHI BiTHOCHHN?

13. SIxa MeTa peryJIl0BaHHS MiKOIIKETHUX
BitHOCHH?

14. SIki icHYIOTH BUIM MiKOIOIKETHIUX
TpaHcgepTiB?

L
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Po3is 8. JIOXOJU 1 BUJAATKHA
JEP)KABHOTO BIOJUKETY

Kniouoei mepminu: 0oxoou 6rm00xcemy, 0epicasHi
00X00U, BUOAMKU O0ePHCABHO20 0100HCENY, O0epIHCABHI
suoamku, npoghiyum 0100xcemy, cmitkui Oeghiyum,
mumyacosuti  0w0xucemuull  depiyum, OHO0NCEMHUL
CeKeecmp, CEHbUOPAIC.

E R S S R T R R S S R R R S R R R R S SR R R R S R R R R R R T R

1licna eusuennsa yici memu eu dyoeme
3namu i po3ymimu:

- 3a paxyHox skux oxicepen opmyromscs 00Xoou
0epaicasgrHozo 6rdxcenty.

- Kyou suxopucmosyromwscs 61002cemui Kouimu.

- Axi icuyroms popmu 61002cemHo2o
Qinancysanms.

- o maxe "6r00xcemnuii oeghiyum" i ax i
BNIUBAE HA PO3BUMOK eKOHOMIKU.

- Ak ¢inancyemocsa 6100xcemuuil depiyum i wjo
C1i0 3podoumu 015 1020 CKOPOUEHHSI.

8.1. CyTtHicTh, qKepesa GopMyBaHHA
i kmacudikanisa 1oxoxiB OrOIKETY

Ockinbku  (QYyHKIIOHYBaHHS OrO/KeTy BIAOyBaeThCs 3a

JOTIOMOTOI0 O0COOIMBHUX €KOHOMIYHUX (POPM - JOXOJIB 1 BUJIATKIB,
pPO3IIISIHEMO E€KOHOMIYHY CYTHICTh LUX Kareropiii 1 ¢opmu ix
nmposiBy. Ajie mepin 3a Bce HEOOXITHO BHSICHUTH BIIMIHHOCTI B
MOHATTAX "/meprkaBHI goxonu" 1 "MoXoau Aep>KaBHOTO OOMKETY", a
TaKOXK BIAMOBITHO "mep:kaBHI BUAATKU" 1 "BUIATKU NEPKABHOTO
oromxkety".

JHepxaBHi ZI0XOLH OXOIULOIOTH Ty HaCTHHY inaHCOBHX

BIJIHOCHH, sIKa IOB's3aHa 3 HOpMyBaHHIM (IHAHCOBHX PECYpCIB y
PO3MOPSAIKEHH] Jep>KaBU 1 JIep>KaBHUX HiAnpueMmcTs. [lpu npomy
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aKyMynLOBaHl JIepxkaBor (IHAHCOBI pecypcu Halexarb [0
I.[eHTpaJ'IlBOBaHI/IX (KOHLIeHprIOTBCSI B OFOIKET1 JACpKaBH 1 (bOH,Z[aX
[[1JIbOBOTO MPU3HAYEHHS), a Ti, 1110 3THIIAIOTHCS Y PO3MOPSIKEHH1
JIEp)KaBHUX IMIINPUEMCTB, € JeleHTpadi3oBaHuMH. Jloxoau
Oro/pKeTy 3aiiMaloTh TOJIOBHE MICIE y CKJIaji LIEHTPali30BaHUX
Jep>KaBHUX JIOXOJIB, aje 1€ MOHATTS OUIbII BY3bKE, HIXK JIOXOAU
JIep>KaBH.

Jlep>xaBHI BUJATKH - 1€ 4YacTHHA (1)1H8.HCOBI/IX BiTHOCHH,
06yMOBJ'IeHa BHKOPHCTAHHAM IEHTpai30BaHUX 1 JeleHTpa-
J130BaHMX JOXOMIB AeprkaBu. CKIAMalOThCs JIepKaBHI BHJIATKH 3
OpSIMUX BUTpAT JACpP>KaBH, SIKI 3A1MCHIOIOTHCS 4Yepe3 CUCTEMY
6IOI[>K6THI/IX 1 H0336IO,Z[)K6THI/IX (dboHIIB, 1 BUTpaAT JAepKaBHHUX
HiIPUEMCTB, oprasizaiiiii, ycranon. OTxe, BUJIATKH JICPHKABHOTO
OromKeTy LIC JIULIC YACTHHA JCPKABHUX BUJIATKIB.

Hoxoou i euoamku 6}00.7fcemy 11e 00'€eKTHBHI KaTeropii, KoxHa
3 SIKUX Mac cneumbque cycanHe MPU3HAYCHHS: IOXOU CITyKaTh
(diHaHCOBOIO 0a3010 ,Z[ISIJ'IBHOCTI JIEp’KaBH, BUIATKH - 3aJI0BOJIb-
HSIOTh BaFaJ'IBHOI[ep)KaBHl HOTpe6I/I Z[nﬂ 3a0e3neueHHs HpOSOpOCTi
B Oprasizailii 3aJly4eHHs KOIITIB Ta IX PO3MOALIi JOXO1H 1 BUJIATKN
JepxaBHOTO OIOIKETY pralHI/I (aHanorquo 1 MICLIEBHUX
OIOIDKETIB) BKJIIOYAIOTh 3arajibHUM 1 CHeIiaabHuid PoHIH.

Joxonu 3aranbHOro (OHAY JIEp>KaBHOTO OIOMKETY an/I3Haqu1
JUTst 3a0e31edeH s (piHaHCOBUMHU pecypcaMi 3arajbHUX BUIATKIB 1
HE CIPSIMOBYIOTHCSI HA KOHKPETHY METY.

Creuianbauii pong Mae GopMyBaTucs 3 KOHKPETHO BUSHAYEHUX
JOKEpen HaJXOJDKEHb 1 BUKOPHCTOBYBATHCS Ha dbinaHCcyBaHHS
KOHKPETHO BU3HAYCHUX ITLICH.

Ak exkonomiuna kKamezopia 00xo0u 0100dcenty BUPAXaIOTh
€KOHOMIYH1 BITHOCHHH, SIKI BAHUKAIOTh Y. IEPKABU 3 IOPUAUYHUMHI
1 ¢piznyHIME 0cobamu B miporieci opMyBaHHs OIOIKETHOTO HOHITY
KpaiHH.

Dopmoro nposgy Kamezopii 00xo0u 0100icenty CIylHcamov pisHi
8UOU NAAMENCI8 NIONPUEMCME, OpeaHizayill | HAceleHHs 8
O100%cem, a ix mamepiaibHUM 6MINEHHAM 2SPOUOB] Koulmu, SKi
Mobini3yromscs 8 6100cem. XapakTepu3yloud €KOHOMIYHY CyT-
HICTB KaTeropii 7oxou OroIKeTy, HEOOX1IHO 3BEpHYTH yBary Ha Te,
110 6IOI[)KCTH1 JIOXO1H, 3 OJIHOTO 00Ky, € pe3ynbraroM po3noz[1ny
BapTOCTI BAaJOBOTO BHYTPIIIHHOTO IPOJYKTY MK pPI3HUMH
Y4aCHUKAMH BiJTBOPIOBAILHOTO MPOIECY, a 3 IHIIOTO - 00'€KTOM
MOJAJIBIIOTO PO3MOALLY CKOHIIEHTPOBAHOI B pyKaxX JAep:KaBU
BapTOCTI.

164



Tonosne mamepianvue Odcepeno 00x00ie OHIIHCeMy - 6ANOBULL
BHYMpIiwHit npodykm. SIKIMO AJis MOKPUTTA (DIHAHCOBUX MOTPEO
HOoro HeJOCTaTHBO, JAeprkaBa 3ajydyae HalliOHaJbHE O0araTcTBO
(cykymHicTb MaTepianbHUX OJar, CTBOPEHHX IPALCHO MONEePEHIX I
HUHILHIX TOKONIHb 1 3aly4eHHX B INPOLEC BIATBOPCHHS
MPUPOJIHUX PECYpPCiB, SIKUM PO3MOPSIKAETHCS CYCIIJIBCTBO Ha
BU3HAYCHWH MOMCHT d9acy), a caMe, JOXOiu BiJl TpUBaTHU3aIlii
JICPXKABHOTO MaiiHa, Bil MPOZaXky 30IOTOBATIOTHOTO 3aacy Ta
IHIMX HaUiOHAaNbHUX UiHHOCTEH. IlonoBHeHHs pecypcis Orox-
KETHOro (GOHIYy MOXKE 3HIHCHIOBATUCH TAakoX Ha OCHOBI
BHyTleIHlX 1 30BHINIHIX TO3WK 1 32 paxyHOK eMmicii MarnepoBHX
rpoureil. Kowrrn, mo 3any4aroTbCsi ACpKaBO0 Ha BIAILIATHIN
OCHOBI, - THMYacoBO BUIbHI rpomom KOIITH FOPHIUYHUX OCiO,
32011 DKCHHS] HACEJICHHS, 1HO3EMHUH KariTan (IUISXOM MPOIaxy
Ha (iHAHCOBOMY pHHKY JAEp>KaBHHX oOJiramiif; OTpUMaHHS
KpeIUTy TMiJ 3acTaBy NaKeTy akKI[ii BEJIUKUX MiANPUEMCTB;
OTPUMAHHs JCPKABHUX IO3MK BiJl OKpeMHX JepKaB abo Bix
Ml)I(Hapo,Z[HI/IX (hiHAHCOBO-KPEIUTHUX YCTAaHOB) BiNOOpaxaroTh
KPEIUTHUH MeTOH (OpMYBaHHS OIOKETHHX pecypcm 10
nepenbavae MOBOPOTHICTH 3aMoO3WYE€Hb 1 IUIATHICTH 3a iX
BUKOPHUCTaHHS. BuXomsuu 3 11boro, KOmTH MoOLTi30BaHl Ha OCHOBI
JEp)KaBHUX TO3UK, HEOOXIJHO pO3IISAaTH HE SK JDKEPeso
dbopMyBaHHS JOXOMIB OIOMKETY, a SIK CIOCI0 THMYacOBOTO
MOMOBHEHHs OrOMKeTHOr0 (OHIY. AHAJIOTIYHO CIiJT XapakTe-
pU3yBaTH 1 €MICit0 MarnepoBHUX IPOIICH, 10 SKOT JepiKaBa BIA€ThCS
3a HAJA3BUYAHUX OOCTaBUH, KOJM OTPUMAHHS JIOXOJIB 1 TO3HK €
3aTpyaHeHUM, a (iHaHCYyBaHHS OIO[DKETHUX BHUTpPAT - HEBIJ-
kiagHuM. Lle HalbuIbIl HemomyNspHUIl 3aXil, OCKIIBKH BiH
MOCWIKE THQUSILIAHI NpouecH [ Mae HEraTHBHI COL{albHO-
€KOHOMIYHI Hacmiaku. PasoMm 3 TuM, 3a CBOIM 3MICTOM KpeauTHi
HAJXO/DKEHHS Ta eMiciiiHi goxoam - e cyma (akTHaHOI
He30aJIaHCOBAaHOCTI JTOXOIB Ta BHJATKIB OOIKETY. Taxkum yuHom,
ooxooamu 0100xcemy € mi 2poulosi KOWMU, WO HAOX00AMb Y
PO3NOps0dCcenHs Oepaxcasu Ha 0e38ioniamuill i 0e3n080pomuill
OCHOBI y 8IONOBIOHOCMI (3 OIiIOYUM OIOHCEMHUM | NOOAMKOBUM
sakonodaécmeom. CHIBBIAHOMICHHS CIOCOOIB  (OpMyBaHHS
OrozKeTHOrO (OH/Y - Ha OCHOBI CHIPABIISTHHS OOZKETHHX JOXO/IB,
3aJTy4eHHs MO3HUK 1 TPOLIOBO] emicii - p13HI/ITBC$I 10 KpaiHax 1y 4aci,
3aJIeKHUTh BiJI KOHKPETHOI €KOHOMIYHOT CHTYyaIlii, BiJI CTaHy caMmoi
(Gh1HAHCOBOI CUCTEMH Ta 1H.
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Ckiax OOmKETHUX I[OXO,I[IB ix cTpykTypa OpraHiYHO IOB'sI3aHi
3 oOcsiraMyd BapTOCTI BaJOBOTO BHYTPIIIHBOTO MPOAYKTY 1
BH3HAYAIOTHCS (DIHAHCOBOIO TOJIITUKOIO JICPIKABH.

Joxoou 6rdocemy Kiacupikyrome 3a pisHUMU O3HAKAMU.
3alexHo Bl,[[ METOM1B M061n13au11 J0X0NU OIOIKETY HOI[IJ'IS[IOTB Ha
MOJATKOBI Ta HemojaTkoBi. KpaiHM 3 pPHUHKOBOK EKOHOMIKOMO
JOXO1H CBOIX OromkeTiB pOpMyIOTh, B OCHOBHOMY, 3a paxyHOK
NoJaTkiB. Y J0XoJaxX IEHTpPajJbHUX OHOHKETIB PO3BUHYTUX KpaiH
BoHHu gocsararts 80-90 %, a B CILIA - Oigeiie 95 %. Hemonpat-
KOBHMH JI0XOZaMH OIOIDKETY €:

- IOXO/IM BiJ BUKOPUCTAHHS MaiiHa, 110 nepeOyBae y aeprkaBHii
BJIACHOCTI (OpeHHA IJIaTa Bij 3/1a4i B OpEHAY JIePIKaBHOTO MaiiHa;
BIJICOTKH 3a 3alIMIIKaMHU 6IOI[>K6THI/IX KOILITIB Ha paxyHKax y
KPEIUTHUX OpraHi3allisxX; TUBIICHIU 3a aKI[IIMU, BIIACHUKOM SIKUX
€ JepkaBa; MOBEPHEHHS JICP)KABHUX Ta OFODKETHUX KPEIUTIB Ta
iH.);

- JIOXOAM BiJ Mpojaxy MaiHa, o mnepedyBae y aepikaBHii
BJIACHOCTI;

- MPOLIEHTH 1 NWBIJEHAM, HApaxoBaHI Ha YaCTKy MaiiHa, IO
HaJIS)KUTh JEP’KaBl B MaifH1 TOCIIOIAPCHKUX TOBAPUCTB;

- JIOXOAM BiJ IUIATHUX TIOCIYT, [0 HAJAIOThCS OpraHamu
JIep>KaBHOT BJIa/lM, a TAKOXK OIOPKETHUMHU yCTAHOBAMU;

- KOLITH, OTpPUMaHI B peSynLTaTi 3aCTOCYBAHH 3aX0/IiB
IPOMaJTHCHKO-IPABOBOI, aJMIHICTPATUBHOI 1 KpI/IMlHaJ'IBHOI
BiJIOBiAaNbHOCTI (IuTpadu, koHdickallii, KOMIeHcalii 1 HII1 CyMU
MIPUMYCOBOTO BHITyUEHHS);

- 1HIII HEIIOJaTKOBI JOXOIIH.

Y noxomu 6IOI[)K€Ty MOXYTb 3apaXOBYBaTUCh TpaHCQ)epTI/I -
nepepaxyBaHHs BIX (1)13I/I‘IHI/IX 1 OPUIUYHUX OCIO, Ml)KHapOI[HI/IX
OpFaHISaHII/I 1 ypsaiB 1HO3EMHHUX Jep:KaB, 1HIINX opraHlB
JIep>KaBHOT BJIaJK Ha O€30IUIaTHIN Ta 0€3MOBOPOTHIN OCHOBI.

B VkpaiHi 10 ducna opiuiiHuX TPaHCHEPTIB, KI HAIXOMATH 3-
3a KOpJIOHY, HalleXaThb IMOTOYHI HaJIXOJUKCHHSI BiJl CeKpeTapiary
OOH 3a ykpaiHcbkuii KOHTUHTEeHT. Jlo iHmIUX TpaHchepTiB
Hanexarhb cneumpqul TPaHTH I[IJILOBOTO MPH3HAYCHHS, a TaKOX
reHepalbHl TPaHTH, 0 HE OOYMOBJIEHI KOHKPETHMMH LLISMU
iXHBOTO BUTpPA4YCHHS.

Hoxomu Oromkery KiIacu(iKylOTh 1 3a IHIIMMU O3HAKaMHU,
HaIpUKJIaI;

- 3aJIEXHO Bif JICPIKABHOTO YCTPOIO JIePKaBH PO3PI3HAIOTH: a) B
VHITapHIl JepkaBi - JOXOAU LEHTPAIBHOTO (Iep>KaBHOTO) Oroa-
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KETy 1 JOXOIU MicleBUX OIODKETIB; 0) B (enepaTuBHiii L[ep>1<aB1 -
IOXOOU (bez[epanLHoro OIOIDKETY, OXOAU OIOKETIB YJICHIB
benepaiti 1 JLOXOZLH MICI_IeBI/IX OIOIKETIB;

- 3QJIGKHO BijJ PIiBHSA 6IO,Z[>K6TH01 CHCTEMH, 3a SIKUM 3a1<p1n—
JIFOIOTHCSA JI0XO/H, BOH MOIIIAIOTHCS Ha 3aKp1HJ‘IeH1 Ta PEryIIIOrYi;

- 3aJICKHO BIJ JDKEPEN HAIXOPKEHHS BHJILISIOTH JOXOIH, IO
HAJXOMATh BiJl OPUIUIHHUX OCI0 1 BiJl HACEJICHHS,

- 3QJICKHO BiJI KOHKPETHUX BHUIB MPSIMHUX 1 HETIPSMHUX IMOJATKIB
(momaTok Ha TPHUOYTOK HiL[HpI/IEMCTB MOJATOK Ha JIOXOAH
rPOMaJIsH, IIOJATOK Ha JI0/[aHy BapTICTh, aKI_II/ISHI/II/I 30ip Ta iH.);

- 3aJeKHO BiJI TPOMAASHCTBA CYO’€KTIB OMNMOJATKyBaHHS -
CIUIauyBaHi Pe3UICHTaMH a00 HEPE3HUICHTAMH.

8.2. CyTHicTB, CKJIAJ i CTPYKTYpPa BHAATKIB
JAEPKABHOTO OIOIKETY

Buoamku 6100scemy - 11€ €KOHOMIYHI BIAHOCHHH, III0 BUHH-
KaOTh 3 IPUBOJY PO3MOALTY KOIITIB OIO/UKETHOTO (HOHITY AepiKaBU.

®opMoK0 MpOsiBy HMX BIAHOCHH € KOHKPCTHI BHIHM BHJATKIB,
KOXKHHUM 3 SIKHX MO)Xe OyTH OXapakTepu30BaHUM 3 KIUIbKICHOT 1
SIKICHOT CTOPOHH. SIKiCHA XapaKTepHCTHKA [ja€ 3MOTY YCTaHOBHTH
CKOHOMIYHY MPHUPOLY 1 CYCIUIbHE NPHU3HAYCHHS KOXKHOTO BHIY
OIOKETHUX BUIATKIB, a KIJIbKICHA - 1X BEJIMYUHY.

Burparna uyactuHa OOMKETY BUPI3HAETHCA PI3ZHOMAHITHICTIO,
aje B OUIBIIOCTI KpaiH Npu3HauyeHa [Js (iHAHCYBaHHS
3arajbHOJEPKaBHUX NporpaM (IHBECTHILIMHI, €KOHOMIYHI, pPO3-
BUTKY BUPOOHHUYOI 1 COIIaIbHOT IHPPACTPYKTYpH Ta 1H.). bromkeTH1
ACUTHYBAHHS HAMpAaBISIIOTBECS Y BUDISAL CyOCHIIM, KPEAWTIB,
JIEp’KaBHUX TapaHTiH 1 OPYUYUTENbCTB 1715 (PIHAHCOBOI MiATPUMKHU
depMepchKUX TOCMOAAPCTB, MAJHUX MIANPHUEMCTB, >XUTIOBOTO
rocrmofapcTBa TOHIO. BIOHKET BIIIrpae TAaKoXX BaXJIHMBY pOJIb B
COLIIAJILHOMY 3aXHCTI IPOMaJisiH, PO3BUTKY HEBUPOOHUYOI cepu.
YactuHy OMOKETHUX KOUITIB Jep)kaBa HarpaBisie Ha O0OOpOHY,
yYTPUMaHHS [IPaBOOXOPOHHUX OPraHiB, arapary yIpaBiliHHS Ta iH.

3 MeToro 3'sicyBaHHS POJIi 1 3HAYCHHS OIOKETHUX BHJIATKIB B
COLI1aJIbHO-€KOHOMIYHOMY JKUTTI JepxaBu (hIHAaHCOBOIO TEOPI€IO 1
MPAKTUKOIO po3pobsieHa kinacudikailis OMMKETHUX BHUTpAT.
OpnHi€ro 13 HaWBaXIMBIMIMX O3HAK Takoi kiacudikamii €
dynukyionansvha, sxa BigoOpakae HaNpsIMA BUKOPUCTAHHS KOIITIB
Oro/KeTy Ha BUKOHAHHSI KOHKPETHUX (YHKIIIH eprKaBH.
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OyHKUIOHAIBHUI [TO{1I BUATKIB J1a€ 3MOT'Y BUSIBUTH IIPONOPLIIT
B pO3HOAUII OOMKETHUX KOUITIB 1, 3MIHIOIOYM iX, JOMaraTtucs
HEOOXIZHNX 3PYIICHb Y Taly3eBiif CTPYKTypi CyCIIIBHOIO BHPOO-
HuLTBA. Tak, HEOOXIHICTD IIOCHIICHHS COLIIAIBHOT CIIPSIMOBAHOCTI
YCBOI'O CYCIUIBHOTO PO3BUTKY HOTpeOye Oliblie KOWITIB OHO/pKeTy
CPSIMOBYBATH y COLialbHY cdepy, 3a0e3medyrodd THM CaMHM
MPUCKOPEHI TEMITH if 3pOCTaHHSI.

3aneXHO BiJl EKOHOMIYHOT XapaKTepUCTUKU Omepariil, mijx yac
IPOBEICHHS SIKUX 3A1HCHIOIOThCS OIOKETHI BUIATKH, BOHHU

OyHKIil
YHICH Bunatku 6romkery
JiepKaBU
- ICp>KaBHE yNPABITIHHS,
. - CyIOBa B/ i IPOKyparypa,
YnpasiniHch YA Jla 1 IPoKypatypa,
<a - IPABOOXOPOHHI OpraHH i ciiyx0a Oe3neku;

- (piHaHCOBI | MUTHI OpraHy;
« MDKHAPOTHI BITHOCHUHH

. HamioHanekHa o0opoHa ((iHaHCYBaHHS BHUTpaT
MinictepctBa 060oponu, HarionaneHO1 TBapii,
O6oponna | [IpukopnoHHUX Bilickk, [lITa0y NMBUTEHOT 000POHH,
HaBYAJBHUX OpraHizamii ToBapucTBa CIPHSIHHA
00opoHi Ykpainu Ta iH.)

o COINAJbHHUI 3aXHCT 1 comiajgbHEe 3a0e3MeueHHs
HaceJCHHS (BUTpAaTH Ha IHIOCKCALIO TOXOMIB i
3apoOiTHOI IIaTH TpAIiBHUKIB  3aKjamiB  Ta
yCTaHOB, 110 (DIHAHCYIOTHCS 3 OIOKETY; BUILIATH
KOMIIEHCAIIl HaceleHHI0 Ha JiTel; meHcil Ta
BUIUIATA KOMIICHCAIlI BICHKOBOCITY)KOOBIIAM i
CowianbHa | ymemam ixmHix ciMeif; KOIITH Ha OXOPOHY
MaTCPUHCTBA i JTUTHHCTBA, JIOTIOMOTa
Masi03a0e3MeUYeHUM BEpCTBAM HACEIICHHS);

. comiagpHa cdepa (ocBiTa; MIATOTOBKA KaapiB;
KyIIbTYpa; MHCTELTBO; 3aCO0M MacoBO1 iH(popMarlii;
OXOpOHAa 37I0POB’SI; MOJIOADKHI mporpamu; (izuuHa
KYIBTYpa i cIiopT)

. EKOHOMIYHA [iSUTBHICT JepKaBHW (KaIliTambHi
BKJIQ/ICHHS; (iHaHCYyBaHHS PEKOHCTPYKIIIi
MIPUEMCTB; HapOIIyBaHHS BUPOOHUIITBA
CIOXMBYMX TOBAapiB 1 TNPOAYKUii BUPOOHHYOIO
MPU3HAYEHHS TOIIO);

. (yHIAMEHTaIbHI HAYKOBI AOCTIIHKEHHS

Exonomiyna
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KJ'IaCI/I(blKYIOTLC}I Ha TOTOYHI 1 KanitanbHi. [lomouni 6100xcemni
éudamku TIOB'A3aHi i3 HAJAHHSAM OIO/DKETHHX KOIITIB IOPHIMYHIM
1 GisnaauM 0cobam 3 METOK MOKPUTTA iX nortoynux norped. Jlo
LMX 3aTPaT BIJHOCATB: 3aKyIIB/IsS TOBAPIB I MOCIYT, HEOOXiAHMX
JUsL YTPUMaHHS EKOHOMIYHOI i couianbHOi iHdpacTpyKTypH
(orurata mpaii AepKaBHUX CIy)KOOBLIB, 3aKyIBIA MPEAMETIB i
MarepiaiiB, HEOOXIIHMX JUIs MOTOYHMX TOCIOJAPCHKUX LIEH,
OIlIaTa TPAHCIOPTHUX I KOMYHAJIbHUX MOCIIYT Ta iH.); TpaHchepT
HACEJICHHIO (IIEHCIT, CTUIICHII], J0TOMOTH, IHIII BUILIATH); OTOYHI
cyOcuaii AepkaBHUM 1 IPUBATHUM IIANPHEMCTBAM, a TAKOK
OpraHam BJIa/Ii HIKUOTO PiBHS; BUILIATA IIPOLICHTIB 33 ACPIKABHUM
Goprom Ta iH. ¥ CBOiil CyKYNHOCTI IOTOYHI BHAATKH (OPMYIOTH
3BHYAWHUI (NMOTOYHUIT) OIOMKET, Ha SKUH TNPUIIaJa€ OCHOBHA
YaCTHHA BCiX OIOKETHUX BHTpAT.

Kanimaneni euoamku 1oB's3ai i3 iHBECTYBAaHHAM OHOKETHHX
KOIITIB B OCHOBHI ()OHIM i HEMarepiaibHi aKTHBH, 3i CTBOPCHHSIM
JepXKaBHUX 3alaciB i pesepsiB. BoHM BKIOYAKOTH 3aTPaTH Ha HOBE
OyMBHULTBO i PO3BUTOK JIHOYMX OO'€KTIB JEpXKaBHOI BIACHOCTI (ix
PO3LIMPCHHS, PEKOHCTPYKIIO i TEXHIYHE IEPEOCHALICHHs), iHBEC-
THLiiHI  CyOCHIii, JOBrOCTPOKOBI OFOIDKETHI KPEAWTH 1 JepiKaBHi
rapaHTii iHBeCTOpam, 0 PiHAHCYIOTh BUCOKOS(EKTHBHI IHBECTHLIHHI
npoekTH. CYKyIHICTh X BUIATKIB (OpMyeE GIOIUKET PO3BHTKY.

Baxueum kputepiem Kuacugikaiii BHAATKiB OlomkeTy €
npeomemue CnpAMY6anHs iONOGIOHUX epouiosux nomokis. I1pn
LEOMY y PO3BHHCHHMX KpaiHaX BHIUISIOTE I'Th OCHOBHHX IDYII
OIOIUKETHNX BU/IATKIB: BIICHKOBI; BTpYYaHHs 1EP)KABH B EKOHOMIKY
(BKJIIOYAIOTH  3aTPAaTW Ha HAyKOBO-AOCHIAHI 1 JOCHIAHO-
KOHCTPYKTOPCBKI POGOTH, Ha IATPUMKY CUIECHKOIO IOCIIOAapCTBa,
3a0e3MedeHHs 3aiHATOCTI, CTUMYJIIOBAHHS €KCIIOPTY); YTPUMAHHS
JICPKABHOTO anapary YIPaBIHHs; COUianbHi BUTpartH (OCBITa,
OXOpOHA 3/I0pOB'sl, COLiaNbHE CTpaxyBaHHA i couianbHe 3a0e3-
NCYCHHS); HAJ@HHsA CyOCHIIH i KpeauTiB iHImMM nepxkasaM. B
VkpaiHi, 3 HODISAAY NMPEeMETHOI CIIPSIMOBAaHOCTI, BUAATKH OFOIKETY
HNOAUISIOThCS Ha: (piHAHCYBAaHHS YMPAaBIiHHA; (iHAHCYBaHHS
HalllOHaNbHOI 00OpOoHM; ¢iHAHCYBaHHSA (PyHIAMEHTAIBHUX Ta
NPUKIAJHUX HAyKOBUX JIOCHIKEHb; (iHAHCYBaHHS IpaBoO-
OXOPOHHOI IsJIBHOCTI Ta 3a0e3medyeHHs Oe3NeKH JepiKaBH,
(hiHaHCYBaHHS MDKHAPOAHOI MisNIBHOCTI; (iHAHCYBaHHS Tany3ei
€KOHOMIiKH; ()iHAHCYBaHHS COI[laJIbHO-KYJIbTYPHUX 3aKJaIiB 1
3aXOMiB; BHJATKM Ha OOCIYrOBYBaHHsS JEPKABHOTO OOpry;
CTBOPEHHS PE3epPBHUX (OH/IB; iHILI BUTPATH 1 BUILIATH.
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Opeanizayiine zpynysantn eudamkie 610xiceny NOB'I3aHO i3
PO3IOALIOM BUTPAT Ha LIHOBI ,I(ep)l(aBHl nporpamu. Hanpuknaz, B
YKpalHl Jep>KaBH1 nporpamu l'IlI[TpI/IMKI/I pCFIOHaJIbHOFO PO3BUTKY
Ta TOPIOPUTETHUX Trally3ell EKOHOMIKH, JAep>KaBHI MpPOrpaMu
PO3BUTKY TPAHCHOPTY, JOPOKHBOTO TOCHOJAPCTBA, 3B'A3KY,
TeNeKOMYyHIKaliii Ta iHGOpPMATUKH, JAEpKaBHI I1HBECTHULINHI
MIPOCKTH, ,Z[ep)KaBHl nmporpaMu 3 1HBaJIiJTHOTO Cropry Ta
peabimitanii Ta iH. [IporpaMua knacudikaiiis BUIAATKIB OIOIKETY
3aCTOCOBY€ETBCSL TIPH dbopmyBaHHI OIOMXKETy 3a IPOrpamMHoO-
ITbOBAM METOZIOM 1 Blz[o6pa>1<a€ pOJIb Jep’KaBU Yy BUPILIECHH]
HaWBaKJIUBIIIAX npo6neM CYCIJIBHOTO KUTTSL.

B ocnosi 2anyzesoi knacughikayii BUIaTKkiB OHOKETY JEKUTH
MOJIT €KOHOMIKM Ha Tany3l 1 BUAM OISUIBHOCTI. 3 ypaxyBaHHSIM
[[LOTO BUTPATHU TPYITYIOTHCS 32 TATY3IMU: HpOMI/ICHOBiCTb CLIBCBKE
roCrozIapeTo, 6y,Z[1BHI/ILITBO TPAHCIIOPT, 3B'A30K, OCBITA, OXOpOHA
3I0pOB'S, KylIbTypa i T. 0.

Bioomua o3naxa Kﬂacudm«mu Jla€ MOKJIMBICTD Y KOXKHIM rpym
OIOIKETHUX BI/I,Z[aTKlB BI/II[IJ'II/ITI/I 6e3nocepez[H1x pOSl‘IOpHI[HI/IKlB
6IOI[)K€THI/IX KOIITIB - Bl,Z[HOBlI[He MIiHICTEPCTBO, ,I[ep)I(aBHI/II/I
KOMITET, JepaBHE BIJOMCTBO abo0 1HIIY IOPUAUYHY OCOOY, SIKii
HAJAI0ThCSl ACUTHYBaHHS 3 OromxkeTy. Take rpymyBaHHs BUTpAT Ja€e
3MOTY 320€3MeYUTH KOHKPETHO- afipecHui (hiHaHCOBHI KOHTPOJIb 32
BUKOPHUCTaHHSIM 6IO,I[>KGTHI/IX pecypcm

3anescno 6i0 piena ynpaeninnusa, TO0TO 3 ypaxyBaHHIM a/IMiHi-
CTPaTUBHO-TEPUTOPIANILHOTO MOAUTY KpaiHW, BHIATKU OIOIKETY B
VHITapHUX Jep)KaBax MOAUIAIOTHCS Ha BUAATKH LIEHTPAJIBHOTO
Oro/KeTy 1 BUJATKU MICIIEBHX OIO/KETIB, a B JIepikaBax 3 derne-
PaTHBHUM YCTPOEM - HA BUIATKH q)ez[epaanoro OIOKETY, BUJATKH
OroKeTIB Cy0'eKkTiB eepaltii 1 BUJATKA MICIIEBUX OIOKETIB.

8.3. Illpunuunu i popmu OrOIKETHOTO
¢dinancyBaHHA

ButpauanHio OIOMKETHUX peCcypciB KOHKPETHUMH PO3HOPS-
HUKAMU TIEpEye€ €Tarl BUAUICHHS BIIMOBIAHMX KOINTIB, a00 1HAKIIIE
0100)cemne ¢hinancysannsa - To0TO, HaTAHHS TPOIIOBUX KOIITIB
OpUANYHAM 1 (QI3UYHUM 0co0aM Ha TPOBEICHHS 3aXOJIiB,
nependadeHnx OromxeToM. bromxkeTHe (iHaHCYBaHHS 0a3yeThbCs Ha
BIAMOBIJHUX MPUHIHUIAX 1 XapaKTepU3yeThCcs crnenupiuHuMu
¢dbopmam HajaHHS OIOIKETHUX aCUTHYBaHb.
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Mo npunyunie 610051cemnozo Qinancyeanna 6iOHOCAMbCA:

- OTPUMaHHS MakCHMAaJbHOIO e()eKTy BiJ BUKOPHCTAaHHS OrOJ-
KETHUX pecypciB, 1[0 mependayae HOPMYBaHHS BiAMOBIIHHUX
3aTpart, a TaKOK MIHIMI3aIl0 JIep)KaBHUX BHTPAT BIAHOCHO OTPH-
MaHOro pesynbrary. Edekr Moxe OyTH BUpaXeHHi, 3 OXHOTO OOKY,
Y BUPILICHHI PI3HAX 3aBIaHb COLIAIbHO-CKOHOMIYHOIO PO3BUTKY
JiepKaBH, a 3 IHILOTO - y 30LIBLICHHI pecypciB OIOLKETHOTO hoHIy
3a PaxXyHOK 3pOCTAaHHs [OXOIIB OTPUMYBayiB OIOKCTHHX
acurHyBaHb. [IpakTuyHa peanisailisi JaHOrO NMPUHLHMILY 0asyeTbCs
Ha BUKOPHUCTaHHI [IPOrPaMHOTO METONY YNPABIIHHS OHOJUKCTHUMH
BUTparaMu (TOOTO BHAUICHHS KOLITIB IiJl KOHKPETHY HpOrpamy),
NePeXo/li Ha KOHTPAKTHO-KOHKYPCHY CUCTEMY HallaHHs OFOKETHIX
aCUIHyBaHb, BUKOPUCTaHHI, HOPsA 3 OE3M0BOPOTHUM ¢)1Hchy—
BaHHSIM, OFO/DKCTHOTO KPEAUTYBAaHHs IIANPUEMCTB 1 OpraHi3awii.
Ha Bigminy Bix OromkeTHOTO (iHAHCYBaHHS, OOKETHI KPEAUTU
HAJAl0ThCA OPUIUYHUM ocobaMm JuIs pealizalii BHCOKOedeK-
THBHMX ITPOCKTIB HA MMOBOPOTHIH 1 IUIATHIM OCHOBI, OJTHAK BiJICOTKH
N0 HHUX 3HAYHO HIDKYE, HIK MO OaHKIBCbKUM KpeauTam. lle
JI03BOJISIE€ BUPILIYBATH BAXKIIMBI IPOrPaMH €KOHOMIYHOTO PO3BHTKY,
BIAIOBiJA€ iHTEpecaM CyO0'eKTIB TOCIOJAPIOBAHHS, 3aBJAaHHAM
(pinancosoi CTa61J113au11 1 KOpeKIii OHKETHOT MOMITHKY;

- IIBOBUH XapakTep BUKOPHUCTAHHS 6IOI[)K6THI/IX pecypcis
O3Ha4ae, W0 HaJaHHs OFODKCTHUX KOIITIB 3IIACHIOETHCS BIA-
MOBIAHO 70 IXHBOTO IJILOBOTO MPU3HAYEHHS 3TIAHO 3aTBEPI-
xkeHoro OromxkeTy. Lleil mpuUHUMI TakoX CHpUSIE MMiJIBUIIECHHIO
e(eKTUBHOCTI OFOKETHUX BUTPAT;

- TOEJHAHHS BIACHUX, KPCAMTHAX Ta OMOKETHHX JUKEPell.
CyTHICTb JAaHOTO HPHHLMILY MOJISIa€e Y TOMY, IO [PU BU3HAYCHHI
00csry (iHaHCYBaHHS BPAaXOBYEThCSI HASBHICTb BIIACHUX KOLITIB,
MOYKJIMBOCTI OfiepaHHs 0aHKIBCHKOTO KPEAMTY 1 JIUIIE TOJ1, KOJIU
HEMOXJIMBO MIOKPUTH BUTPATH 13 3a3HAYCHUX JIXKEPETT, BUPIIIYETHCS
MIUTaHHS Tpo OromkeTHE a00 BijomMue iHAHCYBaHHS,

- HaJaHHS OJUKCTHHX KOLITIB 3 ypaxyBaHHSM BHKOHAaHHs
BUPOOHMYMX 1 IHIIMX IIOKA3HUKIB JISUIBHOCTI Ta 3 YpaxyBaHHIM
(haKTUYHOTO BHUKOPHCTAHHS paHillle HAJaHUX PECypciB. YB'A3Ka
OHOKETHOTO (PIHAHCYBAHHS 3 KOHKPETHHMH PE3Y/IbTaTaMu TisUTh-
HOCTI MIJANPHEMCTB 1 OpraHisalii J03BOJSE 3IIHCHIOBATH
(hiHaHCOBHUI KOHTPOJIb 32 BHUPOOHUIITBOM TOBapiB Ta HaJaHHIM
MOCIYT Y TUX cepax AisNIbHOCTI, 0 (IHAHCYIOTHCA 13 OIOIKETY;

- 0e3mOBOPOTHICTh Ta OE€3BIAIIATHICTH OCHOBHOI YacTHHU
OIOMKETHUX AaCUTHYBaHb - 1€ HAJAaHHA KOILITIB 0e3 MmpsMOro ix
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BIJIIIKOAYBaHHS. XO4a Ma€ Miclleé HempsMe BiAIIKOTYBaHHS, IO
MOJISITA€ Y IPUPOCTI OCHOBHUX (DOHJIIB, MEPCHIEKTUBHIHN MiATOTOBII
KaJIpiB TOIIIO.

Haoanna 61w0xcemnux kKowimie 30ilCHIOEMbCA Y MAKUX
dopmax:

- KOLITOPHCHE (DIHAHCYBaHHSI OKPEMHX OIOKETHUX Tporpam -

3aKJIaJIiB, yCTAHOB 1 OpraHizaiiii OromKeTHOT cdepu;

- TpaHc(epTiB HACEJICHHIO;

- OHO/DKCTHNX KPEAHUTIB FOPUANYHAM 0C00aM (y TOMy 4HCIl IO~
JaTKOBUX KPEIUTIB Ha CILIATY MOJATKIB);

CyOBeHIIIH 1 Cy6CI/II[11/I (1)13PI‘1HI/IM 1 FOPUIMYIHIM ocobam;

- OIO/PKETHUX 1HBECTHIM y CTaTyTHI KamiTand [io4ux ado
HOBOCTBOPIOBAHUX FOPUIUYHHX OCi0;

OIOKETHUX TO3HK JepKaBHUM M03a0r0KeTHUM (DOoHAaM;
MDKOIO/DKETHUX TpaHc(hepTiB (oTaliii BUpPIBHIOBaHHS, CyO-
BCHIIIH, 1HIIMX JIOTAaIlii);

- KPEIMTIB IHO3EMHHUM JIEp>KaBaM.

@opmu OromkeTHOro (DiHAHCYBaHHS Yy MOJANBIIOMY MOBHHHI
YIOCKOHATIOBAaTUCh, a0 TIOBHIIIIE BiAMOBIIaTH MOTPEOaM PO3BUTKY
PUHKOBOI ekoHOMiKU. Jlns VkpaiHu 0coOIMBO aKTyalbHUM €
nepexiJ BiA NPUHLMIY yTPUMaHHS OIOIKCTHHX YCTaHOB 10
IPOrpaMHO-L{IILOBOrO MIAXOAY Yy BUKOPHCTaHHI OIOKCTHHX
KOIIITIB.

[Ipu TaKoMy ninxom BHJATKU OIODKETy MawTh OyTH
3aTBEPJUKEHI y BUIISAI OIO/DKETHOT MPOrpamH, sika Mae BUKOHABLIA,
MEeTY 1 Kputepii OIiHKH 11 BUKOHAHHS. 3aragoM OropkeTHa pedopma
B YKpaiHi Mae OyTu chpsiMOBaHAa HacamIiepe] Ha 3a0e3meueHHs
PO3LIUPEHOr0 BIATBOpEeHHs (IHAHCOBUX PECYpCiB JAepiKaBH,
3aKpIIICHHS. JOCSATHYTUX TEMIIIB E€KOHOMIYHOIO 3pOCTaHHS,
CTBOPCHHS CHPHATINBHX YMOB JUIS z[eTiHi3aui'1' €KOHOMIKH, PO3-
BUTKY I AIPUEMHALBKOT AISUIBHOCTI, MOJIMIUICHHS IHBECTHIIHHOTO
kiaimary. KirouoBuM 3aBIaHHSIM OFODKCTHOI NOMITUKH Ma€ CTarT
Jasblile TOCUJICHHS COL[albHOI CIIPSIMOBAHOCTI OIOIIKETY.

8.4. brom:keTHmii nediuuT i HOro BIJIMB HA
PO3BHTOK €KOHOMIKH

[IpakTruHe BUKOpUCTAHHS OIOHKETHUX BITHOCHH JIJIS peai3arii
MOKJIAZICHUX Ha JepxaBy (QDyHKIIH Ja€ 3MOTYy BU3HAUUTH, 1110 CTaH
OromxeTHOr0 (OHAY 3aJICKHO BiJ PI3HOTO CIIBBITHONMICHHS
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JOX1IHOT 1 BUTPATHOT YacTHH OIOKETy Moke OyTH nediluTHUM,
podIiIUTHUM 1 30aTaHCOBAHKM.

Konu Bugatku OromkeTy MepeBUIIYIOTh HOTO JTOXOAM, BUHUKAE
BI'€MHE OOIUKETHE Calbll0, 200 deiyum 0100scemy. Ilpodivum
- TIO3UTHBHE CaNbI0 OOKETY, TOOTO NEPEBUILCHHS JOXOAIB Hal
BUJATKAMU. 30a1aHco8aHum € 0100xcem, y SKOMY BUIATKHU 1 J0-
XONIY piBHI. B exoHOMIUHIHN JiTepaTypl TPAIUISIETbCA TAKOXK AyMKa,
10 TEOPETHYHO 30allaHCOBAHUM € OIO/IKET, B AKOMY AedinuT abo
npodiuT He nepeBUIyoTh 1 % CYKYHHOTO o0csry BI/I,Z[aTKiB

Po3pi3HsI0TE OHATTS cmilikuil degiyum 6I-O,Z[>K6Ty, SIKUH iCHY€
B JIOBTOCTPOKOBOMY II€piOAl, Ta mumuacosuit Oegiyum, 110
BUKJIMKA€ETHCS KACOBHMH PO3pUBAMH y BHKOHAHI OHOIKETY. Horo
[le HA3UBAIOTH KACOBUM IC(ILIUTOM - HECTaya KOLITIB 6IO,I[>KCTy B
pe3ybTari He30iry TepMiHIB HA/IXO[DKCHHS OXOZIB 1 311HCHCHHS
BUJIATKIB.

3a (I)opMoro TPOSIBY OromKkeTHUN nediUT MOMIISEThCA Ha
BIIKPUTHI 1 IPUXOBaHUM.

Biokpumuii 61w00xcemnuit degpiyum - 1ie odiliiHO BU3HAHUI
nediuuT y 3aKkoHi npo Jlep:kaBHuii OIOKET Ha BIAMOBIIHUHN PIK.

[IpuxoBanuii OromkeTHUN OeQiUUT BUHUKAE B pe3yabTaTi
3aBUILEHHS OOCATIB IJIAHOBUX JOXOIB Ta BKIIOUYEHHS Y CKJIal
JOXOJIIB JIXKepes MOKPUTTS OIOIKETHOTO AC(IIUTY.

3a mpuyMHaMH BHUHUKHEHHs OrokeTHHH aedinuT OyBae
BUMYIICHUM 1 BIJJOMHM.

Bumywienuit 6100xcemnuii degpiyum € HACIITKOM CKOPOUYCHHS
o0csarie BBII i BiamoBigHO oOMexeHOCTI (hIHAHCOBHX pPECypciB
KpaiHu.

Ceéioomuir 0r00x3cemnuil Oeghiyum BUHUKAE BHaCJ'IlI[OK JUMCK-
peuiiiHoi (ickaibHOI MOMITHKH, sKa mepeadadae LiecnpsIMOBaHi
3MIHM B pPO3Mipi Jep>KaBHMX BHUTpAT, MOAaTKiB 1 cambao Jlep-
KABHOTO OIO/IKETY.

3a nHampsMoMm aedinmuTHOro (iHAHCYBaHHS PO3PI3ZHAIOTH
AKTUBHUH 1 MaCUBHUHN OOKETHI IediruTy.

Axmugnuit 0100xcemnuil deiyum XapaKTepU3y€TbCs CIPs-
MyBaHHSIM KOIITIB Ha 1HBECTYBaHHS EKOHOMIKH, IO CIpHSE
3pocranHio BBIIL.

Hacusnuii 6w00scemnuii deiyum XapakTepusyeTbCsi CIpsi-
MYBAaHHSIM KOIITIB Ha TMOKPUTTS MOTOYHMX BUIATKIB (couiaibHI
TpaHcdepTH, BUILIATA 3apIuiaTy y OromkeTHii chepi Ta 1HI).

OCHOBHOI NPHYHHOI BUHHKHEHHsS OFODKETHOrO Aediuuty €
BiJICTaBaHHS TEMIIIB 3DOCTaHHS OIOKETHUX JTOXOJIIB MOPIBHAHO 31
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3pOCTAaHHSM OFODKETHUX BUAATKiB. KOHKpETHI NMPUYMHU TaKOTO
BiJICTaBaHHS 3yMOBJICHI:

- KPU30BHMH SIBUIIIAMU B €KOHOMIlIIi, IO CYTIPOBOKYIOTHCS
CHaJioM BUPOOHMIITBA, 3HIKEHHSIM €(QEKTUBHOCTI (PyHKIIIO-
HYBaHHSI OKpEMUX Tajy3eil, IHQIsiiHuMU TpoLeCcaMu;

- HaI[MipHI/IMI/I BUTpaTaMU Ha 3a0€3MeUCHHS JePIKaBHOTO
ynpaBJ‘IlHH}I

- MlJ'IlTapI/IBaI_IICI-O €KOHOMIKH B MHUPHHH 4ac;

- HaI3BHYaHUMH 0OCTaBUHAMU (BiHH, emz[eMi'l', MaciuTa0Hi
CTUXIHHI THXa);

- HaJIMIPHHUM 3POCTaHHSM COIIIAJIBHUX BUIATKIB IMOPIBHSHO 13
TEMIIaMU 3pOCTAHHS BAJIOBOTO BHYTPIIIHBOTO MPOIYKTY;

- HEOOX1THICTIO 3/IICHCHHSI 3HAYHUX JICPKaBHUX BKIJIAJICHb Y
PO3BUTOK €KOHOMIKHU 3 METOIO 1i CTPYKTYpHOI nepedynosu. Lle
ABUIIE BigoOpakae HE KpPU3Y B EKOHOMIYHOMY JKHTTI
CYCIIJIbCTBA, a JEp>KaBHE PETYIIOBaHHS EKOHOMIKH, CIps-
MOBaHe Ha 3a0e3me4YeHHs MPOTPECHUBHUX 3PYIICHb Yy
CYCIILJIbCTBI.

B Vkpaini OGromxerHuil nediuut OyB 3yMOBIEHUNH TaKUMU

HETaTUBHUMHU SIBUIIAMU:

- PI3KHM 3HIKEHHSM €()EKTUBHOCTI BUPOOHHMIITBA, 1110
CYIPOBOIKYBAJIOCH CKOPOYEHHSIM OOCSTIB BajlOBOTO BHYTPIIlI-
HBOTO MPOIYKTY;

- 3HQYHUM 3POCTAHHSIM Ta HEPaIllOHAIBHOIO CTPYKTYPOIO
OIOIKETHUX BUIATKIB;

- HasIBHICTIO 3HAYHOTO TIHLOBOTO CEKTOPA B €KOHOMIIII 1 HU3BKOKO
IMOJATKOBOIO THMCIHILIIHOIO;

- HEJOCKOHAIICTIO 1 YaCTUMH 3MiHAMU 3aKOHO/[aBCTBA.

Ili Ta psx iHIIMX TPUYMH CIPHUSIN JecTabimizalii eKOHOMIKH,
3HUKEHHIO JOXO[IB OOKEeTy, HapOIlyBaHHIO iH(IAMIAHUX
MPOLIECiB, 3pOCTAHHIO 1[IH HA TOBAPH Ta MOCIYTH, 110 B CBOIO YEPry
MIPU3BENO JI0 3HIKEHHSI MaTepiaJbHOro J0OpoOyTy HaceIeHHs.

[TinTpuMyBaHHS 3alJIaHOBAHMX IMOKa3HHUKIB AePiuTy BiaOy-
BaJOCh MEPEBAKHO 3aBISKH PETYIIOBAHHIO TOTIBKM B 00iry 06e3
HEOOX1IHUX CTPYKTYPHUX TMEPETBOPEHb Yy TOCHOJapChKOMY
KOMILIEKC], IO CIPHYMHMJIO MAacOBE HAKOIHMYCHHS OIOMKETHOT
3a00proBaHocTi. A BigTaK 3poCTaB MIPUXOBAHHUI 6IO,Z[)K€THI/II/I
nedinut (3 ypaxyBaHHSIM COLIabHUX 3000B'A3aHb JACpiKaBU 1
3a00proBaHOCTI YPSAY MiJIMPUEMCTBAM).

PiBenp OromkeTHOro neilUTy HANEKHUTh 10 HAMBAKIMBIIIMX
iHauKaropiB (iHaHcoBoi Oe3neku Oyab-KOi Jep:kaBHU. [CHYIOTh
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pi3HI OWIHKM #0r0 TPaHUYHOIO  PO3MIpY. Hanpuknaz,
MaacTpuXTChbKHI [IOTOBip cepel i1HIIUX YMOB MNOTEHUIMHUM
y4aCHHUKaM BallFOTHOTO COIO3y CTaBUTH 1 Taky, K Mexa AediuuTy
nepxoromxery (3 % Bim BBII). 3rinHo 3 maHuMu MiXKHapOIHOT
CTAaTHUCTHKU "HOpMasibHA" BenuWYMHA OIOHKETHOro AediuuTy B
iH,HYCTpiaJ'IBHO PO3BHHYTHX KpaiHaX KOJIMBAETHCS Y MEXKax 3-4 %
Bin po3mipy BBII 3a cepennbocBiTOoBOi iforo Benmuuunu 4,5 %.
Icnye TeH,I[eHI_Il}I Jifo) CTa61J113au11 OIOIKETHOTO I[e(blunTy y
cepenHbocBiTOBOMY BUMIpi 4-5 % BBII.

3 NPUBOJY BIUIMBY 6IOI[)KGTHOFO nediuuty Ha PO3BUTOK
€KOHOMIKH ICHYIOTh CYINEpewIMBI MOTJISAIHU. HpuxuiabHUKH
KoHIenuii AedinutHOoro (iHaHCYBaHHS OIOMKETHHX BUIATKIB
BUXOIATh 13 TOTO, IO OIOMKETHHUI z[e(blum HE € JICCTPYKTHBHUM
dbakropom. s HaI_IIOHaJ'IBHOI €KOHOMIKM BIH HE CTaHOBHTH
3arpo3u, Tak sIK BCl BUAATKH, B TOMY ypcni 1 Ti, 110 IICPCBUIIYIOTH
JIOXOH, 3IACHIOIOTHCS Ha TEPUTOpIi JaHOI JAep)KaBH 1 CIPHUSIOTH
3pocTaHHIo 100po0yTy Kpainu. ko nedinut Oyae 30cepemKeHnit
y OIOKETi pO3BUTKY, TO B I[bOMY pa3i 3pOCTaHHs ):[e(biuI/ITHoro
Q)lHchyBaHH;I CIIPOMOXKHE TPHUBECTH JO IHBECTHUIIIHHOTO Ta
lHHOBaI_III/IHOFO 3pOCTaHHS. Kpim Toro, nedimut Oromxery,
BIAIIOBITHO 10 Teopn I[e(blunTHoro anchyBaHHﬂ o3Hayae
30UIBIICHHS JIOXOIIB CY0'€KTIB TOCHOJAPIOBAHHS 1 HAcCeJIeHHs
(oTpumyBauiB OIOKETHUX KOUITIB), IO CTHUMYIIOE 3POCTAHHS
KyHIBEJIbHOI CIIPOMOXKHOCTI, MPOIYKTUBHOCTI MpaIli i pO3MIHUPEHHS
HallloHaNbHOTO BUpoOHULTBa. lle, y cBow uepry, Beae [0
3pOCTaHHS MOJJATKOBUX HAJIXOIKCHbB.

ExoHOMICTH HEOKIACHYHOTO  HAMpPSAMKY JOTPUMYHOThCS
npoTwiexHoi mo3umii. Ha ixHIO AyMKy, XpOHIYHI I[e(blLII/ITI/I
HEMHHYY€ BHMAaraTUMyThb OiIbII BUCOKHX TMOJATKIB Yy
Maﬁ6yTH50My, [0 PiBHO3HAYHO IICPEKIIAZIAHHIO  TTOTOYHOTO
€KOHOMIYHOT'O TAraps Ha MaI/I6YTH1 [IOKOJIIHHSL. Mot (iHaHCyBaHHS
nediuuTy MOBUHHI 3a]1y4aTUCh €MICisd Tpollel 1 MO3UKH, 1110 Bele
OO0 po3iady TpOIIOBO-KPEAUTHOI CHCTEMH, JeBajbBallii
HaIllOHAJIBHOI BaJIOTH, 3POCTAHHS BHYTPINIHHOTO 1 30BHIIIHBOTO
Oopry nepkaBu.

Jlo ocTaHHBOTO Yacy BBa)KajoCh, L0 MIOPIYHO 30aaHCOBAHUMN
OIO/DKET - L€ OJHE 13 TOJIOBHHUX 3aBJaHb OOMKETHOI MHOJITUKHA
nepkaBd. B OCHOBI Takoro miAXoay JEKHUTh KOHIIEMIis 30aiaH-
COBAHOCTI OIOMKETy B MPOIECi eKOHOMIYHOro Iukiy. Jloriune
OOrpyHTYBaHHS IIi€l KOHIEMNIi 3BOAMTHCA 0 HACTYMHOro. Jlis
TOTO, MO0 MPOTUCTOATHU CIajay BUPOOHMIITBA, YPSAJ MOBUHEH
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3HIDKYBATH TOJATKH 1 30UIbIIYBaTH Jep)KaBHI BHUJAATKU, TOOTO
IPOBOKYBAaTH I[e(blLII/IT oromkery. Ilim dYac eKOHOMIYHOTO
MiJIHECEHHS CIIiJ MiABHMIYBAaTH IOJATKH 1 3HIKYBATH YPSIOBI
BUTparu. [103UTHBHE cajIba0 OFOHKETY MOXKE 6yTH BUKOPHCTAHO Ha
NOKPHUTTS JEPIKABHOTO 6opry, L0 BUHHK Yy nepiosn crazy. Aute, sk
CBIUHUTH IPAKTHKA, CHAIM 1 IMiJHECCEHHSA B eKOHOMI‘IHOMy umcm
MOXYTh OyTH HEOJHAKOBHMH 32 TJIHOWHOIO 1 MPOTSIKHICTIO.
Hamaratounce 30amaHcyBaTu OIOIDKET, YpsAJ TIOBHHEH abo
MIJBUIIATHA CTAaBKU TOJATKIB, a00 CKOPOTUTH JIepKaBHI BHTPATH,
a00 BHUKOpPHUCTOBYBaTH KOMOiHOBaHi 3axomu. IIpocrora nmx
pPEKOMEHAIIli 00 MOJONaHHS OHKETHOro NedilUTy € JOCUTh
UTr030pHOI0. SIK TOKa3ye MOCBif OaraThbOX KpaiH, Taka MOJITHKA
HOTpe6y€ JIy’)Ke€ TOHKOTo 30aJJaHCOBAHOIO IIOETHAHHS 3aXOJIB 3
[T ABUIIIEHHS z[omem 0a3u i CKOPOYCHHS JIepIKaBHIX BUIATKIB.
Axe z[ep>1<aBH1 BHJATKH TaKOX MaroTh p13HI/II/I Xapakrep -
CIIOKMBYMN Ta iHBECTHIIHUA. ToMy MoBa Hje PO CKOPOYCHHS!
HETPOJLYKTHBHHX 6I-O,Z[>K6THI/IX BHTpaT i 3POCTaHHS IHBECTHIIIN Y
BI/Ip06HI/II_[TBO ny J'IIOI[CLKI/II/I KariTas" - OCBITY, OXOPOHY 3/I0pOB's,
coLllaJIbHI KOMITeHcall.

B yMoBax pUHKOBOi €KOHOMIKH, SIK CTBEP/DKYIOTh Cy4acHi 3a-
XiaHl (iHaHCOBI TeOpii, AepiuT MOXKE OyTH KOPHCHUM Y BHIIAJIKY,
KOJIU TIPH CIafi BI/IpO6HI/ILITBa JIep)KaBa BUTpavae OLIbIIe rpomen
HiX OZlEPXKYE: BiH 3a6e3neqy€ 30UIBLICHHS MOTHUTY, B TOMY YHCII
KyMIBEJIbHOI CIPOMOXKHOCTI HacesjeHHs. CIOKUBa4l MOYUHAIOTH
Oinple KymyBaTd, MiANPHEMI - OUTbllle MPOJaBaTH. YHACHIIOK
[[LOTO 3POCTAIOTh 00CATH BUPOOHUIITBA 1 CKOPOUYETHCS O€3pOOITTS.

[IpoTre B mepion MiJHECCHHS EKOHOMIKH JepKaBa HE MOXKE
JTIO3BOJIUTH €001 IediuT OIOIKETY, OCKUIBKH BiH CTUMYITIOBATUME
iHpmsmiro. OTxe, OIOMKET, B sSKOMYy 30allaHCOBaHI JOXOOU Ta
BUJATKH, OTPIOHMI HE MIOPIYHO, a JUIsi IEBHOTO Mepiony, TOOTO
OPOTATOM EKOHOMIYHOTO IHKJIY. B oOKpemi poku 3 METOH
CTHUMYJIFOBaHHS JJIOBOi AKTHUBHOCTI JepikaBa MOXE JOIMYCKaTH
nedimuT 6IO,I[>I(eTy

Haseneni MlpKyBaHHH HE CTOCYKOTHCS CY4YacHOi EKOHOMIKH
Ykpainu, OCKUIBKH BOHA TUTbKU TPAHC(HOPMYETHCS B PUHKOBY.

VY CBITOBIM HPAKTHIN IS Q)lHchyBaHH;I nedinury OIKETY
BUKOPHCTOBYIOThCS SIK 1H(IALIMHI, TaK 1 HEIHPIAIIHI JKepena.

Heindumsmiiai mkepena e:

Q)lHchyBaHHﬂ z[e(blumy OIOIDKETY 32 paXyHOK 3allo3MueHb Ha
BHYTPIIIHIX Ta 30BHIMIHIX (IHAHCOBHX PHHKax Ta 3a PaxyHOK
BUKOPHCTaHHS 3aJIMIIKIB OFOJDKETHUX KOIITIB. BHYTpIIIHI MO3UKH
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3M1MCHIOIOTBCS 4Yepe3 MpoAaX JIep)KaBHUX I[IHHHUX I[amnepiB
(obmirariiii, BekceniB) abo0 uepe3 OJep>KaHHS KpEAUTy B OaHKY.
Ocrannio  ¢opmy  ¢iHaHCyBaHHsS — OHOKETHOTO  nediuuTy
BUKOPHCTOBYE MiCLieBa Blajia. 3aly4eHHs 1Sl HOKPUTTS Aediuuty
JICPIKABHOTO OHO/KETY 30BHIIIHIX MO3UK Y TAaKUX MDKHAPOAHHMX
oprasizaniii, sk Mixknaponuuii BanmoTHuid ¢pons, CBiTOBUI OaHK 1
B PO3BHHEHUX KpaiHaX Ta ixHiX 00'eqHaHHsaX Tuiy €C xapakTepHi
U1 KpaiH, 110 pPO3BHUBAIOTHCS, a TaKOX BCE OLIbIIE€ BHUKO-
PHUCTOBYIOTbCS KpaiHAMH 3 MEPEXiAHOI0 10 PUHKY €KOHOMIKOIO, Y
TOMY 4HCIi YKpaiHO;

- Tpancheptu - (GiHAHCYBaHHS y BUIVIANI Oe30IIaTHOI 1
0e31oBOPOTHOT (DIHAHCOBOT JIOMTOMOTH.

3meHumMTH Ae(iUUT OHOIKETY ypsiL MOXKE 1 HAKOIMYCHHIM
3a00proOBaHOCTI - IPOCTPOYCHHSI ILIATEXKIB 32 O0pru abo 3a KyIUIeHI
TOBApH, a TAKOXK 3a paXyHOK IiIBUILEHHS noAaTkiB. Lli 3axonu Tex
MaroTh HEIHQIAIHHAN XapakTep.

[HdnauiinuM mKepenoM ¢iHaHCyBaHHS OIOIKETHOTO Ae(PIIUTY
€ Monemu3auia deghiyumy, sixa BinOyBa€TbCA B PE3yJIbTATI MO3UK
HEHTPaTbHOTO OAaHKY YpSAOBI Ta KYMIBIl IEHTPAIbHUM OaHKOM
NP KaBHUX I[IHHUX Tanepis.

Kpenutny ewmicito ik cmoci® MOKpUTTS AePiUTy MIUPOKO
BUKOpHUCTOBYBaU B Ykpaini. 3 1991 p. no 1995 p. kpenutu Hartio-
HAJIbHOTO OaHKy Oyl MPaKTUYHO €IUHUM JKEPEIOM MOKPUTTS
nediuuty Oromkety. 3 1995 p. mopsa i3 kpenurtamu HBY nans
(inancyBaHHA AeiUTy CTaldM 3ajdydyaTd BHYTPIIIHI 1 30BHILIHI
sanosuyeHust. 3 1997 p. HBY npunmuus npsime QinaHCyBaHHs
OHOKETHOrO Ae(iuuTy, 1 aKUEHT OyJI0 MOBHICTIO [IEPEHECEHO Ha
30BHIIIHI 1 BHYTPILIHI HKEpena.

VY kpaiHax 3 pUHKOBOI €KOHOMIKOIO Ma€ Miclle KOHCTUTYIilHe
3aKpIIJICHHS] HE3aJeKHOCTI HAI[IOHAILHOTO eMICiHOro OaHKy Bij
BUKOHABYOI Ta 3aKOHOIaByol Biagu. EwmiciiiHuii OaHK He
3000B's13aHUI (iHAHCYBAaTH YpsA, TAKUM YHHOM CTAaBUTHCA 3aclliH
iHsIiiiHOMY BHOYXY, SIKHMii OM MaB MiCIle Y BUIIAJKY, sSIKOM rpoIIi
IPYKYBJIUCh HA 3aMOBJICHHS YPSIY.

Jedinutr OromKeTy MOXYTh MOKPUBATH TAaKOX JOJATKOBOIO
eMiciero rpomied. YHacioK Takoi eMicii pO3BUBAEThCS HEKOHTPO-
JApOBaHa 1HQIALISA, TIAPUBAIOTHCS CTUMYIH ISl 1HBECTHIIIH,
3HELIHIOIOTHCS 32011/ PKEHHS HACEIICHHS, BIITBOPIOETHCS OIOIKET-
HUH nedinur.

Ilpu MoHernsawii z[ecblumy JiepKaBa OTPUMYE CEHbIOPAiHC -
JOXONl BiA JApyKyBaHHs rpoiieil. CeHpiiopak BUHUKAaE B YMOBax
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NEPEBUILCHHS TNPUPOCTY TPOIIOBOI Mack HaJl NPHPOCTOM
peasnbHoro BBII, HaCJ'Il,Z[KOM 4Or0 € 3pOCTaHHs CePEeAHbOro piBHS
mig. 3 OISy Ha e, BCl €EKOHOMIYHI areHTH 3MymeH1 CILIa1yBaTH
TaK 3BaHWH IHauitnui nodamox, SKUH dYepe3 BHIII IiHH
NEPEPO3NOJIUISLE YACTUHY IXHIX JOXOJIIiB Ha KOPUCTD JICPKABH.
Jlep>kaBHI TMO3UMKH SIK 3aci0 TOKPHUTTA AeHIIUTY OIOMKETY
Oe3meyHini, HXK €eMicis, MpOoTe BOHU TaKOXK II€BHOI MIipOIO
HETaTHBHO BIUIMBAIOTh Ha €KOHOMIKY Kpainu. [1o-niepiiie, 3a meBHUX
YMOB ypsil BHAETbCS JI0 IPUMYCOBOIO polemeHHa JCPIKABHUX
[IHHUX ManepiB 1 TNOpPYIIy€ PUHKOBY MOTHBAL[IFO I[l}IJ'ILHOCTl
IIPUBATHUX CI)IHaHCOBI/IX inctutynin. Ilo- -ZIpyTe, AKUIO HaBITh ypsI
CTBOPIOE JOCTATHI CTUMYJIH LI KyHiBIi FOPHAMIHAMH 1
Gi3MYHUMHU 0CO0aMH IIHHUX TANepiB ypsLy, TO z[ep>1<aBH1 [TO3HKH,
MOOLTI3yI0UM BUTBHI KOIITH HA PHHKY MO3MKOBOTO KaIrliTaly, 06Me—
KYIOTh MOJIIMBOCTI OJICpXKaHHsSI KpPEIUTYy NPUBATHUMHU TOCIO-
napctBamu. DipMu, 0COOIMBO HEBEIWKI Ta CEpeIHi, HE € s
0aHKIB TAKUMHU HaAIHHUMU TIO3WYAIBHUKAMH, K JEP>KaBHI OPTaHH.
301IbIICHHS MOMUTY Ha PUHKY MO3MKOBOIO KamiTalxy 4depe3 HOBI
JICp’KaBHI MO3UKU CIPHUSE MOAOPOKIYAHHIO KPEAUTY - 3POCTAHHIO
00m1koBOi cTtaBkd. OcoOIMBO CKIAIHUMHU € HaCJ'Il,Z[KI/I BHKOPHC-
TaHHS JIJIsl IOKPUTTS OFOJPKETHOTO e(ilUTy 30BHIIIHIX ITO3UK.
@dinancyBaHHs JIedinuUTy OIOMKETY pO3PaXOBYETbCS HA YUCTIHM
OCHOBI, TOOTO 3 00CATIB BaJIOBUX HAJXOMIKEHD 3alI03MUYEHUX KOIIITIB
BUPAXOBYIOThCS TUIATEXKI 3 TOTaIlIeHHs] OCHOBHOI CyMH OOpry:

®dinaHcyBaHHS [Toramenus 3MmiHa
. = 3amno3WyYeHHi — + i
nedinury 6opry 3QJIMIIKIB

Mix pedinutoM Oromkery Ta Horo (iHaHCYBaHHSIM ICHYE
piBHOBara, TOOTO TepIIe JOPIBHIOE IPYTOMY:

®dinaHcyBaHHSA

Hedinur = Bumatkum — Joxomm = )
nedinury.

HepxaBa 3000B's13aHa (OPMYBaTH CBOIO OIOKETHY MOJITHKY
TaKUM YHMHOM, II00 JOMOITHUCS CKOPOYEHHS OIOKETHOIO
nedinuty. Jlo 3axoniB, AKi cupusuii 0, 3 OOHIET CTOPOHH,
30UTBIIICHHIO JIOXOMIB OIOHKETY, a 3 JPYyroi - CKOPOYCHHIO
JIep>KaBHUX BUAATKIB MOXKHA BITHECTH:

- CIpsIMYBaHHS OIOKETHHX KOILUTIB Ha PO3BUTOK Taiy3ei, II0

BU3HAYAIOTh pPIBEHb EKOHOMIYHOI MOTYTHOCTI JEep)KaBH,
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3a0e3Meuyr0Th BIIPOBA/KCHHS NIEPEIOBUX HAYKOBUX TEXHOJIOTIH

y BUPOOHHMIITRBO;

- CTBOPCHHS CHPUATIMBUX CKOHOMIYHUX YMOB I CyO'€KTiB
rOCIO/APIOBAHHS  LLIAXOM  YIOCKOHAICHHS  IIOAATKOBOI
TNOJITUKK Ta iHIIKMX CKJIaJ0BUX OIOJUKETHOTO MEXaHI3My;

- CKOpOYEHHS JIEPKaBHOTO CEKTOPY EKOHOMIKH i, BiJIOBiJIHO,
OromKeTHOTO (hiHAHCYBaHHS,

- 3aJlyYEHHs IHO3EMHOIO KarliTaiy;

- 3HWKCHHs BUJATKIB HA 0GOPOHY 1 YIPABIIHHS TOLLO.

Cepen 3aranbHONPUHHATHX Y CBITOBI NPAKTHUII METOZIB
OopothOu 3 OIOWKETHUM [e]iuMTOM iCHYE 1 Takuid METOH SIK
MEXaHi3M CEKBECTPY BUAATKIB OO/UKeTy. BiH BBONUTHCS y BUIIA/KY,
AKIIO B TIPOLEC BUKOHAHHS OOJDKETYy MA€ MICLE MEPEBHILIEHHS
TPaHUYHOTO PiBHS NeinUTy ad0 3HAYHE CKOPOUYCHHS HAIIXOPKEHb
JTOXOAHUX JpKepen Oromkety. Cekgecmp 01002 cemy 3aKITI0YAETHCS B
MPONOPLIHHOMY 3HMKEHHI OIO/KeTHUX BUAATKIB (Ha 5, 10,151 T. 1.
BiI[COTKiB) HIOMICSYHO 3a BCiMa CTaTTSIMH OIOKETY MPOTATOM TOTO
4acy, KM 3aNTMINMBCA JI0 KiHls (inancoBoro poky. CekBecTpy HE
HiIIATal0Th 3aXMINEHI CTaTTi, CKIAJ SIKUX B YKpaiHi BU3HAUa€
Bepxosna Pana.

[Ipu po3podui crparerii 60poTbOM 3 OHOMKETHUM JAe(ilUTOM
HeO6XiI[HO KepyBaTHUCS HACTYITHUM:

OropkeTHHH HediuuT - 310, ane e OLIBIMM 3710M UL
E€KOHOMIKHM 1 (DiHAHCIB KpaiHM € MHUME HOro YCYHEHHS IUISIXOM
HMCTO MaTeMaTHYHHX omepauiif, TOMy IO B LbOMY BHIAJKY
3amicTh "miKyBaHHA" €KOHOMIKHM i XBopoOa NEpexXOquTh Yy
npuxoBaHi (opwmu, 60pOTI/IC$I 3 SKMUMU Habararto Baxue. Tak,
HANPUKIIAJ, HUHINIHIA Oe31ediuuTHIIT OrO/UKeT YKpaiHH 3BOAUTECS
Ha TaK 3BaHii KacoBiii ocHOBi. [IpoTe 3 1Oro aOCOIIOTHO HE
BUXOAUTH, IO 0e31epIUTHICTh KacoBa IIEPETBOPIOETHCS B
Oe3neiuuTHICTE peanbHy, KOIM YCi BHJAATKH BiIINOBIIAIOTH
peabHOMY CIIOKUBAHHIO OIOJUKETHUX CEKTOPIB;

- OayaHC OFOKETY 1 HABITh NEPEBHILICHHS OFO/DKETHHUX JTOXOJIIB
HaJl BUJATKAMH HE 3aBXIM € HEBII'€MHOIO PHUCOIO 310POBOI, LIO
JMHAMIYHO PO3BHUBAETHhCS €KOHOMIiKH. CBITOBHUIl JIOCBiJ IOKa3ye,
0 HA OKPeMHUX eTanax pPO3BUTKY CyCIIUIbCTBA, B yMOBaX,
cnenuiYHUX IS KOXKHOT KpaiHW, IIJIKOM JONMYCTUMUM €
OromKeTHUN nediuT;

- JUIs TOKPHUTTS OIO/UKETHOrO Je(iluTy MOXYTb BHKOPHC-
TOBYBAaTHCsl PI3HOMAHITHI (hOpMH AepxKaBHOrO Kpeauty. PoGora
JIPYKapCchbKOro BepcTaTta, IO MPU3BOAMTH JO €Micii, MOBUHHA
PO3ILIHIOBAaTHCS K Mipa, M0 TPyOO MOPYIIy€e 3aKOHU T'POIIOBOTO

179



o0iry, a TOMY HETPUITYCTHMA. I[eqnum MOXKE TIOKPUBATHUCS TLTLKH
Ha TIO3UKOBIM OCHOBI LIUISIXOM PO3MIIlIEHHS Ha (DIHAHCOBOMY PUHKY
JIep>KaBHUX I[IHHUX TanepiB;

- I8 TONOJIaHHA 6I-O,Z[>KGTHOFO negiuuty HeoOXigHO
"IIKyBaHHs" CaMol CKOHOMIKH, TOMy Iio Oe3 3abe3nedeHHs
IUHaMi3My B 11 PO3BHUTKY 1 peasbHO Bl,I[IIyTHOI eQ)eKTHBHOCTl
HEMOXXJIMBO JOMOTTHCS (DIHAHCOBOI CTIMKOCTI KpaiHu, sKi O
MIPOrPECUBHI MipH HE 3aCTOCOBYBAJIHCS MPU LILOMY.

Po3po0Oka i1 HOCJ‘IiI[OBHa peani3auiﬂ 3aXO0/IiB, CHPSIMOBAHUX Ha
301IbIIEHHS JIOXOJIB OMOKETY 1 CKOPOYCHHS HOro BHIATKIB,
pery/oBaHHs OIOMKETHOTO z[ecblumy, I.IlJ'IeCHp}IMOBaHe KepyBaHHsI
oro po3mipom y CYKyHmHOCTI 3 I1HIIMMH €KOHOMIYHUMH
aHTHKPH30BUMH MlpaMI/I OyayTh CIPHSITH [IOBEPHCHHIO HALIOL
KpaiHU Ha NUIAX COLIaJbHO-€KOHOMIYHOTO PO3BUTKY.
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1. B yomy moJisirae cycnijibHe NPU3HAYEHHSA \\\

JA0X0iB i BUAATKIB Or01xKeTy?

2. 3a IKMMM 03HAKaAMH KJIACHU(DiKyIOTh 10X01H
oromkery?

3. SIki o3HaKHM NOKJIaJAeHO B OCHOBY KJacHQi-
Kauil BUIATKIB 0101:KeTy?

4. Ha3BiTh i oxapakTepusyiiTe NpUHIMIH 0I01-
JKeTHOro (pinancyBanus?

5. SIki € popmu Or0IAKETHOTO (PIHAHCYBAHHA?

6. SIxi mokasHMKM XapaKTepu3ylThb CTaH 0101-
KeTy?

7. Illo Take OromxeTHHH AedinmT i sAKi icHYIOTH

JKepeJia oro morameHHs?

8. YV yomy 3aki04aerbes cekBecTp OroMxKeTy?
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Pospin 9. nvicnesr omanCH

Kniowuosi mepminu: wmicyesi ¢hinancu, micyegi
Qinancosi pecypcu, micyesi 0Ow00Hcemu, Micyesi
nooamku i 360pu, 81acHi 00X00U, 3AKpinjieHi 00Xoou,
suoamku micyesux 0100dcemis, 0100NCemMHi MpaHc-

Gepmu.

sk s sfe sk sfe sk sk sk sk s sk sfe sk sk sk sk s sk sfe sk sk sk sk s sk sk sk sk sk sk s sk sfe sk sk sk sk sk sk skeosk skok sk

Iicna eusuennsa yiei memu eu dyoeme
3Hamu i po3ymimu:

- B uomy nonsieae neobxionicms i npusHayerHs
Mmicyesux QpiHaucis.

- Cxknaoosi micyegux ¢inaucis.

- Ay ponw sidieparomsb micyesi 6100xcemu y
Qinancosomy 3abeszneyeHti po3sumKy mepumopii.

- Ak Oocseaemvcs 30anancosanicme Micyesux
010001cemis.

9.1. MicueBi piHaHCH B eKOHOMIi4HIil cucremi
JAep:KaBU

OyHKIIOHYBaHHS MicueBUX (iHAaHCIB mMOB'A3aHe 13 3a0e3-
MEYCHHSAM HEOOX1THUMH (PiHAHCOBUMH pECypcaMH MicIeBUX Paj
Ta OpraHiB MICLIEBOI'O CaMOBPSITyBaHHS.

Mertoro (iHAHCOBOT MISIIBHOCTI MICIIEBHUX OpraHiB BJIAIH €
3aJI0BOJICHHSI CYCIIUIBHUX IHTEPECiB 1 MOTped Ta CIpPUSHHS
COLia/IbHO-CKOHOMIYHOMY PO3BHTKY perioHy. HasBHICTb 3aBIaHb 1
GyHKIIN, [0 NOKJIAJalOThCAd Ha MICIEBI OpraHu BIaAH, €
00'€KTUBHOIO TTPUYMHOIO HEOOX1THOCTI (PIHAHCIB IS IMX opraHiB
Baju. SIKmo npuunHON (yHKUIOHYBaHHS (IHAHCIB B3aram €
MOsiBa JCPXKABU 1 TOBAPHO-TPOLIOBHX BIJHOCHH, TO MPHIHHOKO
BUHUKHEHHS MiCUEBUX (DIHAHCIB € HAasIBHICTh TEPUTOPIaIbHUX
KOJIEKTUBIB, BITOKpEMJICHHS (PYHKIIIH 1 3aBJIaHb, SIKI OKJIaJal0ThCS
Ha TXHI OpTaHU BJIA]IN.
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CDopMyBaHH;I MICIIEBUX OpraHiB BIajU Ta ixHiX QiHaHCIB Yy
pI3HUX KpaiHax BigOyBayocs HaanKlHul XVIII - va noyarky XIX
cT. HaykoBe Bu3HaueHHs MicueBUX (IHAHCIB SIK CYKYIHOCTI
TEOPETUYHUX IOJIOKEHb 1 MEBHOI CyMH 3HAaHb 1 BMiHb OCTAaTOYHO
chopmyBanocs nHanpukinii XIX cT. ¥V cydacHUX MOpaBOBUX
Jep’KaBax CBITy MiCLIEBI OpraHu BIagu BXOASATH 10 3arajibHOi
CUCTEMH JePXKABHOTO YTMPABIIHHSI, 1X KOMIIETEHI[iSl BU3HAUYAETHCS
HEHTPaIbHOI BHaAo0. IIpocTexyeThCss TakoK TEHIEHIIS IIOAO
3POCTaHHs JePKaBHUX byHKIiH, SKi ICPENAOTHCS B KOMIIETEHLIFO
MicueBux oprais Baagu. ¥ 1985 p. Oyino mianncano €Bponeiicbky
XapTuo 1po MicLeBe CaMOBPAZyBaHHS, sSIKa 3aKiala 3arajibHO-
€BPOIICHCHKI TPUHLHIH oprasizariii MiCIIeBOTO CaMOBPs1/ly BaHHSL.
Y naucromaai 1996 p. no €BpOHeI/ICLK01 Xaptii npo MlcueBe
caMOBpsAyBaHHsS MpuenHanacs ¥ Ykpaina. Huni Hailgucky-
CIHIIIAM € MHATAHHSA OO0 BU3HAYEHHS [MOBHOBAaXKEHL MICLIEBUX
OprasiB CaMOBpsi/lyBaHHsL. Y 3B '13Ky 3 LIUM 3a3HAYUMO: 3aB/IaHHSA Ta
(1)YHKLI11 MICLIEBUX OpraHiB BIaau Moxke OyTH pO3AUIEHO Ha MBI
OCHOBHI TpyIIH:

- 3aBJIaHHS Ta Q)yHKun SIK1 B3arauni nepesaHo MlCI_IeBI/IM OpraHam
BIIaAU B MEXaxX MlCI_[eBI/IX iHTEpeCiB 1 BOHU € IXHBOKO HEBia'€MHOIO
BJIACHOIO KOMIIETEHIIIEIO;

- 3aBAaHHA Ta (YHKIIi, HOpPYy4YeHI MICLIEBUM OpraHaM BIIaJu
[EHTPaJIBHOIO B0, a00 TaK 3BaHi JeJIeroBaHi MOBHOBAXCHHSI.

Y 6ib1I0CTI KpaiH O KOMIIETEHI1i MiCIIEBOTO CAMOBPSAYBaHHS
HAJIC)KUTh MTOYATKOBA 1 CEPEIHS OCBITA, OXOPOHA 3I0POB'S, MUISAXH
MICIIEBOTO 3HAYCHHS, BETEpUHAPHA J0IIOMOTa, OJ1aroycTpii, TOTsi
3a OIJHMMH Ta CHPOTaMH, >KUTIOBO-KOMYHaJbHE TOCIIOAAPCTBO,
SKUTII0BE 6y,[[1BHI/II_lTBO BO,Z[O33663HC‘ICHH}I TEIJIOBE TOCIIOIAPCTRO,
MICBKI €JIEKTPUYHI Mepexi, EeKOHOMiYHa 1H(1)paCprKTypa
MpaleBIaIITy BAHHS 663p061THI/IX NePeniAroToBKa KaJipiB i3 METOIO
NpALCBIIALITYBAHHS, pUTYyaJbHI IOCIIYTH, 36I/IpaHHH Ta yTUJIi3alis
CMITTSI, €KOJIOTi4HI MpoOJieMH, OpraHizaiis 3eMJICKOPUCTYBaHHS
TOLLIO.

BignoBimHo 10 0O0CSTIB MOBHOBa)XXEHH MICIIEBOTO CaMOBpSI-
NyBaHHSI OyIyeThCsi cuUcTeMa MicleBUX (iHaHCIB, TOOTO BU3-
HAaYaeThCsl iX BEIMYMHA B 3arallbHOJCPIKABHUX IOKAa3HHKAX, 1
HacaMIIepe( y BaloBOMY BHyTle.IHBOMy MPOIYKTI JlCPIKABH. HI/IHl
yepe3 Miciesi (iHaHCH nepeposnozunﬂ}on,cx 3Ha4yH1 (iHAHCOBI
pecypeu. [lo €BponerchbKUX KpaiH 13 HAaWBHINMMH TOKa3HUKAMHU
myHinunansHux Butpar y BBII nanexars: [lIBeuis - 25,5 %, Hanis
- 19,9 %, Hopsgeris - 18,9 %, Yropmuna - 19 %, CDIHJ'I}IH,I[I}I 18 %,
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Jlutea - 13,1 %. Ilonag 10 % BBII nepepo3noninsioTecs uyepes
MyHIIUOanbHi BUTpaTu B ABctTpii, Jlarii, BenuxoOpuranii,
[se#napii. bauzpko 10 % - y bomrapii, Yexii HimeuuuHi,
JlrokceMOyp3i. € kpainu, Ae yacTka MyHIunaibHux BuTpaTr y BBII
nyke Husbka. Ha Kinpi Bona cranoButh 1,4 %, y I'penii - 3,33 %,
Pymynii - 3,5 %, Typeuuuni - 2,41 %, y Ilopryranii - 4,6 %. B
VYkpaini yacTka BUAaTKiB MiciieBux OromkeTiB y 2000 p. cTaHOBUIA
7,1 % Big BBII.

[Toka3HMKH, [0 XapakTEPU3YIOTh PIBEHb MYyHIIHMMATbHUX
BUTPAT y CYKYIHHX JEepKaBHUX BHUTpaTax, TaKOX OyxkKe
pizHomaniTHi. HaliBumii Bouu B Hopgerii - 60 %, y JIutsi - 58,8 %,
B Yropuwmsi - 53,7 %, B llBewii - 36 %, y Z[aHi'l' - 31,28 %.
Haiinkul nokasankn Ha Kinpi - 4,1 %, y Ipewii - 5 6 %, y
[Topryranii - 9,7 %. B VYkpaini yacTka BUIATKIB MiCIIEBUX
OIO/KETIB Y 3BECHOMY 6IOI[)K€T1 y 2000 p. cranoBuia 31 %.

HaBezneni nani 1me pa3 miATBepIAKYIOTh, 110 MiclieBl (iHAHCH €
BaXJIMBOIO JIAHKOIO (PIHAHCOBOT CUCTEMH JIEPKaBH.

3a ceoclo ekoHoMiuHOI0 cymHicmio micyesi Qinancu - ye
cucmema ¢hopmyeanus, po3nooiny i BUKOPUCMAHHA (DIHAHCOBUX
pecypcie 011 3a0e3nedeHHs MiCYeGUMU Op2aHamu  61aou
NOKIAO0eHUXx Ha Hux QyHKyit i 3a80aHb, AK GIACHUX, MaK i
0ene2o8anuXx.

o cxnany micueBux (piHAHCOBUX peCypciB BKIIOYAIOTh:

(hiHaHCOBI pecypcH MICLEBHX OpraHiB Biaju (MicLeBHH
6IO,Z[)K6T 1 IUTbOBI (QOHMIN);

(biHaHCOBI pecypcH MIANPHEMCTB KOMYHAJIbHOI (opMu
BJIACHOCTI.

3a paxyHOK MicleBUX OropkeTiB (iHaHcyeThes 82 % BI/II[aTKlB
Ha COLIAJBHNN 3aXMCT HACEICHHs 1 72 % BUTpAT Ha COLIAJIbHO-
KynbTypHi 3axoau. OCHOBHAa YacTHHA OIOMKETHHX pecypciB
MICIICBUX OpraHiB CaMOBpsJyBaHHS CKOHIICHTpPOBaHa Ha piBHI
paiionis, cin, cenuut (70 %). L{1160B1 (hOHAM BUKOPUCTOBYIOTHCS Ha
MEeBHI 3axo[u, MepeadadyeHi IUIaHOM COliadbHO-EKOHOMIYHOTO
PO3BHUTKY JIaHOI TEPUTOPIi.

[TinnpueMcTBa KOMYHaJIBHOTO TOCIONAPCTBA MaroTh moHan 20
HaIpsAMIB JISUTBHOCTI, CEPEl IKUX:

- )KUTJIOBE TOCIIOJIapPCTRO;

- TpaHCHOpT (aBTOOYCHI NApKH, TPaMBaiiHi Ta TPOJIeHOyCHI Aero,

METPOIIOJITeH, QYHIKYIEP);

- KOMyHallbHa €HepreTuka (eNeKTpPUYHi, ra3oBi Ta TEIJIOBI

Mepexi);
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- KOMyHaJIbHe 00CIIyTOByBaHHsI (IOTElIl TOLIO);

- MICBKI LIUISIXU Ta 1H.

OpranisalidHO ~MANPHEMCTBA Ta 3aKIaid  COLIANbHO-
KyJIBTypHOI Ccepr KOMyHalbHOI (OPMH BIACHOCTI MOXKHA
PO3AUIATH HA TPU IPYNH: Ti, SKi IOBHICTIO nepeOyBaroTh Ha
OropKeTHOMY  (hiHAHCYBaHHI; MIANPUEMCTBA, SKI YacTKOBO
(piHAHCYIOTBCS 3 PaXyHOK MICLICBUX OFO/KETIB, 1 MIIPUEMCTBA,
sIKI PYHKIIOHYIOTH HA IPUHLHAIN CAMOOKYITHOCTI.

Takum 4MHOM MOXHa BU3HAUUTH, 10 MaTepiadbHOI OCHOBOIO
MicueBux (iHAHCIB € IIeHTpajai30BaHi 1 I[eI_IeHTpaJ'IlSOBaHl
(inancoBi pecypcu, mo popmyrorscs y (HoHAOBIN 1 HEPOHIOBIH
dhopmi.

TonoBHnmy ¢pinaHcoBuMH (GOHIAMH MICLIEBUX OPraHiB BIAN €:
MicLeBl OIOUKETH, pe3epBHi Ta UiIb0BI (OHAH, GOHIM IPOLIOBHX
pecypciB KOMyHAJIbHUX MIJNPUEMCTB. Pecypen, 1o 3aily4aroTsest
MICLIEBUMH OpraHaMM BIIaii Y BUIVIs OaHKIBCBKUX KPEIWTIB, Bij
pPO3MillleHHs MICIEBUX TMO3UK Ta JAesKl 1HIIl, SK MPaBHIO,
nepelyBatoTh y HeOH 10BN (HopMi.

Dinancu micyeeux 0opzawnie 61a0u AK cucmema BKIHOYAIOThH
KUJTbKa OCHOBHHUX B3a€MOIOB'SI3aHUX CTPYKTYpPHHX eJeMeHTiB. Lle
BUJIATKH, JIOXOIH, CIocoOn (OpMyBaHHS [OXOLIB, IHCTHTYTH
cuctemMu, cy0'ekTH U OO0'€KTM CHUCTEeMH Ta BIJHOCHHH MIiXK
Cy0'eKTaMH CHCTEMH, CUCTEMOIO Ta IHIIMMU JaHKaMH (iHAHCOBOT
CUCTEMH JIeP>KaBH.

TonoBHUM eneMeHTOM MiclieBUX (DIHAHCIB € BUIATKH, OCKIJIbKH
BOHH BiJJoOpakaroTh (PyHKIIT Ta 3aBAAHHS, 110 MOKJIAJAIOThCS Ha
MicueBy Biaay. Bugarku micueBux opraHiB BlIAaU 3aJIEKHO BIJ
iXHIX 3aBIaHb y OUIBIIOCTI KpaiH NOMIISIOTHCS Ha KUIbKa
(yHKIIOHAaNBHUX BUAIB. llepesycim, 3aKOHOJABCTBO BUPI3HSE TakK
3BaHi 000B's3koB1 BuAaTku. lle - BuIaTKH, COpSIMOBaHiI Ha
BUKOHAHHSA OOOB'S3KOBUX 3aBlaHb, SIKI MOKJIAJAlOThCA Ha BCl
OpraHH MICILIEBO1 BIIaJIU 3 METOIO 3a0e3MeYeHHs] IEBHUX CTaHAapTiB
nociyr y macmrabax Bciei kpainud. Jlo 00OB'A3KOBHUX BHUAATKIB
HaJeXXaThb TaKOXK BUIATKH MICIIEBUX OpraHiB BIajau, MOB'S3aHI 3
iXHIMU OOPrOBUMU 3000B'A3aHHSIMHU 32 KPEIUTaMU Ta MO3UKaMU. Y
CTPYKTYpl BUAATKIB MICIIEBHUX OPraHiB BIaAX BHOKPEMIIIOIOTHCS
TaKOX BUJATKU JJI pealtizallii 1eJIeroBaHuX [EHTPATbHOIO BIa/I0I0
3aBJlaHb.

Kpim dyHKIIOHATBHOTO MOALTY, € TOILT BUAATKIB BIAIOBITHO 10
iXHPOTO EKOHOMIYHOTO TMpHU3HAYEHHS. Y 3B'A3KYy 3 LUM
3aKOHOJABCTBO OLIBIIOCTI KpaiH BHUPI3HSE Bl BENUKI Tpynu
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BujatkiB. e Tak 3BaHi MOTOYHI, a00 aAMIHICTPATHUBHI BUIATKH, 1
KaImiTanabHi, a00 1HBECTHI[IHHI, BUIATKH.

IIOXOL[H MICIICBUX OpraHiB BJIaJl MOXYTb OyTu KnacudikoBaHi
3a IXHIMH JpKEpeJIaMU Ta 32 eKOHOMIYHOO IPHUPOIOI0.

3a JUKEpENIaMH JI0X0H MICIICBHX OPraHiB BJIaIH HOAUIAIOTHCS Ha:

- TIOJATKOBI JIOXOJIH;

- HEIIOJATKOBI JIOXO/IH (nnaTexcl JOXO/H Bl MaiiHa, o
HAJIS)KUTh MICLIEBIM BJIaji, Ta Bif TOCIOAAPCHKOL III}IJ'ILHOCTI
MiJIMPUEMCTB KOMYHaJdbHOT (OpPMH BIACHOCTI, 3alydeHi
MICIIEBIMH OpTaHaMH BJIaJM HA PUHKY TTO3HYKOBOTO KaIliTaIly);

- I0XO/I1 32 PaxyHOK erI[I/ITiB Ta MO3HUK;

- TpaHC(bepTH BiX LEHTPAJIbHOI BIaju Ta OpraHiB BJIaJId BHUIIOTO
TEPUTOPIATLHOTO plBH}I

CprKTypa JIOXOJIIB 3a IXHIMH JDKEpeJaMu B KOXKHIN KpaiHi Mae
cBoi ocobnuBocTi. B Vkpaini B1I[6YB8.€TLC}I POLEC CTAHOBICHHS
CHCTEMHU JOXOIIB MICLIEBUX OpFaHlB BJIAJIM 32 iXHIMH JDKEpeaaMH,
THIIOBOT JIJIsl OUIBIIIOCTI €BPONEHCHKUX KpaiH.

3a €KOHOMIYHOK IPHUPOJIOI0 OXOIH MlCI_leBI/IX OpraHiB BIIaJ{
nozunfnon,c;[ Ha BJIACHI JIOXOAM Ta 3aKpiruieHi Joxofu (mepeaaHi
MlCHeBII/I Biaai). Baacui doxoou - e JIOXO/IH, 1O M061J113y}OTbC}I
MICIIEBOIO BJIQJI0I0 CAMOCTIMHO Ha OCHOBI BJIACHHMX pIiIlICHb 1 3a
PaxyHOK JDKepel, BHU3HAYCHUX MlCI_IeBI/IM opraHom Biuaau. o
BJIACHHUX JOXOIIB HAJIEKaThb MlCHeBl NOAATKH 1 360p1/1 IOXOIH Bif
MaiiHa, WO HAJICKHTH MlCI.ICBlI/I Bnam Ta BiJ TOCHOAAPCHKOI
JUSUTBHOCT1 KOMYHAJIBHUX TAMPHEMCTB, 1HIII JOXO/IH, nepez[6aqu1
3aKOHOJIaBCTBOM. 3aKpiIICHI JOXOIW - II€ Ti, IO IMOBHICTIO a0o
4acTKOBO (B %) 3apaxoBYIOThCS y TEBHI BUAU OIOIKETIB
0e3CcTpoKOBO ab0 Ha JIOBFOTEPMIHOBIH OCHOBI 1 /IS X BKJIFOUEHHS
HEeMoTpiOHE pillleHHs OPTaHiB BJad BUIIOTO PiBHS.

Jlo KomMKy AOXOAiB, IIO 3aKPIILIIOIOTHCS 3a OIOMKeTaMu
MICIIEBOTO CaMOBpSIIyBaHHS 3riIHO Bro/pkeTHOTO Koziekey YKpaiHu,
HAJIEXKATh!

- npuOYTKOBUI MOAATOK 3 TPOMAJISIH y BU3HAYCHIN

3aKOHOJIaBCTBOM YaCTHHI;

- Iep>KaBHE MHMTO B YaCTHHI, II[0 HAJIC)KUTH BIAMOBITHUM
OromKeTaMm;

- TUIaTa 3a JIIEH311 Ha MPOBa/KCHHS MICBHUX BHU/IIB
rOCIOAAPChKOI  JISIILHOCTI Ta cepTU(dIKaTH, IO BHUIAIOTHCS
BUKOHABYHUMH OpPraHAMH BiJIIOBITHUX paj;

- IIaTa 3a JepKaBHYy PeeCcTpallilo Cy0'eKTiB MiANPUEMHHUIIBKOT
TISIIBHOCTI,
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- IJ1aTa 3a TOPrOBUM MATEHT Ha 3MIHCHCHHS JCSIKUX BHJIIB
1T PUEMHHUIILKOT AiSUTBHOCTI;

- HaJIXO/UKCHHS a,Z[MiHiCTpaTI/IBHI/IX mTpadis;

- €I[I/IHI/II/I MMONATOK IS cy6‘€KTlB I AIPUEMHHUIBKOL TISTIBHOCTI y
YaCTHHI, 1110 HAJEKUTh BII[HOBI,Z[HI/IM 6IO,H>I(eTaM

Micuesi 3ano3uuennsn - 1e onepaiiii, MOB's13aHi 3 OTPUMAHHIM
KOIITIB Ha yMOBaxX IIOBEPHEHHS, IUIATHOCTI Ta CTPOKOBOCTI, B
pe3yNIbTaTi SKUX 3'SBISIOTHCS 3000B'I3aHHS IEpes] OFODKETOM, Ta
orepariii, HoB's13aHi 3 MOBEPHEHHSIM IMX KOIILTIB JI0 OIOIKETY.

MicliieBi 3a03U4YCHHSI BUHUKAIOTh Y TaKUX BHIIQ/IKAX:

- 3aM03UYeHHS (ITO3MKH) 3 OFOKETIB BHILOTO PiBHS,

- 3aII03UYEHHS B KOMepI_III/IHI/IX OaHKax;

- OrOIKETHI rapaHTn 1] 3aI03MYCHHS KOMEPIIIHHIX CTPYKTYD, ¥
TOMy 4YHCII Ha OTPedy OrozuKeTHOT cdepy (OyIIBHULTBO LKL,
JIIKapeHb TOIO);

- BUITYCK MYHIITUTIAIbHUX MO3HK.

BromxkeTHUM KoJlekcoM YKpaiHM mepeadadeHo, Mo 3arn03uuYeHHs

3 JlepxaBHOTO OIOIKETY HAJNAIOThCS MICIEBUM OFOJDKETAM ISt
HMOKPHUTTS THMYAaCOBHX KAaCOBHX PO3PHUBIB IIiJi Yac BHKOHAHHS
3araJibHOr0 (OHAY OOIKETY MPOTATOM OFODKETHOTO POKY. Jlyke
4acToO TaKi 3all03WYeHHS TEPETBOPIOIOTHCS B HENpsMy (Gopmy
JOTYBaHHSI MICIIEBUX OIOIXKETIB, OCKIJIbKA BOHU MPOJIOHTOBYIOTHCS
a0o B3araji CIUCYIOThCA.

BukoHaB4i opraHu MICIIEBOTO CaMOBPSIIyBaHHS MOXYTh TaKOXK
OTPUMYBAaTH KOPOTKOTEPMIHOBI (Ha TEpPMiH [0 TPHOX MICSIIIB)
NO3HYKU y (iHAHCOBO-KPEIUTHUX YCTAHOBAaxX 3 IOTAIICHHSIM Yy
MeXax NOoToyHoro OromkerHoro mnepioxy. Ille oaniero 3 dopm
BUHUKHCHHS 3000B's3aHb € HaJaHHSA OpraHaMHU MiCLIEBOTO
CaMOBpSIyBaHHs TapaHTId Wil MO3UKH KOMEpIIHHUX OaHKiB. Y
BUIIQJIKy HECBOEYACHOTO TOTAIICHHS KPEINUTIB OFODKETHA rapaHTist
BCTYIIA€ B CHITY.

MicueBi opranu Biagd MOXYTh HPOBOJUTH  L1JIHOBI
MyHiI_II/Il'IaJ'IBHi MO3UKH ITi1 KOHKPETHI 3aX0/H, B SIKUX 3alliKaBJIcHA
TepI/IToplaJ'IBHa rpomana (OyaiBHUITBO fopir Tomio). OOmirarmii
MiCLIEBOI ITO3UKHU peECTPyIOThCA MlHlCTepCTBOM ¢inaHciB Ykpainu
ta Jlep>kaBHOIO KOMICI€IO 3 I[IHHMX IarepiB, ajie Jep:kaBa He Hece
BIAMOBIMAJILHOCTI II0 3000B'A3aHHAX 3a 3all03UYEHHSIMU 10
MmicieBUX OrofkeTiB. Bugatku mo oOciayroByBaHHIO Oopry
3UIHCHFOIOTECS 32 PAXYHOK KOLLITIB 3araylbHOr0 (hOHLY MICLICBOIO OFOZDKETY.

3 B/IATKAMH, JIOXOaMH Ta cnocobamu (bopMyBaHH;I ,I[OXO,I[IB
TICHO TOB's13aHe (PYHKI[IOHYBAaHHS MEBHUX (DIHAHCOBUX 1HCTUTYTIB.
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Iig iHCTUTYTaMM B CHCTeMI MICUEBHX (IHAHCIB CiLJ PO3yMITH
CYKYNHICTb ~OpraHi3allfiHUX CTPYKTYp, SKI 3a0e3medyroTh
(bYHKIIIOHYBaHHS MICIIEBUX OpraHiB Biaad. Y CHCTEMI MICHEBUX
¢iHaHCIB 3'ABUIMCS 1 pPO3BUBAIOTHCA TaKi I1HCTUTYTH, SIK
CaMOCTIHHUHM MicleBHil OIOMKET, M03a0r0IKETHI, BaJIOTHI Ta
JILOBI (1)0H,I[I/I KOMYyHaJIbHa BJIACHICTb, MICIIEBI MOJATKH 1 300pH,
KOMYHAJIbHUIl KPEAUT, KOMYHAJIbHI IO3MKH, (IHAHCOBI pecypcH
KOMYHaJbHUX MiJIPUEMCTB, KOMyHaJ'IBHl naaTexi, MOTOYHI
BAIATKU 1 BUIATKH PO3BHTKY, [IOTOYHUN 6IOI[)KCT i OrOIKET
PO3BHTKY Ta iH. B OKpemux KpaiHax [0 TAKUX IHCTUTYTIB HAJIC)KUTH
1 KOMyHaJIbHE CTPaxyBaHHS, a KIIOUOBA POJIb HAJIEKUTh IHCTUTYTY
rpomajickkux mociayr. OOOB'A30K HaJAaHHS T'POMAJCHKUX IMOCIYT,
10 € OCHOBHUM 3MIiCTOM ,Z[iHJ'IBHOCTi Jep>KaBHOI BJIaJIA 1 MICIIEBOTO
CaMOBpsi/lyBaHHs, Mae OyTH 3aKpIiIUICHO HOPMaMH NpaBa.

binpuricTs 1HCTUTYTIB y cucTeMi MiclieBUX (DiHAHCIB YKpaiHu
nepedyBarOTh Ha IMOYATKOBOMY €Tali CBOrO PO3BUTKY abo y
3apO/IKOBOMY CTaHi.

Hocniosycennn cymmnocmi micuyesux ¢hinancie noe'saszame 3
dianvHicmio cyo'ekmie pinancosux eioHocuH.

[onoBHMM Cy0'€eKTOM TaKMX BIIHOCHH B YKpaiHi € Tepu-
Topiaana rpoMajga Ta OpraHd MiICLEBOIO CaMOBPSIYBaHH,
NPaBOBHH CTAaTyc sKMX 3akpimieHo B Koucrurywii Vkpainu. Le
TepUTOpiajlbHa TpoMaja cena 4 AOOPOBUIBHOrO O0'€qHAHHS B
CUIBCHKY TPOMajly JKUTEINB KUIBKOX CLI, TepUTOpiajibHa rpomaa
cenumia yu micra. Lle cinbcbka, cenmiHa, MiChbKa paau Ta iXHi
BHUKOHABY1 OPTraHU, CUIBCHKUH, CEMUIIHUNA 9M MiChbKUi ronosa. Lle
TakoX oOJlacHa Ta paiionna paza. e omun cy6'eKT BITHOCHH -
AepkaBa B 0Co01 il oprasiB: o0nacHoi, paiioHHOT MICBKOT (MICT
Kuesa ta Cesacromoss) MicueBoi JepxaBHOI ajMiHICTpalii Ta
[EHTPAJIbHUX OpPTaHiB JIep)KaBHOI Biaau, Hacammepen, BepxoBHoi
Papu Vkpainu, Kabinery MinictpiB VYkpainu, MinicrepcTsa
¢inanciB Ykpainu ta iHmmx opraniB. Cy0'eKTaM¥ IIUX BIHOCHH €
TakoX ABToHOMHa Pecry6nika Kpum: BepxoBna Pana ABronomHo1
Pecny6nixku Kpum, Paga Minictpis ABronomHoi Pecry6iikn Kpum
Ta FOPUIUYIHI 1 ¢)13HqH1 ocobu y cdepi GpiHAHCIB MICIIEBUX OpPTaHiB
BJIaJIM Ha TepI/ITopu ABTOHOMII.

B inmmx kpaiHax roJoBHUMH Cy0'ekTamMu (PiHAHCOBUX BIJHOCUH
y cdepi MicueBux (QiHAHCIB € MYHILMNATITETH, KOMYHHU, PETIOHHU,
JIenmapTaMeHTH, TPOBIHINI, 00JIACTi, OKPYTW Ta IHII aAMiHi-
CTPaTUBHO-TEPUTOPIalIbH1 YTBOPEHHS.
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O6'ekmamu micuyesux inancie € ¢pinancosi pecypcu, mo
MOOLIII3YIOTBCSl, PO3NOALISIOTECS 1 BAKOPUCTOBYIOTHCS MICLIEBUMH
OpraHaMM BJaJd JAJsi BUKOHAHHS TMOKJIAJCHUX Ha HUX (PYyHKIIN 1
3aBJIaHb.

BaxxnmnBoro 3 momisgy METOAONOTI] € CTPYKTypH3allisl MiCIIEBUX
(inancoBuX pecypciB, IO Ja€ 3MOry HE JHMIIC IIOKa3aTH
CYKYyNHICTh ~ (IHAHCOBAX  BIJHOCHH, IMO XapaKTePH3YIOTh
eKOHOMl‘{Hy CYTHICTb MiCUEBHX ()IHAHCIB, @ i BUSBUTH Xapakrep
B3a€MO3B'SI3KIB MK enemeHTaM cucremu. lle, Y CBOIO 4epry, aae
MOXIIMBICTb 3POOMTH 1 KUIbKICHWH, 1 SKICHHH aHaji3 MICLEBHUX
(iHaHCOBUX pecypciB. 3 OINISAY Ha JEMOKpPATH4YHI MPOLIECH, SKi
BIZOYBalOTECSL B YKpaiHi, Jejani Oulblly poib y 3aJOBOJICHHI
COLIaJIbHUX IHTEpECIB i MOTped BiAIrparOTh (IHAHCOBI pecypcH
KOMYHaJIbHUX MiANPUEMCTB, KOMYHQJIbHUX OaHKIB Ta I1HIIUX
(piHAHCOBO-KPE/MTHIX yCTaHOB, (PIHAHCOBI PECYPCH MIANPHEMCTB
pisHEX (OPM BIACHOCTI, WO BUKOPHCTOBYIOTHCS HHMH Ha
(piHaHCYBaHHS COLIAIBHO-KYJIBTYPHUX 1 JKHTJIOBO-KOMYyHAIIbHUX
00'€eKTiB.

3a/10BOJICHHIO COL{IAJIBHUX IHTEPECiB 1 HOTPeO CIPHSIIOTH TAKOXK
¢inaHncoBi pecypcu rpOMajICbKUX oprasizamii 1 yCTaHOB:
CHOPTUBHUX TOBAPUCTB, MapTid, NpOoPCHiIOK, JOOPOUMHHUX (OH-
niB Tomo. Hampukman, ocraHHiM yacoM B YKpaiHi MOYHMHAIOTH
JSITU HE JIUIIIEe BCEYKPATHChKI, a il perioHaabHi 100pounHH1 HOoHIU
Mo peudi, y CHIA icHye nonan 50 TuC. pi3HUX 10OpOYMHHHX (OH-
AiB. POHIU CTBOPIOIOTHCS CTPOKOM Ha 50 POKIB, 1 IPOTATOM LHOTO
yacy iXHl KOIITH MarOTh OyTH BUKOPHUCTaHI Ha BIAMOBIIHI ITiII.

9.2. Micuesi 01omxeTH - piHaHCOBA OCHOBA
MiCII€eBOTO CAaMOBPSyBAHHS

BusHavyanpHOO TaHKOIO MICIIEBHX (DIHAHCIB € MICIICB1 OFO/IKETH.
VY Hux 3ocepemxeno noHaa 80 % Bia ycix (iHaHCOBUX PECYpPCIB,
0 mepedyBaloTh y PO3MOPSIHKEHHI MICIIEBOTO CaMOBPSAYBaHHS.
Cknana miciieBux OIOMKETIB TIpencTaBieHuid Ha puc. 9.1.

CyTHICTh MICIIEBHX OIOMKETIB HCO6Xi21HO pO3MIISIAATH Yy JIBOX
acmekrax. Ilo-mepmre, sk opranisamiiiHy ¢opmy MoOimisarii
4acTUHU (IHAHCOBHX PECYPCIB y PO3MOPSIKESHHS MICIIEBUX
opraHiB caMoBpsimyBaHHA. [lo-mpyre, sik cuctemy (iHAaHCOBHUX
BIJHOCHH, IO CKJIAJA€ThCA MIXK MICIEBUM Ta JACpPKaBHUM
OIOmKEeTaMHU, a TAKOK BCEPEANHI CYKYITHOCT1 MICIIEBHX OFOKETIB.
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MICLEBI BIO/[KETHA YKPAIHA

1 pisens
1
PecnyGrikaHChKuiA O6nacHi Bromxern mict
oromker Kpumy BIOKETH pepny6n1Kch1>Koro
i IOpSAKyBaHHS
1I pigenw
1
Paitonni Bromxern MicT 06JIacHOTO Brookern mict obnac-
OO/DKETHI TATOPS/IKYBAHHS 3 HOTO IMITOPANKYBAHHS
PAHOHHEIM HOILIOM 0e3 pailoHHOTO TIOJTLTY
11l pigenv
B}onzxem MICT BrOmKeTH BIOIKeTH B}oz“pxe.m
_ paifoHHOro cemu o pationin
i AOPAAKyBaHHS y MicTax

Puc. 9.1. Cknao micyesux 6100xcemis

Ax opranizamiitna gopma MoOimi3amii JOXOAIB 1 3MIHCHEHHS
BUTpAT MICLIEBUMHU OpraHaMH CaMOBPSAyBaHHS MICLEBI OIOKETH -
e OaIaHCOB1 PO3paxyHKH, SIK1 BIATOBIAAIOTE BUMOTAM CKJIaIaHHS
OanaHciB, TOOTO BOHM MalOTh JIOX1JIHY 1 BHUTPATHY YacTHHH,
MPUHLINIHN 30aJlaHCyBaHHS TOII0. TOMy MOXHa CTBEP/KYBaTH, 1110
MiCLIEBI OIOJIKETH - Lie OaTaHCOB1 PO3PaXyHKU JOXO/IB 1 BUTPAT, K1
MOOUTI3YIOTHCS 1 BUTPAYarOThCsl Ha BIJNOBIIHIA TEPUTODII.

Pazom 3 TuM MicueBi OIOMKETH Ciifi pO3MISAAaTH SIK BaXKJIUBY
¢GiHaHCOBY KaTeropilo, OCHOBY SKOi CTaHOBUTH CHCTEMa
(hiHaHCOBHX BIAHOCHH, a caMe:

- BIDHOCHMHM MIX OpraHaMHM MICI€BOTO CaMOBPSIyBaHHS 1
rOCIOAPCHbKUMU CTPYKTYypaMu, IO (YHKLIOHYIOTh Ha JaHIi
TEPUTOPIi;

- BIJHOCHHM MIK MICIIEBOIO BJIAJ0I0 1 HACEJIEHHAM JaHO1L
TEPUTOpIi, MO0 CKJIAMAIOTHCA TPH MOOUTIZaIii 1 BUTpadaHHI
KOIIITIB MiCIIEBUX OIOJKETIB;

- BIIHOCHHH MDK OpraHaMH MICLEBOI BIajH DI3HHX DIBHIB 3
Nepepo3oAlTy (GiHAHCOBUX PecypCiB;

- BIJHOCHHU MIXK MiCLIEBUMH OrokeTamu 1 JlepxaBHUM
OIOIIKETOM.
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Cporojai BE/LYThCs 3HaYH1 HAyKOBi 1 npaKTHqu nncxycn
HABKOJIO MUTaHb 3MIIHCHHS (PiHAHCOBOI HE3aJIEKHOCTI MICIIEBUX
6IOI[)K6T1B HAyKOBOTO 06prHTy'BaHH$[ KOHILIETIIi PO3MEKyBaHHS
noxomiB 1 BUTpAT p13HI/IX JIAHOK 6IOI[)K€TH01 CHCTEMH,
B3a€MOBIJHOCHH MIX MICI_ICBI/IMI/I 6IOI[)KeTaMI/I 1 [[epxcaBHI/IM
Oro/mKeTOM. YCi 1l TUTAHHS TI€K0 YM 1HIIOK MIPOI0 3HAMILINA CBOE
BimoOpaxkeHHs1 y bromkeTHOMY KO,I[eKCI [Ipote pe(bopMyBaHHﬂ
OI0JDKETHOI CHUCTEMH 3aJIe)KUTh BiJ TOro, SKUHA pIiBEHb
CaMOCTIMHOCTI 1 He3aleXHOCTI Oyne HalaHo MicueBHM Papnawm.
CamocriiiHicts MicueBux Pang moBuHHAa Marh B CBOIH OCHOBI
3aKOHOAABYO 3aKPIIJICHUH PO3MIp JOXOAIB, IO HAAXOIATH JI0
MicIIeBUX OOJKETIB 3alie)KHO Bif o0csry CTBOPIOBAHUX i
BUKOPHCTOBYBAaHHX (biHAHCOBHX pPeCypcCiB Ha MEBHIN TepI/ITOpll

Hoxomu MiCLIEBUX OIOKETIB (POPMYIOTHCS 32 PaXyHOK MlCI_[eBI/IX
nmoAaTkiB 1 300piB, HEMOJIATKOBUX ,Z[OXOI[IB HAJIXO/KEHb 13
OromkeTiB BUIIOTO piBHA. CIIBBIIHOMICHHS MK ITUMU JDKEPEIIaMH
3aleXKUTh Bl (YHKIIH, 0 MOKIaJ€HI Ha PErioHajdbHI OpraHu
YOpPaBIiHHSA, BiJl MOTEHIINHUX MOXXIMBOCTEH OTpUMaHHS HUMU
MICIIEBUX ITOJIaTKIB, a TAKOXX BiJl MOXJIMBOCTEH BHUIIMX OpPraHiB
BJIa/IM HaJaBaTu (PIHAHCOBY MiITPUMKY TEPUTOPISIM.

llogarky € rooBHUM JDKEPENoM MiCI_IeBI/IX oromkeTiB. B cBOIO
qepry BCi NO/IaTKH, IO HAAXOMATH [0 MICHCBI/IX 6IOI[)KCT1B
MOOUISIFOTG Ha JIBI rpymnu: MICIIEBl TOMATKU 1 HAAXOMKEHHS 13
OIOKETIB BUIIIOTO PiBHS.

MicueBi mnomatrku 1 300pu - OOOB'S3KOBI TUIATEXi, IO
BCTAHOBIIIOIOTHCS CUIBCBKMMH, CEIUIIHUMH, MICBKUMH pPaJlaMH
3riz[Ho 3aKOHOJABCTBA, CIPABIAIOTBCS B MEKaxX BIJITOBITHUX
a/IMIHICTPATUBHO-TEPUTOPIATTEHIX OZMHHLI 1 3apaxOBYOTBCS JIO X 6IO,H,>K€T1B

EdexTuBHE BHKOpHCTAHHS 1HCTI/ITyTy MlCI_leBI/IX MMOJATKIB 1
300piB € BAXKJIMBHM CIOCOOOM 3MII[HEHHs BCi€i (iHaAHCOBOI
CUCTeMH JepKaBuU. B po3BUHYTHX KpaiHax MicCIeBl MOAATKU 1
300pu, SK MPaBUJIO, 3aiMalOTh OCUTH BUCOKY IMUTOMY Bary B
3arajbHiil CyMmi TPOIIOBUX HAJIXOJKCHb opraHiB peFiOHaJ'IBHOFO 1
MICIIEBOTO CaMOBPsIyBaHHs (y TaKUX €BPOMEUCHKUX KpaiHax, sIK
Hanis, Icmanis, Hopgeris, [lBerris, CDIHJ'DIHI[ISI [Beiiapis - OLIbII
sk 40 %). Ha JKajdb, MPaKTUKAa 3acBiAYye, IO POJIb MICLEBHX
nojaTkiB 1 300piB y (opMyBaHHI JOXOIIB MiICIIEBUX OIOMXKETIB
VYkpainu Mmoku 1o He3HayHa (MeHII K 5 %), a OKpeMi OpraHu
MICIIEBOTO CAMOBPSAYBaHHS M€ HEIOCTAaTHbO BUKOPUCTOBYIOTh
HasgBHI MOJIMBOCTI 30UIBIIEHHS HOXOIIB MICIEBUX OFOIKETIB 3a
pPaxyHOK X ympoBa>KEHHS.
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3 OIISIY Ha LE PO3IITHEMO JOCBiJ] 3aCTOCYBaHHS MICIEBUX
MOJATKIB 1 300piB y 3apyOiXKHUX KpalHaX

Jnst GibIIOCTI PO3BUHYTHX KpaiH XapaKTepHa MHOXMHHICTb
MicieBuX noaarkiB. Cepen HUX TaKi:

- Tpyna OpsSMUX pealbHHUX IOJATKIB: Ha HEPYXOME 1 pyxome
MalHO, 3€MJI0, 3 OPEHAHOI IUIaTH, 3 BIACHUKIB TPAaHCIOPTHUX
3ac00iB, MOMYIIHUN, TPOMHUCIOBHH, HA MPOQECito, HA MEIIKAHIIIB,
€KOJIOT1YHHUH;

- Tpyma mnpsiMHX HO,Z[aTKiB Ha J0XOAu: NpUOYTKOBUM, Ha
npulyTOK HII[l'IpI/I€MCTB 13 CIaIIMH 1 1apyBaHb;

- HempsMi TOJaTKH Ha MpOJaXK: Ha po3apiOHMIA Mpomax, Ha
MPOJaX CIHUPTHHX HafmoiB Ha PO3JMB, Ha CIOXUBAHHS
eneKTpoeHeprn ra3y, akiiu3u Ha OEH3UH TIOTIOH, CHI/IpTHl HAmofi;

- 300pu 1 MuTa: 30ip Ha MpUOUpPaHHS CMITTSA Ta WOrO BHBI3, Ha
OyHIBHHUIITBO CITy>KOOBHX 6y,I[I/IHK1B 3a MapKyBaHHS MalllMH, 3a
KOPUCTYBaHHS CHOPTHUBHUMH I 030POBYMMH  3aKJaJamMu 1
YCTQHOBaMH KYJIBTYDPH, 32 MOJIOBAHH 1 pu0OOJIOBIIO, BUJIOBULLA,
nOCIyTH I_IBI/IHTaplB 13 BJAacHUKIB co0ak, 3a BHAAYy PI3HUX
mueHsm 1 pe€CTpaHII/IHI/IX IMOCBiAYEHb, 3a y4acts 'y birax, 3a
Bl,Z[KpI/ITT}I IIMHKIB 1 TOTEIB, 300pH Ast KOMIIeHcaril 361J'IBIH6HH}I
BapTOCTI 3€MENbHOI AUISHKH BHACHIJIOK MPOBEAEHHS 3a0ynoB Ta
IHITUX pOOIT TOIIO.

HaiiBaxnBiminMu Ha MiCIIEBOMY PiBHI € Hacamrmepes MoaaTKu
Ha HEPYXOME MaiHO IOPHAMYHMX 1 (i3MYHEX OCIO 1 Ha 3eMIo.
Tpoxu pmme CTATYHOTBCS MlCI_[eBl Her}IMl TIOJaTKH (y Bursami
aKIM3iB 1 TOAATKIB Ha npoz[ax() 1 MiCIIeBI MOTYIIIHI IOJATKH.

Tak B Ipmannii, ['omrannii, Benmuko6puranii Ta CILIA Bixg 70 no
100 BiACOTKIB JOXO/IIB MiCLIEBUX OFOIKETIB CKJIAIAIOTH II0IaTKY HA
MaiiHo. Pemta moxomiB MicueBuX OMOMKETIB y LHUX KpaiHax
HAAXOAUTH Y (hOpMi HETIPSMUX MOATKIB HA TOBApU Ta MOCTYTH.

Y CIJA nopgarok Ha MaiiHO CTaHOBUTH Onm3pko 12 % ycix
3arajJbHOJICP)KAaBHUX IOAATKOBUX H0XOmiB 1 75 % wMicieBux
MOJIATKOBUX HAIXO/KeHb. [lmaTHuKaMu € ropuaudHi W ¢i3udHi
ocobn. OO'eKTH OIONATKyBaHHS BU3HAYAIOTHCS OKPEMO 3aKOHO-
JIaBCTBOM IITaTiB. Bce MaliHO MIIMTHCS HA TaKi KaTeropii:

- HepyXxoMe MaifHo (3emutst, OymiBi);

- peayibHE (MaTeplaJlee) ocobucrte MaitHO (00 THAHHS,

MAaIllHiHH, ypox(aI/I CTaJ10, BIIACHICTH JOMOT'OCIIOIAPCTBA);

- HEMaTepiaJibHI aKTUBH (aKIii, 00proBi 3000B'13aHHS, TPOIII);

- 00'€eKTH KOMYHAlIbHUX Ta 1HIIUX MANPUEMCTB, 00'€KTH

3aJII3HULD.
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V CIIA Ttakox JIOCHTb PO3Tally)KeHa CUCTEMa IUTBT, TIPU KA
Big OIIO/IATKYBaHHSL 3BUIBHAECTHCS:

- HEpyXoMe MaiHO QenepanbHOro ypsay, YpsJiB IITaTiB Ta

MicueBHx OpraHis;

- BIACHICTb HENPUOYTKOBHX  OpraHisauiii y cdepi ocirw,

peﬂlrlHHI/IX 3aKJIaiB;

- BJIACHICTh 00'€JHaHb (epMepiB, BeTepaHlB

VY 4OTHpBHOX IITaTax 0COOMCTE MalHO 3BUIBHEHO BiJ MOMAATKY, a
B 36 mTaTax TaKui MOJATOK HE IMOIIMPIOETHCS HA HeMaTepiaabHi
AKTHBY.

VY bensrii, Janii, Himeuunni, Itanii, Hopserii Big 70 mo 90
BIJICOTKIB YCiX JOXO[IiB MicueBHx OIOIKETIB 3a6esneqyeTLc;1 y
(1)0pM1 NOJIaTKy Ha MPHOYTOK MiANPUEMHHUIIBKUX CTPYKTYp 1 Ha
z[oxm ¢bi3nuHuX 0ci0. SIK mpaBuiIo, B OLIBIIOCTI IIMX KpaiH 1opsij
i3 3araJibHOJICP)KABHUMH TIO/IaTKAMH Ha TPUOYTOK ITiIPUEMCTB
ICHYIOTh aHAaJIOTI4HiI MicIeBl MOJaTKu a00 BCTAaHOBIIOIOTHCS
MmicueBi Hanb0aBku [0 w1boro momatky. llomiOna curyanis
CKJIQJA€ThCs WIO/I0 TIO/IaTKY HA JOXOAH ¢iznynux oci6. Pemry
,Z[OXO,Z[IB MICHCBI/IX 6IOI[)K6T1B B LIUX KpaiHax, CTAHOBJIATH MOJATKH
Ha MaiHO 1 HerpsaMi TIOJaTKK Ha TOBAPH T HOCIYTH.

Oxkpemo MokHa BUIiuTH @paHiiiro, ae 10 35 Bl,Z[COTKiB IIOXOMIB
MICIIEBUX OFOJDKETIB CTAHOBIATH IOJATKHM Ha MaiHo, g0 20 -
NOJaTKK Ha TPHUOYTOK Hl,I[HpI/IGMHI/II_IBKI/IX CTPYKTYP 1 goxomu
¢i3uuHuX 0ci0, moHas 10 BiCOTKIB - HEMPsMI MOAATKH Ha TOBApH
Ta MOCJIYTH, a Maike 35 BIJICOTKIB - 1HIIII BUJIX MICIICBUX ITO/IATKIB.

VY Oararbox KpaiHaxX JOCHTb IHOMIUPEHUMH € ITOJIaTKH Ha 3aHATTS
TOPriBJICl0, Ha COOAaK, Ha PO3Bard, Ha BHJOBMINA, HA BOJIOIIHHS
TPaHCIOPTHUMA 3aco6aMH Ha TOPTIBJIIO CIHUPTHUMH HAIOSIMH, Ha
BUJAY JiEeH31 Ha CcHaalmuHy, Ha MOJApyHKH, Ha 0cCi0, sKi
BOJ'IO,I[II-OTB JIBOMa KBAaPTHPAaMH, Ha MUCIIUBCTBO Ta pI/I6aJ'II>CTBO Ha
BlI[KpI/ITTSI IIEBHUX 3aKnamB rOTeJiB, HA MPUOUpPAHHS BYJIMIb 1
JIKBIALFO IPOYKTOBHX Bl,I[XOI[lB Ha peKJiamy TOIIO.

CucreMa MICHEBHX IMOJATKIB 1 300piB JOCHTH po3rairykeHa. Y
benprii, nHanpukiazn, 3amnpoBamkeHo 100 wmicueBuX MmoAarkiB i
300piB, B Itanii - 70, y ®panuii - nonag 50. BogHouac B okpemux
KpaiHaX 3aCTOCOBYIOThCS JIMIIE KiIbKa MICIIEBHX MOJATKIB, aje I
KpaiHU € BUHATKOM.

[Ile omHi€r0 OCOONMBICTIO MICIICBUX MOAATKIB 1 300piB Ha 3axo/1i
€ iXHg MacoBicTb. BoHu CILIAYYFOThCS (aKTUYHO BCIM JOPOCIUM
HaceJIEHHSAM, HE3aJeXHO Bil COLIlaJ'ILHOFO CTaTycy Ta piBHS
IIOXOMIB. HaanKnaﬂ, y CHIA B Gromxeri cimM'T 3 4OTUPBOX 0Ci0 3
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piuauM noxomoM S50 THC. JIOJI. IUIATEXl 3a BCIMa MICLIEBUMH
MoJaTKaMH CKJIa/Ial0Th y cepeaHboMy 4,4 THC. J0J. MOPiYHO - 8,9
% i1 nmoxomiB. Y ULUIOMY 1€ MOKAa3HUK B OKPEMHUX IITaTax
MiHIMaJIbHHUH 1 AopiBHIOE 3,5 %, a B iHmMX csarae 14 % moxomis
ciMmeii 3a3HaueHoi Kareropii.!

Oco0OnuBiCTIO MICLIEBUX IIOJATKIB 1 36opiB OLIBLIOCTI
PO3BHHCHUX KpaiH € TaKOX iXHs PETPEeCHBHICTh, TOOTO YacTKa
MlCLIeBI/IX HO,I[aTKlB 1 300piB 3MEHIIYETHCS CTOCOBHO CYKYITHOTO
PO3Mipy JTOXO/IB, AKIIO JTOXOAH 3pOCTaIOTh. Y TOM )K€ 4Yac 4YacTHHA
KpaiH W00 TOJOBHHUX MICHEBUX IOJaTKiB 3aCTOCOBYIOTh
MPOrPEeCUBHI CTaBKHM omojaTrkyBaHHs. Lle XapakTepHe, HaNpuKiai,
nns Oianguanaii, Hopserii, Icmanii, [Ieemnii, IlIBeiimapii mpu
OTOIaTKyBaHHI 0COOMCTOro MaifHa rpoMasiH.

MicueBi MoJIaTKu BUKOPUCTOBYIOTHCSI HA BCIX PIBHIX MiCIIEBOTO
camoBpsayBaHHs. B yHiTapHiii @panii 11e KOMyHH, JeHapTaMeHTH
i perionu. [lo MiclieBUX 3apaXOBYIOThCS TaKOX IIOJaTKH, IO
3aCTOCOBYIOTbCS Yy  (eAepaTUBHUX JepikaBax Ccy0'ekramu
dbenepanii. Y Himewuuni ne - 3emui, y CIIA - mraru. To6to
KOXXHHUI piBEHb BIaAU Yy OLIBIIOCTI PO3BUHEHUX KpaiH Ma€ CBOIO
MOJJATKOBY CHUCTEMY.

MicueBi opranu BIaIU Ha 3axoAl MalTh Pi3HY KOMIETEHIIIO
[IOJI0 BCTAHOBJIECHHS MlCLIeBI/IX HOL[aTKlB 1 360p113 a0o 11010 TakK
3BaHOTO TMpaBa IOAATKOBOI iHINIaTUBU. B yHiTapHMX KpaiHax
MicIeBl OpraHu BIIA[H, sIK NPABUJIO, TAKOrO IpaBa HE MArOTh. Yei
BUJM MICIIEBUX TMOJATKIB 3alpOBa/KYIOThCS 3aKOHAMH, SKi
YXBaJIO€ MapjaMeHT KpaiHu. MicieBi opraHu BJIQJM MaroTh
MOBHOBAXKEHHS 11010 BCTAHOBIICHHS CTAaBOK IMOJATKIB y MeXax
3aKOHO/IaBYO BU3HAYCHHX IXHIX I'PAHMYHUX PiBHIB. J[0 KOMITeTEeHIIiT
MICIIEBUX OpraHiB BJIaJAd BKJIIOYEHO TaKOXX IPaBO IPUKAMATH
pIIICHHST TIPO 3aNpOBAPKCHHS MICIIEBUX TIOJATKIB, BH3HAUYCHHUX
3aKOHOIaBCTBOM.

Y JHeskuX KpaiHax 3acTOCOBYETHCS IHIIIA MOJENbh KOHTPOJIIO
LEHTPAJIBHOTO ypsly 3a MICLIEBUMHU OJaTKaMH. MlcueBl opraHu
BJIQJA CAMOCTIMHO BCTAHOBIIOIOTH MICIIEBI IOJaTKH 1 300pu, a
LEHTpalibHa BiIajla oOMexye iXHI MakcuMalbHi cTaBku. 3 1983 p.
Taka mpaktuka aie B Hopgerii ta benbrii. ¥V ¢deneparusaux
JiepKaBaX OCHOBHE KOJIO MHUTaHb MICI[EBOTO OMOJATKyBaHHS
nepeOyBae B KOMIIETeHINT cyO'ekTiB denepanii. Buau micueBux
MOJATKIB BCTAHOBIIOIOTHCS opranamu Biuaau mTaTiB y CILIA,
kaHTtoHiB - y llIBeiinapii, BIagHUMU CTPYKTypamMH MPOBIHIIIT

lB.Kpanenxo. Micuesi ¢inancu Ykpainu. - Hapu. noci6uuk.-K.:3nanns, 1999.-¢.174-175
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KgBebek - y Kanazxi. CtaBku MicieBUX NOAATKIB y HUX KpaiHax
BU3HAYAIOTH MyHianaJIiTeTH

B psami kpain 3 q)ez[epaTHBHHM YCTPOEM, Hacammepen y
Himeuunni Tta ABCTpii, ICHYIOTb yroau M)XK MICLIEBOIO 1
IEHTPAJIPHOIO BIAJ0I0 IPO Te, IO MICLUEBI OpraHu Biaad
ONEPIKYIOTh TIEBHY HACTKY TOATKOBUX HAJXOIDKEH. i yroam
YKJIaiaroThCsl Ha Iepioj BiJ TPHOX O I'ATH POKIB, MPOTATOM SIKOTO
MICIICBI OpraH BIaJd 3a0€3MEUyIOTh CTAOLIBHICTH MOJATKOBUX
HAJIXOIKEHD 10 CBOIX OIOIKETIB.

B nesikux kpainax, Hacammepen y Kanani, mutanas GpiHaHCOBOTO
3a0€e3MeYeHHs MlCI_IeBI/IX OpraHiB BJIaJd BHUPIIIYIOThCS 34
JIOTIOMOTO10 TpaHTiB. LleHTpasibHI OpraHM BJIaJy HAJAIOTh KOIITH
JUTSL B1IIIKOAYBaHHS TIOBHICTIO 200 YaCTKOBO BUTpAT Ha MEBHI BUIU
nociyr. [panTu, sk IpaBUIIO, HAIAIOTHCS HA MOCIYTH JEPKABHOTO
3HQYCHHs (OCBITA, OXOPOHA, 310POB'S Ta IH.), @ TAKOX UL
BUPIBHIOBAHHS €KOHOMIYHOI'O PO3BHTKY OKPEMHX TepI/ITopll/I st
PO3paxyHKy pO3Mipy TrpaHTa Ha TOW YW IHIIMA BHJ MOCIYT
BCTAHOBJIIOKOTBCS (OPMYIIU PO3PaxyHKY BHUTPAT, 5IKi, BKJIIOUYAIOTh
iUl psax oOMexeHb 1 (akTopiB. Y OUIBIIOCTI KpaiH OpraHd
IECHTPAJIBHOT BJIAJM HAJAIOTh TPaHTH OE3MOCEpPEIHBO 0a30BUM
OpraHam MiCIIEBOTO CAMOBPSITyBaHHSI.

Ha mincTaBi BHIICO3HAYCHOTO MOYKHA 3POOMTH BHUCHOBOK, IIIO
IpU BUPILIEHH]I MPOOIeMHU TOXOMIB MICIEBUX OIODKETIB Y PI3HHUX
KpaiHaX BpaxOBYBaJIHCh: HEOOX1IHICTh 3MIHCHEHHS 32 JIOIOMOTOIO
OIOMKETHOT CUCTEMH TMepepo3NnoAlTy (iHAHCOBHX PECYPCIB Mik
OKPEMHMH pErioHaMH 1 TEPHUTOPISIMH; CTaH EKOHOMIYHOIO
PO3BHUTKY; Tpaiuuii y cdepi ONOAATKyBaHHS, a TakoX PIBEHb
PO3BUTKY JAEMOKPAaTUYHHX 3acan y nepxkaBi, TOOTO plBeHB
BI/IpII_HeHHSI COI_llaJ'IBHO CKOHOMIYHUX IHTaHb, SKI MEpPeaaHi 0
KOMITETEHIIIT MICIIEBUX OPIaHiB BJIAJIH.

Micuesi nogatku 1 300pu 3a0e3MeuyoTh 3HaYH1 HAIXOIKEHHS
J0 MiCLIEBUX OIOMKETIB, peaibHy (biHAHCOBY aBTOHOMIIO opraHiB
MiCIIEBOTO CaMOBpALyBaHHs i MICHCBI/IX OpFaHlB JICP)KaBHOT BIIA]IH.

Ha nymky cnemiamicTi- HO,I[aTKlBI_IIB B YKkpaiHi OCHOBY
MICIIEBOTO OIIOJIaTKYBaHHS TOBWHHI 3a0€3MEYUTH MalHOBI
MOJAaTKH, 30KpeMa MicIeBl IOAaTKH Ha _Hepyxome MaiHO
FOPUIMYHUX 0ci0, Ha KOLITOBHE HEPyXOME MaiHO (blSI/I‘IHI/IX oci0,
Ha 3eMJIIO 1 Ha CIIa IIINHY. MoxyTb OyTH 3anpOBaJKEHI T0JaTOK Ha
yTHJIi3allil0 MOOYyTOBUX BIIXOMiB a00 Ha NPUOHMPAHHS CMITTH,
NOJAaTOK Ha MOJIOBAHHS, puOaIbCTBO, BUKOPUCTAHHS Kap' €pHUX
MmarepiajiB, Ha BeTepUHApHE OOCIYrOBYBaHHS XyJOOM Ta IHIIUX
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JIOMAIIHIX TBapuH. YCi 111 OAaTKH €(heKTUBHO BUKOPHUCTOBYIOTHCA
y 6araTbox KpaiHax.

3apyOixxHUN ,Z[OCBiI[ TNEPEKOHYE TAaKOXK, IIO MOXHA 3ampo-
BaJKyBaTH B YKpaiHi i MOAAaTKU Ha LIlHHl narepu (Ha eMICiIo aKum
Ta o6n1rau11/1) Ha 61p)KOB1 omeparii, rpomom KaIliTaJu, MPUPICT
KamiTany, Ha oci0, ski MaloTh JABI 4d Oinblie KBapTHP, Ha
BUJIOBHILA, HA TIPABO po3MmiiieHHs1 0¢iciB y UEHTpalbHINA YacTHHI
Micra i T. 1H.

BaxiBe MUTaHHS - BBEJCHHS CaMOOIONATKYBAHHSL. Leit Bun
MOJAaTKiB He HOBUM. BiH icHyBaB y HemanekoMy MuHynomy. Koxken
KUTENIb Ceja, Celulla CIUlavyyBaB ICBHY CyMy rpolIeH, sKi
IIbOBUM NPU3HAYCHHSIM 1IUTH Ha BIIOPSIIKYBAHHSI HACEJICHOTO
MYHKTY, OyAiBHUIITBO JOPIT, 1HII1 rp0MaL[CbK1 l'IOTpe6I/I

HeoOxinHo, m06 y 3aKkoHi mpo MlcueBl MOJIaTKK 1 300pHu 6yJ10
YITKO BU3HAYEHO MEXAHI3M po3paxyH1<1B 3 KO)KHOTO BH]LY HOI[aTKlB
1 300piB, ix 00K, Bl,Z[HOBl,Z[aJ'ILHICTB 3a 30epiraHHs KOINTIB, IO
HAAXOASATh Y PaXyHOK CILIATH MOJATKIB.

OTxe, MiABUILEHHS PE3yAbTaTUBHOCTI MOAATKOBOI MiSIIBHOCTI
HaIoi Jep)kaBu HOTpe6y€ BIOCKOHAJICHHSI TaKoro BaXXIIMBOTO i
IHCTpPYMEHTY, sIK MicueBi momaTku 1 30opu. Came BOHU MalOTh
CTAaHOBUTU OCHOBHY HpI/I6y'TKOBy CTaTTIO OIOKETIB OpraHiB
MICILIEBOTO CaMOBpsILyBaHHsI 1 BiIirpaBaTH BaXXJIUBY pOJb Yy
dbopMyBaHHI MiclleBUX (iHAHCIB.

Buoamku micueeux 0100xcemis 3anexarb BiJ 6foz[>KeTHo'1'
MOJIITHUKH, SKa IPOBOAUTHCS JICPXKABOIO, BIJ neueHTpamsauu
yIOpaBliHHS colianbHOIO cdeporo. Bcece 1e € BPIleJaJ'IbHI/IM
dakTopoM, IO BIUIMBaE Ha 0OCAT (PIHAHCOBUX PECypCiB, fKi
MIPOXOJISITH 110 KaHaJlaX perioHalbHUX OOKETIB, Ha 1X MUTOMY Bary
B 3araJibHOJICP)KaBHUX OFOKETHUX BUIATKaX.

B Vkpaini po3mexyBaHHS BHAIB BHJIATKIB MK MICIICBUMH
OroKeTaMu 3IHCHIOETHCS] HA OCHOBI MPUHIUITY CyOCHA1apHOCTI 13
ypaxyBaHHSIM KpUTEpiiB MOBHOTH HAJaHHSI TMOCIYyrd Ta
HaOmmKeHHs 11 10 Oe3rmocepeaHbOoro CroxuBada. BiamoBigHO 10
X KPUTEPIiB BUJIM BUJATKIB MOAUISIOTHCS Ha TaKi FPyIH:

- IIepliia rpyna - BUJaTKH Ha ¢dinaHCyBaHHS OIOPKETHUX YCTaHOB
Ta 3axozuB AK1 3a0e3MeuyroTh HeoOXiIHe TICPLIOYEProBe HAAHHSI
COLIIaNIbHUX TMOCHYT, rapaHTOBaHHX JEPKABOIO, 1 SIKI po3Tam0BaH1
HaHOIMK4Ye OO0 CHOKMBAyiB. 3MIHCHIOIOTBCA 3 OIOMKETIB Cil,
CeJIMII, MICT Ta iX 00'€IHaHb;

- Apyra rpyma - BUIaTki Ha (biHaHCYBaHHS OIOIKETHHUX YCTaHOB
Ta 3axo/iB, fKi 3a0e3Me4yloTh HAJaHHS OCHOBHHX COLIaJbHUX
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MOCIIYT, TapaHTOBAaHUX JEPXKABOIO AJIsl BCIX TpOMaAsiH YKpaiHu.
3MIHCHIOIOTBCS 3 OFOMKETIB MICT PecCIyOiIKaHCHhKOTO 3HAYCHHS
ABroHomHOi Pecny6niku Kpum Ta mict oOnacHOro 3HadeHHs, a
TaKOXK palilOHHUX OIOIKETIB;

- TpeTs Tpyma - BUAATKH Ha (iHAHCYBaHHS OOKETHUX YCTAHOB
Ta 3axO0JliB, fKi 3a0e3MeuyroTh rapaHTOBaHi JEP’KaBOKO COIliaIbHI
MOCIIYTU JJII OKPEMHUX KaTeropm rpoOMajIsiH, abo ¢inaHCyBaHHS
nporpam, HOTpe6a B SKHUX ICHY€ B YCiX perioHax YKpaiHu.
3iACHIOIOTHCS 111 BUAATKU 3 Oromkery ABTOHOMHOI PecryOmiku
Kpum ta obGmacHmx OromketiB. 3 OromxkeriB mict KueBa Ta
CeBacronosns 3A1MCHIOIOTHCS BUJATKH YCIX TPhOX TPYIL.

3aKOHOMIPHHUM JJIsl BCIX PO3BHHYTHX 3apyOiKHHUX KpaiH € MOJiI
MICHCBI/IX OIOmKETIB Ha 1B CaMOCTIHHUX Q)yHKuloHanLHHx BUIA
MICIIEBUX 6IO,Z[>K€T1B Le MicLieBI IOTOYHI, a0o aI[MlHICTpaTI/IBHl
OIOKETH Ta MlCI_IeBl OIOMKETH PO3BUTKY, abo lHBeCTI/II_III/IHl
oromxern. KoxkeH 13 X OMOMKETIB Ma€ BIACHI BHIATKH 1 BIACHI
noxonu. Bugarku MiciieBoro noTo4Horo OHIHKETy CPSMOBYIOTHCS
Ha TOTOYHI MOTpeOH, Ha 3a0e3Me4eHHs YTPUMAaHHS COLIaJbHO-
KyJABTypHOI cepu, Ha aaMIHICTpaTUBHI BUTPATH, HAa COLIATBHUN
3aXHMCT, HA BUKOHAHHS JIEJICTOBAaHUX ITOBHOBAXXKCHb, Ha CIUIATY
BUJATKIB 3 OOpry MicieBoi Biau. I[oxoL[H MICIIEBOTO IIOTOYHOT'O
6I0,I[)K6Ty (bopMyIOThCS 32 PaxyHOK MICIIEBUX IOJATKiB 1 300piB,
IUIATEXKIB, 3arajJbHHUX cy6cnmn 110 HAJAKThCS JIeP)KABHOIO
BJIAJIO0, Ta JEIKUX 1HIIUX JOXOMIIB.

Bunatku Oromxery po3BUTKY, abo 6IO,H)KeTy 1HBECTHIIIH,
CIPSIMOBYIOTBCSL Ha PO3BHTOK comianbHOl 1H(PACTPYKTypH, Ha
KaIiTaJlbHi BKJIAJICHHSI, HA HpI/II[6aHH}I yCTaTKyBaHHSI Ta oO0nai-
HaHHS, Ha 1HIII 1HBECTULIWHI MpPOrpaMu, Ha CIUIaTy OCHOBHOT
YaCTHHU OOPry MICIIEBHX OpTraHiB BJIaJIH.

Jloxonu OlomKeTy pO3BUTKY (QOPMYIOTBCA 32 PaxyHOK
0aHKIBCBKMX KpEAWTIB, MYHIIUNAIbHUX (KOMYHaJIbHUX) TMO3UK,
IHBECTULIIHHUX cy6cnz[11/1 10 HAJIA0ThCS JICPIKABHOIO BIIAJION0, Ta
32 paxyHOK IHIIMX JKepel. 3aKoHOAAaBCTBO 3a00pOHsE
BUKOPUCTAHHS JIOXOAIB OIOMKETIB PO3BUTKY Ha (hiHAHCYBaHHS
BUIATKIB ITIOTOYHUX OFOIKETIB.

VY 3akoHOJABCTBI OaraThox 3apyODKHHX KpaiH BXKHBAIOTh
MOHATTS 000amKoguil 01w00xcem i npucoHani 0woxycemu. Y
Opaniii, HaNpuKiIag, AOJATKOBUM OIOMKET € YTOYHIOIYHM
OCHOBHMI OIOMKET, IO JAa€ MOXKIUBICTP HE BHOCHUTH 3MIH [0
OCHOBHOTO 6IOI[>KeTy HpI/Ie,I[HaHl OI0/KETH  B110OpaKaIOTh
(iHaHCOBI ormepalii OKPEeMHUX MICIIEBUX TI'POMAJICBKUX CIYyKO
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(BO,Z[OHOCTa‘laHHSI 0iaroycTporo Ta iH.), IO MatoTh (IHAHCOBY
CaMOCTIHHICTh, HAJAIOTh IUIATHI MOCIYTH, alieé HEe KOPHUCTYIOTHCS
npaBoM OpuANYHOI ocoOu. CkiiagaHHS MPHUETHAHOTO OIOMKETY
JIO3BOJIIE CHPSIMyBAaTH JOXOAW BIANOBINHOI CiykOum Ha Ti
(hiHaHCYBaHHS.

B pra'l'Hi TaKOX 3alpOBAJUKEHO HOPMY, 32 SAKOIO MiCIIeBUH
OHO/KET IMOJUISIETHCS HA [OTOYHUH 1 OI0/KeT pO3BUTKY. [lomouni
éudamku - 1e BUIATKH HA (hiHaHCYBaHHs MEpexi MiJIPUEMCTB,
YCTaHOB, OpraHi3alliii Ta OpraHiB, sSiKa i€ Ha MOYaTOK OIOIKETHOTO
pPOKy, a TakoX (DiHAaHCYBaHHSI 3aXOMIB 13 COI[AJBHOTO 3aXUCTY
HACEJICHHS TOIIIO.

Buoamku pozeumky - 1e BUAatku Ha (hiHAHCYBaHHS 1HBEC-
TALIHHOI Ta I1HHOBALINMHOI AisnbHOCTI. 3rimHo bromxerHOro
KOJIEKCY VYKpaiHM A0 BUTpaT OMOKETy pPO3BHUTKY MICIIEBUX
OIOIDKETIB HAJIEKATh:

MOTAIIeHHS] OCHOBHOI CyMU O0OpTY;

KaIliTaJabHi BKJIaJIeHHS;

BHECKH OpraHiB Biiaj ABTOHOMHOI PecryGmiku Kpum Ta
OpraHiB MICLICBOTO CaMOBPsIAYBaHHs y CTaTyTHI (OHAH CyO'eKTiB
H1AIPUEMHUIBKOL TISTBHOCTI.

Hoxonu OrOmKeTy PO3BUTKY (1)0pMYIOTLC}I 3a paxyHOK Ha-
XOJDKCHHSI KOINTIB BiA BIJUY)KEHHS MaiiHa, SIKE€ 3HaXOIUTHCA Y
KOMYHAJIbHIH BIAQCHOCTI, B TOMY YHCJI BiJ NPOAAXY 3EMEIbHUX
JUISHOK HECUICHKOTOCTIONaPCHKOTO MPHU3HAYCHHS; HAIXOKCHHS
JMBICHAIB, HAPAXOBAHMX HA aKIii (YaCTKH, Mai) TOCIOAapPCHKHX
TOBApHCTB, 1O € Y BIACHOCTI BIANOBIJHOI TEPUTOPIaIbHOL rpoma-
Au; CyOBEHUIN 3 IHIIMX OOJDKCTIB HAa BUKOHAHHS IHBECTHLIHUX
MIPOEKTIB TOMIO.

9.3. 30a1aHCcyBaHHSI MicLIeBUX OHIKETIB

CraH GopMyBaHHS | BAKOPHCTAHHS MICLICBUX OOJUKETIB ICTOTHO
3aJIKUTh BiJl BUILICHHS NpoGneM 30anaHCOBAaHOCTI OHOKETIB,
KOTPl € HACIiJKOM HEBHPINICHUX MHTaHb y Taly3i (icKaabHOTOo
enepanismy. V npomy HanmpsMy BIOJOKETHHM KOZEKCOM YKpaiHu
nepesidaueHo yI0CKOHAICHHS CHCTEMH 30a1aHCOBAHOCTI MiCLIEBUX
OFOIKETIB, IO BKIIOYAE JIBI CKJIAJIOBI.

[lepwa crocyeTbes 306anaHCyBaHHs JOXOAiB, WO nepexabauae
PO3MO/L HAUTMLIKOBUX JI0XO/iB OFOKETIB TEPUTOPIH 3 BULLOKO 3a
CEPEJIHIO TIOaTKO3a0E3MEUCHICTIO MK TEPUTOPISIMU 3 HIDKYOKO 32
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CEPETHIO noz[aTKo3a6e3nequlcT}o [Tpuyomy TpaHchepTHi raTexi
HAJAIOTBCSA TEPHUTOPISAM 13 YITKO BU3HAYCHHMM HANpsMaMH ix
BUTpauyaHHs, 110 Oyae 3a0e3redyBaTH IIOBE BHKOPHCTAHHS
KOIIITIB.

Jpyra ckianoBa 30allaHCYBaHHS OFOIDKETIB CTOCYETHCS BHIAT-
KoBO1 4vacThHH. Jly)ke Ba)XJIMBUM TpuU 30aiaHCyBaHHI BI/I,Z[aTKiB
MICHCBI/IX OIOIKETIB € BPAXyBaHHs CTPYKTYPHHX BHUJIATKIB TEPH-
TOplI/I Hanpuknan, sxio Ha MIEBHIN TepI/ITOpll MIPOXKMBAE BEJIMKA
KUIBKICTh MpecTapiiuX Jroaed ado iHBaiIiB, KOTPUM HEOOXiJTHO
.HaJlaBaTl JOJaTKOBY JOIIOMOTY, TO Yy TaKUX BHUIAIKax TIpHU
BU3HAYCHHI CyM 0(1)II_III/IHI/IX TpaHC(bepTlB BPaxXOBYIOThCS BHILJIATH
HaceJleHHI0 Takoi karteropii. Kpim TOro, y BemuMKHX MicTax
COHlaJ'Ile BUJIATKH TaKOXK oinpmi. IIpore Ha TepHTopl;Ix CUIBCBKOT
MICIIEBOCTI BHHHKA€ MpoOjeMa OUIBIINX BUIATKIB, MMOB'I3aHUX 13
TPAHCIOPTYBaHHSM. BakiiuBe 3HAUCHHs MpHU po3paxyHKax
CTPYKTYPHHX BUIATKIB MAalOTh TaKOX 1 BUJIATKH, IIOB '13aHl 3
KJIIMaTUYHUMH YMOBaMH TEpUTOpIi, icTOpi€ro Ti PO3BUTKY, il
crarycoMm Tomio. Bce 11e OepeThcsi 10 yBaru npu 30allaHCyBaHHI
BUIATKIB OFOIKETIB.

HalirooBHIIIIOI XapaKTEPUCTUKOIO ITOBUHHA CTaTH a0COJIIOTHA
IIPO30PICTh CHCTEMHU 36aJ'IchyBaHH}I TOOTO KOXKHA JIFOAWHA npu
OaxxanHi Oyzme B 3MO03i HepeBlpI/ITI/I HANPSIMKM BUTPaYaHHs KOIIITIB,
10 BUIyYaJIHCS 3 JIOXOJIIB OFO/DKETY 3 METOIO MEePEePO3IOILTY.

Po3B's3anHs mpobiieM 36anchyBaHH;1 6IOI[)K€T1B MOYKIIABE JIUIIIE
pu qlTKOMy y3TrO/DKEHHI YPAZIOBHX (byHKuu/I 13 pI3HUMH PIBHAMHU
BUKOHABYOI BJIAJAY Ta BU3HAYEHHI EKOHOMIKO-MaTeMaTHYHUX 3aCall
IPOIIECIB nepepo3no,u1ny CTOCOBHO BHPIBHIOBaHHS (hpiHAHCOBHX
MOKJIIUBOCTEN TepI/ITOpII/I

OI[HIGIO 3 TOJIOBHUX I[1JIEH AepKaBHOI perloHanLHm (blHaHCOBOI
HOJIITUKH MO0 30JMKEHHS pPIBHIB COIIaJIbHO-CKOHOMIYHOTO
PO3BUTKY TEPUTOPIH € TOMOIaHHS BEPTHKAIBHUX 1 TOPHU30H-
TaJbHUX JUCOAIAHCIB 1 (PiHAHCOBE BUPIBHIOBAHHS.

Hm BEPTUKAIbHUMH ¢ickaJbHUME JucOalaHCaMH PO3YMIIOTh
HeBlI[l'IOBl,I[HICTB MiX o0Ocsaramu (blHaHCOBI/IX pecypcus TOrO0 YU
IHIIIOTO PIBHS BIIAJIH, perloHanLHoro abo MmicreBoro, i oocsramu
3aBJaHb Ta 000B'sI3KIB, SIKI Ha HBOIO NOKJIaAl0ThCS B npouem
po3nomny KOMIICTEHIII MDK LEHTPAJIbHOI, PETiIOHAIBHOIO 1
MiCIIEBOO BJIa/IaMH. Beprukanbauit (1)1CKaJ'II>HI/II/I zu/Ic6anch
03HAYa€ HEIOCTATHICTh (PIHAHCOBUX pecypcus y TIEBHOTO piBHS
BIIAJH st 3a0€3MCUCHHS T'POMAJICBKUX 1 JICPIKaBHUX MOCIYT Y
MeKax MOoro 3aBIaHb.
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3apyObKHA NpPAaKTHKA CBIAYMTH: BEPTHKAIBHI (iCKalbHI Juc-
OamaHCH MOXKHa YCyHYTH KilbkoMa nuisxamu. LleHTpanbpHa Biajga
abo BIlajla BUILOTO TEPUTOPIAIBHOTO PIBHS MOXE B3SITH YaCTHHY
00OB'3KIB 13 HaJaHHs JCPKABHUX 1 IPOMAJCHKUX HOCIYT 1 LUM
3MEHIIUTH KOJIO OOOB'S3KiB TOr0 piBHSA BIaau, A€ BUHHK
BEepPTUKAJIbHUHN (hicKalbHUN qucOanaHc.

[Hmmit X - 1e 3anpoBaKEHHS BJIAJAOK0 TOTO TEPUTO-
plaJbHOTO PiBHS, JI¢ BUHUK BEPTUKAJIBHHUN (DicCKanbHUHN TucOaIaHC
nonarkoBux nonarkis. Ille onuH nutsaX - nepegaHHs LEHTPATbHOIO
BJIQ/I0I0 YACTHHM CBOiX MOJATKIB TEPUTOPIabHOMY PIBHIO BIaJH,
10 Mac Takuii [ucOanaxc.

Beprukanbaux ¢ickanpHux aucOanaHciB MOXHa M030yTHCS 1 3a
PaxyHOK HaJaHHs LEHTPAIbHOI BIIAJIOI0 TPAHTIB, CyOCHIN Ta
1HIIUX TpaHC)epTiB.

KoHKpeTHnil BUOIP LUISIXY YCYHCHHSI BEPTHKAIBHHUX (QiCKAIbHUX
JUCOaNaHCiB BU3HAYAETHCS IOMITHKOK (DiHAHCOBOTO BUPIBHIO-
BaHHSI, sIKa 301MCHIOETBCS B TIi 4K IHILII KpaiHi.

Ha BigMminy Big BepTuUKanbHUX (iCKaIbHUX AucOaIaHCIB
TOpH30HTaJbHI (iCKaldbHI AUCOANaHCH TMOB'sI3aHI 3 PI3HUMH
(GiHaHCOBUMM MOXJIMBOCTSMH OpPraHiB BJIaJAW OJHOTO TEPUTO-
pianbHOrO piBHsl. Iopusonmansuuii ghickanshuit oucoanamc - ue
HCBIJIOBIHICTE MK 0OcsramMu (hiHaHCOBHX pecyme onHiel abo
KUIBKOX TEPUTOPIaIbHUX OIMHMIb OAHOTO DIiBHS il 0Ocsramu
3aBJlaHb, KOTPI HA HUX IOKIAJAIOTHCS 1 3a0€3MeUyOThCS IHIIMMH
TCPUTOPialbHUMHI OAMHULSIMH 1BOrO piBHs. [Opu30HTaNBHUIL
CI)ICKaJ'IBHI/II/I AucOaNaHC BUHMKA€E TOAI, KOIM OfHa abo KilbKa
TEPUTOPIH TOTO €amoro PIBHS HE MarOTh JOCTATHIX ()iHAHCOBHX
pecypeiB juisl HaJaHHs JICPKABHHX 1 IPOMAICBKHX MOCIYT B
o0csirax, IO HAaJAIOTHCS IHIIMMA TepHToplﬂMH BIJIMOBIAHO /10
MEeBHUX CTaHAApTiB. [ opusoHmansii gickanoni Jucoanamcu
BUHUKAIOTh TOMY, 1110 € TaK 3BaHi 61,Z[H1 i1 Garari TepuTOPIi.

L{i nucbanancn MOXyYTb BUHUKATH il TOMY, IO JCSIKI TEPUTOPIi
MaroTh Oinplnl moTpebu, HiX iHmI. Hampuknan, y CprKTypl
HACEJICHHS OKPEMHUX TEPUTOPIH Moxe OyTH OLIBIIO YacTKa AiTeil
LIKUIBHOTO BiKY, a I1¢ 3yMOBIIFOE [I0/IaTKOBY IIOTPEOy B LIKOJAX, 200
OLIBILIOIO € YacTKa IICHCIOHEpIB, 110 BUKJIMKAE JOJATKOBI BHIATKH
Ha cowianbHi norpedu. Ille onHiEr0 NPUYMHOK TOPH3OHTAIBHUX
nucbanaHciB Moxke OyTH BUIIa BapTICTb JICPIKABHUX 1 IPOMAJICBKHX
TMOCJIYT Y MekaX OJXHHX TEPUTOPIii MOPIBHSIHO 3 1HIIUMHU.

Dinancose GUPIGHIOBAHHA - LE TNPOLEC YCYHCHHS BEPTH-
KaJbHUX 1 TOPU3OHTAIBHUX AucOanaHciB. Y mporeci ¢piHaHCOBOTO
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BUPIBHIOBAHHS 3/IHCHIOIOTBCS 3aXOAM IIOJO IEPepo3Hnoally
(piHaHCOBUX pecypeiB SIK MDK JIAHKAMHM CHCTEMH OOJUKETIB I10
BEepPTHKaJi, Tak 1 Mk "OimHuMu" 1 "OGaraTuMu" TEPUTOPISIMU - TIO
ropusoHTaii. Mera (IHaHCOBOTO BHPIBHIOBAHHS - NEPEPO3LOALI
(hiHaHCOBUX pecypc1B Ha KOPHUCTh THUX BIJIAJHUX PIBHIB, KOTp1
MalOTh BEPTHUKAJIbHI W TOPU30HTANIbHI (PiCKanbHiI AucOanaHcu 3
METOIO 1X yCYHEHHS.

[IpoGnemu ¢iHaHCOBOTO BUPIBHIOBAHHA B YCIX 3apyODLKHHX
KpaiHaxX BUKJIMKAIOTh TOCTP1 MOMITUYHI Auckycii. I e 3po3ymino,
aJpke HWIeTbcs Mpo Te, IO OJIHI TepuTopii MaroTh OyTu
(hiHaHCOBUMHU JOHOpaMH iHIHUX. [IpakThka 3apyOiKHUX KpaiH
3aCBiL[qy€' TEPUTOPIi 3 MOTYXHILIOK IOJATKOBOK 6a30t0 00CTOKO-
I0Th CBOI IpaBa Ta MepeBaru y (I)OpMYBaHHl JIOX1IHOT YACTUHH CBOIX
oromxeriB. | HaBmaku, "OigHI" TepuTOpii amemrOOTh A0 IICHT-
panbpHOi Biaad 3 BUMOTaMmH 30iibIIeHHS 00csriB (¢iHaHCOBOI
pomomord. OCb 4OMy Maibke B YCIX PO3BHHYTHX 3apyODKHHX
KpaiHaX yCTaHOBIICHO YIiTKI 3aKOHOJABYl HOPMH (I)IHaHCOBOFO
BUPIBHIOBAaHHS i 000B'A3KkM "OaraTux" TepUTOpii 3 HalaHH:
YaCTHHHU CBOIX pecypciB A HUX NOTpeO.

B Vkpaini icTOpH4HO CKIanucs 3Ha4H1 TOPU3OHTANBHI (picKalib-
Hi 1ucOallaHCH.

CopmyBana ropusoHTanbHi QickanbHi AucOaTaHCH HEPIBHO-
MIPHICTb PO3MIILEHHS I0JaTKoBOI 0Oa3u. Bowa, y cBO uepry,
CIpUYMHEHA HEPIBHOMIPHICTIO PO3MIIIEHHS MPOAYKTUBHUX CHUJI 110
tepuropii aepxkasu. Y 1990 p. 10,72 % cykynmHOro CychiabHOTO
npoaykTy Ykpainu BupoOnsiiocs B Jloneupkiit obnacti, 9 % -y
JlHinpornieTpoBCchbKiii. Po3puB MK HaWOUIBIIMM ITOKa3HUKOM 3
BUPOOHUIITBA LIOTO MPOAYKTY Ha AYIIy HAaceleHHS B 3amopis3bKiit
oOmacti ¥ HaliMeHIIUM - y 3akapnarcbkiii craHoBuB 1,81 pa3a.
Hanepez[oz[Hi 3,I[O6y'TT}I VYkpaiHowo HezanexHocti, y 1990 p.,
HIECTH 1HAYCTPiallbHUX OOJACTSIX (I[HlnponeTpOBCLKa ILOHeuLKa
3ariopizeka, KniBcbka 3 M. Kuesowm, Jlyranceka Ta XapKiBChKa)
Oyno BupobOineno Maibke 50 % HalIOHAJIBHOTO AOXOAY BCiel
pecryomiku. Tyt 30cepemxkyBanocs 6mu3bko 60 % OCHOBHHX
BUPOOHMYMX (OHAIB YKpaiHH.

3a BUpOOJIEHUM HalllOHAIBHUM J0XOJIOM Ha AYIIY HAacEleHHS Y
1990 p. 3anopizbka 001acTh Maa MOKAa3HUK, 10 CTaHOBUB 125 %
BIJI CepeIHBOrO 110 VYkpaiHi, a 3aKapHaTCLKa 78,8 %. Y cromui,
M. KueBi, el mokasHuk ctaHoBHB 112,6 %.

CriBBiTHOIIECHHS MK HAaHBUIUM TOKa3HUKOM (3amopi3bka 00-
JIaCTh) 1 HaWHMKIKMM (3aKaprnaTchka 00s1iacTh) cTaHOBMIIO 1,59 pasa.
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®dickanbHi aucOanaHcu XapaKTele HE TUIbKHU JuI1s YKpaiau. Y
Pociticekiii Denepariii po3puB MiXK MOAATKOBUMH JIOXOZaMH  Ha
Ayury HacesneHHs "OimHuX" 1 "Oararnx" TepHTOpIN IepeBHIye
AECSTKH pasiB. Y €Bp0HeI/ICBKOMy Coro031 TaKOXK CIIOCTEPIratoThCs
BEJIMKI TOPU3OHTANIbHI (picKalbHI aucOaIaHCH. CHIBBII[HOIH@HH}I
MDK AYIIOBUMH JOXOJAaMH JIECSITH HaibaraTimx perloHlB c€C 1
necsaty HanoOinHimux y 1988 p. cranoBuno npomnopiiro 3 : 1.

Otxe, HEOOXIIHICTh 3ampPOBADKEHHS B YKpaiHi (hiHAHCOBOTO
BUPIBHIOBaHHSA OyIa 3YMOBJICHA PSIIOM 00'€KTUBHHUX NPHYHH.

[To-nepiire, e HEPIBHOMIPHICTH TEPUTOPIATLHOTO pOSMlIHeHH}I
NPOIYKTHBHUX CHIJI, KA 3yMOBIIIOE nudepeHIiaiio MmoaaTkoBO1
0a3u pErioHiB 1 TepUTOpid pralHI/I [Ipudomy, sk mEepeKoHye
JIOCBI, z[H(bepeHulaulﬂ MO/IaTKOBOI 0a3u 3pOCTae. 3MIIHy'IOTbC}I
HEeHTpH 11 po3MilIeHHS. 3MEHUIYEThCA POJIb Tpa,I[I/II_III/IHI/IX
IHAYyCTpiaJIbHUX 00JacTel 1 3poCcTae 3HAYECHHS CTOJ‘II/II_II JIepIKaBH.
[Ie Ginpie 3aHenaIae MOAATKOBA 0a3a arpapHUX PETiOHIB YKpaiHH.

[To-mpyre, ne 3HauHa audepeHiamnis oOCATIB BUTPAT y chepi
HaJaHHS JICPKABHHUX 1 rPOMAJICEKUX MOCTIYT Ta LIlH Ha Il TIOCITYTH.
3 ypaxyBaHHSIM €KOJOTI4HOI 38.6py,Z[HeHOCT1 BUIII BUTpaTH Ha i
MOCIYrd MaloTh CXiJHI perioHu Ykpainn Ta pPErioHu 30HH
YopHoOunbcbkoi karactpodu. 3pocTae IiHa TaKUX MHOCIYT Y
CTOJIUIII JIEpP’)KaBU Ta B 1HIIMX BEJIMKUX MICHKUX ariioMepartisix.

[To-tpete, rapantoBaHi KoncTutyuiero YkpaiHu colialbHO-
€KOHOMIYHI TIpaBa TpOMaasH YKpaiHU 3YMOBJIIOKOTE [POBEICHHSI
LICHTPAIILHOO BJIAI0K0 e(beKTI/IBHHX 3ax0iB IIOA0 3a0e3meueHHs
€INHUX CTaHI[apTlB JEp>KaBHUX 1 TPOMAJCHKUX IMOCIYr Ha BCId
TEPUTOPIi IepKaBH.

ITo- -4eTBEPTE, Lie l'IOTpe6I/I NepeiaHHsl LEHTPaIbHOK B0k Ha
MICIIEBUH plBeHB 3HAYHOI YaCTHHM BUJATKIB, HE BJIACTUBUX 1A 11
KOHCTI/ITy'LIlI/IHI/IX q)yHKuu/I Taxki Bumatku e(beKTHBHlme
3,HII/ICHIOBaTI/IMYTI>C$[ Ha MlcueBOMy piBHi. Lle crocyeThcs BI/II[aTKlB
13 (1)1HchyBaHH${ OCBITH, KYJIbTYpH, OXOPOHHU 3J0pOB'A,
(1)13KynLTypI/I 1 criopTy Ta IeSKUX IHIITAX

[To-n'sTe, e Tak 3BaHi 30BHIIIHI €()EKTH COIIAJILHUX BUILIAT,
KOJIM TOCIyraMu, ski (IHaHCYIOThCS 3 OIOKETy O,Z[H1€1
aMIHICTPATUBHO-TEPUTOPIAIbHOT OJUHHUII, KOPUCTYIOTHCS 1
JKUTEJI 1HITUX TEPUTOPIAIbHUX ONUHMIIb, alie iXHI BJIaJHI OpraHu
P IIbOMY HE 3a3HAIOTh HISIKUX BHUTPAT.

I3 meroro mpakTHUHOI peanmizamii MOMITHKH (iHAHCOBOTO
BUPIBHIOBAaHHS BHECEHI 3MIHHM JI0 MeXaHi3My (opMyBaHHS
MICLIEBUX OFOIKETIB.
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OCKUIBKM He BCl MicCIeBI OIOMKETH C€aMOJOCTaTHi, TOOTO
CIIPOMOXHI CaMOCTiIHHO (hiHAHCYBAaTH MENIerOBaHi iM JepKaBOIO
TIOBHOBKEHHSI, TPUMIpPOM, 3a0€3MEUYUTH BCTAHOBIICHI CTaHIApTH
MEJIMYHUX YU OCBITHIX mociyr, brokeTHnm konekcom Ykpainu
BCTAQHOBJICHA CHCTEMa TPAHCREPTIB i3 AEpKOIOIKETY MiCLEBUM
OropKeTaM, SKi BHU3HAYAKOThCS HA OCHOBI MaTreMaTU4YHO-
po3paxyHkoBoi dopmynu. Ll Qopmyna BpaxoBye OCHOBHI
BIZIMIHHOCT1 Mi>K MICIIEBOCTSIMH B 1X OFO/KETHII CIIPOMOMHOCTI.

Tomy pospaxyHOK TpaHC(EpTiB CTa€ IPOLECOM, HE 3AIEKHUM
BiJi 0COOMCTHX iHTepeciB uu ynonobaub. OTxe, ABa MiCTa y Pi3HUX
o0nacTsax, 10 MarTh OJHAKOBI IOKAa3HHKH, OTPUMYBAaTUMYTh
OJIHAKOBI cymH TpaHcdepTiB. HapemTi, ayxe BaXIHMBO Te, IO
OTpUMaHI TpaHCPEepTH MicleBl OIOMKETH MOXYTh BHUKOPHC-
TOBYBaTH Ha peaii3allifo JIeJeroOBaHMX MOBHOBAXEHb TakK, SIK
BBKAIOTh 3a MOTPiOHE (CKa)KiMO, O1JIbIIIE KOINTIB TMEBHOTO OFOMI-
KETHOTO POKY MOXYTh CHpPSIMYyBAaTd Ha OCBITy, @ HE Ha OXOPOHY
3JI0pOB'Sl, 1 HABMAKH).

ABTOHOMHa (HiHAHCOBa TOJIITHKA MICIIEBHX opraHiB BIau
NPOSIBISETBCA 1 y TOMY, IO BOHM MOXKYTb Ha CBIH PO3CYyA y pasi
noTpebr BUKOPHCTOBYBAaTH H KOLITH 3 JIBOX YMOBHHX KOLIMKiB
JIOXO/IIB (Ha BJIACHI Ta JIEJIETOBaHI TOBHOBAYKCHHS ), HE TIPUB'SA3YOUU
NEBHHUX BUJIATKIB JIO YITKO BU3HAYCHOTO KOIIUKA.

ITepexin MinicTtepcTBa (¢iHaHCiB VYKpaiHu Ha mnpsaMe
CIIJIKYBaHHA 3 MICIIEBUMU 6IOI[)KeTaMI/I noTpedye TOYHOIO 1
3BAKEHOIO PO3PAXyHKy JOXOMiB MicueBux Oromkeris. Ilepeik
JIOXOJIIB, SIKI 3aKpIIUTIOIOTHCS 33 MICIEBHUMH OIODKETAMH IS
BUKOHAHHS BIJIACHMX IOBHOBaXXCHb, BKIJIOUA€ OuIbIIe 15-TH
HaliMeHyBaHb. HaliBaromimumMu B LbOMY KOLIMKY € MiCLEBi
nogaTku 1 300pu, TuIata 3a 3eMIJII0, IMOAATOK 3a BIIACHHKIB
TPAHCIIOPTHHUX 3ac00iB, MOAATOK Ha MpoMucesd, (iKCOBaHUMN
CLIbCHKOTOCIIOAAPCHKUA  MOJATOK, — BIACHI  HAJXOMKCHHS
OIOKETHHX yCTaHOB, IO YTPUMYIOTbCS 33 PaxyHOK KOLITiB
BIJITIOBIJTHOTO OFOJKETY, Ta I1HIII HAXOIKCHHSI.

Jnst dinancyBaHHS J€JIETOBAaHMX MOBHOBXKECHb BHKOPHCTO-
BYIOTBCSl CH€LialbHi moxatku i 300pu. [lo ckmajy BiIIOBIAHOTO
KOLUMKA JIOXOJiB BKIIIOYEHO NPUOYTKOBUH IOJATOK i3 rpOMajisiH,
mary 3a JiueHsii Ta cepTudikatd, WO BHIAIOTHCS MICLEBUMH
opraHamu Biaau (y TOMy 4YMCIHi JILEH3ii HAa IpaBO Po3APiOHOT
Toprle rOPITYaHUMH 1 TIOTIOHOBUMH BHpoOamu), IUIaty 3a
TOPrOBHH TNATEHT i AEpKaBHY pPEECTpauilo Cy0'eKTiB MiAnpH-
€MHUIBKOT [isUIBHOCTI; HAIXOKCHHS BiJl aJMiHICTPaTHBHUX
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mrpadis, a Takoxk MTpadiB 1 CAaHKIIN 3a MOPYIICHHS MOAATKOBOTO
3aKOHOJIAaBCTBA TOIIIO.

HoBi MexaHI3MH MIDXOIOIXETHUX BIJHOCUH nepez[6aqa}oTL
NOCTYNOBE BUPIBHIOBaHHs 3a0€3I1€YCHOCTI aAMIHICTPATHBHO-
TEPUTOPiaIbHAX ~ OAMHMLL  OIOJUKETHHMH  KOWUTAMH  IIpH
OZHOYACHOMY CTBOPEHHI CTUMYJIIB [UIsl MiCLIEBHX OPTaHiB BIaay i
CaMOBpsIIyBaHHs 10 palioHaNi3alii IOKa3HUKIB MicLeBUX
OFOKETIB Ta HApOIIyBaHHS 1X JOXITHOT 0a3H.

BaxnuBow CKi1aJ0BOI0 OKDKETHOI TOJITHKH Ma€ CTaTh
BIIOPSIIKYBAHHS B3a€MOBIHOCHH MIK MICHEBUMHU OMOIKETaMHU.
Wnerbecst mepeayciM mpo YiTKe pO3MEKYBaHHS MOBHOBAKEHb MiX
MiCHeBI/IMI/I opraHaMyd BHKOHAaBYOi BJaaHW, OOJACHUMH Ta
pallOHHMMH OpraHaMH MICIIEBOTO CaMOBPSAYBAaHHS TEPUTOPI-
anpHUX rpomMax wonao Qopmysanusa Owomkeris. [loTpiGHO
CTUMYJIIOBATH coJliiapHe (iHAHCYBaHHS CIHUJIBHOI BIACHOCTI
TEPUTOPIATEHUX TPOMAI.

Po3B's3aHHs 1ux Ta iHIMMX (GiHAHCOBUX MPOOIEM CIPHUSATHME
cTabinizaiii eKOHOMIYHOTO PO3BUTKY a/IMIHICTPATUBHUX TEPUTOPIit
1 3MiITHEHHIO (piHAHCOBOT 0a3M MICIIEBUX OIOIKETIB.

204



. Y YoMy IOJISITA€ CYTHICThb i NPU3HAYECHHS
MicueBHuX (piHaHCiB?

2. SIKi CTPYKTYPHI eJieMeHTH BKJIKYAKTh MicleBi
¢pinancu?

3.5k kiaacu(ikylOTh 10X0AM MiCLHEBHX OpPraHiB
BJaJAH 3a JKepejaMH HaIXOIKeHb Ta 3a
€KOHOMIYHOI0 PUPOA0I0?

4.3a paxyHOK fIKHX JzKepeJ (popMYyIOThCS 10X01H
MicueBHUX Or01xKeTiB?

5. 1110 BixHOCATH 10 BJIACHUX i 32/ Iy4eHHUX KOILITIB
MicueBHUX Or01xKeTiB?

6. I11o siBasie 00010 piHaHCOBEe BUPIBHIOBAHHA?

7. 5SIki icHyr0TH npodseMH (piHAHCOBOTr0 BHPiBHIO-
BaHHA B YKpaiHi?

N\ /
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Po3ia 10. JNEPKABHI HIJTHOBI
®OHIN

Knwuosi mepminu: Ilenciunuu ¢ono Yrpainu,
owoocem  Ilenciunoeo  ¢gondy  VYrpainu, Downo
coyianbHo20 CMpAxXy8aHHA 3 MUM4acogoi empamu
npayezoamuocmi, PoHO coyianbHo20 CMpAxy8anHs HA
8uUnadox 6e3pobimms, Pono CoyiarbHO20 CMPAXYE8aAHHS.
8i0 HewjacHux sunaoxie, oHo 3axucmy iHeaniois.

sk sk s sk sfe sk sk sk sk s sk sk sk sk sk sk sfe sk sk sk sk sk sk sfe sk ske sk sk sk sk sfe sk sk sk sk sk s sk sk skeosk sk skoskosk

Ilicna eueuenns yici memu eu dyoeme
3namu i po3ymimu:

- Yum nosicnioemuvcs HeobXioHicmb
@DyHKYIOHYBaAHHS NOPSLO 13 DI0OHCEMHOIO CUCTNEMOTO
0epIAHCABHUX YLTbOBUX POHOIB.

- Ay ponw sidieparoms 0eparcashi ¢honou
COYIanbHO20 CMPAxXyBaHHs ¥ COYIATbHOM) 3AXUCMI
HaceleHHs.

- Ax hopmyromucs i sukopucmosyromscs koumu
Ilenciiinoco ¢onoy, @onoy coyiarvno2o cmpaxy-
8aHHA 3 MUMYACOBOI 6mpamu npaye30amHocmi,
@Dondy coyianbHo20 CMpaxy8amHs HA BUNAOOK
be3pobimmst, PoHOY coyianbHO20 CMPAXy8aHHS 610
HewacHux UnaoKis.

10.1. Ilpu3HayeHHs i POJIb JePKABHUX
HEHTPAJI30BaHNX HUILOBUX (POHIIB

®onau (QIHAHCOBUX DPECYPCiB IIIBOBOTO MNPU3HAYCHHS €
CaMOCTIHHOIO JIAHKOIO (IHAHCOBOI CHCTEMH 1 BXOISATH 1O CKIamy
nepxaBHUX (iHaHciB. OCHOBHUM II€HTpasli30BaHUM (POHAOM
IpOILIOBUX KOIUTIB JepkaBu € OromkeT. Komru Oromxery 3HEO-
cobieHi 1 3abesnedyroTs peanisaiito QyHKUiH gepxkasu. Pasom 3
TUM Y JePKaBU MOXKYTb OyTH ICBHI IIOTPEOH, sIKi MatoTh 0COOINBE
3HaYE€HHA 1 MOTPeOylOTh TapaHTOBAaHOTO (hiHaHCOBOTO 3ale3re-
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geHHs. Jlo Takux noTped HaJeXKATh: HAJAHHS [ICBHUX COLIAIBHAX
rapaHTiii HaCeJICHHIO y pasi JOCATHEHHS HENPALE3[aTHOro BiKY,
BTPATH Mpale31aTHOCTi, ToAyBalbHUKA, POOOTH, HACTAHHS 1HIIMX
HenepeadauyBanux nofiit. Lle 1 € mpuunnoio dhopmyBanHs (HOHAIB
[[TbOBOTO MPU3HAYCHHS.

Jeporcasni uinvosi ¢onou - ue Qopma mepepo3noaily i
BUKOPHCTAHHS (DIHAHCOBHX PECYPCIB, IO 3aJIy4ar0ThCsl ACPHKABOKO
Juist piHAHCYBaHHSI [ICSIKHUX CYCHLUIBHUX MOTPEO.

3a 10MOMOToI0 IITbOBUX JAEPKABHUX (POHIIB MOKIIHBO:

* BIUIMBaTH Ha MpPOLEC BUPOOHMUTBA 4Yepe3 (iHAHCYBaHHS,
cyOcuyBaHHs 1 KpEIMTYBaHHs [ ANIPHEMCTB;
3a0e3nedyBaTd MPUPOJOOXOPOHHI 3axoau, (iHAHCYrOUM iX 3a
pPaxyHOK CIeliaJlbHO BHU3HAUYEHUX JKepen 1 mTpadiB 3a
3a0pyIHEHHS! HABKOJHUIIIHBOTO CEPEIOBUILA;
Ha/laBaTH coLianbHi TOCTYTH HACCICHHIO Yepe3 BHILIATY
NEeHCiH, coIllalibHy JOMOMOTY, CyOCHAYBaHHS COLiaJbHOI
1H(bpaCprKTypH B LILJIOMY.

3aJie)KHO BIJ| LUILOBOTO MPU3HAYCHHS ACPKaBHI (OHAM MOXI-
JISIFOTBCS HA €KOHOMIYHI 1 CoLianbHi, a BIIIOBIAHO [0 PIBHS yIIPaB-
JHHS - Ha JIep>KaBHI 1 perioOHabHI.

[inboBi (1)0H,I[I/I MOXYTh OyTH MOCTIHHHUMH 1 TUMYaCOBUMHU.
CTBOpEHHsI MOCTIHHUX (DOH/IB IOB'A3aHE 3 BUAUICHHSIM OKPEMHX
(yHkuiii pepxxasu. 30Kkpema, B peanizauii couianbHOI (QyHKI
ocoOnyBa yBara MNPUAUISIETHCS COILIATBHOMY CTpaxyBaHHIO. Y
MpoIleci CTBOPEHHS CHUCTEMHM CaMOCTIMHHMX CoIliadbHUX (DOHIIB
CTAaBHJIOCS 3aBIaHHS "PO3BAHTAXUTH'" OFOIDKET BiJl 3HAYHOI YACTKH
CoIlialbHUX BHJIATKIB 1 3a0€3MEYUTH iX aBTOHOMHE rapaHTOBaHE
¢inancysanns. Tumuacosl (oHIM (HOPMYHOTBCA 3 METOHO
IPHCKOPEHOTO BHPIIICHHS aKTyaJbHHUX MPOOJIEM 1 NPUIHHSIOTH
CBOE (DYHKIIOHYBAHHS MICJIsl BHKOHAHHS IOK/IAJCHHX Ha HHX
3aBlaHb. [l BTUICHHS [CBHUX CKOHOMIYHHX MPOTpaM MOXYTb
CTBOPIOBATUCS 1103a0F0/UKETHI (OHIM K y MEXKaX JCP)KaBH, TaK i
HAa MDKHapoaHoMmy piBHI. Tak, KpaiHu €BpOCOIO3y CTBOPIOIOTH
(onm Hamauus ponomory kpainam CxinHol €Bporn.

Jbkepena (opMyBaHHS LUIBOBHX ACPKABHUX (DOHJIB BH3HA-
YAKOThCSI XapakTepoM I MaclTaOHICTIO 3aBJaHb, JUIsi pean13au11
SIKUX BOHHM CTBOpeHi. Ha iX BeiIMuMHy BIUIMBAa€ E€KOHOMIYHUI 1
(piHaHCOBHMI CTaH Jep)KaBU HA TOMY YM IHIIOMY CTalll PO3BHTKY.
Otxe, mxeperna popMyBaHHs KOLITIB ASPIKABHUX L{IIIbOBUX (1)0H;[1B
MOXYTh MaTH SIK BIJHOCHO CTaOlNbHHI, TaKk 1 TUMYacOBHUI
Xapakrep.
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Hanpsimu BuUKOpUCTaHHS KOIUTIB 3ajeKaTh BiJ MPU3HAUYCHHS
(boHAIB, KOHKPETHMX EKOHOMIYHMX YMOB 1 3MICTY PO3pOOJIEHHX
nporpaM, IO peamidyroTbes. Jlesxi nepkaBHi WinbOBi (oHAHM
MOXKYTh OyTv IHBECTOpaMH I y4acHUKamMH ()iHAHCOBOTO PHHKY Yy
3B'A3Ky 3 TUM, WO, IO-TIEPIIE, HEPINKO BHKOPUCTAHHS IPOIIOBUX
KOWITiB He 36iracThes _y daci 3 1X HaJXOMKCHHSM, a IO-Apyre,
JIOXONIM BiJ 1HBECTULIN € JOJAaTKOBUM JKepesoM (iHAHCYBaHHS
BUTpAT BIAMOBITHOTO (bOHIIy

IIpaBom cTBOpeHHs LiMBOBHX (OHLIIB HAAlICHI SIK OpraHu
LCHTPaIbHOI, TaK 1 MicueBoi Biaaau. Ha perioHanbHOMy piBHI
(popMyrOTBCst CBOT LINBOBI (POHIM 32 PaXyHOK MICLECBHX JUKEPEIL.
3aranbHO/ICP)KABHI LUIBOBI (DOHAM MAIOTh CBOi TEPHUTOPialbHI
BIUIUICHHS 1 TIepelaloTh YacTHHY KOLITIB Yy PO3IOPS/UKECHHS
TEPUTOPIAIbHUX BIAJHUX CTPYKTYP.

YTBOpEHHs J€pXKaBHUX UIMbOBUX (DOHAIB BigOyBaeThes abo
LIISIXOM BIJJOKPEMIICHHSI BUJATKIB Jlep)kaBHOTO OIOIKETy Ha ICBHI
[iTi, 110 MAlOTh IEPIIOYEPrOBEe 3HAUEHHS JUIS KpaiHH B JaHUI
MOMEHT, abo depe3 (hopMyBaHHs creriaibHUX (OHIIB, SKI MalOTh
CaMOCTIHHI JDKepena JI0XOIiB.

[inpoBi dhonaM 6}0;[>KeTy BKIIIOYAIOTh OIOKETHI MPU3HAYCHHS
BUKIIFOYHO HA KOHKPETHI LI y TAKUX BUMAAKAX:

SKIO 3aKOHOM TepeadaueHe MOKPHUTTS BUIATKIB 13 KOHKPETHO

BU3HAYCHOIO JUKEPEIIa HAIXO/KEHD;

TIPH OZIepyKaHIl LEHTPAIbHIMH, MICLIEBUMH OpPraHaMy BiaJu ado

Oe3rnocepeiHbO PO3MOPAIHUKOM OFODKETHHX KOLUTIB JOTALlii,

TPaHTy 4Yd JapyHKa Yy BapTiCHOMY PO3PaxyHKy Ha KOHKPETHY

METY.

PaxyHKH 1i1b0BHX (OHAIB JlepKaBHOTO GIO/UKETY CTBOPIOKOTH Y
BIJITOBIAHOCTI JTO 3aKOHIB.

LinboBi aepxaBHi (OHAM, SAK MPaBUIO, NEpeOyBaOTh y
PO3MOPSI/UKCHHI JIep)KaBHUX OpraHiB BIajiH, ale ONepaTHBHE
yHOpaBIiHHS 3IIHCHIOETHCS CHEIiaIbHO CTBOPCHHM aaMiHICTpa-
TUBHUM anaparoM. KepiBHUUTBO (GOHIIB CaMOCTIHHO BH3HAYAE
HAIPsIMA BUKOPUCTAHHs KOLUTIB BINOBIHO 10 3aKOHOJABCTBA.

3arajoM NOPUHLMIM oOpraHizauii LEeHTpanizoBaHUX (OHIIB
(piHaHCOBHX peCypCiB MOXHA CHOPMYIIOBATH TaK:

* BiApaxyBaHHs /0 (OHIB LEHTPAII30BAHO BHU3HAYAOTHCS

JIePIKaBOIO BIMOBIIHUMH 3aKOHAMH 1 € BJIACHICTIO JICPIKaBH;

- BipaxyBaHHS 10 (OHIIB € OOOB'I3KOBUMH IUIATCKAMH W

MOXYTh CTATYBATHUCS TIPHUMYCOBO;

- BUTpATH 3 (OH/IB 3AIHCHIOIOTHCS JIMIIE HAa NEBHI MOTpedH, SKi

nependavyeHi 3aKOHOM.
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VY 3axiIHUX KpaiHaxX 4MCIIO TaKuX (POHJIB CTAaHOBHUTH Bix 30 10
80. OcHOBHY rpyIny cepex [IIbOBUX (DOHJIIB CTAHOBJISATH (bOHI[I/I
JICPIKaBHOTO COLllaJ'ILHOFO cTpaxyBaHHs. B YKpalHl Ha Ja”HUW 4ac
CTBOPIOIOTHCS TaKi OCHOBHI JIEP)KaBHI IJIbOBI (DOH/IH:

- [lenciinuii GoHx;

- DoH/T COLIaIBHOrO CTpaxyBaHHS 3 THMYAcCOBOI BTpaTH Ipalie-

3IaTHOCTI;

- ®ony coliaabHOrO CTpaxyBaHHS Ha BUIIAJIOK O€3pO0ITTS;

- MoHJI COMIATBHOTO CTPaxXyBaHHsI B/l HEIIACHUX BHIIA/IKIB;

- ®onp 3aXKCTy 1HBAMIIB.

10.2. @®oHaM AepP:KABHOIO COLIaJIbHOIO
CTpaxyBaHHS

Couiansne cmpaxysanns - e CaMOCTINHA raiy3b CTPaxXyBaHHS,
II0 OXOIUTIOE CYKYIHICTh BIJHOCHH 3 TNpPUBOAY (opMyBaHHS 1
BUKOPUCTAHHS KOJIEKTUBHUX CTPAaXOBUX (POH[IB, MPU3HAUYEHUX IS
BUIUIATU BIJIIKOAYBaHHS 3a IOCTIMHOI 4YM THMYacoBOi BTpPaTH
mpare3aaTHoCTI a00 MicIs poOOTH.

VY cucrtemi Aep:kaBHOTO COIIAIBHOTO CTpPaxyBaHHS POJb CTpa-
XOBUKa BUKOHYE JiepKaBa, sika Oepe Ha cebe 3000B'sA3aHHS LI0A0
CTBOpPEHHS KOJIEKTUBHUX CTPaxoBUX (OHJIIB 1 BUILIATU CTPAXOBOIO
BiIIKONyBaHHS. Ha puHKY cTpaxoBUX HOCIYT MOXYTh (DYHKIIIO-
HYBATHU TaKOXK HeJlep>KaBHI KOMITaH1i COL1aJIbHOTO CTpaxyBaHHS, K1
JIOTIOBHIOKOTE 1 PO3IIMPIOIOTH CIIEKTP CTPAXOBMX TMOCIYT. Crpaxy-
BaNbHUKAMH € MiANPUEMCTBA i OpraHisaiii, rpoMasiHy, 1epikaBa,
a 3aCTpaxoBaHMMHU - NMPALIBHUKK IANPUEMCTB i OpraHisariii, a 3
JeSIKUX BHIUIAT 1 HENpaurordi rpomMansay. OyHKIIT MDK IO~
BUMH (OHJIaMM J€pP>KaBHOTO COLIAJIbHOTO CTpPaxyBaHHS YITKO
pO3MeKOBaHi.

10.2.1. Henciitruit ghono

3aranoMm cucTeMa IMEHCIHHOTO 3a0e3MeueHHs Mae JBa piBHI:
nepkaBHe (00O0B'SI3K0OBE) 1 HelepkaBHE (JIOOPOBUIBHE, JT0IaTKOBE)
neHciiiHe 3a0e3neueHHs.

JlepxaBHe NeHCiiHe 3a0e3neueHHs BKIIIOYA€ BUTUIATH TPYIOBHX
Ta COLIAJIBLHUX IIEHCIH.
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I[o HE/IEPXKABHOTO MICHCIHOTO 3a0€31EUECHHS BIHOCSTH!
HeJlepKaBHI NIeHCilHI (HOHIY;
CTpaxyBaHHs TICHCIH y CTPaXOBUX KOMIAHIsX;
MeHCIH1 (bOHI[I/I (Kacu) miAIPUEMCTB;
0COOWMCTI NIEHCIHHI paXyHKU B OaHKaXx;
iHIII (hOpMH HEJEPKABHOTO MEHCIIHOTO 3a0e31eveHHs .

[enciitnuit Gponn Ykpainu Hajiae CTPaxoBi NOCIYTH Y BUIAAKY
NOCTIMHHOI BTpaTH IMpane3aarHocTi. DopMoI  CTPaxoBOTO
BIiJIIIKOJTYBaHHSI € MEHCII.

OcHoBuuMH 3aBnanHsMu [leHciitHoro Gpouay Ykpainu €:

- 3a0e3neueHHs (iHAHCYBaHHA BUTpAT HA BUIUIATY IEHCIH
BI/IIOBIIHO 110 3aKOHIB YKpaiHu;

* 30MpaHHA 1 aKyMyJsisitisi BHECKIB, NPU3HAYEHUX JUIS MEHCIH-
HOTO 3a0€3MEYEHHsI i BUILIATH JI0TIOMOTH;

* po3wmpene BiATBOPeHHs kowTiB IlenciiiHoro pouny Ykpainu
Ha OCHOBI IIPHHLMIIB CaMO(iHAHCYBaHHS,

* y4acTb y (iHaHCyBaHHI Hporpam coulaanm MiITPUMKHU
TIEHCIOHEPiB, 1HBaJ'IlI[1B Ta IHIIMX KaTeropiii HaceJeHHS Ta y
CTpaxyBaHHi 310pOB's ICHCIOHEPIB Yepe3 CTPaXOBi KOMIIAHii;

: opraH13au1ﬂ MDKHApPOJHOTO CHIBPOOITHUILITBA Y C(I)epl
NICHCIHHOTO 3a0€3ICYCHHS;

* KOHTPOIIb 32 CBOEYACHUM HAJIXOJDKEHHSIM CTPaXOBUX BHECKIB
10 1boro (hoHYy;

* KOHTPOJIb 32 MPABUJIBHUM BUTPAYaHHSAM KOIITIB (POHY;

* Y4acTb y MiATOTOBLI NPONO3MILIA 10 JepKaBHUX IPOrpam
COLLiJIBHOTO PO3BUTKY;

© y4acTb y MiJrOTOBIII HOPMATHBHAX aKTIB, CHPSMOBAHUX Ha
YIOCKOHAJICHHSI CHUCTEMHU MEHCIHHOTO 3abesneuenns Ta
HNOPSAAKY MiABUIIEHHS PO3MIpY IMEHCIH Yy 3B'A3KY 31 3MIHOIO
1HAEKCY CIOYKUBYHUX I[iH TOMIO.

[Tenciiinuii ¢oun ¢yHKIIOHYE SK camMoOCTiiiHa ¢QiHaHCOBa
CTPYKTypa, HOr0 KOIITH HE BXOAATH JIO JIEPIKABHOTO OFO/DKETY 1 HE
MOXYTh OyTH BHKOPUCTaHI Ha 1HII L1, KpPIM BUIUIATH MEHCIH 1
JIOTIOMOTH.

bromker mporo ¢oumy ¢GopMyeThCs IMEpeayciM 3a paxyHOK
KOILTIiB, 10 BHOCATH poOoronasui. [liampuemcTBa, ycTaHOBH Ta
oprasizariii He3aJ1eXHO BiJ (OpM BJIACHOCTI Ta TOCIIOapIOBaHHS,
0co0w, SKi HAUMarOTh JIsi pOOOTH TPOMAJISH 32 YrOJaMH, a TaKoXK
Ti, W0 BeAyTh MIANPUEMHUIBKY diSIBHICTh, 3aCHOBaHy Ha
ocoOMCTIi BmacHOCTI (i3MYHOI 0COOM Ta BHUKIIOUHO 1i IIpari,
pelNiridiHi rpoMaau CIIadyyioTh CTpaxoBi BHecku 10 IlenciiiHoro
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¢doHay y po3MipaxX, yCTAaHOBJIECHHUX UYHWHHUM 3aKOHOJABCTBOM.
Binpaxysanus 1o IlenciiiHoro ¢oHay BiHOCATH Ha COOIBapTIiCTH
NPOIYKIIii, a B OFO/DKETHUX YCTAHOBaX I MepeadadyeHo OKPEMOIO
CTAarTTe0 KOLITOPUCY - HAa YTPUMAHHs yCTaHOBH. Jl0 HA/IXOWKeHb
(onny Hanexarb Takok OOOB'A3KOBI CTPaxoBi BHECKH IPOMAJIH,
AKI NPALIOITh HAa YMOBaX TPYIOBOIO JIOroBOpy (KOHTPAKTy), Ta
(ismaHnx ocib, sKI BHKOHYIOTH POOOTH (IIOCHYrH) 3rifHO 3
LMBLILHO-IPABOBMMH JI0TOBOPAMH, B TOMY YHCII WICHH TBOPYMX
CIIJIOK, TBOpYI MpAIiBHUKH, SKI HE € YWICHAMH TBOPYHMX CIILIOK.
Kpim Toro, no 6romrkery IlenciiiHoro (poHay HaaxoAsTh KOLITH
I[ep;xaBHoro OrO/KETy Ha BHIUIATY OKPEMHUX BHIIB ICHCIH;
Bi/IPAXyBaHHS BiJl CyMH (DiKCOBAHOTO NOAATKY, €MHOIO IOJATKY,
(hikcoBaHOTrO CiNBCHKOrOCIOAAPCHKOIO MOAATKY ,Bi/I CYMHU KOLLTIB,
OJICP)KaHUX BiJ POAAKY CHeliaJbHUX TOPTOBHX IATCHTIB; CYMH
(iHAHCOBUX CAHKIIIH, CTATHEHUX 3a MOPYIICHHS CILJIaTH 36op113 Ha
000B'sI3K0BE Jlep)KaBHE MEHCIHHE CTpaxyBaHHA; MOJATKOBI i
crienianbHi 360pu (3 oneparii Kyl'IlBJ'Il IPOZAXKY BAJIIOT, 3 IPOAAKY
IOBENIPHUX  BUPOOiB, 3 omnepauii quyn(eHHﬂ JIETKOBUX
aBTOMOOUIIB 1 IpUAGaHHS HEPYXOMOro MaiiHa, 3 HaJaHHs Oyiib-
AKMX TIOCIYT CTUIbHUKOBOTO PYXOMOTO 3B'A3KY, 3 BUPOOIECHHX a00
IMIIOPTOBaHUX B YKpaiHy TIOTIOHOBUX BUPOOIB); CYMH BiJICOTKIB 3a
KOPUCTYBaHHs TUMYacOBO BiIbHUMH Kowuramu Ilenciiinoro Gponpuy;
JOOPOBUIBHI BHECKH MIIMPUEMCTB, OpraHi3allii, HAaCEICHHS Ta IHIIII.

Komrtu [lenciitHoro ¢ouay YkpaiHH BUKOPHCTOBYIOTHCS Ha
(hiHaHCYBaHHS TaKUX 3aXOJIiB:

- BUIUIAaTa MEHCIH 3a BikOM (y TOMY YHCHI MPAIIOIYUM
TeHCIOHepaM), 3a IHBAIIHICTIO, Y pasi BTpatn To/lyBalbHAKA, 33
BUCIIYTY POKIB, COIIQJIbHUX Ta IHIIMX TCHCIH, yCTaHOBJICHUX
3aKOHOJIABCTBOM YKpaiHWU;

- BUIUIATA JONOMOTH 3 JIONISAY 32 JUTHHOK 1 MIOMICSYHOI
JOTIOMOTH Ha KOXHY JUTHHY IO JOCSTHEHHS HEI BIiKY,
BCTAHOBJICHOTO YMHHUM 3aKOHOJIABCTBOM;

- TMiABUUIEHHS TMEHCIA Yy 3B'S3Ky 31 3MIHOIO 1HAEKCY
CIIO’KMBYHX IIiH 1 3pOCTaHHAM 3apOo0iTHOT IIaTH;

- peamizalis IepKaBHUX, PETIOHAIBLHUX 1 O0JIACHUX MPOTpam
coIialbHOI MIATPUMKH TIEHCIOHEPIB, 1HBANIIIB, MITEH Ta IHIIUX
KaTeropiii HaceJICHHS;

- 3a0e3nedyeHHs MOTOYHOI MiSTIbHOCTI Ta YTPUMAaHHS OpPTraHiB
ynpaBiiHHS QOHIY;

- BIATBOpPEHHS KOIUTIB (JOHMY, 3MIIIHEHHS MOTr0 MarepiaibHO-
TEXHIYHOT 0a3H, MPOBEICHHS MaCOBO-PO3'ICHIOBAILHOT pOOOTH.
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3rigHo i3 Ai0YMM 3aKOHOZABCTBOM 3a0OPOHAETHCA BUKO-
pucroByBarn kowtu [Ilencifinoro ¢onxy He 3a UiNTbOBUM
NPU3HAYCHHAM, B TOMy 4YHMCIi Ha KPEAMTHI omepaiii, HaJlaHHs
NO3UK. Y pasi BiACYTHOCTI 3a0OproBaHOCTI 1O BHUIUIATax IEHCIH
TUMYaCOBO BiJIbHI KOLUTH MOXyTb OyTH BUKOPHCTaHI Ha IPUAOAHHS
JICpKaBHUX I[IHHUX IaIepiB.

VYopapninHs komtamMu (GOHIY 3A1MCHIOE ClieliadbHUN OpraH -
[lencivinuit ¢onn VYipainu. Komru I[lenciitHoro ¢donmy 36epi-
raloThCsl Ha PO3PaXyHKOBUX paxyHKaXx B yCTaHOBax OaHKIB i
BUJIYYCHHIO HE i JUISTal0Th.

PedopmyBanHs meHciiiHoro 3abe3rnedeHHss B YKpaiHi MPOBO-
JUTHCS y JIBOX HAIpsIMKaXx:

YAOCKOHAJICHHS IEPYKABHOTO TICHCIHHOTO 3a0€31eUeHHS IIUISIXOM

HaOJIMKEHHS CEePEIHbOI MEHCIi 10 PiBHSA cepeaHboi 3apo0iTHOT

IIaTh Ta ii mpsMOi 3aJICKHOCTI BiJl PiBHS 3apO0OITHOI IIJIaTH;

PO3BHTOK HEIEP)KaBHOTO JTOOPOBIILHOTO TMEHCIHHOTO 3a0e3-

MICYCHHSI.

CTBOpIOETECS TPUPIBHEBA NICHCIIHA CHCTEMa, Ha IICPLIOMY PiBHI
SAKOT 32 NPHHUMIIOM CONIJAPHOCTI IOKOJNiHb Ta 3arajabHO-
00OB'SI3KOBOTO COIIAILHOTO CTpaxyBaHHs BCTAaHOBIIOETECS NpsiMa
3aJIeKHICTH MGy THHOTO PO3MIPY TEHCIH Bil CTPaX0OBOIO CTaXy Ta
po3M1py CIUTAYEHUX BHECKIB, Ha JAPYyroMy - HaKOINHYCHHS
MEeHCIlHUX BHECKiB HA OCOGHCTHX paxyHKax TIpPOMajisiH; Ha
TPETbOMY - IOOpOBUIbHE HEICpXKaBHE IEHCIHHE CTpaxyBaHHS.
TakuM YMHOM CHCTEMa ICHCIMHOTrO 3a0e3INEUeHHs Ma€ CTaTh
CHCTEMOIO COIIJIbHOTO CTpaxyBaHHs, CaMOJOCTaTHbOIO 1 (hiHaH-
COBO-CTaOLIBHOIO.

10.2.2. @ono couyianvro2o cmpaxyeanHs
3 MUMYACOBOT 6MPAMU NPAUE3OAMHOCHE

DoHo couianbHo20 CMPAXY6AHHA 3 MUMHYACO60I eémpamu
npaye3oamuocmi € HEKOMEPIIITHOIO CaMOBPSTHOIO OpraHizalli€lo,
10 3A1MCHIOE 3aXUCT MpaB rPOMAISIH HA OTPUMAaHHS MaTepialbHOTO
3a0e3MeueHHs] Ta CcOLiajJbHUX TOCIAYr y pas3l THUMYacoBOi
HETIPALe3/IaTHOCT] (BKIIFOYAOYM JONNISA 33 XBOPOK IHTHHOIO,
JTUTHUHOIO-1HBAJIZIOM, XBOPUM WIEHOM CiM'T), BariTHOCTI Ta MOJIOT1B,
HAapO/DKCHHS JUTUHH, HEOOX1IHOCTI Jorsay 3a MaJIOJITHBOIO
JITHHOIO, CMepTi rpoMajisHiHa abo wieHa Horo ciM'i. ['apanTom
HOro NIATIBHOCTI € JIepiKaBa.
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Ixepenamu goxofiB Oromkery DOHAY cCOLIaIBHOTO CTpa-
XyBaHHS 3 TUMYAacOBO1 BTPATH MpPalle3/1aTHOCTI €:

CTpaxoBl BHECKH pOOOTO/IABIIIB;

CTpaxoBi IJIaTe)X1 HaHMaHUX IPaIliBHUKIB;

CTpaxoBi IJiarexi ocid, siki 3abe3neuyroTh cede poOOTOrO
CaMOCTIHHO (0co0M, SIKI 3alMarOThCS IMiAMPUEMHUIILKOIO, aJ1BO-
KaTChKOIO, HOTapiaJlbHOK, TBOPYOK Ta IHIIOK JisUTBbHICTIO,
MOB'SI3aHOI0 3 OJIEpKaHHAM J0XOAy Oe3mocepeaHbO Bia M€l
TUSITBHOCTI);

CTPaxoBi IUIaTeXl rpoMaAsiH YKpaiHu, sKi HpaloTh 3a
MeXaMH YKpaiHu;

JIOHApaxOBaHI CTPaXOBi BHECKH, MEH 1 ITpadu;

OnarofiiiHi BHECKH MiJMPHUEMCTB, YCTAHOB, OpraHizaliii Ta
(hi3uyHUX 0Ci0;

acurnyBaHH# 3 [lep:kaBHOrO OrOKETY YKpaiHu;

1HII HAJIXOKEHHS.

[InaTHUKaMU CTpPaxOBUX BHECKIB € CTpaxyBaJbHHUKHA Ta
3acTpaxoBaHi o0coOu. Po3mip cTpaxoBuUX BHECKIB IIOPIYHO
BCTAHOBJIIOETHCA BepxoBHow Panorw VYkpaiHu 3a NoxaHHAM
KabGinety MiHicTpiB.

Komtu 3aranbHO000B'A3KOBOTO JIEP’KaBHOTO COLIaIbHOTO
CTpaxyBaHHS y 3B'SI3Ky 3 THMYaCOBOIO BTPATOIO MPAIe3aTHOCTI Ta
BUTPATaMHU, 3YMOBICHHMMHU HAPO/DKEHHSIM Ta I[OXOBAaHHSIM,
CIPSIMOBYIOTBCSI Ha:

1) Bumnary 3acTpaxoBaHUM 0cC00aM JOMOMOTH Yy 3B'A3Ky 3
TUMYAacOBOIO HEMpalle3/1aTHICTIO, BariTHICTIO Ta MOJOraMu, y pasi
HAPOJDKEHHS AUTHHU Ta MO JOTISAAY 32 JUTHHOIO JI0 JOCSATHEHHS
HEIO0 TPUPIYHOTO BiKY, HA TIOXOBAHHS;

2) (iHaHCyBaHHS CAHATOPHO-KypPOPTHOIO JIIKyBaHHS Ta
037I0POBJICHHS 3aCTPAaXOBaHMUX OCIO 1 YIEeHIB 1X CciMeil;

3) yTBOpEHHSI pe3epBy CTPaxOBHX KOIITIB Y PO3PAaXyHKy Ha
Micsnb Uit (piHaHCYBaHHS MaTepialbHOTO 3a0e3leueHHs 3acTpa-
XOBaHHUX 0Ci0;

4) 3abe3neyeHHs MOTOYHOI JISUTBHOCTI Ta YTPUMaHHS OpraHiB
®oH1y, pO3BUTOK HOTO MarepialibHO-TEXHIUHOI 0a3u.

Komtu hoHmy MOXKYTh BUTpAYATUCS CTPaXyBallbHUKAMU JIUIIIC
3TIIHO 3 iXHIM LUTBOBUM TPU3HAYEHHSM Y BCTAHOBJICHOMY
HNOpAAKY. 3a MOPYUIEHHs MOPSAKY BUTpayaHHS CTPAXOBUX KOUITIB
HakJaaaeTscs mrpad y posmipi 50 % HallexkHOI 10 CIIIaTH CyMU
CTPaxXOBUX BHECKIB.
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KoHTponb 3a TPaBHIBHICTIO HapaxyBaHHsS, CBOEYACHICTIO 1
MOBHOTOIO MepepaxyBaHHs Ta HaJXOMKEHH I1aTexiB 10 PoHy, a
TAaKOX 3a LIJHOBUM BUTPAUYaHHSIM KOIITIB 3A1MCHIOIOTH CTpaxy-
BAJIBHUKH, TPOQCIIIKOBI opranizamii Ta oprann @PoHay coi-
QJIGHOTO CTPaxyBaHHS 3 THMYACOBOI BTPATH MPAIEe3IaTHOCTI.

VYrpasiinas DoHIOM 3IIHCHIOETHCS HA TMAPUTETHUX 3acajax
JIep>KaBoOrO, TIPEICTABHUKAMH 3aCTPaXxOBaHUX 0Ci0 1 poOOTOAABIIIB.

10.2.3. @ono couianvroco cmpaxyeanns
Ha 6UNAOOK He3podimms

Dono couianbno2o cmpaxyeanns HaA 6UNRAOOK Oe3podimmsa €
CaMOCTiiHOIO (IHAHCOBOIO CHUCTEMOIO, sIKa Ma€ CIPHAITH
3a0e3neueHHI0 €()EeKTHUBHOI 3alHITOCTI, CTBOPEHHIO HOBUX
pobounx Micllb, HaJaBaTH MarepiajbHy IOTIOMOTY Ta COIllalbHi
MOCJIYTH Ha BUMAJ0K 0€3pO0ITTS.

Jlxepenamu ¢opmyBaHHs KOITIB DOHY €:

* CTPaxoOBi BHECKH CTPaxyBaJIbHHUKIB - pOOOTO/IABIIIB;

* CTPaxoBi BHECKH 3aCTpaxoBaHUX OCi0;

* aCHrHyBaHH: 3 JlepKaBHOTO 6}oz[>1<eTy,

* CyMH (DIHAHCOBHX CAHKIIIf 1 aAMIHICTPaTHBHHUX mTpaan

- OnarofiiiHi BHECKHM MIANPUEMCTB, OpTraHi3alliii, yCTaHOB Ta
¢bi3uaHUX 0Ci0;

* KOIITH CIYy>)KOW 3alHATOCTI 3a HaJaHI TMOCIYTH TiIIPHEM-

HULBKUM CTPYKTYpPaM;

- 1HII HaAXOIKEHHS.

Po3Mmip cTpaxoBux BHECKIB MIOPIYHO 3a TofmaHHsM KabOinety
MinictpiB Ykpainu BCTaHOBIIOETHCSI BepxoBHoto Pamoro Ykpainu.

®oHJ  3arabHOOOOB'SI3KOBOTO  JIEP’KABHOTO  COIIaIbHOTO
CTpaxyBHaHs Ha BUMAJ0K O0€3pOOITTSI CTBOPIOETHCS HA IEPKABHOMY
Ta MICIIEBOMY PiBHSX.

Ha nep:xaBHOMY piBHI OCHOBHMMHM HampsIMaMH BHUKOPHUCTAHHS
(bOHz[y €:

PO3BHTOK LEHTPIB Mi/IFOTOBKH, HAaBYaHHS Ta MPOGOpieHTAL]
BUBUIbHIOBAHUX MPAaLliBHUKIB;

MPOBEACHHS HAyKOBUX JOCHII/DKCHb 3 MPOOJIeM piBHOBaru
PHHKY TIpalli Ta 3aiHATOCTI HACEJICHHS;

HaJIaHHS JIOTIOMOTH JIEP’KaBHUM Ta MICIIEBUM IIEHTPaM 3aiHATOCTI;
BigmkonyBanHs [leHciiitHomy ¢oHay VYkpaiHuM BHUTDAT,
MOB'SI3aHUX 13 JTOCTPOKOBMM BHUXOJOM Ha TICHCIIO 0cCi0
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BiIMOBiAHO 710 3akoHy Ykpainu "[Ipo 3aiiHATICTh HaceneHHs";
¢dbiHaHCyBaHHS BHUTpaT Ha yTpUMaHHS Ta 3a0e3MedYeHHS
L[i;{nLHOCTi BUKOHaBUOi aupekuii Ponay Ta ii podouux
OpraHiB, YIpaBIliHHS DoHzoM;
CTBOpEHHS pe3epBy KomTiB DoHIY;
yTpuMaHHs 1H(OPMAIIHO-00YHCITIOBAILHUX LIEHTPIB MOJIi-
rpadiunoi 6a3u Oouny;
CTBOPEHHS T'YPTOKHUTKIB Ta TUMYACOBOTO KUTIA JJs oci0 0e3
MIEBHOTO MICIIS TPOYKUBAHHSI;
Ta 1HIIIE.

Ha micueBomy piBHi komtu GOHy BUKOPUCTOBYIOTHCS IS

- mpodeciitHoi opieHTalil HaceleHHs, MpodecitHOro HaBYaHHS
BHUBIJIBHIOBAHUX TIPAIliBHUKIB 1 O€3pOOITHUX, CHOPHSHHS iX
MpaleBIalITyBaHHIO;

* BUIUIATH JIOTIOMOTH 110 0€3po0iTTIO, MaTepiaibHOI TONIOMOTH
1o 6e3po0ITTHO;

* HaJIaHHS OE3IMPOIICHTHOI MO3UKH 0e3pO0ITHUM IS 3aHATTS
i ITPUEMHHUIIBKOIO JTISTBHICTIO;

* BUILIATH JIOTIOMOTY HA MOXOBaHHS y pasi CMepTl 0e3po0iTHOTO
abo ocobu, sAKa nepe6yBaJ1a Ha HOro yTpUMaHHI;

- BUILUIATH ,Z[OTaI_Ill poOOTONABII0 HA CTBOPEHHS JI0IaTKOBUX
po6oqnx MlCLIB JUIsL IPALCBIIAIITY BAHHS 0e3p0o0ITHHX;

* opranizalii J01aTKOBUX POOOYUX MICIh y TaIy3X HAPOAHOTO
rOCIIOapCTBA;

- IHIIMX BHTpAT, TOB'I3aHMX 13 COIIAJIBHUM 3aXHCTOM IIpaB
rpoOMaisiH JEp>KaBu Ha Iparlio.

®DoH/T € HEKOMEPIIIHHOW CaMOBPSIHOK opraHizarieto. Komtu

GoHAY HE BKIIOYAKTHCS 0 CKIALY HepxaBHOro 610I[>1<eTy
VYkpaiHu i HE MOXKYTh OyTH BUKOPHCTaHI Ha OyIb-sKi 1HIII IIUTI.
JlepxaBa € rapaHToM 3a0e3ICUeHHS 3acTpaxOBaHUX OCi0 Ta
HA/JIaHHA M BIJMOBIIHUX COLIaJTbHUX MOCTYT.

10.2.4. @ono couianvHoco cMpaxyeanHs 6i0 HEUWACHUX BUNAOKIE

CrtpaxyBaHHsS BIiJl HEIIACHOTO BHUIMAJIKy Ta mpodeciiiHoro

3aXBOPIOBAHHS € CaMOCTIHHHUM BHJOM 3araJibHOOOOB'SI3KOBOTO
JEP’KaBHOTO COLIAJIbHOTO CTpaxyBaHHS, 3a JIOIIOMOTOIO SIKOTO
3I1HCHIOCTHCS couiaanHﬁ 3aXMCT 3 OXOPOHHU XKHTTS Ta 3JI0pPOB's
TpOMaJISiH y npouem ix TpyaoBoi ,I[IHJ'IBHOCTI

Dono comaﬂbnozo CMpAxXy6aHHA Bl,I[ HEIIaCHUX BI/Il'Ia,Z[KlB
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CTBOPEHUM 3 METOK IPOBEICHHS HpO(I)lJIaKTI/I‘IHI/IX 3aX04IB 3
OXOPOHHW TIpalli, BiJHOBJICHHSI 3/10pOB 'T Ta HpaHe3,I[aTHOCT1
MOTEPITJINX Ha BUPOOHUITBI BiJA HENIACHUX BHIAJKIB,
BIJIIIIKOIYBAaHHS 1M 3aBJaHOI MaTepialbHOI Ta MOPAJIbHOI IIKOMH.
CrpaxyBaHHS BiJ HELIACHOTO BUMAAKY MOXe OyTH OOOB'S3KOBUM 1
n00poBiIbHUM. OOOB'SI3KOBOMY CTpaxXyBaHHIO MiAJISATAIOTh:

- 0co0H, sIK1 MPAIOIOTh HA YMOBAaX TPYAOBOTO JI0TOBOPY
(KOHTpaKTY);

- qui Ta CTY/IEHTU HaBYAJbHUX 3aKnaz[iB KJIIHIYHI OpJAMHATOPH,
acmpaHTn JOKTOPAHTH, 3aly4eHi J0 6yz[L -SIKHX PoOIT;

- oco0u, SIKi YTPUMYIOTbCS Y BUIIPABHUX, JIIKYBaJIbHO- TPYIOBHX,
BUXOBHO-TPYIOBUX 3aKjaJax Ta 3aly4aroThCs A0 TPYIAOBOI
JSTTHOCTI Ha BUPOOHUIITBI.

J1oOpoB1IEHO, 32 TUCHMOBOIO 3as1BOI0, MOXKYTh 3aCTPaxyBaTHUCS:

* CBSIIEHHOCIIYXKUTEN1, LEPKOBHOCIYXHUTENl Ta 0CO0H, SKi
MPAIIO0Th y PENIriHHUX OpraHizamisax Ha BUOOPHHX IMOCAJax;

* 0cobu, K1 3a0e3MeuyoTh cede poOOTOI0 CaMOCTIHHO;

* TPOMAJSIHU - Cy0'€KTH MiANPUEMHUIBKOT TISITBHOCTI.

dinancyBanHs QoHAY COLIATBHOTO CTPaXyBaHHS BiJl HEIIACHUX
BUIIAJIKIB 3/11MCHIOETHCSA 32 PaxXyHOK:

- BHECKIB po0OOTOMaBIIB (I MIANPUEMCTB - 3 BITHECCHHSIM Ha
BaJIOBI1 BHTpATH BUPOOHMIITBA, st OIOKETHUX YCTaHOB Ta
oprasizamiii - 3 aCUrHyBaHb, BUAUICHUX Ha IX yTpUMaHHS Ta
3a0€e31eUeHHs ),

- mpuOyTKY BiJl pO3MIIIEHHS TUMYaCOBO BUIbHUX KOWITiB DoHay
Ha JCTIO3UTHUX paxyHKax;

- wTpadHUX CAHKIIIH 32 MOPYIIEHHS 3aKOHOJABCTBA 3 O€3MeKH
mpaiti;

- 10OPOBUIHHUX BHECKIB;

- IHIIUX HAAXOMKEHb.

CTanOBl Tapudu zmcbepeHuu/IOBaHl o rpymax raiy3ei
€KOHOMIKH (BHaaX p061T) 3aJIe)KHO BiA Kiacy mnpodeciiiHoro
PU3UKY BI/IpO6HI/II_ITBa 1 X po3Mip BCTAHOBIIOETHCS 3aKOHOM.

HaiimaHi npaiiiBHUKM HE HECYTh HISIKUX BUTPAT HA CTPaxyBaHHS
BiJl HEIIIACHOTO BUMAJKY.

Po3mipu cTpaxoBUX BHECKIB CTPaXyBaJIbHUKIB OOUHMCITIOIOTHCS:

- IS pO60TOI[aBI_l1B y Bl,Z[COTKaX 10 CyM (aKTHYHUX BHILUIAT Ha

OIIaTy Mpaill HaliMaHUX MPalliBHUKIB;

* sl 1OOPOBIIBHO 3acTpaxOoBaHUX OCI0O - y BIACOTKax M0
MiHIMaJIbHOT 3apOOITHOI IJIaTH.

Po3paxyHOK po3Mipy CTpaxoBOTO BHECKY JJIsI KOXHOTO
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HiMPUEMCTBA TPOBATUThC DOHIOM COLIATBHOTO CTpaxyBaHHS
BIJI HEI[ACHMUX BUIIAJIKIB.

BuxopucroByrotbesi komtu DoHIy CTpaxyBaHHS BiJl HEHIACHUX
BUIIAJIKIB HA:

- BUILIATY IMEHCIi 10 1HBaJIIAHOCTI;

- BUILIATY IMEHCIT Y 3B'SI3Ky 3 BTPATOIO TOlyBaJIbHUKA;

- BUIUIaTH BTPA4€HOTO 3apO0ITKY;

- BUIUIATH OJIHOPA30BOI JOMOMOTH MOTEPIIOMY 1 YJIeHaM

ciM'T moTepminoro;

- (pinaHcyBaHHS BHUTpPAaT HA MEAMYHY 1 COI[laJIbHY JOMOMOTY

MTOTEPITUTAM.

VYipaBiliHHS KOIITaMH 3JIHCHIOE HEKOMEpIliliHAa CaMOBpSIHA
opranizamiss - ®oHJ coOLIaIbHOTO CTpPaxyBaHHS BiJl HEIIACHHUX
BUIQJIKIB, SKHH i€ TiJ KOHTPOJIEM JEp)KaBH, IPEICTaBHUKIB
3aCTpaxoBaHUX 0cCi0 1 poOOTONABIIIB.

10.2.5. @ono 3axucmy ineanioie

@oHJ 3axHCTy I1HBAMiJIB CTBOPEHO 3 METOK (piHAHCYBaHHS
POOIT 1 IepIKABHUX MPOIPaM, IO CTOCYOTHCS COLIIAIBHOTO 3aXHCTy
1HBainis. bromxker Douny (bopMy€eThCS 32 PaXyHOK TaKUX JHKEPEI:

* TPOLIOBUX KOIITIB, SIKI MEPEIa0ThCs 3 JCPKABHOIO 6I0,I[)K6Ty
JUIS 3IIMCHEHHS JEP)KaBHUX 3aXOJiB IOJ0 COI[iaJbHOTrO
3aXUCTY 1HBaJIiB;

* HAJXO/DKCHb BIiJl MIAMPUEMCTB 1 Opradi3amii, mo He 3abe3-
NEYyIOTh JOTPUMAHHs BCTAHOBIECHHX HOPMAaTHUBIB POOOYHX
MicCllb IS PALEBIIALITY BAHHS lHBaJ'Il,HlB

- OMarofifHUX BHECKIB OpraHizailiii, TPyIOBHX KOJCKTHBIB 1
IPOMa/JIsH;

- {HIINX HAIXOIKEHE.

Buxopucranusa xomTtiB @oHay 3axucTy iHBaJiAIB CIPSIMOBAHO
Ha (iHAHCYBaHHS 3aXOJiB, IO CTBOPIOIOTH IHBAJIIJaM YMOBHU I
MOYKJIMBOCTI Y4YacTi B E€KOHOMIYHIW, MONITUYHIA Ta couiajabHIiA
chepax KUTTS CyCHIbCTBA, 3a0€3MeUYIOTh iX COLIaTbHUN 3aXUCT.
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1. Po3kpuiiTe CyTHICTH JEpXKaBHHX LIJIbOBUX

¢doHIIB Ta OXapakTepu3yiTe ix BUAH.

2. 3 sxux mxepen popmyeTbes OromkeT [lenciitnoro
douIy?

3. 3a IKUMU HanpsIMaMHU BUKOPUCTOBYIOTHCS
komtH IleHciitHoro honmy?

4. SIxi mxepena yTBOPEHHS Ta HANPsIMH
BUKOpHCTaHHS DPOHAY COLIAIBHOTO CTpaxyBaHHS
3 THMYACOBO1 BTPaTH Mpale3aaTHoCTi?

5. Ha3BiTs mxepena GpopMyBaHHs Ta HaPsIMH
BUKOpHUCTaHHs DOHIY 3araabHO000B'SI3KOBOTO
JEP>KaBHOTO CTpPaxyBaHHA Ha BUMAAOK 0e3po-
OITTS.

6. BuzHauTte MeTy yTBOPEHHS Ta HalpsiMU
BUKOpHCTaHHS DOHAY COLIAIBHOTO CTpaxyBaHHS
BiJl HEIIACHUX BUIIAJKIB.

7. SIk hbopmyeTbes DOH 3aXUCTY IHBAIIB 1 B 4OMY

MoJIATae WOro MpU3HAYCHHS?

N\ /

JTEPKABHUM KPEIUT
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Po3zaia 11. 1 JEP)KABHUHM BOPT

Kniwouosi mepminu: Oepoicasnuii kpeoum, 0epiucasHi
no3uKu, o6aieayii 0epiHcasHUX MNO3UK, KA3HAYEUCHKI
30008 '513aHH51, 0epAHCABHULL OOP2, NOMOYHULL OEPHCABHULL
bope, KanimanvHull O0epicasHuil Oope, GHYMPIWHIU
Oepoicasnuti  Oope, 308HIWHIN  OepicagHull  bope,
VNpaeninHA  0epocasHuM — Kpeoumom, YAPAGLiHHA
Ooepoicasnum 0OOpP2oM, KOHBEPCIs 0epucasHo2o 0opey,
KOHCOMIOAYIsi OepAHCABHUX NO3UK, YHIQIKAYIs 0epicasHux
NO3UK, BIOCMPOUKA NO2AULEHHS O0epIHCABHO20 00pey,
AHYNI0BAHHA 0O0p2i6, Pe@IHAHCYBAHHA O0ePAHCABHO20
bopey, Koegiyienm 00cny208y8anHs 0epAHcasHo20 O6opey,
ehexmuenicms 0epIHCABHUX KPEOUMHUX Onepayiil.

st st sk s ofe sk ok ok ke sk sk sk sk sk sk sk ok sk sk sk sk sk s sk sk ok sk sk sk sk sk sk sk sk ok ok sk ke sk sk sk skoskoskoskok

Ilicna eusuennsa yiei memu eu dyoeme
3Hamu i po3ymimu:

- ll]o maxe "0epoicasnuii kpeoum" i & womy tio2o
8IOMIHHOCTI 810 ODAHKIBCLKO20 Kpeoumy.

- Qopmu OepawcasHo20 Kpeoumy.

- Axuti 36"a30K dOepoicasrno2o kpeouny 3 6100xcem-
HUM Oeghiyumonm.

- Ha axux ymogax 30ilicCHIOEMbCA UNYCK 0ePHCAB-
HUX oonicayii.

- Axum uunom Oepowcasnuii 6ope 6niusac Ha
Ginancogy beznexy oepoicasu.

- Aki ichyroms mMemoou ynpaeniHHsA 0epiHcasHuM
bopzom.

11.1. EKoHOMiYHA CYTHIiCTh i POJIb 1€P:KABHOIO
KpeauTy

JlepkaBHUI KpEAWT SBISE COOOK0 MOBOMI crenu(idHy JaHKY
nep:kaBHUX (piHaHCIB. BiH HE Mae Hi okpeMoro ¢iHancoBoro GoHmy
(komTH, MO MOOUTI3YIOTECS 3a MOTO JTIOMOMOTOI0, MPOXOISTh, SIK
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IPaBUIIO, Yepe3 OOKeT), HI 000COOICHOr0 OpraHy yIpaBIliHHSL.
Pasom 3 TuM BiH Xapakrepusye ocoGmuBy Qopmy ¢inaHCOBHX
BiJTHOCHH JICP)KaBU 1 TOMY BHJIUISETHCS B OKpEMy JIAHKY.

/epoicagnuii Kpeoum 3a c60€i0 eKOHOMINHOIO CymHIcMIO - 1€
CYKYIHICTb €KOHOMIYHHX BIJIHOCHH MiX JAEepXkaBoil B 0C00i
OpraHiB BJIaay W YNpPaBIiHHSI, 3 OJHOTO OOKY, i (I3MYHMMHU Ta
IOPUIUYHUMH 0CcO0aMM - 3 1HIIOro, 3a SIKUX JIep)KaBa €
MO3UYATBHUKOM, KPEUTOPOM i FapaHTOM.

OcHoBHa Kiacu4yHa (opma JIepP)KAaBHO-KPEIUTHUX BIJHOCHH,
KOJIM JIepKaBa BHUCTYIIAE Mo3uuaibHukom KomrtiB. [lpu mpomy 3a
JIOTIOMOTOI0 JIEP>KaBHOTO KPEAUTY 3alydyaroThCs BUIbHI (PiHAHCOBI
pecypcH IopuAnYHUX 1 (13UUHUX 0C10, Ki BUKOPUCTOBYIOTHCS IS
3aJI0BOJICHHSI JIEPYKaBHUX MOTPEO.

bynyun xkpeoumopom, nepkaBa 3a paxXyHOK KOIITIB OIOMKETY
HaJIa€ Ha IUIATHI OCHOBI 32 YMOBH OOOB'SI3KOBOTO TOBEPHCHHSI
KPEJIUTH IOPHANIHIM 1 pizuyarM ocobam. OOCAT Takux omeparii
3HAUYHO MEHIIUH, HIXK TIPH MOTIEPEeIHIN PopMi.

VY TuX BHITaJIKaX, KOJIM JiepKaBa Oepe Ha ceOe BiAMOBIIaIbHICTh
3a MOTAIICHHS MO3MK a00 BUKOHAHHS 1HIIUX 3000B'S3aHb, B3STHX
Ha ceOe (PI3MYHUMHU YH FOPUIUNYHUMU 0CO0aMH, BOHA € 2apaHmom
(ymoBHMII nep>kaBHUN KpenuT). OCKUIbKH JepKaBHI rapaHTi'l' AK
IPaBUIIO, PO3NOBCIOUKYIOTbCS HAa HEAOCTaTHbO —HAAIMHHUX
NO3MYAJIbHAKIB, TO BOHHM MNPHU3BOIATH 10 3POCTaHHA BUTpAT i3
[EHTPaTI30BaHUX TpomoBUX (oHIIB. Y cdepi MiKHAPOIHUX
CKOHOMIYHHMX BIJHOCHH Jep)KaBa MOXE BHCTYNATH SIK Yy pOJi
MO3WYAIbHUKA, TaK 1 KpeauTopa.

SIK exkoHOMIYHa KaTeropis Aep:KaBHHUM KPEAUT MOEAHYE B COO1
(hiHaHCOBI Ta KpeaUTHI BiZTHOCHHU. SIK JaHKa (iHAHCOBOI CHCTEMH
BiH 00cmyroBye (popMyBaHHS 1 BUKOPUCTAHHS IIEHTPATI30BAHHUX
rpouioBux (QOHAIB nepkaBH. JlepiKaBHUA KPEAUT € 3BOPOTHHM,
TEPMIHOBUM 1 IUIaTHUM. Pa3oM 3 TUM, MK JCpKaBHUM Ta
OaHKIBCBKUM KPEIUTOM, SK KJIACHYHOK (OPMOI KPEIUTHUX
BiJIHOCHH, ICHYIOTh CyTT€BI BIIMIHHOCTI.

baHKiBCbKHIT TO3UKOBUH (OHJ] BHKOPUCTOBYETHCS JUISL Kpe-
JTUTYBaHHS TIANPUEMCTB 3 METOIO 3a0e3reueHHs 663Hepe6II/IHOCT1
MpOILIECY PO3IMIUPEHOTO BIATBOPEHHS 1 l'IlI[BI/IH_IeHH}I foro
edexTuBHOCTI. Kpenutu MOXyTh ONep)KyBaTH il TPUBATHI OCOOH.
BiamiTHOIO pHCOI0 OaHKIBCHKOTO KpPEIUTYBaHHS CYO'€KTIB
TOCHOJAPIOBAHHS € IPOAYKTHBHE BHKOPHCTAHHS IO3HYKOBOIO
(onny (abo 3 METOH PO3BUTKY COLiaNbHOI IHPPACTPYKTYpH
BUPOOHUYMX KOJICKTUBIB). BUKOpUCTaHHS KPEITUTHUX PECYPCIB K
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KamTany CTBOPIOE YMOBH JUIS IOTALICHHS KpEIUTy 1 BUILIATH
NPOLICHTIB 3a paxyHOK 30UIBIIEHHS BapTOCTI [0JIaTKOBOTO
TPOJYKTY.

Komu sk MoBa iijie mpo JaeprkaBHUN KPEIUT, TO OTPUMaHi depes
JIepKaBHY TIO3MKY KOINTH HAJIXOASTh y PO3MOPSKECHHS OpraHiB
JEep’KaBHOI BJIaJM, TEPETBOPIOIOUMCH B iX J01aTKOBI (DiHAHCOBI
pecypcu. BOHM BHUKOPHCTOBYIOTBCS, SIK MPABHJIO, Ha IOKPHTTS
OromxeTHoro Aedinuty. JKepeaoM norameHHs AepKaBHUX MO3UK 1
BHUILIATH MIPOLICHTIB 32 HUMH BUCTYNAKOTh KOLITH OFOIDKETY.

Aepaicasnuii Kpeoum - ¢ BIJIHOCMHHM BTOPHHHOTO DPO3IOILTY
BapTOCTI BAJIOBOIO BHYTPIIIHBOTO MPOAYKTY. Y C(I)epy JePIKaBHO-
KPEIAUTHUX BiJHOCHH HAJXOIAITh YaCTHHA HpI/I6y'TK1B 1 TPOIIOBHX
¢doHniB, chopMOBaHUX Ha CTAIl IEPBUHHOTO PO3MOALTY. 3BUYAHO
HUMH € THMYACOBO BiJIbHI KOIITH HACEJICHHS 1 IMAMPUEMCTB, ITPOTE
3a TICBHUX YMOB HACEJICHHS Ta TPYAOBI KOJICKTUBU MOXYTb CB1JIOMO
WTH Ha OOMEXEHHSA CHOXHWBAaHHA. Y IMX BUIAJIKAX JUKEPEIOM
JICPKaBHOTO KPEIAUTY CTAOTh 3aCO0M, MPU3HAUECHI JUIsl IOTOYHOTO
CIIOKUBaHHS 4 (iIHAHCYBaHHS He06X1I[HI/IX BUpOOHHYHMX abo
COLliaJIbHAX BUTPAT MiAIPUEMCTB. B yMOBax TOTamiTapHOI CHCTEMHU
yOpaBliHHSA MOJiI0HEe OOMEXEeHHsS NOTOYHUX TMOTped Moxke
BiIOyBaTUCA 1 3 IPUMYCY JIeP>KaBH.

dopMyBaHHSI JJOIATKOBUX (I)lHaHCOBI/IX pecypc1B JCp)KaBU 3a
paxyHOK M061J'Il3aI_Ill THMYAacOBO BIJBHHX KOIITIB HACEJIEHHS,
Hl,[[HpI/IGMCTB 1 opraHizamiii - I1¢ OJHa CTOpPOHa JEpKaBHO-
KPE/IMTHHX BigHocuH. [HIIOKO iX CTOPOHOIO BUCTYIIAIOTh (biHaHCOBI
3B'sI3KM, 0OYMOBIIEHI 3BOPOTHICTIO 1 IUIATHICTIO 3aCO0IB J10JJaTKOBO
MO61J‘I130BaHI/IX nepkaBor. Bumiara npuOyTKiB KpeauTopam
3a0e3Meuy€eThCs IEPEBAXKHO 32 paxyHOK OIODKETHUX HAIXOKEHD.
lpn ubomy Koio [JIATHUKIB HOI[aTKlB He 30IiraeTecs 3 KOJIOM
BJIACHUKIB JICP)KaBHUX IIHHUX MarnepiB. HaBiTh SIKIIO MPUITyCTUTH
HEMOJKJIMBE, 10 KOHTHHIEHT IUIATHUKIB IOJATKIB 30Iira€Tbcs 3
KOHTHUHTEHTOM BJIACHUKIB I[IHHUX nanepiB TOHYy LbOMY BHIIA/IKY
6yIIYTL criocTepirarucs CprKTyle p0361>1<H0<:T1 po3Mmip l'IOILaTKlB
SIKI BHOCUTH JIO OFOJDKETY KOXKHUH BJIACHHK I[IHHHUX I1arepiB, HE
30iraeTbcsi 3 BEIMYMHOK OJCPKYBaHUX HUM TNPUOYTKIB BiJ
JIEP)KaBHO-KPEIUTHHX orepariii. L{e o3Havae, 1o i iHIma cTopoHa
JICP)KaBHO-KPEIUTHHUX BIIHOCHH Ma€ Mepepo3NOaLIbHUI XapaKTep.

O0'ekTUBHA HEOOXiAHICTL BHUKOPHUCTAHHS [AEPKABHOIO
KpeauTy Ha 3aJI0BOJICHHS MOTPed CycHibCcTBA OOyMOBIICHA
MNOCTITHOIO CYNEPEeYHICTIO MiX BEIWYMHOI LHX MOTped 1
MOJIMBOCTSIMU JICP)KaBH MO0 X 3a/J0BOJICHHS 3a pPaxyHOK
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OromkxeTHuX (ounaiB. PerymioBaHHS €KOHOMIKH, COIliaJibHA
MOJIITHKA JIEPYKABHU, BUKOHAHHS HEIO CBOIX (PYHKIIIH 11100 000POHHU
KpaiHM W YyHOpaBiiHHS BUMaralTh MOCTIHHOTO 301IbIICHHS
6IO,Z[)K€THI/IX BUTpar. Unmanux KomTiB moTpedye 1 MiKHApOAHA
TIsUTbHICTH epkaBu. [Ipore JIOXO1H ICPKABHOTO OromKeTy 3aBK/IM
0OMeXeHi. Tomy 1pu HAsIBHOCTI BUIBHUX TPOIIOBUX PECypCiB Y
HaceJICHHs, IIIPUEMCTB 1 OpTaHi3alliid opraHu BJIaJIM BIAIOTHCS 10
JICPIKABHOTO  KPEIHTY. Sk npasuio, ,Z[ep)KaBHl 3aMI03UYEHHS
3MIACHIOIOTBCS TOJ1, KOJIM BUYEPIIAHO 1HINI JKepena (popMyBaHHS
JIOXOAIB JepXaBM a0O0 KOJM JOILIJbHO OOMEXHUTH pIiBEHB
OTIOAaTKyBaHHSI.

JloyinbHicms GUKOPUCMAHHA 0ePIHCABHOZO erOumy LSt
dbopMyBaHHS JONAaTKOBUX (DIHAHCOBHX pECypCiB AepKaBU 1
MOKPUTTS OIOIKETHOTO A€PIIUTY BU3HAYAETHCS 3HAYHO MEHIIUMU
HEraTuBHUMU HaCJ'IiI[KaMI/I JUTSL ICPyKaBHHUX (I)iHaHCiB 1 TPOIIOBOTO
o61ry KpaiHM MOPIBHAHO 3 BaJIOTHUMU HpI/II/IOMaMI/I (HampuKam,
eMicii Tporeit) 6aJ‘IaHCYBaHH}I IoxomaiB 1 BuTpar ypsny. lLle
JIOCSITA€THCS. Ha OCHOBI MEPEMIIICHHA MOMUTY BiA (I3MYHUX 1
IOPUIUYHUX 0CI0 0 ypANOBHX CTPYKTYp 0e3 30UIbIIEHHS
CYKYITHOTO IOMHTY 1 KIIBKOCTI Tpoleit B 00iry.

Ilpusznauenna 0eprcasnozo Kpeounty BUSIBIETHCS HacaMIepe]
y TOMy, IO BiH € 3aco00M MOOiTi3alii JIep:KaBol JOJATKOBUX
¢diHaHCcOBUX pecypciB. Y BHUMNAAKY JIe(IIUTHOCTI AEpKABHOTO
OromkeTy  J0JaTKOBO  MOOimi3oBaHi Q)iHaHCOBi pecypcu
BUKOPHCTOBYIOTHCSL Ha IOKPHUTTS PI3HMIII MK OMOKETHUMH
BHJIATKAMH 1 JOXOAaMH. Y pa3i MO3UTUBHOIO OFOIKETHOTO CaJIbJI0
MOO1130BaHi 3a JOMOMOIOI0 JEpPKABHOTO KPEIUTY KOILITH
BUKOPHUCTOBYIOThCS Oe3nocepeHbO 711 (DiIHAHCYBAHHS EKOHO-
MIYHHX 1 comiaabHuUX Tmporpam. lle o3Havae, 110 I[ep)KaBHI/II/I
KpeauT, Oyay4yu 3aco00M 301IbIIEHHS (blHaHCOBI/IX MOKJIUBOCTEMN
ACpXKABU, MOXKE CTaTH BAXIIMBUM UYHHHUKOM IPUCKOPCHHS
COLI1aJTbHO-EKOHOMIYHOTO PO3BHUTKY JIEP>KaBU.

Jlepoicasnuti eraum € makodc 0dcepenrom 30inbUuleHH
npubymKie GIACHUKIG YiHHUX nanepi, WO JOCSIAETHCS Yepe3
BUILJIATY MPOIICHTIB 1 BUTPAIIIB 32 JIEP>KaBHUMHU MMO3UKAMHU.

Jleporcasnuii kpeoum sk piHancosa Kamezopisi 8UKOHYE MpuU
@yHKYII: pO3NOOINLHY, pe2ylto8anbHy i KOHMPOIbHY.

Uepes po3nodineny  ¢ynkuito  1E€pKaBHOTO  KPEAUTY
3a0e3MeuyeThCs (bopMyBaHH;I LICHTPAIII30BaHUX IPOIIOBUX (OHAIB
JnepkaBu abo X BUKOPHUCTaHHS Ha MPHHIUMIIAX CTPOKOBOCTI,
MJATHOCTI 1 MOBEpHEHHsS. byayuu mMmo3M4anbHUKOM JeprkaBa
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MOO1Ti3y€e OJATKOBI KOLITH MJIst cblHchyBaHHﬂ CBOiX BUTpaT. Y
IIPOMHUCIIOBO PO3BHHYTHX KpaiHax JeprkaBHI MO3UKH € OCHOBHUM
JokepernoM (iHaHCYyBaHHS OMOMKETHOro AediluTy 1 MOCIJAITh
apyre Micuie (Ticist moAaTkiB) y GopMyBaHHI JOXOIB OIOMKETY.

CyTHICTh pecynteanvnoi @ynkuyii nepKaBHOTO KPEIUTY
BUSIBIISIETHCS. B TOMY, IO BCTYIalO4Yu B er,[[I/ITHi BITHOCUHU
JiepykaBa BIUTMBAE HA CTaH I'POLIOBOIO o61ry, piBEHb NPOLICHTHUX
CTaBOK Ha pPHUHKY Tpouled 1 KamiTajiB, Ha BUPOOHHIITBO 1
3afHATICTD.

I[epxcaBa peryntoe FpOHIOBI/II/I 00ir, pOSMlIJ.[YIO‘{I/I oOmnirari
JEP’KaBHOI MO3MKH CEPell PI3HUX TPYII 1HB6CTOp1B Mo61n13y10q1/1
KOIITH (i3UYHUX OCi0, Jep’kaBa 3MEHIIY€E iX IIATOCIPOMOXKHUMN
nonuT. Toxi, fAKOI0 3a paxyHOK Kpeaury npOQ)lHaHCOBaHl
BUPOOHWYI BHUTpaTH, HANpHUKIAL 1HBECTHUINi, BiAOyIeTbCS
a0COIOTHE CKOPOUYEHHsSI TOTIBKOBOI TpOILIOBOi Macuh B 00iry. Y
BUMAAKY (hiHAHCYBaHHS BUTpAT Ha BHIUIATY 3ap061TH01 IJIATH,
HAMNPUKIA] YYUTENsAM, JIKapsM, KUIbKICTh TOTiBKOBOI IPOLIOBO]
Macu B 0OIry 3ajUIIUTBCS HE3MIHHOIO, XO4Ya MOXJIMBA 3MiHA
CTPYKTYPH IUIaTOCTIPOMOKHOTO TOIUTY.

Bucrtynarouu Ha cblHaHCOBOMy PHUHKY SIK MO3UYaJIbHUK, JIepKaBa
301IbIIy€E TMOMHUT Ha MO3UYKOBI pecypen 1 TUM caMHUM CHpHSIE
3pOCTAHHIO I[IHA HAa KpeauT. UuM BHIIUN MMONUT HA BUIHHI KOIITH 3
00Ky JepaBu, TUM BHILUM Oy/e, 3a 1HIIUX PIBHUX YMOB, PIBEHb
MO3UYKOBOTO MPOLEHTa, TUM JOPOXYUM Oyne ams Hi,[[HpI/IGMI_[iB
OaHKIBCHKHI KpPEIUT. JlopoxkHeda IO3HYKOBHX KOILTIB 3MYIIYy€E
Oi3HECMEHIB CKOpOYyBaTH 1HBECTHIi y cdepy BI/Ip06HI/II_ITBa
BOJIHOYAC BOHA CTUMYIIFOE€ HATrPOMaUKCHHS Y BHUIVISAII TPUI0AHHS
e KaBHUX HlHHI/IX namnepis.

Sk xpemuTOp 1 TrapaHT JepaBa MOXE MO3UTHBHO BILIMBATH Ha
BUPOOHUIITBO 1 3aMHATICTb. Y MPOMHCIOBO PO3BHUHYTHUX KpaiHax
MOLIMPEeHa  CHCTEeMA NiATPUMKH Masoro Oi3Hecy, eKCIIOpTY
npoaykiii abo BUPOOHHUIITBA B OKPEMHX Tally3sX, JI€ Mae MlCI_Ie
craJ, 4yepe3 TapaHTyBaHHS [€pPXKABOIO IOTAIICHHS KPEIUTIB,
HaJaHUX 0aHKaMH BiAMOBIIHO A0 AepKaBHUX mporpam. [linrpumka
Mmasioro Oi3Hecy nepeadadae, 110 Aepxkana Oepe Ha ceOe MmorameHHs
3a6opFOBaHOCTi OaHkaM 3a KpeIUTaMH, HAJaHUMH MalIuM
HOiINpUEMCTBAM Y BHUIAJAKY iX OaHKpoTcTBa. Y OUIBIIOCTI
IPOMHUCIIOBO PO3BUHYTHX KpaiH q)yHKuloHyIOTL JepkaBHI 200
HaIiBIEP)KaBHI CTPaxoOBl KOMMaHii, SKi 32 HU3bKUMH CTaBKaMH
CTPaxyIOTh PU3HK HEIIJIATEXKY EKCIIOpTepaM HaI_UOHaJ'ILHI/IX TOBaplB
M 3a0X04y€THCS OCBOEHHS HOBHUX PUHKIB 30yTy HalliOHAJIBHOI
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nponykiii. Benuke 3HaueHHsS Yy CTUMYIIOBAaHHI PO3BUTKY
BUPOOHUIITBA 1 3aHHATOCTI MarOTh KPEIHWTH, IO HAAAKTHCS
JIEP>KaBOIO 32 PaXyHOK OIO/KETIB 200 M03a00IKETHIX (I)OH,HIB 31ix
A0TIOMOT'0r0 3a0e3MeuyeThCs NIPUCKOPECHHIT PO3BUTOK Bl,[[HOBlI[HI/IX
perloHlB a00 HEOOXITHUX HamNpsSMIB €KOHOMIKM Ha TIid YW 1HIIH
TEPUTOPIi.

Konmponvna @ynkuia Oepicagnozo Kpedumy OpraHivHo
nepeanaeTLc;I 3 KOHTPOJBHOIO (PYHKIII€IO (blHch1B OnHak BOHA
Mac€ CBOI cneunqanl 0COOJIMBOCTI, MOPOMKEHI OCOOIMBOCTIMU
JIaHOT KaTeropii:

1) s ¢yHKIis TiCHO TOB'AI3aHa 3 ISUTBHICTIO JIEP>KaBH 1 CTAHOM
LICHTPAIII30BaHOrO (POHLY IPOLIOBUX KOLITIB;

2) OXOILIIOE PyX BapTOCTi B IBOCTOPOHHHOMY MOPSIKY, OCKLIIBKU
I[ep)KaBHI/II/I KpeIuT nepen6aqae MMOBEPHEHHS OTPUMAaHHUX KOIITIB;

3) 3miiicHIOETbCA HE TiUMBKU (IHAHCOBUMH CTPYKTypamu, a i
KPEIUTHUMHU YCTaHOBAMH.

KOHTpOJ'IL MOIIMPIOETHCS K Ha 3aJTy4CHHS MO3UKOBUX KOIITIB,
Tak 1 Ha 1X moramreHHs. B OCHOBHOMY KOHTPOIIOE€TBCS I.[lJ'IBOBe
BUKOPHCTAHHS KOINTIB, CTPOKH IX ITOBEPHCHHS 1 CBOEYACHICTH
CILTaTH BIJCOTKIB.

11.2. ®@opmu gepKaBHOTO KPEAUTY

JepxaBHUN KpeaUT MO)ke OyTH BHYTPILIHIM 1 30BHILIHIM.

Buympiwnin oepycasnuii kpedum BUCTyNa€ B Takux ¢Gopmax:
JIep>KaBHI MMO3UKH, MEPETBOPEHHSI YACTUHHU BKJIQ/IB HACElCHHS B
Jep>KaBHI TO3MKH, 3aMO3WYEHHS KOIITIB 3aralbHOAEPKABHOTO
MO3UYKOBOTO (POHIY, Ka3HAYECHCHKI MO3UKH, TapaHTOBaHI MO3UKHU
(puc. 11.1).

Hepowcagni  nozuxu K OCHOBHa (opmMa BHYTPILIHBOTO
JICPHKABHOTO KPCIAUTY XapaKTEPU3YIOThCA THUM, IIO THMYacOBO
BUIbHI KOLITH HACEJICHHS, IIIPUEMCTB 1 OpraHisarliii 3a1y4arTbCst
Ha (iHAHCYBaHHS cycnlnLHHX noTped Yepes BUIYCK 1 peani3alito
obuiranii, ka3sHa4eHChKHUX 3000B'13aHb Ta IHIIMX BU/IB JACPKABHUX
[[IHHUX TamnepiB.

06ﬂizauiﬂ - HAWOLIBII TOMIMPEHUN BHJ JEPKABHUX I_IlHHI/IX
narnepis. Bona cumBomisye naepxaBHe Ooprose 3000B's3aHHS 1
HaJla€ TpaBO 11 BIACHUKOBI MICJS 3aKIHYCHHSI MEBHOTO TEPMiHY
oJiep>KaTH Hazaj cymy Oopry i1 mporeHtu. [Iponatoun oOGmirarito,
Jep>kaBa 3000B'SA3YEThCSI TMOBEPHYTU CyMy OOpry y BHU3HAYECHHIA
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TeleH 13 HpOHeHTaMI/I abo BUIUIAYYBAaTH IPOLCHTHU HpOTSIl"OM
y'CbOl"O TeleHy KOpI/ICTYBaHHH IIO3UMKOBHUMMU 3aCO6aMI/I a micid

3aKiHUYEHHS ObOro TeleHy MMOBCPHYTU 1 Cymy 60pl"y.

€

o

Dopmu
BHYTPIlLIHHOT 0
JIepKaBHOTO
KPEIUTKY

DopMu IEPIKABHOTO KPE UTY

>

Dopmu
30BHIILIHBLOI'0
JIep>KaBHOTO
KPEIUTKY

—

1. lepxaBHi 1o3uKu (OCHOBHA
(hopma iepKaBHOTO KPEIUTY) .
2. OmanHa cripaBa.
3. 3ano3n4eHHs
3arajJbHOICPKABHOTO

KOIITIB

1. Jlep>xaBHi 30BHIIIHI TO3UKH.

2. Mo3ukn MDKHAPOTHUX
(hiHaHCOBUX OpTaHiB.
3. Mixypsi0Bi MO3MKH,

0aHKIBCbKi KPEJIUTH IEPIKaBU.

HO3UYKOBOro (hOHIY.
4. Ka3HauelchKi O3UKH.
5. 'apanToBaHi IO3UKU.

Puc. 11.1. opmu deparcasnozo kpedumy

JleprkaBa BCTAHOBIIFOE HOMIHAIIBHY BapTiCTh (HOMIHAIBHY LIHY)
obnirauiii. HomiHanbHa BapTiCTh 3a3HAYa€ThCS Ha obmirauii i
BUpa)ka€e TPOIIOBY CyMy, HaJlaHy BIACHUKOM OOJiraifii aep>kaBi B
THMYacoBe KOpHCTyBaHHs. Came Il CyMa BHILIAYy€ThCS BiIac-
HHKOBI OOJIiranii B MOMCHT MOTalICHHS i Ha HEl HAPaXOBYIOTHCS
npouenty. IIpore peanbHa mpuOYTKOBICTE OOMIrauii juis ixHiX
BJIACHUKIB MOX€ OyTH BHUIIOI0 a00 HHUXKYOI YCTaHOBJICHOTO
HOMIHaJIBHOrO npoueHTa. Lle 3ymosieHO TuM, w0 obmirarii
MPONAIOTECSA 33  KypCOBOIO IIHOM, IIO BIAXHIAETBCSA Bl
HOMIHAIBHOI BAapTOCTi. BiIXWIeHHS Ha3MBAETHECA KypCOBOIO
PI3HHUILCIO, 1 3QJ€KUTh BOHO B LIIOrO psify 4MHHUKIB. [lo iX
4HCIa, 30KpeMa, BIIHOCSTh BEIMYMHY HOMIHAJIBHOTO NPOLCHTA 33
o6n1rau1€10, HACHYEHICTh PUHKY JIEP>KaBHUMHU LIIHHUMU ManepaMu,
CTaH TOCMOAapuOi KOH'IOHKTYpH, pIBEHb JOBIpHM HACENEHHS 10

ypaAy.
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3a CBO€IO CYTHICTIO 06ﬂzemﬂz 0epIHcasHOi NO3UKU € 0COONUBOIO
qbopmo;o Gixmuenozco Kammafzy Crnpas/i, SIKIIO JHKEPEIOM Aoxony
3a [IHHUMU Tarnepamu MiANpHUEMCTB € HOBOCTBOPEHA BapTiCTh, TO
BIZICOTKH 3a JICP)KABHUMH IAllepaMH BUILIAYYIOTBCS 33 PaxyHOK
JIOXOJIiB OIOIDKETY, OCKUIBKM KOIITH, OTPUMaHi 3a JICPIKABHUMH
T03UKaMU, sIK [PaBUIIO, HE IHBECTYIOTHCS Y BUPOOHHULTBO, @ HAYTh
Ha (1)1HchyBaHH>1 OromxeTHoro nediuuty. I[HBecTopu B JepkaBHI
LiHHI [Tallepy CTAKOTh BIACHUKAMH YaCTHHH Maii0yTHIX [I0IaTKOBUX
1 HEMOJATKOBUX HAIXO/KEHb 10 OIOMKETy AepkaBH. Y LbOMY 1
NOJIArae CHEUUIYHICTD JCPXKABHOIO (IKTUBHOIO KarliTaly, siKa
NPUBOJNTE, Y KiHIIEBOMY MiCYMKY, 0 30LIBIICHHS MOIATKOBOTO
Tsaraps. ToMy CyTHICTb Jep>KaBHOI MO3UKH MOXKHA BU3HAYUTU SIK
MOJATOK, B3SATHI Harepen (aHTUIUIIOBAHUIN MOJATOK).

Kasnauelicbki 3000B'si3aHHS  (BEKceli) MarwTh XapakTep
O00proBoro 3000B'A3aHHS, CIPSMOBAHOTO TITBKM Ha MOKPHUTTS
OroxeTHOrO Aedinury. Bumnara JIOXONy 3A1MCHIOETBCS Yy dopmi
nponeHTiB. Ka3nauelicbkumMu 3000B'SI3aHHSIMHU, SK TPAaBIO,
0(OPMIIIIOTHCSI KOPOTKOCTPOKOBI MO3UKH (1HOA1 CepeI[HBOCTpOKOBi
- Ka3HAYEHChKI HOTH).

VY TicHOMY 3B'SI3Ky 3 JIep>KaBHMMH MO3UKaMH TepedyBae apyra
(bopma  nepxaBHOrO  Kpeauty,  QYHKUIOHYBAaHHS  sKOi
OIOCEPE/IKOBYETHCS CHCTEMOIO OIIA/HUX ycTaHOB. Ha BinMiHy Bix
nepuioi popMu JEPHKABHOTO KPEAUTY, Ko (BI3H4HI 1 FOpUINYHI
0c00M KyNYHOTb LiHHI MANEPH 33 PAaXyHOK BJIACHMX THMYAcOBO
BUTPHUX KOIITIB, OINAJHI YCTaHOBM JalOTh KPEIUT JepkaBi 3a
paxyHOK IO3MKOBHX 3aco0iB. HasBHICTB ImocepenHuKa Mixk
JIEp>KaBOI0 1 HACEJIeHHSIM B 0COOl OIIaJIHUX yCTaHOB 1 HaJaHHA
MO3UKHA OCTAaHHIMHU JepXKaBl 32 PaxyHOK MO3UKOBHUX 3ac00iB 0e3
BiOMa IX pEaJbHOr0 BIACHHWKA (HACENICHHS) JalTh 3MOry
BUJUIMTH 111 BITHOCUHH SIK 0COONMMBY (OpMY JIEpP:KaBHOTO KPEIUTY.

Ilepemsopenns uacmunu 6x1a0i8 HACENEHHA 6 O0epHCABHI
no3ukuy, TPU3HAYEHI Ha TOTpeOu AepKaBH, 3MIHCHIOETHCS uepe3
KYHIBJIIO OCOOMMBUX LIHHUX MamnepiB (HApHUKIal, Ka3HaueHChKUX
OIIaIHUX cepTudikaTiB) a0 PUHKOBHX I[IHHUX MarepiB (0Oirarin,
Ka3HadYelChbKUX  3000B'A3aHb), a TakoXKX  OGOPMIICHHAM
0e300iramiiHuX MOo3MK. Y HalIi KpaiHi 3apa3 I J0CATa€ThCs
yepe3 npuadoanHs Onaa0aHkoM JepyKaBHUX I[IHHUX Mamnepis.

Bukopucmannsa oOepicagoro Kouimié no3ukoeo2o Gomnody sk
(hopma iepKaBHOTO KPEAUTY XapaKTepU3y€EThCs TUM, IO ,Z[ep)KaBHi
KPEIWUTHI yCTaHOBU 0e310CepeaHbo (He O6M€>KYIO‘II/I LUX Omneparii
KYIIBJICIO JEp>KaBHUX MIHHUX TNarnepiB) MepealoTb YacTUHY
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KpEAUTHUX pecypciB Ha MOKPUTTS BUTpar ypsaay. s d¢opma
JIEP’KaBHOTO KPEAUTY EKOHOMIYHO HE BHUIIPaBlaHa 1 3YMOBIIOE
1H}IAIIAHI TPOIIECH.

Ka3naueiicoki nozuxu sx ¢dopma AEpKaBHOTO KPEIUTY
BUPAXAIOTh Bl,Z[HOCI/IHI/I 3 HaxaHHg (GIHAHCOBOI JIOMIOMOTH
Hl,[[HpI/IGMCTBaM 1 oprasizaifisiM OpraHaMu JlePIKABHOI BN i
ynpaBmHH;I 33 PaxyHOK 6I0,£[)K6THI/IX KOIITIB Ha yMOBax
TEPMIHOBOCTI, IUIATHOCTI 1 3BOPOTHOCTI. Y HamIii KpaiHi 11 Gpopma
JICPKaBHOTO KPE/UTY HOKH IO BUKOPHCTOBYETHCS HE JIy’KE AKTHBHO.

Bignocunu mo miHil Ka3sHA4YeHChKUX IMO3MYOK HE € aHaJIOrOM
0aHKIBCHKOTO KpEIMTYBaHHS, OCKUIBKM Ha BIAMIHY BiJ
TOCIPO3PaXyHKOBHX 0aHKIBCbKHX CTPYKTYyp OpraHu JAeprKaBHOI
BlIagu # yr[paBJ'IlHH}I HA/Jal0Th (PIHAHCOBY JOMOMOTY Ha IHIINX
yMoOBax 1 B 1Hmux nirssx. KasHadelicbki MO3WYKM BHOAIOTHCA HA
MIJTBIOBHX YMOBax 3a TEpMiHAMH 1 HOPMOIO npoueHTa. Bonu
MOXIIUBI Y BUIA/JIKY (I)lHaHCOBI/IX TPYAHOILIB MiJANPUEMCTB 1
rOCTIOAAPChKUX opraH13au1H 4yepe3 IXHE 0CcoOIHMBe CTAQHOBHILEC Ha
puHKy a00 TMOripIIeHHS EeKOHOMIYHOT CI/ITyaLlll B KpaiHi.
Ka3naueichKki MO3MKH HE MalOTh KOMEPIIHHOI 11T, a € 3acobom
MIATPUMaAHHS KUTTEBO BAKJIMBUX IS HAPOJHOTO TOCIOAApCTBA
€KOHOMIYHHUX CTPYKTYP.

B oxpemux Bumaakax YPSL MOXKE TrapaHTyBaTH 6e3yMOBHe
MOTAIICHHS TO3UKH, BUIMYIIEHOI OpraHaMy BIAgu U yHpaBIiHHS
HUDKYOTO MIAMNOPSAIKYBaHHA a00 OKPEMHMH TOCHOAAPChbKUMU
OopraHizaimisiMd, a TaKOX BHUILIATy MPOLEHTIB MO Hik. Y nwmx
BUIIAQJIKAX MOBa W€ PO YMOBHUU J€pKaBHUU KpPEIUT -
2apanmoeani nozuku. 3a TapaHTOBAHMMU [103UKaMH YpPsiJ| PeajibHO
Hece ¢dinaHCOBY BIANOBITAILHICTH TUIBKHU y pasi
HeHJ‘IaTOCHpOMOH(HOCTl miarHuka. [leBHmid yac YkpaiHa BujgaBaja
rapaHTii 1 morojkyBajacsa Oparu Ha cebe 3000B's3aHHS 3a
pO3paxyHKamu, HaCaMIepes 3a II0CTaBKH HadtH 1 Haq)Tonpoz(yKTlB
rasy 1 IHIUX eHeproHociiB. Bu3HaHHSA [epxkaBow Takoi
3a00proBaHOCTI peajJbHO TEPEHOCUTHh OOPTH 3 (HAKTHYHUX
OOp)KHUKIB Ha BCE HAceNeHHS. Y JaHUU 4yac CUTYyallisi JOKOPIHHO
3miHunacs. BigOymnock 4iTke po3mMekyBaHHS JepkaBHUX (HIHAHCIB 1
(hiHaHCIB MIANPUEMCTB, a TapaHTIl HAAAIOTHCS JIMILIE HA YMOBAX
IUIATHOCT1, CTPOKOBOCTI, MafHOBOTO 3a0e3MeYeHHs Ta 3yCTPIYHUX
rapaHTiii, OTPUMaHMX BiJl IHIINX CyO0'€KTIB.

Mixcuapoonuii deprcagHuii Kpeoum sBIii€ COOOI0 CYKYTHICTb
BITHOCHH, y SIKHX JepaBa BUCTYIA€ Ha CBITOBOMY (l)lHaHCOBOMy
PUHKY B poJli mo3uvanbHUKa abo kpeautopa. Lli BigHOCHMHU
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OTPUMYIOTH (hOPMY JEp>KAaBHUX 30BHILIHIX MO3MK. SIK 1 BHYTpILIHI
MO3UKHU, BOHU HAQ/Ial0ThCA HA YMOBAX MOBOPOTHOCTI, TEPMIHOBOCTI 1
wiatHocTi. CymMa OTpUMaHMX 30BHIIIHIX MO3UK 13 HapaxoBaHUMH
MPOLICHTAMHU BKJIIOYA€THCSA B I[ep)KaBHI/II/I oopr KpaiHH. KpalHaM
IO TEPIUISTh 3HA4YHI €KOHOMIYHI 1 (piHAHCOBI TPYIAHOII, 30BHIIIHI
MO3MKH MOXKYTh JITAaBaTUCS HA MUTBIOBUX YMOBaX.

OCHOBHOIO METOIO JICP)KaBHHUX 30BHIIIHIX MO3HMK € CIPHSIHHS
3MIIIHEHHIO EKOHOMIYHOTO MOTEHIlialy, MOMOJaHHS (iHAHCOBHX
TPYIHOIIIB KpaiHU-O/Iep)KyBaua, HAJaHHS IMPOJOBOJIBYOT JIOTIO-
MOTH.

Haganus 30BHINIHIX TO3MK 3A1MCHIOETBCA 3a pPaxyHOK Oron-
JKETHUX KOILITIB a0o0 clheliajlbHuX YPAAOBHX dbonaie. Opep-
KyBa4yaMu MO3MK MOXKYTb OyTH IIEHTpaJIbHI YpSIU, peciyo-
JMKAHCBKI U MlCI_IeBl OpraHu BIIaJIH. er,Z[I/ITopaMI/I MOXYTh Oytu
(biHaHCOBO- erI[I/ITHl YCTaHOBH H iHIII IOpI/I,Z[I/I‘lHl 0co0M 1HO3eMHHX
JepKas, MPUBAaTHI 0COOM, MIXHAPOIHI (blHaHCOBl THCTUTYIIIT,
1HO3eMHI JIep)KaBU Ta iX yrpyIyBaHHS. [[o IX Yuciia HaleXarhb
CaiToBH 0aHK, Ml)KHapO,Z[HI/II/I BAJTIOTHUHA (PoHI, €BpoIeHChKHi
O0aHK pEKOHCTPYKIi Ta PO3BHUTKY, JEpKaBH €BpOHCI/ICLKOFO
Cl'IlBTOBapI/ICTBa Vei IIPOEKTH, Ha SIKI MOXKYTb OyTH Ha/IaHi TIO3UYKU
UMM OpraHi3allisMH, MOIUISIFOTECS Ha YOTHPU TPYIH: MPOSKTH
MaKpOCKOHOMIYHOI cTabumi3amii eKOHOMIKHM KpaiHH - TI03H-
YaJIbHUKA; POCKTH CTPYKTYPHHX NIEPETBOPEHD Y MIEBHUX CEKTOPAX
€KOHOMIKH; 1HBCCTI/II_III/IH1 MIPOEKTH; IMPOEKTH TEXHIYHOI JOTIOMOTH.
erI[I/ITI/I Ml)KHapOIIHI/IX (1)1HaHCOBI/IX oprasizaiii HaJawTbCsS Ha
BUTIITHUX ymoBax i1 HU3bKI NMponeHTH (5-7 % piYHHMX) Ha CTPOK
10 20 pokiB. [To3uku kpain €BpOCO03y B OCHOBHOMY € JIOTIOMOTOFO
PO3BUTKY KpaiHam, IO 3IIHCHIOIOTH PHHKOBI IEPETBOPECHHS, 1
OTPMMaHHS ~JOXOAY HE Mae€ MepPLIOYEProBOro 3HAYCHH.
[TorameHHs MO3UK 1 BUILIATA npoueHTlB 10 HUX MOXKE Bm6yBaTHc;1
MiCAA 3aKiHYEHHS IMiJIbIOBOIO neplo):[y, KM HaJa€ BIJICTPOYKY
MOTAIICHHS MMO3UKH Ha 3-5 POKIB MiCIsA BUKOPUCTAHHS KPEIUTHHX
KOILITIB.

HaI/I61any CKJIAIHICTh JUIA JepXKaBU K Yy IUTaH1 3POCTaHHS
30BHIIIHBOT 3a00ProBaHOCTI, TaK 1 B IJIaHI BUKOPUCTAHHS er,Z[I/ITlB
CTaHOBJISITh 3aIIO3WYCHHS, OFCpKaHi BiJi IHO3EMHHUX KOMepI_III/IHI/IX
CTPYKTYP i rapaHTuo ypsiay. i KPEIUTH, SIK HiATBEPIUKYE JOCBIJT
0araTbOX KpaiH, MarOTh HAHHIOKYI MTOKa3HUKH 100 ¢(hEKTUBHOCTI
BHUKOPUCTAHHS.

JlepaBHi 30BHIIIHI TO3UKW HAJAIOThCS y TPOMIOBIH abo
TOBapHiii (Gopmi (HAMpPUKIAI, KPEIUTH ACP)KaB IMOCTaYaIbHUKIB
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CHEPrOHOCIIB). SIK NpaBuiIo, BOHU OyBalOTh CEPEAHBOCTPOKOBUMH
ab0 JOBrOCTPOKOBUMH. ['POIIOBI IO3MKH HAJAIOTHCS y BAJIOTI
KpaiHu-Kpenutopa abo y BUIBHO KOHBEPTOBAaHIA BalIOTI.
[TorameHHs: MoO3uK 3a 3rOA0K0 CTOPIH 3AIACHIOETHCS TOBAPHUMU
MOCTaBKaMU YH BAJIIOTOIO.

11.3. Knacudikaunis gepkaBHMX MO3HK i JKepeJia
iX MmoraieHHst

Sk yxe 3a3Hadanocs, AepKaBHI MMO3UKU € OCHOBHOIO (hOpMOIO
nepkaBHOTO Kpenuty. Knacugpikauia Oepircasnux nozux
3IIACHIOETHCS 32 TAKUMH O3HAKaMHU:

1) 3a npasosum ogpopmienuam po3pi3HIIOTH ACPIKABHI MMO3UKH,
10 OPOPMIISIOTHCS TAMUCHUMHU 3000B'sI3aHHSIMH 200 HAJAIOTHCS
Ha Hi)ICTaBi yron (6e3o00miraiiitai), 1 3a0e3neueHi BUITYCKOM IIIHHUX
narepis (obmirauiiai). Yrogamu oGOPMILSIIOTBCS, SIK TIPaBHIIO,
KPSAUTH BiJl Yps/B iHIUMX KpaiH, MDKHapOJAHMX OpraHiauidl Ta
¢iHaHCOBUX 1HCTUTYLIM. 3a JOMOMOTOK I[IHHUX HamepiB
MOO1TI3yIOTHCSI KOIITH Ha (JiIHAHCOBOMY PUHKY;

2) 3anedxcHo 8i0 micys po3miujeHHs TIO3UK 1X TOAUISIOTH Ha
6HYympiwHi - Ha BHYTPIIIHbOMY ()1HAHCOBOMY PUHKY (HaJarOThCs
IOpUANYHUME 1 (PI3UYHUMH 0co0aMM JaHOi KpaiHM Ta Hepesu-
JNEHTaMH) 1 306HiWHI - HATXOJATH 330BHI BiJ] YPSAIB, FOPUINYHUX 1
¢13uyHUX O0Ci0 IHIMMX KpaiH, MIDKHApPOJHMX Oprasizamid i
(1HAHCOBMX 1HCTUTYLIH;

3) 3a npasom emicii PO3PI3HAIOTH 0EPHCABHI 1 MicUe6i NOZUKU.
JlepxkaBH1 TO3UMKH BHUIYCKAIOTHCS LEHTPAJIbHUMH OpTraHaMu
ynpasiiHHA. HaxomkeHHs BiJ HUX CHPSMOBYIOThCA B [lep:kaBHUM
OromkeT. MicleBl MO3WKHA BHUIYCKAIOTHCS MICIIEBUMHU OpraHaMH
yIOpaBIiHHSA 1 MOOUTI30BaHl KOIUTH CHPSIMOBYIOTHCS Y BIAMOBIJIHI
MicLEB1 OIOIKETH;

4) 3a xapakmepom 6uKopucmaHHs YIHHUX nanepié OyBalOTh
puHKoei Ta Hepunkoei noszuku. OOmiramii (kKa3zHaueHCHKI
3000B's13aHHS1) PUHKOBHUX MO3MK BUIBHO KYMYIOTbCS, IPOJAIOTHCA 1
NEePEnpoAatThCs Ha PUHKY LIIHHUX NanepiB. HepuHKoB1 mo3uku He
JIOTTYCKaIOTh BUXO/Y IIHHKUX IarepiB Ha pUHOK, TOOTO 1X BIACHUKH
HE MOXYTb IX IIEPENIPOATH;

S) szanexcro 8i0 ycmaHo8leHHS 3abe3neueHocmi IEpKaBHI
NO3UKH TOIIISAIOTHCS Ha 3acmaeni W 0e33acmaeni. 3acTaBHI
MO3UKH BIMOOpaXKalOTh OAWH 3 TOJOBHUX TPUHIAINB KPEIUTYBAHHS -
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MarepiajabHOi 3a0e3medeHocTi. 3acTaBHI MO3UKU 3a0e3MeuyI0ThCS
Jep>KaBHUM MaiHOM 4YM KOHKPETHHMH JoXxofaMHu. bes3sacraBHi He
MarTh KOHKPETHOTO MarepiajJbHOTo 3a0e3neueHHs. X HailiHICTh
BU3HAUAEThCS aBTOPUTETOM JICP)KaBH, I CTaTyCcOM y CBITOBOMY
CIIBTOBapHCTBI;

6) 6i0n06IOHO 00 mMepMiHy No2auleHHs 3a00peo8aHocmi
PO3PI3HIIOTh KOPOTKOCTPOKOBI (TEpMiH IMOTAaIICHHS J0 OJHOTO
pPOKY), cepedonvocmpokosi (Bin 1 1o 5 pokiB), doezocmpokoei
(moHan 5 pokiB);

7) 3a xapaxkmepom euniamu Ooxody JIep>KaBHI TO3UKH
NONUISAIOTBCS HA HpOUeHmHi, eucpawiHi Ta OuckoHmui (3
HYJIBOBUM KYNOHOM). 32 NPOLEHTHUMH IO3MKaMH JIOXiJl BHILIA-
YY€TbCA y BUDIAAL MO3MKOBOTO npoueHta. Ilpn npomy Mmoxe
BCTAHOBJIFOBATUCH SIK TBEPAO (hiKCOBaHA HA BECh IMEPIOJ MO3MKHU
CTaBKa, TaK 1 IUIaBalO4a, TOOTO TaKa, sSKa 3MIHIOETHCS 3aJICKHO BiJI
pI3HUX YMHHHKIB, HacamIlepe] IMOMUTYy 1 TWPOMO3ULil Ha
KPEIIMTHOMY PUHKY. BHIUIaTa mpoueHTHOTO MOXOMy 3I1HCHIOETHCS
Ha KyNOHHIA OCHOBI. BoHa MOXe IPOBOAMTBCS WIOPIYHO, pa3 Ha
MiBPiYYs, IIOKBAPTAIBHO. SIKINO MO3MKM BHUIPALIHI, TO BHILIATA
JIOXO/ly 3HIMCHIOETBCS HA IACTaBi .[POBEACHHS THPAXKiB-
Burpaiis. J{oxin y Takuil cnocid OTpUMYIOTh HE BCI KPEAUTOPH, a
TUTBKH Ti, 4ui oOmiramii Burpanu. Taka cucTreMa JOIMUIBHA TPH
HE3HAYHMX CyMax II03MKH, [0 MPUIAJAI0Th HAa OJIHY O0CO0Y,
YHACIII0K YOT0 NPOLEHTHHUH TOXi/l HE MOXKE ICTOTHO CTHMYJIIOBATH
HaJIaHHS TIO3UKH JiepKaBi. JJMCKOHTHI MO3UKU XapaKTEePHi THUM, IO
JlepKaBHI UiHHI IAanepu KyNyKTbCS 3 MEBHOIO CKHUAKOK, a
NOraalThCsl 3a HOMIHAIBHOI BAapTICTIO. 3a3HavyeHa Pi3HMLS
hopmye 0Xis KpeAuTopa. 3a TAKUMH LIIHHMMH ManepaMu BiACy THI
KyIIOHH, TOMy iX LI Ha3MBIOTh OOMIraLisiMH 3 HyJIbOBUM KyIIOHOM;

8) 3a xapaxmepom nozawients 3a00p206anocmi PO3PI3HAIOTH
OJTHOPA30BY BWIUIATYy 1 BHIUIATY YacTHHAMHU. Y pa3l IMoraiieHHs
YacTMHAMU MOXE 3aCTOCOBYBATHUCh Tpu BapiaHTH. [lepmmii -
MO3WKa IMOTAIIAETHCS PIBHUMHU YAaCTHUHAMHU MPOTATOM KIJTBKOX
pokiB. Jlpyruil - mHosuka MOTramiaeThCs LIOpasy HapOCTAIOYMMH
cymamu. Tperiii - mopasy cyma smeHuyerscsi. Jlpyruil Bapiant
3aCTOCOBYETBCS TOAI, KOJNM MEPeA0AaYa€ThCs B IEPCICKTHBI
HIOpIYHE 3pPOCTaHHS JOXOIIB JIEP)KaBH, TPETid - HABIAKU, KOIU
JOXOJM OyIlyTh 3MEHIIIYBAaTUCh YU 3POCTATH JICP)KaBHI BUIATKY;

9) 3anedxcno 6i0 30008'a3amub Oepoicasu 6 nozauieHHi Oopey
PO3PI3HAIOTH TMO3WKH 3 MpaBOM 1 0e3 mpaBa JOCTPOKOBOTO
noramnieHHs. [IpaBo JOCTPOKOBOTO MOTANICHHS A€ 3MOTY JIepKaBi
BPaxOBYBaTH CUTYAIlil0 Ha ()iIHAHCOBOMY PHHKY.
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Bunyck nep:kaBHUX IO3MK 3aCHOBYETHCA Ha TaKHX Iepe-
yMOBax:

- HAABHICTD er,I[I/ITopiB y SIKUX € TUMYaCOBO BUIbHI KOIITH;

- ,uompa er,I[I/ITOplB JI0 JiepiKaBu;

- 3au1KaBnechTL KPEAUTOPIB Y HaI[aHHl MO3HUK JICPIKaBi,

- MOXKJIMBICTH JIepKaBU CBOEYACHO 1 MOBHICTIO IOBEPHYTU OOpT
1 BUIUIATUTH JIOXIJI.

BuxinHowo mnepeayMoBOIO € HasgBHICTH KpeauTopiB. JloBipa
KPEJIUTOPIB 10 JIepKaBH  JIeNI0 BUINA, HIDK 1O €MITEHTIB -
FOPHIMYHAX oci0. Came ueH (dbakTop HaJIIHHOCTI CTAHOBUTH OCHOBY
3aIliKaBJICHOCTI KPEIUTOPIB.

JIicepenamu nozauieHHA 0ePHCAGHUX NOZUK MONCYMb OVMIUL:

* IOXOIU BiJ] 1HBECTYBaHHSA IMO3UYEHUX KOIITIB y BHUCOKO-

e(heKTUBHI MPOEKTH;

- IOJATKOBI HAJIXOKEHHS BiJl IIOJATKIB;

- €KOHOMISI KOIIUTIB BiJ 3MEHIIEHHS BUIATKIB;

* €MiCis TPOIIICH;

* 3aJTy4eHi BiJ HOBUX MO3UK KOIITH (pediHaHCyBaHHS OOPTY).

Haii6inbm peasbHUM JUKEPEJIOM TOTallICHHs ACPKAaBHUX [O3HK
€ JOXO.H, OTpI/IMaHl B[ lHBeCTYBaHH}I [MO3UYEHUX KOIITIB.
Hagxomxenust Bin 3017bIIEHHS IIOAATKIB 4YH €KOHOMIS Bif
3MEHIIEHHS BUJIATKIB BUCTYMAIOTh TAKOX pEaIbHUMH JKEPEIaMU,
OJIHAK 32 YMOBH, L[0 30UIbIIEHHS MOJATKOBHX HAIXOMKECHBb
JOCSITA€THCS 32 PAXyHOK PO3IIMPEHHS MOJATKOBOI 0a3u BHACHTIIOK
BUKOPUCTAHHS IIO3WK, IIJSAXOM BBEJICHHS HOBHUX IIOJATKIB YH
30UIBIIEHHS CTABOK JIFOYUX.

Ewmicist rpomieit € QiKTUBHUM JKEPENIOM IMOTAUICHHS! KPEIUTY,
OCKUJIbKH BHACTIOK Hel 1HOIIAIIS 3HEIIHUTD MTOBEPHEH1 JACPIKABOIO
KpeIUTOpaM KOIITH.

PedinancyBaHHs moramieHHs CTapux OOpriB 3a paxyHOK
BUITYCKY HOBHUX IMO3UK BEJI€ JI0 MOCTIHHOTO 3pOCTaHHS IeP:KaBHOTO
Oopry. SIkmo Taky MOMITHKY MPOBOAMTU MOCTIHHO, TO 1€ MOXKE
npu3BecTd 10 (IHAHCOBOTO Kpaxy, OCKUIBKM JAepkaBa paHO YU
MI3HO CTAa€ HETUIaTOCIPOMOXKHOIO.

Egexkmuenicms  OeprwcagHux  KpeOoumHnux  onepauii
BU3HAYAETHCA 32 POPMYIIOIO:

E=@-100%,
B

ne H - HagxomKeHHs 3a CUCTEMOIO ACPIKABHOI'O KPEAUTY,
B - BUTpPATH 3a CUCTCMOIO JACPKAaBHOI'O KPECAUTY.
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Paszom 3 TUM cyma HagXOMK€Hb 3a CHUCTEMOIO JEP>KaBHOTO
KpEeIUTy 1 TMEepeBUIICHHS HAIXOMKeHb HaJ BHUTpaTaMu 3a
KPEAUTHHUMU ONepalisiMU HE JAIOTh BUYEPITHOT XapaKTePUCTHKH iX
edextuBHOCTI. CniJg BpaxoByBaTH TaKoX MO3UTUBHUN BIUIMB
ACPKABHOTO KPEAUTY HA CTaH 6Ioz[>1<eTy Jep’aBu 1 TPOLIOBOTO
00iry, i B MICyMKY - Ha €KOHOMIYHHI PO3BUTOK CYCI1JIbCTBA.

11.4. [IepkaBHuii Oopr, iHoro popmMyBaHHA i
00CJIyroByBaHHA

IcHyBaHHS nepxKaBHOTO KpEauTy NPU3BOAUTH JO TMOSBU
JIep’KaBHOTO OOPTy 1 HEOOXITHOCTI YITKOT CHCTEMH YITPABIIHHS HUM.

Aeprcasnuir 6opz - ue cyma 3a00propaHoCTi [IepxkaBH IEpen
BHYTPIIIHIMY 1 30BHIITHIMU KPEIUTOPAMHU.

3acanvna cyma Oepoicasnozo 6Oopey CKIANA€ThCa 3 YCIX
BUITYIIEHUX 1 HETOTaleHuX OOproBux 3000B's3aHb AepxaBu (SIK
BHYTPIILIHIX, TaK 1 30BHIMIHIX), 1 BIICOTKIB 32 HUMH, BKIIIOYAIOUU
BHUJAHI TapaHTii 3a KpeauTamMH, M0 HAJAIOTHCS 1HO3EMHUM
Mo3uvyajbHUKaM, MICLIEBUM OpraHaM BIIaJd, ICP>KaBHUM IIiJI-
npueMcTBaM. PO3pi3HSAIOTH MOTOUHUMN 1 KamiTaJbHUN Jep>KaBHUN
oopr. Ilomounuit 60opz - e cyma 3a00prOBaHOCTI, MIO MiJJISATAE
MOTAlIEHHIO B TMOTOYHOMY DO, W HaJIeXHUX 0 CIUIaTH B LEe
mepioJ BIJACOTKIB 3a yciMa BUIYIIEHUMHU Ha JaHUH MOMEHT
no3ukamu. Kanimansnuit 6ope - 11e 3arajgpHa cyma 3a00proBaHOCTI
1 BIJICOTKIB, III0 MAalOTh OyTH CITJIau€HI 3a MMO3UKaMHU.

Cmpyxmypuo OepaHcasnuil 60pz NOOINAEMbCA HA GHYMPIUHIL §
306HIwnIN. Y JNeSKUX NIAPYYHHKAX BHYTPIIIHIH 60pr BHU3HA-
YA€THCS AK 3200ProBaHiCTh KPEAUTOPaM AePKaBU B IaHii KpaiHi, a
30BHILIHIH - 3200proBaHiCTh KPEAUTOPaM 3a MEKaMU J1aHOT KpaiHU.
ToOTo moxin gepxaBHOro OOpry Ha BHYTPIIIHIA 1 30BHILIHIN
3OIMCHIOETHCS 3aJIEKHO B TOro, B SKIH BajalOTI HOMIHOBAHO
3000B'3aHHs - B 1HO3eMHIM YW B HamioHadbHii. OpgHak 3
MOCWJICHHSIM 1HTErpalifHuX MpOILECIB B €KOHOMIIl 1 BHUITyCKOM
BHYTPILIHIX MO3UK, HOMIHOBAHHMX Yy BUIBHO KOHBEPTOBAaHIM BaJtOTI
MOJT JEp>KaBHOTO OOpry Ha BHYTPIIIHINA 1 30BHIIIHIA 3a II€I0
O3HAKOI CTaB HEKOPEKTHUM. Tomy eHympiwnin 6Oopz - 1€
CYKyIHICTh 3000B'si3aHb JepXaBU INepel pe3uAeHTaMH, a
306HIWMHIN Oope - CYKYNHICTH 3000B's3aHb JCpKaBU TEpen
Hepe3uIeHTaMu (He3aJIeKHO BiJl TOTO, B YHii HAIIIOHAJIBHIN BaJIIOTI
HOMIHOBAHO 3000B'sI3aHHA).
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OcCo0IHBICTIO CBOFOI[HIH_IHBOI cuTyauii B YKpalHl € ¢dakTuyHe
ICHyBaHH}I JBOX TUIIB JIE€P>KaBHOTO BHYTPIIIHBOTO OOpry:
HOMIHQJIBHOTO 1 peanpHOro. llepmmit 3 HuX TPAKTy€THCS SIK
cyKynchn, JIepXKABHUX 3aIO3MYCHb HA KPEIUTHHX 1 hoHIOBUX
pUHKAX 1 nepez[6aqa€ MOTalIeHHs OCHOBHOI CYMH 6opry 3
BHUILIATOIO l'IpOI_[eHTlB y BU3HA4YCHI TepMiHy. PeanbHuil BHYTpilIHIi
,Z[ep)I(aBHI/II/I O0Opr, KpiM HOMIHAJIBHOIO OOpry, BKIIIOYAE TaKOXK
HEBUKOHaHI (DiHAHCOBI 3000B'A3aHHS JEp)KaBH Iepen CyO'eKTaMu
E€KOHOMIKH (Heonnaqul ,I[ep)I(aBHl 3aMOBJICHHSI, 3200pTOBaHICTh 110
3ap061TH1H IJaTi mepen HpaHIBHI/IKaMI/I 6IO,Z[>K6TH01 chepwu,
HEBIAIIKOJOBAaHUI OAATOK HA Jl0/1aHy BapTICTh 1 T. 1H.).

sz[ 3a3HAYMUTH, 1110 BHyTle.IHlI/I Oopr Mae IMeBHi nepeBary Haj
30BHIIIHIM. HOBepHeHH;I BHYTPILIHBOTO 60pry 1 BUILIATH Bl,I[COTKlB
3a HUM HE 3MEHIIYIOTh (1)1HaHCOBOFO HOTeHLIIaJ'Iy JepKaBH, TOMI SIK
30BHIIIHIN OOpr Mae y cBOili OCHOBI BIATLIUB Kal'IlTaJ'Iy 3 JICPIKABH.
Jlep>kaBHUN BHYTpIlIHIN 6opr rapaHTy€eThCS BCIM MalHOM, IO
nepe6yBa€ y BIIACHOCTI JI€p>KaBH. HJ‘IaTOCHPOMO)KHICTB 3a
BHYTPIIIHIMU MO3UKAM 3a0€3MeUyeThCs, K MPAaBUIIO, 32 PAXYHOK
BHYTpIIIHIX xepen. [1marocnpoMoxHICTh AepikaBH 3a 30BHIII-
HIMH ITO3UKaMU 3aJISKUTh HacaMIIepPe/l BiJl BAIIOTHUX HAJIXOKCHb.
MoOK/IMBOCTI y HOTalI€HHI 30BHILIIHBOTO OOpPry BH3HAYAIOTHCS
CaJlbJI0 TOPrOBEJIBHOIO 6anchy Woro mo3uTHBHE caibno
XapaKkTepusye Ti pecypcH, siKi 3a0e3MeuyoTh HJIaTOCHPOMO)KHICTB
Jep’KaBU 1 JalOTh 3MOTy THM CaMUM YpETyIIOBaTU IUIATLKHUAN
Oaauc.

CraBneHHs HAyKOBIIB 0 OOpriB jAep:kaBu Oyyo 1 3aIHIIAETHCS
HEOJHO3HaYHUM. Y Ounbinocti HaykoBux mpanpb XVII 1 XIX cr.
Jep KaBHUN OOpr po3mIsiAaBcs sIK sBUIE HeratuBHE. Tak, A. CmiT
HAroJIOIIyBaB y CBOIX MpalsiX, 10 3POCTaHHA JIEP>KaBHOTO OOpry
MOXK€ CIPUYMHUTH OaHKPYTCTBO JI€PKABU SIK IMO3MYAIbHHKA.
Hocuth KaTerOpUYHO IIOZ0 JACPKABHUX 3aIlO3U4YCHH BHCIIOB-
JIFOBABCS 1HIIUN Bl,Z[OMI/II/I yuenuii T. P. Mansryc. Bin 3a3Hau4as, 110
BEJIUKUI I[ep)KaBHI/II/I Oopr - 1e pakoBa MyXJHMHA, SIKA PO3AUPAE
JKUTTS. HAPOILY 1 fioro 1o6poOyT. Lliei K IyMKH 0TPHMYBABCSI XK. B.
Celi, KWl TMOpIBHIOBAB JIep)KaBHUK OOpr i3 HOBOI 30pOE€r0,
CTPAIIHIIIOK 3a IMOpOX, 36p0€}0 SIKOIO JIep)KaBa ITOBUHHA
KOPHCTYBATHCs JIHLIC Y KpaI/IHBOMy paszi. Bomaouac nocBin
PO3BUTKY CBITOBOi €KOHOMIKH IMiJTBEPIUB, 110 JAEP>KaBHHUI OOpr -
e CKJIAJHE SIBUINE, 3yMOBJIEHE HU3KOI (aKTOpPiB, SIKE B yMOBAx
KO)KHOI JepxaBH MOXe MaTu cBoio crenudiky. [lepxaBHi
3aMo3WYeHHs HE 3aBXKIH MPU3BOAATH 10 OAHKPYTCTBA Jep>KaBU abo
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1o ii 3y00XKiHHS, a cama 1Mo co01 HasBHICTh JAEpKaBHOTO OOPTy He
Jla€ ySBJICHHS IIOJO PCalbHOIO CTaHy ACPXKaBHUX (hiHAHCIB.
[TinTBepaKeHHSIM TOMY € JOCBiJ AHIIII, $Ka BBaXXaeTbCs
OaTHKIBIIMHOIO JEPKaBHOTO KPEOUTy 1 sKa, HE3Bakalodyu Ha
3pOCTaHHs ACPIKABHOIO OOPTY, JOCSIIA PO3KBITY CKOHOMIKH.
HeprxaBHuii 6opr Mae eKOHOMIYHO OOrpyHTOBaHI Mexi. OnHier0
3 TOJIOBHUX XapaKTePUCTUK CTAHOBHUIIA OOProBOi 3alexKHOCTI
KpaiHU € BIJHOUIEHHS CyMU JIepPXKaBHOTO 6opry mo BBIL
MixHaponHuii O0aHK PEKOHCTPYKIII Ta PO3BUTKY KPUTUYHUM
piBHEM 1boro nokasHuka BBaxkae 80-100 %. 3a manumu MBO, y
1995 p. cymapuuii 6opr mono BBII cranosus y CIIA 69 %, y
HimeuuuHi - 56 %, y ®panuii - 51,9 %, y BenukoOpuranii - 46,6 %,
y Snonii - 87 %, B Itami - 126,7 %. Ha mouarox 1996 p.
HaANOIBILINI po3Mip 30BHIIIHBOTO 6Opry Mana Mekcuka (125 mupn
non.) 1 Kurait (111 mapz 1o:.). 3HauH1 po3Mipu 30BHIITHBOTO 00pry
MarTh TakoX bpasunis, Iagonesis, YropupHa. 3a JaHUMH
Opranizanii €KOHOMIYHOTO CHIBPOOITHHIITBA Ta PO3BUTKY,
B11I0yBa€ThCsl 3pOCTAaHHSA 30BHIIIHLOI 3a00proBaHOCTI Yy CBITI.
Oco06nuBO BUPI3HAIOTHCA CTPIMKUMH TEMIAMH 3POCTaHHS
3a00proBaHOCTI KpaiHu, 10 po3BUBarOThes. [0 kareropii kpaiH i3
HaIMIpHUM piBHEM 3a00proBaHOCTI HaJIeXkKaTh Ti, SAKI MPOTITOM
OCTaHHIX POKIB MaJH MEPEeBUIIECHHSI KPUTUYHOTO 3HAYCHHS X04ya O
OJTHOTO 3 TAKUX MOKA3HUKIB: BIJHOUICHHS BETUYMHUA HAKOMTUYCHOTO
6opry no BBII ctanosuio nonaza 80 % abo BigHOLIECHHS BEIUYUHI
Oopry i BiICOTKOBHUX IIJIATEXIB 10 EKCOPTY nepeButryBaio 220 %.
Y Oinpmiocti KpaiH CBITY BeJIMYMHA JIEPKABHOTO OOpry
pErymoeThcsl 3akoHOAaBY0. B YkpaiHi BenmuuMHa OCHOBHO{ CyMH
JepXKaBHOTO OOpry He MOBMHHA mnepeBuulyBaTd 60 BIACOTKIB
(hakTHYHOTO PIYHOTO OOCATY BaJIOBOTO BHYTPILIHBOIO POJYKTY.
boproBa moniThka Hamoi aep:kaBu moyana (popMmyBaTHCh Y
1994-1995 p., xonu JaepkaBHE 3amMO3MYEHHS HAOYJI0 MacoBOTO
XapakTepy, Xxoua [oyaTok O0yio MokIaJeHo MKYPSIOBUMH MO3UKAM
me B 1992 p. 3 1994 p. Vkpaina crana OZIEPIKYBATH KPEIUTH BiJI
MDKHApOAHUX (iIHAHCOBUX opraHlsauu/I (M®O), a 3 1995 p.
3a/ly4aTH KOIITH Yepe3 KOMEpIiiiHi MO3MKM Ha 30BHINIHBOMY
(hiHAHCOBOMY PHMHKY i IIIIXOM BHITyCKy OOMiraiiii BHYTpilIHBOI
I[ep)KaBHOI no3uku (OB/III) Ha BHYTpilIHEOMY puHKY. Ycboro 3a
neB'atb pokiB (1993-2001 pp.) YkpaiHoro 330BHI Oylio 3a1yyeHO
20,7 mapn. pon. CIIA. Cuctema BHYTPIIIHBOTO 3arO3MYEHHS
HaNO1IBIIOr0 po3BUTKY Aocaria y 1997-1998 pp., konu mopidHo
M0O1Ti30BYBaniocs Ha (piHaHCYBaHHS OIOIKETHOTO AehilUTy MOHAT
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8 mipa. rpH. OnHak micist (blHaHCOBOI kpuzu 1998 p. BHyTpiwHI
3aMI03WYCHHSI MILUIM Ha Criajl I B JaHWH Yac ICTOTHOTO 3HAYCHHS B
MoOinizawii KowTiB He Biairpatots. IIpobnemn 3amo3uueHHs Ha
BHYTPIIIHLOMY (hIHAHCOBOMY PHHKY YCKJIaTHIOIOTbCS HEAOCTATHIM
PO3BUTKOM (IHAHCOBO-OAaHKIBCHKOI 1H(PPACTPYKTYpH, KOTpa HE B
3M031 aKyMYJIIOBaTH THMYacoBO BUIbHI (DiHAHCOBI pecypcu
(30epexkeHHs). Y KpaiHaxX i3 pO3BHHEHOK PUHKOBOK) €KOHOMIKOIO
OCHOBHHMMH KpEIUTOpaMHu JepxkaBu € (¢i3udHi ocoOu. Aje B
VYkpaiHi 3amydeHHs JICPKABOIO KOLUTIB BIJl HACEJICHHS YTPY/IHCHE,
MO-TIepIIIe, Yepe3 HU3bKUiA PIBEHb JOXOJIB rPOMaIsH, a, H0-Ipyre,
BHACIIIOK HEIOBIPH [0 JCPKaBH 1 10 OaHKIB. PazoM 3 THM 3a
OILIIHKaMH €KCIEPTIB Ha pyKax y HacelieHHs nepedyBae 8-10 mupa.
non. CHIA roTiBkoro, a BKJIaJJ HacEJIeHHS B KOMEPIIIHIX OaHKax,
y ToMy uuchi 1 B OmagHoMy 6aHkKy YkpaiHu, MOCTIHHO 3pOCTaloTh
- mopiuHO B cepenHbomy Ha 35-50 %. Lle cBiquUTh PO HASIBHICTH
NOTEHUIMHUX MOXJIUBOCTEH Yy TONAlbIIOMY HapoOIlyBaHHI
JIep>KaBHUX BHYTPIMIHIX 3amo3uyeHb. BakIIMBUM 3aX0J0M IO
BiTHOBJICHHIO BHYTPIIIHHOTO (DIHAHCOBOTO PUHKY € MEPEOPIEHTAIIIS
BHYTpIIIHIX (IHAHCOBUX MO3UYKOBHX PECYpCiB Ha PO3BUTOK
BUPOOHUIITBA, a HE Ha JEp>KaBHE CIOXXKHMBAHHS, CyTTEBE iX
3/ICIIECBICHHS.

[[omo 30BHINIHIX 3all03UY€Hb, TO iX 0OCIT OCTAaHHIMH POKaMU
JIEII0 CKOPOTHBCS. be3yMOBHO, piBeHb PHU3HKY, MOB'S3aHHI 13
HaJaHHSIM KpPEIUTIB YKpa'l'Hi JIy’KE€ BHUCOKHUH. HpOTe clIig
3a3HAYUTH, O YKpaiHa, 5K KpaiHa 3 MePexifHOK EKOHOMIKOIO, L0
OpIEHTYETBCSI Ha IHTErpaiio B €Bpory, KOPHCTYETBCS TICBHOIO
HI,Z[TpI/IMKOIO i MDKHAapoaHHX (iHAHCOBHX Opramisamiii, i ypsnis
€BPONCHCHKUX KpaiH, 1 €Bporneiicbkoro Corosy B uiomy. Onnak
MOXKJIMBOCTI B 3aJy4CHHI BIJHOCHO JCIUCBHX KDEIWUTIB He
03HAYaIOTh aBTOMATW3My B KpeautyBanHi. Tak, y 2000-2002 pp.
Ml)KHapOIIHI/II/I BATIOTHUH  QoHI 1 Mi)KHapoz[HHﬁ 0aHK
peKOHCprKLm 1 PO3BUTKY NPHUIHHSIM KPEIWTHI MpOTpamMu y
3B'SI3KY 3 HEBHKOHAHHSIM YKpaiHOIO y3STHX Ha cebe 3000B's3aHb.
Ane micis TMOJNIMIIEHHS CUTyalii B YacTUHI JOCATHEHHS
BCTAHOBJICHUX  OPIEHTHUPIB  TPOIIOBO-KPEAUTHOI  MOJITUKHU
KPEIUTYBAaHHS BiHOBIIOBAJIOCH.

301MCHIOIOUM BHYTPIIIHI 1 30BHINIHI 3alO3WMYEHHS JepikaBa
MOBUHHA 320€3MeYnTH 00CITyrOBYBaHHS JIEP>KaBHOTO OOPrYy.

Oobcnyzosyeanna 0epicasnozo 6opzy - ye no2auieHusi NO3uK,
BUNJIAMU NPOYEHMIB 3 HUMU, YMOYHEHHS | 3MIHU YMO8 NO2AULEHHS
sunyujenux no3ux. IlorameHHs MO3UK 31MCHIOETHCS 32 PAaXyHOK
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OIO/UKETHUX KOIUTIB. Y NESKUX BHIAIKax JeprKaBa BIAETHCA JI0
pedinancyBaHHsa JAepkaBHOro Oopry, TOOTO TMOramieHHs
3a00proBaHOCTI Yepe3 BUITYCK HOBUX MO3HK.

Burutara mporieHTiB, BUTpalliB, KOIITIB i3 MOTAIICHHS TO3UK
CTAaHOBUTh OCHOBHY 4YacTKy BHUTpaT Ha OOCIyroByBaHHS
AepkaBHOro Oopry. J1o IHIINX HajekaTh BUTPATH 3 BUTOTOBJICHHS,
NCPeCHIIaHHS 1 peallialii [IHHUX NanepiB ACPKaBH, HPOBEICHHS
THUpPaXXiB BUTPAIIIB, THPAXKIB MOTAIICHHS 1 I€AK] 1HIII BUTPATH.

IIpu oOciyroByBaHHI 30BHILIHBOIO 1 BHYTPIUIHBOTO OOpriB
BU3HAYAIOTh Koeghiyienm o0cnyzogysanta. Jlis 30BHILIHBOIO
Oopry #0ro po3paxoBylOThb 5K BIJHOLICHHs BCIX IUIATeXKIB 13
30BHIIIHBOI 3a00PTOBAHOCTI /10 BATIOTHUX HAIXODKEHb JIEPKaBH,
BUpaxkeHe B MpoleHTax. CHOpHUsTIMBUM piBHEM OOCIyroByBaHHS
BB)KAETHCSI 3HAUEHHS MMOKa3HUKA Ha piBHI 25 %.

B Ykpaini o6ciyzosysants 306HiuiHb020 60p2y 3111ACHIOETHCS B
Mpoleci BUKOHAHHS Iep>KaBHOTO OrokeTy. Po3paxyHku HalmeKHUX
JI0 CIUIaTH CYM 13 MOTaIlleHHS Ta OOCIyroByBaHHS 30BHILIHBOTO
bopry BukoHytorbcst B gomapax CIIA. IlepepaxyHok 'y
HALIOHAJIbHY BAIIOTY IIPOBOJUTHCS 32 MPOTHO3HUM KYpPCOM BajlioT
no rpuBHi. besnocepennbo omnary 3aiiicHioe Jlep:kaBHe
Ka3HauEeHCTBO.

JxepenaMu moramieHHs 30BHIIIHBOTO OOPTY €:

- OIOmXKET;

- 30JIOTOBAJIOTHI PE3EpPBH;

- KOIUTH, OTPHMAaHI BiJl MpUBaTH3AIlil Jep>KAaBHOTO MaiiHa;

- HOBI 3allIO3WYCHHSI.

O6cnyzosy3anuﬂ 0€epIHCcaBHO20  BHYMPIWHBLO20  OOp2y
311HCHIOETBCSE MIHICTEPCTBOM (I)lHaHClB 4epe3 OaHKIBCbKY CHCTEMY
LIISXOM [POBEICHHS OTEPALliid 3 POMIICHHS ASPKABHUX HIHHUX
narnepis, X MOTAIICHHS 1 BUIUIATH JOXOY.

['pannyHi po3MipH IE€pP:KaBHOTO BHYTPIIIHHOTO 1 30BHIIIHBOTO
O6opry BcraHoBiioe BepxoBHa Paga VYkpainu omHoyacHO i3
3aTBepKeHHsIM JlepkaBHOrO OrOmKeTy YKpaiHM Ha HACTYIHUN
piK.

IcHyBaHHS BEIMKOTO JEPXKABHOTO OOpPry MoOXe MiAipBaTH
€KOHOMIYHE 3pOCTAaHHS KpaiHW 1 HEraTMBHO BIUJIMBAaTH Ha il
(hiHaHCOBE CTAHOBHILE. 3aIEKHO BiJf XapaKTePy HACII/KIB BILIHBY
AiepXKaBHOT 3a00pProBaHOCTI Ha CKOHOMIKY, iX MHOALIAIOTH Ha
KOPOTKOCTPOKOBI Ta JOBIOCTPOKOBI.

KOpOTKOCTpOKOBl HaCJ'Il,I(KI/I JlepIKaBHOIO 6opry ICHyIOTL SIK
npobnema "BUTICHEHHS", @ TOBrOCTPOKOBI BiJIoMi sIK "Tarap" Gopry.
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Edekr "BuTicHeHHs" BHUHHMKAE 4epe3 MiABUIICHHS PHHKOBHX
IPOLICHTHUX CTABOK, SIKE BII0YBAETHCS y BUIIAJIKY QIHAHCYBAHHS 3a
JIOTIOMOTOI0 BHITYCKY JI€pKaBHHX IIHHUX MarepiB OOMKETHOTO
nedinury. boprose ¢inaHcyBaHHs OomKeTHOro aediuuTy CTHU-
MYJIIO€ 3POCTaHHS TNPOLCHTHUX CTaBoK. Kpexutn craiorh
JIOPOTMMH 1 HE BHUTIIHUMH JUIS 3IIHCHEHHs IHBECTHLIHHHUX MPO-
€KTiB, TaKUM YHHOM IHBECTHIlIl BHUTICHAIOTBCA 13 cdepu
BI/Ip06HI/ILITBa.

JIOBrocTpoKOBi HaCHiJIKH AEepkKaBHOTO OOPry MoB's3aHi 3 HOro
BIUTMBOM Ha HarpoOMa/pKCHHsI KaliTaly Ta CIIOKHBAaHHS MalOyTHIX
MOKOJIiHb, TOOTO HA JIOBTOCTPOKOBE EKOHOMIYHE 3POCTAHHA.
Haxonuuens Oopry 1 MiIBULICHHS NPOLEHTHUX CTABOK Y
JIOBFOCTPOKOBOMY IEPiOAl IPU3BOAKUTH [0 3aMILCHHS IPUBATHOTO
Kamitany JepxaBHuM Ooprom. Lle BinOyBaeThcss BHACIIZIOK TOIO,
W0 NpH 3POCTAHHI MPOLEHTHUX CTABOK MNPUBATHI IHBECTHIUIi
CKOPOYYIOTbCsl, @ NPHUBATHI 3a0LIA/DKCHHS IOYMHAIOTH PO3Mi-
nryBatucs B JepxkaBHI Ooproei 3000B'a3aHHs. TakuM 4yuHOM
3poCTaHHss OOpry 3MEHINye BHPOOHHYI MOTY)KHOCTI, NPU3HAYEHI
MaiOyTHLOMY MOKOJIHHIO, IO YHOBUILHIOE EKOHOMIYHE 3pDOCTaHHSI
1 IPU3BOIUTH A0 3HIDKEHHS JOXO/IIB HACETICHHS.

OCKUIbKH JIKEpesioM TOTallleHHsS JAEP>KaBHOrO OOpry € J0XOIu
OrOIDKETY, 30KpeMa MOIATKOBI HA/IXODKCHHS, TO MOXKHA CTBEpI-
JKYBATH, IO 3pOCTAHHs GOPry NopymIye 30a1aHCOBAHICTb OIOIUKETY i
IPOBOKY€ OIO/UKETHUM NE(ILMT 13 HOrO HEraTHBHUMH €KOHOMIYHHMH,
colianbHUMH 1 (iHAHCOBMMH Hacmigkamu. JlocBizx GimbmmocTi
€BPONCHCHKMX KpAiH MIATBEPIKY€, IO JHMIIE Ti KPaiHK 3yMiTn
YHUKHYTH CEPHO3HHX OOPrOBUX TPYAHOLLB, sIKI 3MOIIH
KOHTPOJIOBaTH JepimuTH CBOIX OromkeTiB. Buxopucranus
JNEep>)KaBHUX 3aMo3W4YeHb Ha (iHAHCYBaHHS TIOTOYHHX BHUTpAT
6}0n>1<eTy, y TOMY YHCJi Ha OOCIIyTOBYBaHHS JEpaBHOTO OoOpry, €
HafiMeHI e(eKTMBHUM 1UistxoM. Llinkom oueBnaHO, mo KOWITH, sKi
HAJIXOMITh B JCP)KABHUX IO3MK, MOBUHHI OyTH 3aKpillIcHi 3a
OroIKeTOM PO3BUTKY. Lle cTBOprOE mepeayMoBy A X 1HBECTYyBaHHS
B €KOHOMIYHHUH PO3BHUTOK, 3aB/ISIKK YOMY JIOJIATKOBI1 JIOXO/IH, OTPUMaHi
Bz 3poctannst BBII, MoxyTh OyTH JKEpenoM MOTalieHHs O3HK.

11.5. YnpasJ/iiHHS Aep:KaBHUM OOpProm

EdexTrBHICT BUKOPUCTAHHS 1CPXKABHUX 3aII03HYCHb 3HAYHOO
MIpOIO 3a/IeKUTh BiJl CHCTEMH YNPABIiHHA OoproM. Ympaeninna
oeprcagnum 60pzom - 11e KOMIUIEKC 3aX0/iB, 110 3/IiIICHIOE IepKaBa
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B 0C001 1i YIIOBHOBAKCHUX OPraHiB 3 BU3HAYCHHS YMOB 3aJIy4CHHS
KOWITIB, iX pPO3MINIEHHA 1 TIIOramieHHs, Ta 3a0e3MeYeHHs
IIATOCTIPOMOKHOCTI [IepxkaBy. B ympasiinti nepkaBHuM 0oprom
MOJKHA BUJUTMTH TaKl IPUHIIUIIN:

- Oe3yMOBHOCTI - 3a0e3leyeHHs. Oe3yMOBHOIO BHKOHAHHS

JIep’KaBol0 BCiX 3000B'A3aHb MeEpel IHBECTOpaMU 1 Kpeau-

TOpamu, Kl Jepxkasa, sK IO03MYaJbHUK B3sia Ha ceoe,

OOPMILSIFOYH JOTOBIP 3aII03HYCHHS KOLITIB;

* €IHOCTI - ypaXyBaHHs B IIPOLECI YNPABIIHHS ACPKaBHUM
O6oproM BCiX BHUJIB 3000B'A3aHb, €EMITOBAHUX SIK LIEHTPAIbHUM
ypsaIoM, Tak 1 miciieBumu Pagamu;

* 3HIDKEHHSI PU3HKIB - PO3MIIIECHHS 1 MOTallIeHHs TO3UK Y TaKui
crnocid, mo0 MakCMMallbHO 3HU3UTH BIUJIMB KOJHBAaHb
KOH'IOHKTYPH CBITOBOTO PHUHKY KamiTamiB 1 CHEKYISTUBHUX
TEHJICHI[IH PUHKY LIHHUX TMalepiB Ha PHUHOK JEp>KaBHUX
3000B's13aHb;

* ONTUMAIBHICTh CTPYKTYpH - NiATPUMAaHHSA ONTHUMAJIbHOI
CTPYKTYpH OOproBUX 3000B'I3aHb JepKaBH 3a CTPOKaMH 00iry i
MoralleHHs, IToM'IKIIeHHs "miKiB" IJIaTeXiB;

: 36epe>I<eHH;1 (biHaHCOBOT HE3aJIOXKHOCTI - MIATPHUMAHHS
ONTHMAJIBHOI CTPYKTYPH OOProBHX 3000B's3aHb [IEPXKABH MIK
IHBECTOPAMU-PE3UICHTAMH 1 IHBECTOPAMU-HEPE3UICHTAMH,
MOCTYIIOBE 3aMillIeHHS 30BHIIIHHOTO 3aTI03MUEHHS BHYTPIIIHIM;

* 3HIDKEHHS BapTOCTi OOCIIyrOBYBaHHS JE€pP:KaBHOTO OOpry, B
TOMY 4YHCIi W 32 PaxyHOK JOCTPOKOBOTO BHUKYIy OOpPrOBUX
3000B's13aHb JepKaBul;

* IPO30POCTi - JOTPUMaHHS BIJIKPUTOCTI 1 TOBHOI MPO30POCTi
3aII03MYCHb, MOYMHAIOYM B pO3MIiAy iX AOLUIBHOCTI 10
OCTATOYHOTO IIOTAMICHHS, 3a03MCICHHS OCTYITy MKHAPOIHUX
PCHTHHIOBUX areHTCTB 10 AOCTOBIpHOI iH(popMauii 1po
€KOHOMIYHE CTAHOBHIILE Yy KpaiHi-MO3UYaIbHUKY.

Mema nonimuxku ynpaeninnua 00pzom - OAEpKaTH HANBULIUN
edekt BiA (iHaHCYBaHHS 3a PaxXyHOK 3alO3MYEHUX KOIITIB Ta
YHUKHYTH MaKpOEKOHOMIYHHMX TPYIHOILIB 1 MPOOJIeM IIaTiKHOTO
basancy B MailOyTHOMY.

IIpouec yrpapiiHHs AepKaBHUM OOProM BKIIFOYA€ KUIbKA CTalliB:

- 3aJTy4CHHSI KOIIITIB;

- pO3MIIIEHHSI 3aTI03MYEHUX KOIITIB;

- IOBEpHEHHsI OOPry 1 BUILIATa BiJICOTKIB.

1 Crin 3a3HauMTH, IO | IPH, CIPsAMOBaHa Ha JOCTPOKOBE MOTALICHHS AepkaBHOro 6opry mpotsrom 2001-2002
Pp., MOxKe 3a0e3MeunTH 10 4 TPH EKOHOMIT pecypciB y HacTymHi 4otupH poku Ta 10 11 rpH 3a nepiog a0 2010 p.
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Hepxapne YIpPaBiIiHHs 3aly4Y€HHSM KOLITIB, SK MPaBUIIO,
3,ZLII/ICHIO€TLC}I B KOHTEKCT1 OIOJUKETHOTO npouecy, e 3akoHom "TIpo
JepKaBHUN OIO/UKET" Ha BIAMOBIAHHH pIiK YCTaHOBITIOIOTHCS
TPaHAYHI pO3MipH GOpry i Iep)KaBHI rapaHtii HOro MOBEPHEHHS.
OOcsr sany4eHHX B30BHIWIHIX MO3UK Ui OyAb-sKOi KpaiHH
BU3HAYAETHCA JABOMa (pakTopamu: Io- nepiie, CKUTBKH KaIliTay
KpaiHa MOXKE MOIIHHYTH, MO-JIpyTe, sIKUi 00csr 600pry BoHa MOXKeE
oOciyroBysary 0e3 pU3NKY BUHUKHCHHs KpusH Iuiatexis. [Tix qac
obuncieHHs 1ux  (HaKTOpiB MOBMHHI BPAaXOBYBAaTHChb SIK
KOPOTKOCTPOKOBi, TaK 1 JIOBFOCTPOKOBI XapaKTEPUCTUKH Jep-
JKaBHOTO OOprYy.

YIpaBiiHHsS PO3MIIICHHSM 3all03MYCHHX KOIITIB € OCHOBHUM
CJIEMCHTOM YCi€l CHCTEMH YIPABIIiHHS GOProM AepxaBu. 3airydeHi
KOIITH TTOBHHHI BHKOPHCTOBYBATHCS IS (hiHaHCYBaHHS 3pOCTaHHS
BUPOOHMYMX HOTYKHOCTEH. [Ipy 1bOMY MOBHHHO 361J‘IBI_HYB8.TI/IC$I
BHPOOHHITBO TOBAPIB HE JHIIC Ul BHYTPINIHIX MOTped, a i
GKCIOPT MPOJYKIIT, KOHYE HCOOXIAHUI JUIsl OZiepKaHHs 1HO3EMHO]
BAJIOTH Ha OOCIYroBYBaHHS Ta IOTAIlIEHHS 30BHIIIHBOTO OOpTY.
SAxmo nporo He Oyzme, TO TMIaTexXi 3 0OOCIyroByBaHHS OOpry
JNOCATHYTh HEINPUIYCTUMO BHCOKOi YacTKH EKCIOpTy Ta
BITYM3HSHOTO BUPOOHHIITBA. Y pPe3yabTaTi KOMEPIiHHI KPEAUTOPH,
no0OIOIOYHCh IMOBIPHHUX HEIUIATeXiB, CKOPOUYBATUMYTh KPEIH-
TyBaHHs KpaiHU.

3 MeTor 3a0e3NedyeHHsl IUIATOCIPOMOXHOCTI AepKaBd, TOOTO
MOXXTHBOCTI TOTAlICHHS OOpTiB, 3aCTOCOBYIOTBCS PI3HOMAHITHI
METOAM KOPUTYBaHHSI MTO3UKOBOI MOJTITHKH.

HailinomupenimumMu € pediHaHcyBaHHS OOpry Ta PEeCTPYKTY-
pu3airisi 3a00proBaHOCTI.

Peghinancysannn oeprcagnozo 60p2y - 1€ TOTalleHHs1 OCHOBHOT
3a00proBaHOCTI 1 MPOLEHTIB 32 paxyHOK KOUITIB, OTPUMAaHHUX BiJl
pPO3MilllEHHsT HOBUX TMO3WK. /[l yCHINIHOrO 3acTOCyBaHHS
MexaHi3My pediHaHCyBaHHS HeoOXigHa BHCOKa (iHAaHCOBA
penyrauis KpaiHu-nosuyansHuka. Ha cBitoBomy q)iHaHCOBOMy
PHHKY pelyTallisi MO3MYalbHUKIB BUPAXAETbCS B PSUTHHIAX, LIO
IPHCBOIOIOTECS BIIOBIHIN KpaiHi CHCI_IlaJ'IbHI/IMI/I areHTCTBaMU
BIJIMOBIIHO 10 MDDKHAPOAHUX MPAaBUI PEUTUHTYBaHHS.

Pecmpyxkmypusayin 3ab60pzosanocmi nonscae B Tomy, 1O Ha
MEBHUX YMOBAX BIIICTPOYYETBCS BHILIATA YaCTKU OOpry. 30Kpema,
CHOTO/IHI BHKOPUCTOBYETHCS KilbKa BapiaHTIB PECTPYKTYpH3allii
30BHILIHBOI 3a00proBaHoCTi, SKI BiampanpoBai Ilapu3bkum
KIIyOOoM o(iliHUX KPEeTUTOPIB.
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OnuH 13 BapiaHTIB - II¢ KOJU HA MEBHUX yMOBaX IIPOBOJUTECS
BIJICTPOYCHHSI BHILUIATH YaCTKH 6opry TEPMiHOM J10 TPBOX POKIB.
IcHyt0Th TakoX BapiaHTH KOHBepCii OOPriB Ha aKii IS BKJIaICHHS
iX y HalllOHATbHY €KOHOMIKY.

YV 90-x poKax IMoYana 3acTOCOBYBATHCH peCTpyKTypHU3alis
OopriB KOMepIiiiHuX OaHKIB Ha OCHOBI METOAY Bpenm 3rigHo 3
HUM OaHKH PECTPYKTYpU3YIOTh OOPT JIMIIIE B TOMY pasi, SIKIIO Yps
KpaiHUu-00pKHUKA TMOYHE BUKOHYBaTH paJuKaJIbHy HIpOrpamy
CTPYKTYpHHX THepeTBOpeHb. 3a dopmynoro bpeiiai cmouarky
MPOBaUThCS 3MeHIIeHHs Oopry Ha 50 %. Inma dactka Gopry
OOMIHIOETBCS Ha cHeliaabHl oomirarii bpeimi.

Memoodamu ynpaeninna oOeprycagHum 00p2omM €. KOHBEpCis,
KOHCOJ‘III[aI_IIH yqu)u(aum 0oO0MiH oOJjiramiii 3a perpecUBHUM
CIIIBBITHOILIEHHIM, Blz[CTpoquHﬂ MOTalleHHss W aHyJIIOBaHHA
no3uku. Koueepcia - 1ie 3MiHa z[omeocn no3uku. [lepxkasa, K
MIPaBUJIO, 3MEHIIIYE PO3MIp HpOI_IeHTlB SIK1 MarOTh BHIIAyBATHCS
3a TMo3uKaMu. 3O0UTBIICHHS CTPOKIB il BHIIYICHOT IIO3UKH
HA3UBAIOTh KOHconidayiero. KoHcomianis 1 KOHBEpCisi MOXYTh
MPOBAJAUTUCS TaKOX OIHOYACHO. YHigikayin no3uk - 1i¢
00'eHAaHHS KUTBKOX TMO3UK B OJIHY, KOJU oOumirarii paHlme
BUIYIICHUX KUIBKOX MO3UK OOMIHIOIOTBCA Ha 00Jiramii HOBOI
MO3UKU. Y JeIKHX BHUMNAIAKaX MOXKE 3IIHCHIOBATUCA 0OMIH
oonizayiil 3a pezpecueHUM Cni@BIOHOUWIEHHAM, TOOTO KOJIH KiJIbKa
paHillie BUITYIIEHUX OOJiraiiil mpupiBHIOIOTE A0 ofHiel HOBOI. Llei
METOJ] eKOHOMIYHUX OOTPYHTYBAaHb HE Mae.

Biocmpouenna nozawenna no3uku, sk paBuio, MPOBOIAUTHCS
TOJI, KONU BUIYCK HOBHUX MO3UK € (DIHAHCOBO HEAOLLIBHUM,
OCKIJIBKA BC1 JOXOAM BiJ] MO3UK BHKOPHUCTOBYIOTH Ha O0OCIYyTrO-
BYBAaHHSI paHillle BUMYUICHUX MO3UK. AHYI106AHHA HOpP2y O3HAYAE
BIIMOBY Ypsily BiA Horo moramieHHsA. AHYIIOBaHHS OOPTiB MOXKeE
Oyt 3ymoBIiieHE (iHAHCOBOIO HECIIPOMOXKHICTIO JEp)KaBU, TOOTO
OaHKPYTCTBOM, 200 MOJITUYHUMU MOTHBAMH.

BincTpoueHnHsi moramieHHS OOproBUX 3000B'sS3aHb, a TaKOX
AHYII08AHHA 6opry MOYKE 3aCTOCOBYBATHUCS SIK JO BHYTPIILIHIX, TaK
1 10 30BHIIIHIX MMO3HK.
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1. Y 4omy moJisira€ eKOHOMiYHa CyTHICThb Ta
NPU3HAYCHHS JIEP/KABHOI0 KpeauTy?

2. Ski QpyHKUii 1epxkaBHOT0 KpeauTy?

3. SAki icHyroTh BUaH i GopMH 1epKABHOIO Kpe-
AUTY?

4. 3a AxMMH 03HAKAMHU KJIACU(IKYIOTH 1epKaBHI
Mo3uKu?

5. SIki icHYI0TBH BiAMIHHOCTI MisK oOJiraniiHUMHu
i Oe3o0uiraniiHUMHu Jep:KABHUMH TO3MKAa-
mMu?

6. SIKi icHYI0TB JkepeJia MOTralIeHHS 1ePKABHHUX
MOo3uK?

7. SIxk Bu3HAYa€ThCs e(EeKTUBHICTH JAepPKABHUX
KPeIUTHUX onepanin?

8. Illo Take nepxxaBHuUii Oopr?

9. SIki icHYHOTH BHIM J1ep:KaBHOIO O0opry?

10. SIki mepeBarm BHYTPIiIIHLOIO OOpry Haja
30BHIIIHIM?

11. Yu mae pgep:kaBHMH OOpPr eKOHOMIYHO
00rpyHTOBaHI Mexi?

12. SIk nep:xaBHUI OOPr BIUINBA€ HA €EKOHOMIYHY
0e3meKy jaep:KaBu?

13. Y 4omy moJsira€ CyTHiCTh YNpPaBJIiHHSA Jep-
’KaBHUM Ooprom?

14. SIxi NnpUHIMIIA MOKHA BUILUIMTH B YIIPABJIiHHI
JAepKaBHUM Ooprom?

15. SIki iCHylOTb MeTOAM KOPUTYBAHHS NMO3HKO-

\ BOI MOJIITUKH ep:KaBu? f
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Po3ain 12. CTPAXYBAHHSI 1
CTPAXOBHUHU PUHOK

Kniwouosi  mepminu: cmpaxyeéanns; camocmpa-
XY6AHHS,  KOIEKMUSHI CMpAxosi (oHOu; cmpaxosux;
CMPAXYSBANbHUK,  3ACMPAXO8AHULL,  CRIBCMPAXYSAHHA;
nepecmpaxy8aHHs, Nepecmpaxosux; Cmpaxoei niame-
orci; cmpaxosuti mapugh; cmpaxose GiOUKOOYBAHHA,
cmpaxosea cyma, cmpaxoge 3a0e3neyeHHs; Cmpaxosuil
30UMOK; Cmpaxosull BUNAOOK, CMpaAxoea nNoois,;
Matinose  cmpaxyeamHs, ocobucme CmMpaxy8amHsl,
MeOuyHe cmpaxy8amus, CMpAxy8aHHs Gi0ON08idalb-
HOCmI, CMpaxy8aHHs pus3uxie; 0008'13K06e cmpaxy-
8aHHs; 00OPOGIIbHE CMPAXYBAHHI, CMPAXOBUL PUHOK,
cmpaxoee noine; cmMpaxosuil nopmaeins.

LR R R R R R R R TR R R R R SR S S R TR R SR S S R TR SR T R R R o o

Iicna eusuenns yiei memu eu dyoeme
3Hamu i pozymimu:

- O0'exmusny HeobXiOHicMb CMPAXYBAHHSL.
Ocobnueocmi inancoeux iOHocuH y cehepi

CMpaxy8auHs.

- Axi ichytomv opmu i memoou cmpaxosozo
3axucnmy.

- Ak chopmyromucs cmpaxosi ghonou.

- o sasnsae coboro "cmpaxosuii punok" i sk i
@yukyionye.
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12.1. OcobuBocTi piHAHCOBUX BiTHOCUH Y cepi
CTPaxXyBaHHS

CrtpaxyBaHHS € CaMOCTIHHOIO cdeporo (iHAHCOBOI CHCTEMH.
Bxmrowaroun cdepy crpaxyBaHHS 10 (PIHAHCOBOI CHCTEMH, MU
BUXOJIUMO 3 TOTO, II0 E€KOHOMIYHA KaTeropisi CTpaxyBaHHS €
CKJIaJ0BOIO Kareropii ¢iHaHcu. BomHoyac MoXHA BHAIUIUTH
CYMmEGI O03HAKU, W0 Xapakmepusywmsv cheyugiunicmo
Kamezopii cmpaxysanns. 1le:

1) CrpaxyBaHHS TOB'Si3aHE€ TUIBKH 3 TMEPEPO3MOATBHUMU
BITHOCHMHAMHM, SIKI OOYMOBJIEHI HAsIBHICTIO HACTAHHS pPAaNTOBUX,
Hernepen0a4eHnX Moiid, TOOTO CTPaxXOBUX BHUIIAJIKIB, SIKI 3aBJIAIOTh
MaTepiaabHOi a00 1HIIOT HIKOAW HAapOJHOMY TOCHOJAPCTBY 1
HacelleHHI0. B yMoBax pHHKOBOro rocmojaapcTBa HOpsia 3
TpaJuLiiHIM BHKOPHCTaHHAM MOXJIMBOCTCH CTpaxyBaHHA — —
3aXUCTy BiJl HAaA3BUYAfHHUX SIBUII IPUPOJHOTO Xapakrepy
(3emyeTpycH, yparaHu, TOBEHi Ta iH.) 1 TEXHOTCHHHX PH3HKIB
(moxxexi, aapii, BHOYXH TOILIO), 3pOCTA€ MOTPeda y MiIPUEMILB y
CTPaxoBOMyY MOKDHTTi 30UTKIB, 10 BUHUKAIOTh y Pa3i MOPYIICHHS
(hiHAHCOBHX 1 KPEAUTHHX 30608’ A3aHb, HCI‘IJ‘IaTOCHpOMO)KHOCTl
KOHTPAareHTIB, KOJMBAaHHS BaJIOTHUX KypciB Ta All 1HIIUX
€KOHOMIYHUX (aKTOpiB, SKI MPHU3BOIAATH O BTpaT MHPUOYTKIB 1
peanbHuX goxoAiB. CTpaxoBUH 3aXHCT JKHUTTS, 30pOB'd,
Mpare3aaTHOCT] 1 MaTepiaabHOTO OJIArOMOTYYYsl HACEICHHS TaKOX
MOB'sI3aHUM 13 HOTO €KOHOMIYHUMH THTEpPECaMU 1 peani3yeThCs 3a
JIOTIOMOT OO0 CTPaXOBUX MOCIYT.

2) Ilpm cTpaxyBaHHI Ma€ MiCll€ COJiJapHE PO3KJIaaCHHS
HAHECEHOro 30UTKYy MK Yy4YacHUKaMU. BHUHUKHEHHS TakKux
Nepepo3NOAUTHHUX (PO3KIAJKOBUX) BIIHOCHH OOYyMOBIICHE THM,
10 BHUNAJKOBUM XapakTep 3amolisiHHA IIKOAM CIPUUYUHSIE
MmarepiaibHi ab0 1HILII BTpaTH, KOTPi, SIK IPaBUIIO, OXOILUIIOIOTh HE
BCl TOCIIOJAPCTBA, HE BCIO TEPUTOPIIO JaHOI KpaiHW YM PETIOHY, a
auie ix yactuny. Lle cTBOproe yMoBH U1 BIJIIKOyBaHHS 30UTKIB
3a JIOTIOMOIOI0  COJILIAPHOTO  PO3KJAaJEeHHS BTpaT OJHUX
TOCIOJIAPCTB MK yciMa 3acTpaxOoBaHMMHU rocmnopapctBamu. llpu
POMY YMM MIMpLIE KOJIO YYacCHHKIB CTpaxyBaHHS, TUM MEHILA
YacTKa B PO3KJIAJCHHI 30MTKIB TPUMAZA€ HAa KOXXHOTO
cTpaxyBasbHUKA. CTpaxyBaHHS cTa€e HaWOIIbIl ePEeKTUBHUM
METOZIOM BIJIIIKOAYBaHHS 30UTKIB, KOJM B HbOMY Oepe ydyacTh
AKHaWOLIbIIE YUCIO CTpaxyBaJbHUKIB. TuM camum 3a0e3rie-
YYy€ThCS JOCTAaTHS KOHLEHTpAlis TPOIIOBUX KOIITIB Y €IMHOMY
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donni, wo Hasupaerbes crpaxoBuM. Toxi cTae MOKIMBUM
BIJIIIKOJIYBaHHSI MaKCHMMaJbHHUX 30MTKIB 32 MiHIMaJbHHX BUTpPAT
KOYKHOTO CTpaxyBaJIbHUKA.

3) 3aMKHCHE DO3KIIA/ICHHS 30HTKIB OOyMOBIIIOE 3BOPOTHICTB
KOWITIB, MOOUII30BaHMX y CTpaxoBuil QOHL. CTanOBl TUIATEKI
KO)KHOTO CTpaxyBajlbHHKA, BHECCHHI B CTpaxoBUH (OHI, MarOTh
TIJIBKK OJIHE TPHU3HAYCHHS - BIIIIKOAYBaHHS WMOBIPHOI CyMHU
WIKO/M y BU3HAYCHOMY TEPUTOPiallbHOMY MAacITabi HpOTArom
nesHoro nepiogy. Tomy Bes cyma crpaxoBux Iuiarexis (6e3
YpaxyBaHHs HaKIaIHAX BUTPAT Ti€i Opramisauii, 1O IPOBOAUTH
CTpaxyBaHHs) MOBEPTAETbCS y (GOpMi BilWKoAyBaHHsA 30MTKIB
NPOTATOM B3ATOTO B PO3PAaXyHOK YacOBOTO MEPIiOLy B TOMY XK
TEPUTOPIATLHOMY MacIITa0i.

4) Tlepepo3noaiibHi BiIHOCHHHU Yy CTpaxyBaHHI BHUXOAATH 3a
PaMKH KaJeHIapHOTo PoKy. PoskiaseHHs 30UTKIB y yaci noB's3aune
i3 BHIIQJIKOBUM XapaKTepOM BHHHKHEHHS Ha/I3BUYANHIX TOAIH:
KilIbKa POKIB IifpsiL Ha/I3BUYAHIX nofii Moxxe i He OyTH, i
TOYHMU 4Yac iX HacraHHS HeBimomuil. L[s1 oOcraBMHA MOpOIKYeE
HEOOXiJHICTb pe3epBYBaHHS B CHPUATIMBI POKM YaCTHHH
CTPAaxXOBUX ILIATEXKIB, L0 HaiHLLIA, JUIA CTBOPEHHSI 3aIIACHOIO
onny sK Jpkepena BiJIKOAYBaHHsS HaA3BMYaHHMX 30UTKIB y
HECTPUATIUBOMY POIIi.

Hagezeni 0co61MBOCTI 1E€PEPO3NOAIIBHUX BIAHOCHH, IO
BHHUKAFOTB TTiJT Yac CTpaxyBaHHS, YMOMKITHBITEOFOTE TAKE HOTO BU3HACHHS:

Cmpaxysanna AK eKOHOMIYHA Kame2opin - e cyKynchTL
0COONHMBUX 3aMKHYTHX MEPEPO3IOAUIBHUX BIIHOCHH MDK HOro
Y4aCHHKaMH 3 TIPHBOLLY (hopmyBaHHs LiIBOBOTO CTPAaXOBOro POHLY
1 MIOr0 BUKOPHUCTAHHS YIS BIANIKOAYBaHHS 30MTKIB, 3aMOIsTHUX 32
Herepen0aYeHUX HECTIPUATINBUX OOCTaBHH, a TAKOX JIJISl HAIaHHS
MarepiaibHOi JIOTIOMOTH TpPOMajiiHAM Yy pa3i HacTaHHS TEBHHUX
MOJIN y 1X XKUTTI.

CrpaxyBaHHS € TapaHTOM KOMIIGHCAIl 30MTKIB, 3amOJIisTHUX
MalHOBUM IHTEpecaM JepkaBu, Cy0'€KTiB TOCHOJApIOBAHHS 1
HacelieHHs. BOHO 3HaYHOIO MipOIO 3BUIBHSIE OFOMKET BiJ TATApPS
BHTpAT Ha BIJIIIKO/TyBaHHS 30UTKIB, 110 MAalOTh MiClle€ BHACIIIOK
pYI/IHlBHI/IX NPUPOJHUX KATAaKIi3MiB, TEXHOTEHHHMX KaracTpod,
el'[l,[[eMlI/I Ta 1HIINX HELIACHUX BHUIIA/IKIB, 3aXHLIAE [ ANMPHEMLLB Bij
MafHOBUX 1 KOMEpLIHHUX BHUTpart, 3a0e3ledye MiITPUMKY PIBHS
JKUTTSI TPOMA/ISH.

[TinnpueMHUITBO 1 CTpaxyBaHHs HEPO3PHUBHO IOB'sI3aHi.
HasiBHICTP PHHKOBUX BiIHOCHH OOYyMOBJIOE HEOOXIIHICTh i
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CaMOCTIHHHMX BHUPOOHHKIB Ha CBIil CTpax 1 PU3HK, LIO MOCHIIIOE
3HAYEHHS CTPAaXOBUX MOCHYr. Jlis mianmpueMHHUITBA XapaKTele
OCBOEHHS HOBHX CyYaCHHX BHCOKOC(EKTHBHHX TEXHOJOTIH,
BUITyCK YJAOCKOHAJICHOI 1 HOBOT IPOIYKILii, TOTOBHICTh PH3HKYBaTH
Ha PUHKY, IO MOXE BUKIUKaTH 30uTku. OTXKe, y MIANPUEMIIB
BUHUKA€ CTPAXOBUIA 1HTEPEC.

CrpaxyBaHHs € 6(1)CKTI/IBHI/IM 3acobom peamsauu colianbHOI
MOJIITUKU JIeP)KaBH, SLLII/ICHIOI-O‘II/I MaTepialbHUH 3aXHCT TPOMaIsH
NUISXOM BUILIATU TEHCIM 1 TPOLIOBOi JOMOMOTH 4Yepe3 CUCTEMY
JIEP>KaBHOTO COIIaIbHOTO CTPAaxXyBaHHS.

Cmpaxyeanna - ctabiuibHE JKEpeno 1HBECTULIIWHUX pecypciB
nepkaBu. Brilagaroun KOLITH CTPaxOBUX pe3epBiB (IMEPEBaXKHO 3a
JIOBFOCTPOKOBUMH JI0TOBOPAMH  OCOOHMCTOTO CTpaxyBaHHs) B
NPIOPUTETHI rajysi, AepaBa CIPOMOXKHA BHUPILIyBaTH II00abHI
€KOHOMI4HI 3aBaaHHA. CTpaxyBaHHS Ma€ CTpaTeriyHe 3HAYEHHS Y
PO3BUTKY HAllIOHATHHOI EKOHOMIKH.

OTxe, cTpaxyBaHHS € OIHOYACHO 3aCO00M 3alTyueHHS IPOIIOBUX
pecypciB i criocoOOM BiAIIKOTYBaHHS 30UTKIB.

CyTHICTb CTpaxyBaHHS MPOSABIAEThCSA y Horo QyHkuisax. Bonu
JNAl0Th 3MOTY BHUSIBUTH OCOOJIMBOCTI CTpaxyBaHHS SIK cthepu
(inancoBoi cucremu. CmpaxysauHio gnacmuei Qyuxyii: pusuxosa,
NONEpedIHCy8aAIbHA, HAZPOMAOICYBATILHA MA KOHMPOIbHA.

l'onoBHOI0O, BU3HAYANBHOIO € PU3UKO6A (QYHKUiA, OCKUIBKU
CTpaxOBHH PHU3HUK, SK IMOBIPHICTh 30UTKIB 0Oe3MOCepeaIHbO
MOB'SI3aHUN 3 OCHOBHUM IPU3HAUEHHSIM CTpPaxXyBaHHS - HaJaHHS
TPOLIOBOi  JOMOMOTH MOCTPaXAAlIUM TocmojgapcTBaMm abo
rpomagsHaM. Came B paMKax PH3HKOBOI (YHKLii BiIOyBaeThbCst
nepepo3noz[1n TPOLIOBHX KOLITIB CEPex y‘laCHI/IKIB CTpaxyBaHHA y
3B'SI3KY 3 HaciiAKamMH cTpaxoBux mnonid. CTpaxyBaHHS BHKOHYE
TaKOX NONepedAHCysanbHy yHKYilo, NOB'I3aHy 3 BUKOPHCTAHHSIM
YaCTHHH CTPaxoBOro (OHIY Ha 3MCHILCHHS HACIIJKIB CTPaXOBOTO
pU3UKy. Y CTpaxyBaHHI XXUTTS Kareropis CTpaxyBaHHs Hai-
O1TpLIOI0 MIpOI0 30JIMKAETHCA 3 KaTEropi€ro KpeauTy Mpu
320Ia/PKEHH]I 3a JIOTOBOPOM CTpaxyBaHHA Ha JOXKHUTTA 00y-
MOBJICHUX CTPaxOBUX CyM. 3aOUIa/pKeHHS TPOLIOBUX CYM 3a
JIOTIOMOTOI0 CTPaxyBaHHS HAa JOXKHTTS TOB'sS3aHEe 3 MOTPeOOI0 B
CTPAaxOBOMY 3aXHCTI JOCSATHYTOro ciMeilHoro crarky. OTxke
CTpaxyBaHHSI MOXXE€ MaTH U HazpomaoicysanvHy QyHKuiro.

Koumponvna ¢hynxkyia ctpaxyBaHHS BUIUIMBAE 3 YKa3aHUX
BUIIE TPbOX crenu(iuHuX (YHKIIH 1 MPOSBISETHCS OJHOYACHO 3
HUMH B KOHKPETHHUX CTPaxXxOBHUX BIJHOCHHAX B yMOBax
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CTpaxyBaHHs. BiAmoBigHO 10 BUMOTH KOHTPOJBHOT (PYHKIIT
3MIHCHIOETHCS (I)iHaHCOBI/Iﬁ KOHTPOJb 3a MpPaBUJIBHUM MPOBE-
JCHHSM CTPAaXOBUX ONEpaLliil.

CrpaxoBi BIIHOCHHH € JOCHTb pi3HOMaHITHUMH. Sk mpaBuio,
BOHU € JBO- YU TPUCTOPOHHIMHU. JIBOCTOPOHHI BIJTHOCHUHU
CKJIJIAI0TBCSL MDK CTPAaXOBUKOM 1 CTPaxyBaJlbHUKOM, SIKAH
BOJIHOYAC € 1 3aCTPaxOBaHHUM, TPUCTOPOHHI - MIXK CTPaXOBUKOM,
CTpaxyBaJbHUKOM 1 3aCTPaXOBAHHM.

B oxpemux BHMaakax y CTpaxoBHX BiJHOCHHax MOXe Oparu
y4acTh Kilbka cTpaxoBukiB. lle 3ymoBieHo aBoma Qopmamu
CTPaxOBUX BIJIHOCHH: CHIBCTpaxyBaHHS 1 IepecTpaxyBaHHS.
CriBcTpaxyBaHHS - 1I€ PO3MIIICHHS OJHOTO PHU3MKY YacTKaMHU y
KUTBKOX CTPaxoOBHKiB. 3a3BHUuaii Ha KOXHY CTpPaxoBy CyMy
BUJAEThCsT OKpemuil moiic. llepectpaxyBanHs - 1€ NepenaHHs
JIOTOBOPY CTpaxyBaHHs BiJl OJHOTO CTPAXOBHUKA JIO IHIIOTO. Y IUX
BIIHOCHMHAX TMEPIIMH CTPaXOBUK, MPHUIMAIOYU Ha CTpaxyBaHHS
PU3MKH, YAacTHHY BIANOBIJANTbHOCTI 32 HUMHU MEpeAae 1HIIOMY
CTPaxOBUKOBI (MIEpECTPaxOBHUKY) Ha BiAMOBIAHUX yMOBaX.

CrpaxoBi BiTHOCUHHU BKJIIOYAIOTh:

* CTpaxoBi IUIATEXI;

* BUILIATY CTPAXOBOTO BiIIKOTyBaHHS,

* [IePECTPaXyBaHHS;

* PO3MIILIEHHS] THMYACOBO BUILHHX KOIITIB HAa (JIHAHCOBOMY PUHKY;

* OTPUMAHHSI JIOXOJIIB Bi/l PO3MILLCHHS KOILTIB Ha (PIHAHCOBOMY PHHKY.

Cmpaxoei naamedxci - 1e nepepaxyBaHHs KOILITIB CTpaxy-
BaJIbHUKOM CTPaxOBUKY. BoHM MOXYTh 3,I[II/ICHIOBaTI/ICB OJTHOPa30BO
Yy ToeTanHo. BHECEHHs CTpaxoBHX IUIATEXKIB 3IIHCHIOETHCS Ha
OCHOBI CTPaxoBUX Tapu}iB - po3Mipy MJIAaTH 3 OAMHHUII CTPAXOBOI
cymu. CrpaxoBuii Tapu¢ (OpyTTO-CTaBKa) CKIIAJAEThCS 3 JBOX
YaCcTUH - HETTO-CTaBKM Ta HaBaHTaxeHHS. Herro-cTaBka
BIZOOpaxkae Ty 4acTuHy Tapudy, ska NPU3HAYCHA Ul BHILUIATH
CTPAaxXoBOI0 BiJWIKOAYBaHHs. BoHa 3alexuTh BiJ 3arajbHHX
PO3MIpIB CTPAaXOBOIO BIALIKOAYBAaHHs (BM3HAYAETHCS HA OCHOBI
CTaTHCTUYHUX JOCIIJUKEHb PO KUIBKICTH CTPAaXOBHMX MOAIH 1
CePE/IHIO BapTICTh BIALIKOAYBAaHHS HA OJHY IOAIX0) Ta KUIBKOCTI
CTpaxyBaJIbHUKIB, OXOIUJIEHUX IIMM BHJOM CTpaxXyBaHHS.
HaBanraxxeHHs BigoOpakae BUTpAaTH CTpPaXxOBHKa, IMOB's3aHi 3
MIPOBEJICHHSIM CTpaxyBaHHS Ta HOro nmpuoyTOK.

Cmpaxosuﬁ mapudgh 3i006pa.m'a€ uiny cmpaxyeannsa. lle
OCHOBHMH YHMHHHK KOHKYPCHLII Ha CTpaxoBoMy pHHKY. Yum
OilbIIE OXOIJIGHO CTpaxyBaJbHUKIB, YUM MEHIII BHUTpaTH
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CTPaxoBHKa, THM HIDKYUH PO3MIP CTPaxoBoro tapudy i Tum OLIbLI
MOYKJIMBOCTI JIJIs 3a7Ty4Y€HHS] HOBUX KITI€HTIB.

Cmpaxoee 6iowikodyeannsa - 1€ BUILIATA CTPAXOBHKOM
3aCTpaxoBaHOMy (200 OTpHMyBady) MOBHOI YM YacTKOBOI CyMH
30uTKiB. PO3MIp CTPaxoBOro BiAUIKOTYBaHHS 3alCKHTh Bill IBOX
YUHHHKIB - CTPAXOBOI CyMH 1 CTPaxoBOro 30utky. Cmpaxosa cyma
- [[e CyMa, Ha Ky 3aCTpaxOBaHHii 00'€KT CTpaxyBaHHs, a00 Po3Mip
MaKCHMaJIbHOI BIIMOBIaIBHOCTI CTPAXOBHKA 33 JOrOBOPOM Yy pasi
HaCTaHHsA CTPAaxXOBOTO BHIAAKy. Posmipu crTpaxoBoi cymu
BU3HAYAIOTBCSI, 3 OJHOTO OOKY, BapTICHOK OLIHKOK 00'ekra
CTpaxyBaHHS, a 3 IHIIOTO - MOXJIMBOCTAMH 1 THOOa)KaHHSIMU
CTpaxyBalibHHKa. BigHOIIEHHS CTPaxoBOi CyMH 10 BapTiCHOI
OLIIHKK O0'€KTa CTpaxyBaHHS XapaKTepH3ye CTpaxoBe 3abesre-
YyeHHs, sike He Moxe nepesuiyBatd 100%. Cmpaxoeuit 30umok
SIBJISIE COOOIO BAapTICHY OLLHKY 3aIlO/ITHUX 3aCTPAXOBaHOMY BTpaT.

YcTaHOBIICHI Pi3HI CHCTEMH BH3HAYCHHS PO3MIpY CTPaxoBOro
BIAWIKOAyBaHHs.. OCHOBHHMH € MCTOJM TOBHOI i NPONOPLINHHOI
BIANOBINANBHOCTI. 3a IIOBHOI BIJNMOBIZAIBHOCTI CTPaxOBHKa
CTPaxOBe BilINKOAYBAHHS BUILIAYYETHCS B p03M1p1 3aMoISTHUX
30UTKIB, ajle He OLIBLIC CTPaXOBOi CyMH. 3a PONOPLINHOT CHCTEMH
BIAMOBINATBHICTE  PO3MOAIIAETECS ~ MDK  CTPaXOBHKOM 1
3aCTPAXOBaHNM y HPOIOPLLi, siKa Bi0Opakae CIIBBIJHOLICHHS MIXK
CTPaxOBOIO CYMOIO i BapTiCHOIO OLIHKOIO 00'€KTa CTPaxyBaHH.
Hanpukian, SIKIo cTpaxoBa cymMa CTaHOBHTH IOJIOBHHY BapTiCHOI
OLIHKH 00'eKTa CTPaxyBaHHsl, TO 3aCTPaXoBaHOMY Oy/ie BUILIAYCHO
CTpaxoBe BiIIIKOAyBaHHS y po3mipi 50 % Bix cymu 3amomistHUX
30UTKIB.

Bsaemogionocunu 3 pinancosum punKomM XapaKTCpU3YHOTh
PO3MILICHHS. HAa HBOMY THMYacOBO BUIBHMX KOLITIB CTPAaXOBHX
¢boHaiB 1 oTpuMaHHS BiA HBOTro A0XoAiB. OTpumaHi JOXOAU
PO3MOALUIAIOTHCA Ha AB1 yacTUHU. OHa POpMYE TOXOIM CTPAXOBUX
KOMIIaHI{ 1 CTaHOBUTH MEBHY YaCTUHY iXHbOro MpuOyTKy. Jpyra
YacTUHA CHPSIMOBYEThCA Oe3mocepeHbo Ha (QopMyBaHHS
crpaxoBux (onxiB. BoHa 3abe3redye 31CLICBICHHS CTPaXyBaHHs
JUISL CTPaxyBaJbHHUKIB 32 pPaxXyHOK BHUKOPUCTAHHS IXHIX KOIUTIB
(crpaxoBux Iuiatexis) Ha ¢iHaHCcOBOMY puHKY. Lle BaxuBa
CKIIa[0Ba  Pal[iOHAIBHOTO W  e(EKTUBHOrO BUKOPUCTAHHS
(piHaHCOBHX pecypciB KpaiHU B LLIOMY.

CrpaxoBi BIAHOCHHHU MiX Cy0'€eKTaMu CTpaxyBaHHS 1 TPOIIOBI
MOTOKHU PEryNOIThCS BIIMOBIAHUMH yroJaMH MK CTPaXOBUKOM 1
CTpaxyBaJbHUKOM, SIKI MalOTh IOpUANYHY cuiy. JlOKyMeHT, 1110
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3acBifuye (akT CTpaxyBaHHs, HA3UBAETHCS CTPAXOBUM IOJICOM
(cBimonTBOM). BiH BHIIa€ThCsl CTPAXOBUKOM IIICHS CIUIATH
CTPaxoBOTO BHECKY (Pa30BOIO UM NEPLIOro). Y CTpaxoBoMy IOMiCi
BKa3ylOTbCsl 00'€KT 1 BHJ CTPaxyBaHHs, CTPOKM Aii JOTOBOPY i
CTpPaxXoBi BHUITJKH.

Po3pisustoTs TepMinm ""cTpaxoBuil Bunaaok" i "crpaxosa momis'.
CTpaxoBHil BHIIAJOK - 1€ MOXJIMBA IOJis, HACTAHHS SKOI MOXE
CHPUYMHUTH 30UTKH. BiH XapakTepusye NeBHUI pU3HK, Bif SIKOTO 1
3MIACHIOEThCS cTpaxyBaHHs. CTpaxoBa MOis SIBIIE€ COOO0 MOIIO,
wo ¢akruyHo Hactana. Bona mae Oytu odiuiiiHO 3apeecTpoBaHa.
ToOTO cTpaxoBUil BUMIAJIOK - 116 MOXKJIMBA IIOJIis, & CTPaxoBa MO
- 1Ie Ta, 110 BiaOynacs.

12.2. ®opmu cTpaxoBux GoHaiB

VY mpakTHili TOCIONAPIOBaHHS CKOHOMIYHA KaTeropisi cTpaxy-
BaHHs POSBISETbC 4epe3 (opMyBaHHs CIECLiaibHAX LIJIbOBAX
pecypciB, PU3HAYCHUX IS BiJIIKOAYBAaHHS 30UTKIB - CTPAXOBHX
dbonmiB.

CTBOpeHHS CTPaxoBUX (POHJIIB, Y CBOK UEPry, MOXE 3/iHCHIO-
BaTHUCh y TPHOX POpMax:

- (hoHIM camocTpaxyBaHHS,

* IIEHTpaJIi30BaHe CTpaxoBe 3a0e3MeueHHsI,

* KOJICKTUBHI CTpaxoBi (hoHIH.

Camocmpaxyeanna TPYHTYe€TbCS Ha 1HIAMBIAyaldbHIN BiJMOBI-
IAJIBHOCTI I [OJIATAE B TOMY, I110 KOKHA FOpPH/IHYHA 1 ¢pi3uvHa 0coba
(opmye BiacHi cTpaxoBi (pe3epBHi) GOHIM 32 PaXyHOK BIACHHX
noxoxis. Lle nopora i HepatjionaibHa popma. 3 LuX NpuIKH cdepa
CaMOCTpaxyBaHHS OOMEXeHa MiHIMaJIbHUMHU IMOTpeOamMu i BHpa-
JKAEThCSI HacamIepel y CTBOPEHHI (hiHAHCOBHX pe3epBiB CyO'ek-
TaMU TOCIHOAAPIOBaHHS Ta MEBHOTO PE3ePBYBAaHHS KOINTIB (i3ud-
HUMH 0co0amu. Binbur nommpeHa us Gpopma B 6aHKIBCbKiN cdepi,
Jie BUIMH CTYIiHb PH3UKY i BCTAHOBIIEHO 1OCHTbH BUCOKHMH PiBEHb
BiJITIOBIJAJIbHOCTI.

Llenmpanizoeane cmpaxoee 3ade3neueHHs 3aCHOBYETHCS Ha
Jep>KaBHIN BIAMOBIIaJbHOCTI U nependayae BiIIKOAYBAaHHS BTpar
3a paxXyHOK 3arajibHOJIep)KaBHUX KOIITIiB. [Ipy IboMy 4acTHHA IHX
KOLUTIB BUILISIETECS B OKpeMi (POH/IM, HANPHUKIIA/ Pe3ePBHUN OHA
Kabinery Minictpi. PopmyeTbest BiH y po3mipi 10 1 % obcsry
BUJATKIB 3araibHOro (Goumy JlepkaBHOrO OODKETY i BXOIUTH JI0

248



CKJIa/ly BUJATKIB JepXkKaBHOrO Orojukery Ykpainu. IIopsiok BuKO-
PUCTaHHS KOIITIB 3 pPE3epBHOTO (POHIY OIOMKETY BU3HAYAETHCS
Kab6inetrom MiHnicTpiB Ykpainu.

l'osloBHMUMHU HanpsMKaMH BUTpPadaHHS KOIITIB PE3€PBHOIO
(1)0Hz[y €:

(hiHaHCYBaHHs BHTpAT, [OB'A3aHHMX 13 HA/3BMYaiHUMU CHUTY-
alisIMu;

¢dinaHcyBaHHS POOIT IO JIKBiJAIIl HACHIKIB CTUXIHHUX SIBUII
Ta aBapii;

Herepea0ayeHi BUTpPATH, IOB'A3aHI 3 BBEIACHHSIM HOBHX
3aKOHIB;

1HII 3ax0nu, K1 He Moru OyTH mnependayeHuMH MiJ 4ac
3aTBEPHKCHHS JICP>)KaBHOTO OFOIKETY.

OnHOYacHO BCTAHOBJICHA BUMOTA, 3T1THO 3 KOO KOIIITH PE3EPB-
Horo (onay JlepkaBHOro Oromkery YKpaiHH HE MOXKYTh BHKO-
PHCTOBYBATHUCS Ha MOTAIIEHHS OOPTiB ypsly Ta Ha 301JbIICHHS CYM
M0 CTATTSIX BUJATKIB, epe10auyeHuX y AepKaBHOMY OFOIKETI.

OTxe, cTpaxoBa BIANMOBITAIBHICTH JEp)KaBH OOMEKEHa Haj-
3BUYAHHMMHU TOJMISIMH, a CTpaxoBa 3a0€3IMEUYeHICTh IOTOYHOT
JISTIHOCTI FOPUAWYHUX 1 (Pi3WYHUX 0CI0 € IX MpeporaTuBolO 1 HE
MoyKe OyTH MOBHICTIO MEpPEKiIa/ieHa Ha JepiKaBy.

CamMocTpaxyBaHHs 1 IEHTpai30BaHE CTpaxoBe 3a0e3MeueHHS
MOXYTh 3[1MCHIOBATUCS B HaTypalsibHIN 1 rpomiosiii gopmax. o
(h1HAHCOBOI CHCTEMH HaJIe)KaTh CTPAXOB1 BI/IHOCHHM B TPOITIOBIH hopMi.

CTBOpeHH}I KOJLeKMUGHUX CMPAX08UX (POHOI¢ TPYHTYETHCS HA
CON/IapHIA BiAMOBIZAIBHOCTI y4YacHHUKIB 1uX (ouuis. Cyrs
BiJJTHOCHH CTpaxyBaHHs IOJArac B TOMY, IO (opmyBanHs
cTpaxoBuX (OHIIB 3AICHIOETBCSA 3a PAaXyHOK BHECKIB YCIX
YYacCHUKIB, a BlI[I.HKOL[yBaHH}I 30UTKIB 3 IUX (1)0H;[1B MIPOBOIUTHCS
JUISL THX, XTO IX 3a3HaB YHAC/IJOK [ICBHUX MO/Iii 1 00CTaBHH.

KoNeKTHBHE CTpaxyBaHHsl € HalOUIbLI JOLLIBHOKO, CKOHOMHOIO,
e(pexTHBHOIO 1 palioHaJbHOW (OPMOK CTBOPEHHS CTPaXOBHUX
¢onnis. IopisusHo 3 CaMOCTPaxyBaHHIM BOHO 3HAYHO JCLICBIIE,
OCKIJIbKY 3aCHOBaHE Ha COJIiapHii BianoBiganbHOCTI. L{i BUTparu
IOpPUIANYHEX 1 (i3MYHEX 0Ci6 XapakTepusyroTh iX Iuary 3a
3HUKEHHS plBHSI PU3UKY (blHaHCOBI/IX BTpAT. PanjonasnbHa oprai-
3allisl CTPAX0BOI CIPABH O3HAYA€ Ti HANINHICTD 1 PAL[IOHAJIBHICTD: 3
OoIHOTrOo OOKYy, HAasBHICTh IEHTPaIi30BaHUX KOINUTIB 3a0e3reuye
BHCOKI rapaHTii BIAIIKOAYBaHHS 30WUTKIB, 3 IHILIOTO - JIa€ 3MOTY
e(peKTUBHO BUKOPUCTOBYBAaTM THMYAacCOBO BIJIbHI KOIITH Ha
(hiHaHCOBOMY PUHKY.
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12.3. Oprani3anisi crpaxyBaHHsI

Opranizaiisi CTpaxoBOi CHpaBH 3aCHOBYEThCS Ha BUIUICHHI
Cy0'eKTIB cTpaxyBaHHsI, 00'€KTIB CTpaxyBaHHS 1 (OpM CTpaxoBUX
BIJTHOCHH.

OcHOBHMMH CyO'€KTaMU CTPaxyBaHHs BUCTYNAIOTh CTPAaXOBHK,
CTpaxyBaJbHUK 1 3aCTpaxoBaHuii. Cmpaxoeux - 10puaniHa 0cooa -
CTpaxoBa KOMIIaHif, siKa Ji€ Ha MiACTaBl BIAMOBIIHOI JiIEH3II,
Oepyun Ha cebe 3060B'T3aHHS II0ZI0 CTBOPEHHSI KOJIEKTUBHOTO
CTpaxoBOro ()OHAY 1 BUIUIATU 3 HHOTO CTPAXOBOTO BiJIIIKOAYBAHHS
CTpaxyBaJbHHUKY a00 TpeTiii 0co0i, Ha YUIO KOPUCThH YKJIAIEHUI
JIOTOBIp, TMpPHU HACTaHHI CTPAXOBOTO BHUIMAAKY. 3a METOAOM
(iHAHCOBOI MISUTBHOCTI CTPAaXOBHK € 3BHYAWHOIO IMMIANPHEM-
HULIBKOIO CTPYKTYpOIO, IO [li€ Ha OCHOBI KOMEpLIiifHOTO
PO3paxyHKy. 3a MpeaMeToM JisUTbHOCTI ((DiHAHCOBUMH PECYPCAMH)
CTPaxoOBUK € (JIHAHCOBUM 1HCTUTYTOM.

Cmpaxyeanvnuk - opuauyHa 4 QizudHa ocoba, sKka Ha
MiJICTaBl BIAMOBIAHOI YrOAM 31 CTPAXOBUKOM CILIAYy€ CTPAXOBi
BHECKH JI0 CTPAaxoBOTo (pOHAY i OTpUMYE MPaBO Ha BIAUIKOAYBAaHHS
30UTKIB Y pa3i HaCTaHHS CTPAXOBOTO BUMAKY.

3acmpaxoeanuii - vopunudHa uu GpizuyHa 0co0a, SKii HaJeKUTh
CTpaxoBe BIJIIIKOAYBAaHHS y pa3l HACTaHHs CTPaxOBOTO BUMAJKY. Y
JIOTOBOPAX 0COOMCTOr0 CTpaxyBaHHsA - 0CO0a, HA KOPUCTh SKOI
YKIQJCHUI JOTOBIp CTpaxXyBaHHS 1 Sika Mae IPaBO OTPUMATH
KOMITGHCAI[IF0 TPHU HACTaHHI CTPAxOBOTO BHUIMAJKYy YU BHUKYIHY
CyMy, 3a JOCTPOKOBOIO PO3TOPTHEHHsS JOTOBOPY. 3aCTpaxOBaHHH
MOXKE OyTH OJHOYACHO i CTPaxyBaNbHUKOM, SKIIO YK/IaB JOTOBIp
CTOCOBHO cebe 1 CIUTaTUB cTpaxoBuil BHecok. Kpim Toro, Moske
BUAUISTUCH Takuil Cy0'€ekT, SK ompumyeay CTPaxoBOTO
BIJIIIKOYBaHHS, y TUX BUMAJAKaX, KOJIM MOro HE MOXE OTpUMAaTH
3aCTpaxOBaHUH.

O6'ekmamu cmpaxysanna MOXYTb OyTH MaiHO, XHUTTA 1
3M0pPOB'ss TpOMasiH, Mpale3JaTHICTh Ta MpaleBIallTyBaHHs,
HEJAOOTpUMaHUN MNPUOYTOK NpH 3AiIHCHEHHI (IHAHCOBUX Ta
rOCTIO/IaPCHKHX OTepalii TOMIO.

CrpaxyBaHHSI MOX€ NPOBOJUTUCH B OOOB'A3KOBIM 1 100po-
BiUIbHIN  Qopmax. OQ6o0e6'azkoee cmpaxysanns 3yMOBJICHE
pHU3MKaMU, TIOB'I3aHUMHU 3 JKUTTSIM, BTPATOIO Mpare3aaTHocTi abo 3
BUHUKHEHHSM TaKUX 30UTKIB, SIKI HE MOXYTh OyTH BiJIIIKOAOBaHI
OJIHI€I0 0C00010.
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3aKOHOJIaBCTBOM YCTAHOBIIOETHCSA TeEpeiik 00'€eKTiB, sKi
HiJIATaloTh 00OB'SI3KOBOMY CTPaxyBaHHIO, Ta MEXaHI3M, 3a SKUM
3a0e3nevyeThes Horo peanizanis. BinmoBiganbHiCTh 3a 3/11lICHEHHS
000B'SI3KOBOTO CTpaxyBaHHS MOKIAJAETHCS Ha JEp)KaBHI CTPaxXoOBi
OpraHH.

OOGOB'S3KOBIM CTPaxyBaHHSIM OXOILIIOIOTBCS BCI 00'€KTH 0e3
3asB CTpPaxyBaJIbHUKIB, OCKUIBKH cama pe€CTpau1;1 o0'exTa €
MiJCTaBOO JUIsl TOTO, 1100 BiH OyB OXOIUICHHH CTPaXyBaHHSIM.

Hooposinvne cmpaxysanns 311HCHIOETECS HAa OCHOBI I0rOBOPY
MK CTpaxyBaJIbHUKOM 1 CTPaXOBHKOM.

Hwuxue nepeniveHi 00'€KTH CTpaxOBUX BiIHOCUH 3aJIEKHO BiJl
BU/IIB CTPAXyBaHHSL.

O6'ekmom_maitn06020 CMpaxyeanus € MaiiHO IOPHIAUIHHX 1
¢i3nunux oci6. Huni B Ykpaini HaI/IHOH_II/IpeHIHJI/IM cepen Gpi3UYHNX
ocib € cTtpaxyBaHHs OyniBellb, TOMAlIHHOTO MaiiHa, TPAHCIOPTHUX
3ac00iB. [TocTymmoBo po3muproeThCs MaitHOBE CTpaxyBaHHs y cdepi
pUBATHOTO Oi3HECY.

0b'ekmamu ocobucmozo cmpaxyeannsa BUCTYNAIOTh KUTTS Ta
3I0pOB's TpoMajsiH. Bugamu 0coOUCTOro CTpaxyBaHHS € 3MilllaHe
CTpaxyBaHHS >KUTTS (00'€KTaMHM BHUCTYMAIOTh OJHOYACHO >KHUTTS 1
3JI0pOB'sl), CTpaxyBaHHsS MdiTeH, BeCiIbHE CTpaxyBaHHS Ta iH.
Ocobucre cTpaxyBaHHs BUKOHY€E PU3HKOBY Ta HArpOMajlKyBallbHY
ynkuii. PusnkoBa mependadae BiIIIKOZAYBaHHS BTPaT y pasi
HACTaHHs cTpaxoBoi nofii. HarpomamxyBanbHa (yHKIIS HOIsrae B
TOMY, IO MICJI 3aKiHYEHHS CTPOKY Iii CTPaxoBOrO JOTOBOPY,
3aCTPaxOBaHOMY BHUILIAUYYETHCS CTPAXOBa CyMa.

Y pazi cmpaxysanna eionogioansnocmi o0'ektoMm € 3000-
B'sI3aHHS 3aCTPaxoBaHOi OCOOM BUIUIATHTH BiJIIKOAYBaHHS 3a
3aBlaHi 30UTKU TpeTiM ocobaMm. HaiimommpeHimmii BUI - cTpaxy-
BaHHS TPOMAJITHCHKOI BiJIMIOBIAIbHOCTI BO/AIIB aBTOTPAHCTIOPTHUX
3aco0iB.

Kpim Toro, o0'ekrom cTpaxyBaHHS Moxke OyTH mpodeciiina
BIJIMOBIIAJILHICTD IS OCI0 OKpeMHX MpOoQeciid, SKi CBOIMU JTiIMH
Yl HEHAJeXXHUM BHUKOHAHHSAM CBOiX OOOB'SI3KiB MOXYTh
CIPUYUHUTH 30MTKU CBOIM KJIIEHTAM.

0b0'ekmom cmpaxysanna ¢hinancoeux pu3ukie € HEIOOTPU-
MaHUW NpUOYTOK YK 30UTKU y Tpoleci 3A1MCHEHHS NEeBHUX
rocrogapchbkux 1 (iHaHCOBUX oOImepariid, SKUM IpUTaMaHHHI
BIUyTHHH pu3nK. Lle pu3HKK 3 KPEAUTHHX 1 3aCTAaBHHUX OIEpawii,
0ip>KOBHX Yrofi, ICMO3UTHNX BKIIA/IIB FOPUAMYHKX 1 BI3HYHUX OCIO,
BTpaT BiJ KOJMBaHHS BaJIOTHUX KypciB Ta iH. s ramnyss
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CTpaxyBaHHsI 0COOJIMBO Ba)XKJIMBA B YMOBaxX PHHKOBOI CKOHOMIKH,
sIKa TIOB's13aHa 3 0€3JIYYI0 MiANPUEMHHIIBKUX PU3HKIB.

Y cucmemi coyianvrnozo cmpaxyeanns 06'eKTOM CTpaxyBaHHS €
HpaI_IGS,I[aTHICTL Ta NPaleBIALITy BaHHs. CTpaxyBaHH}I mpares/ar-
HOCTI 3IIMCHIOETHECS HA BHUOALOK il HOCTIHHOI 4YM THUMYacoBOI
Brparu. CTpaxyBaHHS IpaleBJIAMITYBaHHS 3IIHCHIOETHCS Ha
BHITQJIOK 0€3po0iTTS.

TakuM 4YHHOM, couianLHe CTpaxyBaHHs IPEACTaBIIsE coboro
YaCTHHY TPOLIOBHX BITHOCHH IO PO3MOALTY 1 nepepo3nomny
BaJIOBOTO BHYTPINIHBOTO MPOAYKTY 3 METOIO (bopMyBaHHﬂ i
BHUKOPHUCTAHHS (1)0H)11B NPU3HAYCHHX JUIS yTPUMAHHS oci0, sKi He
OepyTh ydacti B CYCHIJ'IBHII/I npaul Cy6‘€KTaMH BITHOCHUH
BUCTYNAOTh JIEPKABA, MIIPUEMCTBA 1 oprasizaiii pi3HuX (Gopm
BJIACHOCTI, HaCEJIEHH.

B exoHOMiuHii i 1yOIUMCTUYHIN JITepaTypi P XapaKTePUCTHLL
C(bepn COLIAJIBHOTO 3aXHCTy HACEIICHHS BKHBAIOTD TaKl TeleHI/I K

"comiasibHe 3a0esmedeHHs” 1 "coriaibHe CTpaxyBaHHSI HEPIIKO
OTOTOXKHIOIOUM X, a00 HAaBIAK{, BBAKAIOYH 1X HEOJHO3HAYHHMHU.
Mi THM KOXXHUH 3 HUX HECE CHELiaIbHE CMUCIIOBE HABAHTAXKCHHS.

CorrianbHe 3a0€3MeUeHHS - 116 BCTAHOBJICHA JIEPIKaBOIO CHCTEMa
MaTepiaJILHoro 3a0e3MeYCHHs TPOMAJIsiH B CTapOCTi Ha BHUIAIO0K
MOBHOI a00 YaCTKOBOI BTpaTH Ipale3laTHOCTI, BTPATH TO/lyBaJlb-
HHKA, a TaKo)K JOIOMOra OaraTofiTHMM, HEIOBHHMM 1 Malio3a-
663H6‘16HI/IM cimM'saMm.

ComianbHe 3a0e3nedyeHHs 3I1HCHIOEThCS Y (dopMax "coliamb-
HOTO cTpaxyBaHHs" 1 "omiKyBaHHSA".

XapakTepHOK PHUCOI0 COIIAJIBHOTO CTpaxyBaHHs € (QiHaH-
CyBaHHS COIlaJbHUX BHIUIAT 3a pPaxyHOK BHeckiB. ®dopma
"omikyBaHHs" mpeacTaBise (piHAHCYBaHHS 3 OIOMXKETYy 1 Opi€H-
TOBAaHA Ha inLI/IBiI[yanLHi HOTpe6H

TakuM 4MHOM, IiJ COLIaJILHUM 3a0€3IeYeHHIM CIIiJT p03yMlTI/I
IpOLeC COIIaJbHOTO 3aXHCTy HACEJICHHS, a IMiJl COI[iaIbHUM
CTpaxyBaHHSM - OHY 3 dbopMm 3,I[II/ICH6HH$I L(bOTO HPOLIECY. CDopMa
COI_llaJ'ILHOFO CTpaxyBaHHsS € ,Z[OMIHYIO‘IOIO B KpaiHaX PHUHKOBOI
€KOHOMIKH. HpI/I‘lOMy B OIHMX KpaiHax METOx CTpaxyBaHHs HOCHTb
HArpoMaJKyBaJbHUN XapaKkTep, a B HIIHUX - COJiJapHUH.

CorianbHe CTpaxyBaHHS Ma€ OOOB'S3KOBHH 1 JOOPOBIIBLHUHN
xapakrep. B 000B'sI3k0BOMY MOPSIKY BOHO 3IHCHIOETHCS uepes3
3arajJbHOJICP)KaBHI IIJIBOBI (I)OHL[H' MEeHCIHHUH, COI_IiaJ'ILHOFO
CTpaxyBaHHs TpU THMYACOBIH BTpari npauemaTHocn CTpaxy-
BaHHs Ha BUMNAAOK 0e3po0iTTs. CTpaxoBi IJIaTexXi 3MIHCHIOIOTh Y
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(hopMi BHECKIB, CTanOBe Bl,I[I_HKOILy'BaHHH MPOBOIATH 4Yepe3
BUIUIATYy TEHCIH - y pa3i MOBHOI UM YACTKOBOI BTpATH IIpalie-
B,HaTHOCTl Ta J0moMOrd -y pa3i TUMYacoBOi BTpaTH Ipare-
3[IaTHOCTI Ta y 3B'SI3Ky 3 0€3pO0ITTAM.

CucreMa CoLIaTbHOTO CTpaxyBaHHS MOXe OyTH ABOX BUIIB:
JIepIKaBHA 1 HexepxkaBHa (popMyBaHHS HEJEP>KaBHUX Ta BIIOMUYUX
NCHCIAHNX (OHIIB).

Jlep>kaBHE colliajibHe CTpaxyBaHHs € o0oB'a3k0BUM. BoHo mac
3a MeTy 3a0€3MeUeHHsI COIlialbHUX 1HTEPECIB BCHOTO HACEICHHS
KpalHI/I 1 OKpeMHuX TPyl TPOMAJsH, UM npoq)ecu/ma ISIIBHICTD
MoB's13aHa 3 0COOIMBO HEOE3MEUHUMH YMOBAMH TIpaIlli.

Oco0IMBOCTAMH COJITAPHOI CUCTEMU JIEP’KAaBHOTO couianLHoro
CTpaxyBaHHS € HE MepCOoH1(DIKOBAHHMA Xapaxrep BHECKIB (BOHHM HE
HAarpOMaJuKYIOTECS, 4 BUTPaYaloThCs Bmpa3y Ha BUILIATY HCHCII/I) 1
X Her}IMI/II/I Xapaxrep (BHeCKI/I B Cl'IeLllaJ'IBHI/II/I (I)OHI[ 301HCHIOIOTH
B OUTBIIIN Mipi p060TOI[aBI_l1 1 B MEHIIIHI - HaliMaHi HpaHlBHI/IKI/I)
[lencii chOromHIIIHIM TEHCIOHEpaM OIIAYYFOTHCS €KOHOMIYHO
aKTHUBHUM HacelleHHsIM. Taka KOHIEMI[IS IEHCIMHOro 3a0e3meueH s
HiATPUMY€EThCsl OaratbMa. AJjie BUCIIOBIIOETHCS AYMKa, mo i
H606X1I[HO B/IOCKOHAJIFOBATH, BCTAHOBHBIIK OlbIIy 3aJEeKHICTh
po3Mipy meHcii Bz 3apo0iTKy 1 craxy. Pasom 3 Tum pedopmyBaHHs
MEHCIMHOTO 3a0€3MEUeHHs MPOBOAUTHCS IIIJIIXOM BIOCKOHAJICHHS
CHUCTEMH TTEHCIMHOTO 3a0e31eUeHHs SIK JeP>KaBHOTO 000B'I3KOBOTO,
TaK 1 HeJIEP’)KaBHOTO JIOOPOBUIBHOTO.

EdexkTuBHICTh JOMATKOBOTO NEHCIHHOTO 3a0e3MeyYeHHs J0Be-
JIeHa JOCBIIOM pO3BHUHYTUX KpaiH, J€ MOJITUKA MEeHCIHHOTO
3a0e3MeyeHHs] BEAEThCA Y JBOX HANpsMax: TapaHTOBaHE 3a0e3-
NeYeHHs MiHIMalbHOI TPYyAOBOI MeHCii 1 MIATPUMKa Majnao3a-
OC3MeYEeHNX BEPCTB HACEJICHHS; PO3IIMPEHHS MOXKJIUBOCTEH
rpoMajisH y camo3abe3rnedeHHi CBOEI CTapoCTi uepe3 J0/aTKOBe
HAarpOMa/KyBalIbHE CTPaxyBaHHS.

YacTka 101aTKOBOI MEHCIi B MEHCIHHOMY J0XOJi CTaHOBUTH 15-
16 % B Itami, 35-40 % - y ®panuii, 75 % - y CIIA. Yucno
HeHCIOHeplB SIK1 OTPUMYIOTH HezleprKaBHi TMeHcii, ctaHoBUTh 70 %
BiJI BCiX MEeHCIOHEpiB 3axigHO1 €BpPOIH.

He menur akryaisHO € npoOiema ME/IMYHOTO CTPaXyBaHHSL.
[Tocunarounce Ha A0CBiA 3apyOiKHUX KpaiH 1 Pocii, mpomnonyeTscs
3apOBAZNTH ME/IMYHE CTPAXyBAHHSA B VYkpaiHi. Ha CTPaxoOBOMY
PUHKY BXK€ 3'IBUJIMCH JOOPOBLIBHI BHIW MEIUYHOTO CTPaXyBaHHS,
aje 1€ HE O3Hayae, IO 3HAWJEHO peajJbHUN BUXIJT IIOAO
MOJIMIICHHS METUYHOTO OOCITYTOBYBaHHS HACEICHHS.
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Y meduunomy cmpaxyeanni 00'€eKTOM CTpaxyBaHHS € 3zLop0B;1
rPOMaIsH. Bono NPOBOJHTECS HA BHIIAJOK XBOpOOH 1 MOXKe
3IHACHIOBATUCH K B O0OB'SI3KOBIM, TaK 1 JIO/IaTKOBO B JIOOPOBUIBHIM
dbopMi uepe3 JnepikaBHI abo0 HeIepIKaBHI CTPYKTYPH. Crpaxy-
BAILHUKAMHU MOXYTh OyTH: JepkaBa (3 OMOmKeTy), MiJIpUEMCTBA,
oprasizariii i yCTaHOBH Ta rpOMaJIsiHH (32 PaXyHOK BJIACHHX JOXOIIB).
CtpaxoBe BIALIKOTYBaHHS HAJA€ThCA y (POPMI OILTATH JTIKYBaHHS.

12.4. CtpaxoBuii puHOK

[ToHATTS CTPaxOBOr0 PHUHKY TPAKTY€ThCS B EKOHOMIUHIN
jiteparypi B ABOX acrekrax. llo-mepiie, CTpaxOBUH PHHOK - Iie
ocobmuBa c¢epa IpOLIOBUX BIJHOCHH, A€ OO'€KTOM KymiBili-
npojiaxy € crneuudivHa mociyra - CTPaxoBHH 3axucr i Je
cbopMyeTLCﬂ ii mpomonyBanHs 1 monut Ha Hei. [lo-mpyre,
CTpaxOBUH PHUHOK SBIIs€ COOOIO CKJIAJHY IHTETPOBaHY CHCTEMY
CTPaxoBUX 1 mepecTpaxoBuX OpraHisaiiil (CTPaxoBHKIB), IO
3I1CHIOIOTH CTPAaXoBy JisUIbHICTb.

OO6'emqnaBmy 1l ABa MIAXOAM MOXKHA BU3HAUUTH CMPAXOBULL
PUHOK K CYKYNHICMb CMpAxosux KOMNAHIU [ NOCNye, w0 HumMu
Haoaromoeca. IHCTUTYIIOHATBHA CTPYKTypa CTPAaxOBOIO PHUHKY
VYkpainu npeacrasneHa Ha puc. 12.1.

OyHKIIOHYBaHHS CTPAaXOBOTO PHUHKY 0a3yeThCs Ha TaKUX
anHanax

* JIEMOHOIIOJI3aLLisl CTPaXOBOi CIPaBH;

* KOHKYPCHIIISI CTPAaXOBHX OpraHizauiii 3 HalaHHsS CTPaxoBHX
OCIIYT, 3aJly4CHHs CTPaxyBaJbHUKIB 1 MOOLII3aLi TPOLIOBHX
KOILTIB y CTpaxoBi Gpouaw;

- cBoOoma BUOOpPY AN CTpaxyBaJbHHKIB YMOB HaJaHHSA
CTPAXOBHX TMOCIIYT, opm 1 06'eKTIB CTPAXOBOTO 3aXHCTY;

* HQJIMHOCTI 1 rapaHTii CTPAXOBOTO 3aXHUCTY.

Cy0'ekTaMu CTPaxOBOTO PUHKY € CTPaxOBHKH (CTpaxosi
KOMIIaHiI), sKi HaJarTh CTPAaxXoBl IOCIYIH, CTPaxyBaJbHUKH
(pi3muni 1 ropuandHi ocobu 1 nepxasa). [locepennukamu B
MIPOBEJICHHI CTPaxXyBaHHS BUCTYIAIOTh CTPAXOB1 areHTH 1 CTPaXOBi
Opokepu (Opokepchki hipmu).

Cmpaxosi acenmu ue, sK NpaBwio, (i3u4Hl ocoOH, sKi
YVKJIa1al0Th YTOAM CTPaxyBaHHS 31 CTpaxyBaJIbHUKaMH BiJ IMEHI
crpaxoBuka. CTpaxOBUMHU areHTaMy B JCSIKHX BHIIAJKaX MOXYTb
Oytu ropuanuHi ocobu. lle TpaHcmopTHI MiANPHEMCTBA, KOTPi
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S,HII/ICHIOIOTL 000B's13KOBE  0COOHCTE CTany'BaHHSI Bl,[[ HeH_[aCHI/IX
BI/IHaI[KlB Ha TpaHCHOpTl HOTaplaJ'IBHl KOHTOpH, 6aHKI/I K1 nopsana
13 Iociayramu 3 OCHOBHOI I[U[JILHOCTI MOXYTb YKJ'Ia)IaTI/I J0roBopu
CTany'BaHHH BS&GMOBII{HOCI/IHI/I CTanOBI/IX areHTiB - IOPUIAUIHUX
0cio 31 CTPAaxOBUKaMU PETYIIIOOTHCA BI,Z[HOBII[HI/IMI/I yrogamu.

IHCTUTYIIOHATIBHA CTPYKTYpa CTPaxoBOr0 PUHKY Y KpaiHH

CtpaxoBi KOMIIaHii,

CTanOBA 1KO ¥vmaH11, CTanOE:l KOMIaHi, CTBOpEH] KaIliTaIoM
CTBOPEHI KaIlTajaoM CTBOPCHI KalliTaJIOM ¢izuunux i
¢biznyHmX 0cid TOPHIIHHX 0CI0 IOPHUIMYHUX OCi0

CrpaxoBi KOMIaHil,
CTBOpPEHI Ha OCHOBI
MPUBATHOTO 1
JIEPIKABHOTO KaIliTary

CtpaxoBi KOMMaHii,
CTBOpPEHI Ha OCHOBI
KaIiTany Jep>KaBu

Puc. 12.1. Incmumyyionanvna cmpykmypa cmpaxo8020 pUnKy
Ykpainu

I3 pO3BHTKOM CTPaxoOBOi CIpaBU Ha6yBa€ NOLIMPEHHS 1 Taka
dhopma NOCEPEAHULTBA, K reHepajbHi CTanOBl areHTH.
T eHepaJ‘ILHl areHTH - 1e Gi3udyHi ocoow, yrIOBHOBa)KeHl oIHAM a0o0
KiJbKOMa CTPaxOBUKaMH y TOMY M IHIIOMY a,I[MlHICTpaTI/IBHO—
TepI/ITOplaJ'IbHOMy perioHi. BoHu MarTh NpaBo HalilMaTH Ha p060Ty
CTPaxOBHX arcHTiB, SKHMM BHUIUIAETHCS 30HA OOCIYrOBYBaHHS W
BUIM CTpaxyBaHHS, SKi BOHHU MOXYTh 3iiiiCHIOBatu. B3aemo-
BITHOCMHM MIXK T'€HEpaJbHHUM CTPAXOBHM areHTOM 1 CTPaxOBOKO
KOMIIaHI€I0 3I[i1710H}0}0Tbc;1 Ha OCHOBI JIOTOBODY. FeHepanLHHﬁ
CTanOBI/II/I areHT Mae€ CBili PaxyHOK y 6aHKy, Ha SIKUN cTpaxosa
KOMIIaHisl epeKas3ye KOILITH JIJIsl OpraHi3alii cTpaxoBoi AisiIbHOCTI.

Cmpaxost 6p01<epu, TaKO)X BHUKOHYIOUYM (DyHKIIIT YKIIalaHHs
yrox, ,Z[IIOTB Bix 1MeHi CTpaxyBajbHHKa, z[o6npa10q1/1 Homy
HAWBHTIIHIII YMOBH 1 Ha,[[lI/IHl CTanOBl koMmnaHii. BoHu MOXyTb
Ha/IaBaTH KOHCYIbTAIiIHI MOCIYTH 1 CTpaXxoBUKaM. 3a CBOIO poOOTy
CTpaxoBUU OpOKep OTpUMye BHHAropoay y Gopmi KomiciiHHX
BUILJIAT.
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Ha cmpaxogomy punky @yHKYyioHyIOMb CMPAxo8i KOMNAHIi
PI3HUX Op2AHI3AYIUHO-NPAGOGUX (opm: JepiKaBHA CTpaxosa
KOMIaHis; aKLiOHEepHi CTanOBl TOBAapUCTBAa; TOBAapUCTBA
B3a€EMHOI'0 CTPAXyBaHHsI; CTPAXOBUH ITyIL.

Cepen HOBHX TOCHOAApPCHKO-OpraHizaliiHUX (HOpPM CTPaxoBOi
CIpaBH, sIKi, Ha allb, 1€ HEe HaOylIH JOCTAaTHHROTO PO3BHUTKY B
VYkpaiHi, MOXXHA BHJIUTATH TaKi:

1) konuepn - 06'€I[HaHH;1 iIPUEMCTB, BKIOYAK0YH CTPaXoBe
TOBApPUCTBO, 1110 3,I[II/ICHIOIOTB CYMICHY JisUIbHICTB;

2) 2ocnodapcuki acoyiayii - 1orosipHi 06' € THAHHSI MiANPHEMCTB
Ta CTPAX0BOI KOMIIaHii, yTBOPEHI JUIsl CyMICHOTO 3A1HCHEHHS OfHI€T
YU KIJTBKOX (byHKmH

3) Koucopuyiym - TUMYACOBI I[Ol"OBlle 06‘€z[HaHH;1 BUPOOHUYHX
MiANPHEMCTB Ta CTPAXOBUX KOMITaHiii /U PO3B'A3aHHS KOHKPETHUX
3aBJlaHb, pealizallii BeJIMKUX LHIJTbOBUX MIPOrPaM Ta MPOEKTIB.

OOOB'SI3KOBUM  CKJIQZIOBHM €JIEMEHTOM CTPAaXOBOTO PHUHKY €
CIierfiajli3oBaHi KOHCAJITHHTOBI (ipMu (KOMmaHii) CTpaxoBHX
EKCITCePTIB.

JlepxaBa, SIK y4aCHMK DHHKY CTPaXOBHX IOCIYI, CTBOPIOE
MPABOB1 OCHOBH CTPAaXOBOi AiSNIBHOCTI Ta 31HCHIOE KOHTPOTIb 32
JOTPUMAHHSIM YMHHOTO 3aKOHOZABCTBA. Y 3aKOHAX 1 NMPUHHSTHX
HOPMATHBHUX aKTax C(OpMyIbOBaHI BHMOTH [0 CTPaXOBHKIB,
MOPSAOK iX CTBOPEHHS Ta peecTpalii, BUMOTH JI0 JOTOBOPIB i
NpaBU/IA CTPaxXyBaHHS, 00O0B'SI3KU CTPAaXOBUKIB 1 CTpaxyBaJIbHHKIB
y KOXKHIM KOHKpEeTHil cuTyarii.

CtpaxoBui Harmsg 3MIACHIOETHCS TakKoX 3a piBHEM
cTpaxoBux Tapu(}iB, (OPMyBaHHAM 3alaCHUX 1 PE3EPBHUX
(OHAIB CTPaxOBHKIB, NMPOBEACHHSM IHBCCTULIMHOI MOJITHKH,
opraHizaui€ro O0O0JIKy 1 3BITHOCTI, CBOEYAaCHOK 1 MOBHOIO
CIJIATOI0 MOAATKIB y OMOKET, 3a piBHEM ()axoBOi MiATOTOBKHU
CTPaxOBHX IPAIliBHUKIB.

OyHKIIOHYBaHHS CTPAaXxOBOTO PHUHKY IOB's3aHEe 3 TaKUMH
MOHSTTAMHU SIK CTpaxoBe MoJje i cTpaxoBuil moprdens. Cmpaxose
noJje - e HasIBHICTh MOTEHUIWHUX CTPaXyBaJbHUKIB IEBHOTO BUAY
cTpaxyBaHHs. CTpaxoBe IMoJie¢ BU3Hauae MOTEHIIMHI MaciiTadu
cTpaxyBaHHs. Cmpaxoeuit nopmgens sBise COO0I0 CyKyIHICTh
VKJIaICHUX TEBHOI0 KOMIIAHIEIO0 YTOf fK 3 TOTO YM IHIIOTO BUIY
CTpaxyBaHHs, Tak 1 3 ycix BuaiB. Crpaxosuii moprdens
XapakTepu3ye AisUIbHICTh KOXKHOI KOMIIaHii Ha pHHKY. Merta -
chopMyBaTu sKOMora OUIBLINI CTpaxoBUW MOpTdens, ake e
301JIBIIIYE TOXOAM 1 3[CIIEBIIOE CTPaxXyBaHHS.
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CrneuudiyHuM TOBapOM HA CTPaxOBOMY DPHHKY € CTPaxoBi
MOCITYTH.

CrpaxoBuii pHHOK 3aJIeKHO B MacmTaliB TONUTY i
MPOMO3UIlIl HA CTPAaXOBl MOCITYTH MOXKHA TOIIIUTH HAa MICIIEBUMA
(perioHanbHuit), HallOHANbHUN  (BHYTpPIIIHINA), CBITOBHI
(30BHIIIHIH, T100anpHUI). MicieBuil (perioHaabHU) CTPaXOBHi
PHHOK - 1e, SIK NPaBUIIO, OOMEKEeHH NEBHOI0 TEPUTOPI€K) Ta
BY3bKOCIICIIadi30BAHUH PHHOK CTPAaXOBHX HOCHyr. Moro
¢GbyHKIIIOHYBaHHs 3a0e3rneuye MoTpeOr KOHKPETHOTO PErioHy y
CTPaxOBOMY 3aXHCTI.

HauionanbHuil (BHYTPILIHIH) CTPaxOBUil PHHOK IOKIMKaHMIL
3a/I0OBOJIBHATH CKOHOMIYHI IIOTPeOM Ta pealli3yBaTH CKOHOMIYHI
IHTEpeCH CTPAaXOBHUKIB Ta CTPaxyBabHUKIB y MEXaxX HalllOHAIBHOI
eKoHOMiKH. BiH XapaKTepusye IOCATHYTHH piBeHb PO3BHTKY
cTpaxyBaHHs Ti€i 4n iHmoi kpainu. Hanpukian, CTPaxoBHil PHHOK
YKpaiHH MOALICHO Ha 4OTHPH BEJIMKI PCTiOHM: 3aX1IHUMH, CXiNHHUIL,
MiBICHHUH, UEHTpanbHui. Hailbliblne CTpaxoBHKIB 30CCPEKCHO
y LIEHTPAJIbHOMY pErioHi i, 30Kpema, y M. KueBi ta KuiBchbkiid
o0nacri.

CaiToBHil (30BHILIHIN, [M00AIBHNI) CTPAXOBHil PUHOK CIIpUsIE
3a/IOBOJICHHIO IIOTPEOU y CTPaxoBOMY 3aXHCTI CTpaxyBalbHHKIB
ycboro csity. Ha cBITOBOMY CTpaxOBOMY PHHKY ypPIBHOBaXy€TbCSL
NPOTIOHYBAaHHS CTPAaXOBUX NPOAYKTIB Ta MONUT HA HUX Y
robanbHOMYy MacmTadbi Ta BUMIpi, /1€ B3a€EMOJIIOTH CTPAXOBUKH
pi3HUX KpaiH. Mk HUMH YKIQJalOThCsl YTOIU, BOHU MIISATh MIiX
co00l0 HE TUIBKM NEBHI CErMEHTH PHUHKY, a W TepuTopii,
YTBOPIOKOTH MIXKHAPOAHI 00'€ JTHAHHS CTPAaXOBHKIB.

3a rally3eBUMH KPHUTEPISIMU CTPYKTypa CTPaxoBOIO PHUHKY
MOJUISIETECA Ha PUHKH OCOOHMCTOTO, MaiHOBOTO CTpaxyBaHHS Ta
CTpaxyBaHHs BIANOBIAANBHOCTI. PUHOK 0cobucToro crpaxyBaHHs B
VYkpaiHi MOAUISEThCS HA TaKi CETMEHTH:

* CTpaxyBaHHS JKUTTS;
* CTpaxyBaHHS BiJ HELIACHHX BHIIA/IKIB;
* CTpaxyBaHHS JI0JIaTKOBOT MEHCIT;
* MEJTUYHE CTPaxXyBaHHS.
PrHOK MailHOBOTO CTpaxyBaHHS BKJIKOYAE:
CTpaxyBaHHSI MaiiHa MiANPUEMCTB;
CTpaxyBaHHS BPOXKAI0 CLIbCHKOTOCIOIAPCHKUX KYIBTYD;
CTpaxyBaHHS JOMAIIHHOTO MaifHa TPOMAJIsH;
CTpaxyBaHHS TPAHCIIOPTHUX 3acO0IB Ta iH.
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Oco0nuBicTh Trally3eBOi CTPYKTYpH CTPAXxOBOTO PUHKY
BUSBISETHCS B TOMY, IO KOXEH 13 IIUX PHUHKIB Ma€ CBOIO
BHYTPILIHIO CTPYKTYpY, €JIEMEHTU fKOi (QOpPMYyIOTh CErMEHTH
CTPaxoOBOTO0 PHUHKY B IJIOMY, BH3Ha4alOTh CHEHU(iKy B3aeMOAIT
CTPAaXOBHKIB Ta CTpaxyBaJbHHUKIB y MPOIECI KYyMiBIi-IPOAAKY
CTpPaxoBOI MOCIYTH Ta IiJl Yac 3aJ0BOJICHHS MOTPEOU Y CTPAXOBOMY
3aXUCTI.

[{ina cTpaxoBoi mOCIyTu BHPAXKAETHCS y CTPAXOBOMY Tapudi 1
CKJIQ/Ia€ThCS Ha KOHKYPEHTHIN OCHOBI Mijl BIUIMBOM IOMUTY 1
MIPOMOHYBaHHSI.

CrpaxoBi opraHizauii B IpoLeci PO3BUTKY CTPaxOBOTO PUHKY
NOBMHHI MpParHyTd 10 PO3WIMPEHHS AaCOPTHMCHTY BHIIB
CTpaxyBaHHsI, MOJINIICHHS KUIBKOCTI Ta SKOCTI CTPAXOBHX MOCIYT,
Ho crabimisanii CTPAXOBHX Tapu¢is. LlpoMy crpusTMe HE TUIBKH
KOHKYPCHILIs, a H CHiBpOOITHULTBO MDXK CTPAaXOBHKaMH B
PI3HOMaHITHUX cbopMaX BKJIIOYAIOUM y4YacTh Y MepecTpaxyBaHHI i
(opmyBaHHI rapaHTiiiHuX (OHAIB Ha BUMALOK OaHKPYTCTBA
OKPEMHUX CTPaxOBHKIB.

3a OCTaHHI POKM y CTpPaxXyBaHHI CIIOCTEPIra€TbCs 3POCTaHHs
OCHOBHHX IOKa3HHKIB. BoxgHouac He BCi pesepBu BHYepHaHo. Y
JepkaBi 3acTpaxoBaHo nuiie Onu3pko 10 % pusukiB, TOMI AK Y
OLIBIIOCTI PO3BUHYTUX KpATH Lieil nokasHuk pocsirae 90-95 %. Ha
AYMKY CIELIQIICTIB, ICHYI0Ya CTPYKTypa CTPaXoBOrO PHHKY
YKpaiHu He CIPHSIE 3MILHCHHIO COI_IlaJ'ILHOFO 3aXUCTY IPOMAJISH Ta
3a0e3MCYCHHIO BHYTPIIIHIX IHBECTHIIH. YKpaiHChKI KOMIaHii
nepesaroTh iHo3eMHUM 10 90 % crpaxoBoi mpemii mijg vac
CTpaxyBaHHs aBlallfiHUX 1 MOPCBKUX PH3HKIB, PU3MKIB 310pOB's
ocib, gxi Bl,Z[ DKIDKAIOTh 33 KOPOH, 10 50 % - mij| 4ac cTpaxyBaHHs
BEJIMKUX MalHOBUX PU3HKIB.

CxBajnieHa mporpama po3BUTKY CTPaXOBOIO PUHKY YKpaiHM Ha
2001-2004 pp. cnpsMoBaHa Ha CTBOPEHHS NPUBAOIUBOTO
JOCTYITHOTO PUHKY WOCIYT, IMEPETBOPEHHS CTpaxyBaHHS Ha
e(eKTUBHY CKJIa[IOBY COLI1aJIbHOTO 3aXUCTy HaceNeHHs. YKpaiHChKi
CTPaxOBUKH MarOTh OyTH KOHKYPEHTOCIHPOMOXXHUMHU. i 1bOTO
BU3HAYEHO MPUHIUIM PO3BUTKY pPHUHKY, TnependadaeTbcs
3aKOHOJABYe 3a0C3ICUCHHS, & TAKOXK YIOCKOHAJICHHS CHCTEMH
ACPHKABHOTO PEryIIOBAaHHS LBOro BHAY AlsibHOCTI. OKpemo
NOPYIIYETHCS TTUTAHHS PO BIJTHOBIICHHS JJOBIPH [0 raiysi, siKa €
OJIHIEIO 3 IIEPEAYMOB Ti PO3BUTKY.

Jns HI,Z[BI/IIHGHHSI (iHaHCOBOI HAMIHOCTI CTPaXOBHKIB 3011b-
[IEHO MiHIMalbHUN PO3Mip IX cTaTyTHOro KamiTaiy 3 1 4depBHS
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2001 p. - mo 500 Tuc. eBpo, a 3 1 ciunst 2003 p. - no 1 muH eBpo. s
TUX, XTO 3[IHCHIOE CTpaxyBaHHS KHUTTA, 3 1 ciuns 2002 p. - mo 750
THC. €BpO, a 3 1 ciunst 2003 p. - no 1,5 mitH eBpo.

O‘lleeTBCH 0 B pe3ylbTaTi BUKOHAHHS MPOrpaMu y pasi
MO3UTHBHOI TCH/CHLT PO3BUTKY CKOHOMIKH OOCSIU HAXODKCHHS
CTPaXOBHUX IUIATEXIB 301IbIIYBAaTUMYThCS 10piuHO Ha 70-80 %.
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J L

1.5Iki cyTTEBI 03HAKH XapPaKTePU3YIOTh

crnenu(ivHICTh KaTeropii cTrpaxyBaHHA?

2. Y YoMy €KOHOMIYHA CYTHICTh CTPAXyBAHHA?

3. Ski ¢pyHKuii BIacTHBI cTpaxyBaHHIO?

4. XT0 € cy0'ekTaMu cTpaxyBaHHA?

5. lllo BKJIO4YaIOTH CTPAXOBi BiTHOCMHU?

6. Y saxux ¢opmax CTBOPHOITHCA CTPaxoBi
bonan?

7. Y 4oMy noJIsIra€ CyTHICTh CAMOCTPAXYBAHHA?

8. SIkumM YHHOM 3iliCHIOETHCHA LEHTPaTi30BaHe
cTpaxoBe 3a0e3me4eHHs?

9. SIk popmyOTHCH KOJTEKTHBHI cTpaxoBi (ponamn?

10. B sixux popmax Mo:ke NPOBOAUTHCH
CTpaxyBaHHs?

11. Sk knacudikyeTbcsi CTPaXyBaHHS 32J1€KHO
BiJ 00'€KTIB cTpaxoBUX BigHOCUH?

12. IIlo BHcTymae 00'€eKTOM CTpaxyBaHHfl B
0COOHMCTOMY i MEIMYHOMY CTPAXyBaHHI?

13. IIlo Take cTpaxoBuii pUHOK?

14. SIki icHyr0TH OpranizaniiiHo-npaBoBi ¢popmu
CTPaxoBUX KOMIAHIMi?

15. o saBAsAIOTHL CO00I0 CTPaxoBe MmoJie i
crpaxoBuii noprdean?

16. 51k 3a0e3nme4y€THCH AepPKABHE PEryJIl0BaHHSA

CTPAaX0BOIr0 PUHKY?

\ /
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Po3ain 13. GOIHAHCOBHUU PUHOK

Knwuoei mepminu: punok cpowteu;, puHoK
¢iHch06ux nocuye; erdumnuﬁ PUHOK; PUHOK YIHHUX
nanepis; aKyis, npocma aKyis; Npuginenosand axyis;
IMEHHA aKyis; aKyis Ha npec) AGHUKA; NANEpO8a. aKYis;
eNeKMPOHHA AKYis; HOMIHANbHA  AKYIA; aKYis bes
HOMIHATY; NPEMIANbHA  AKYIA; obnieayis, Oepaicasna
obnicayisa; IHcmumyyitina —ooOnrieayii;, NpoyeHmHda
obnicayisi;, OucCKOHmMHa obOnieayis, KOHEEPMOBAHA
obnicayis; 3abesneuena obnicayis, HeszabesneyeHna
obnieayis; Ka3HaveucbKull Bexcelb, O0eno3UumHuil
cepmucpixam, iHgecmuyitiHuti cepmugikam, KOMepyitiHi
nanepu, emimenm, iHgecmop, (IHaAHCOBUL NOCEPEOHUK;
gonoosa Gipaca; ineecmuyitiHuti hoHo, IHeeCMuyitHul
Kepynuui, O0eno3umapii, peecmpamop, nepeuHHull
punok yinHux nanepie, BMOPUHHUU PUHOK YIHHUX
nanepis, 0ipacosul 0oie YiHHUX nanepis; no3adipiHcosull
00ie YyiHHux nanepis.

PR R S R R R T S R R

Iicna eusuennsa yiei memu eu dyoeme
3Hamu i po3ymimu:

Heobxionicme | npusnauenns @inancogoeo
PUHKY.
- Ck1aoogi ceemernmu piHanco8020 puUHKY.

Ax  @yukyionye puHok epouteu, KpeOumuutl
[pUHOK i pUHOK YIHHUX nanepis.

- Axi euou yinHux nanepie obepmaromscs Ha
@inancosomy punKy.

- Aki ¢hynxyii ponoosoi Oipoici.
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13.1. IIlpu3HayeHHs i CTPYKTYypa
(dinancoBOro puHKY

DiHaHCOBUI PUHOK € CKIAI0BO0 cheporo (hiHaHCOBOT cucTeMu
Aepxkasd. Bin Moxke ycminiHO (yHKI[IOHYBAaTH JHIIC B yMOBax
PUHKOBOI EKOHOMIKH, KOJIM MpEeBaXHA YacTHHA (PiHAHCOBUX
pecypciB MOOLII3Y€ThCS Cy0'€KTaMHU i APHEMHHIBKOI JIisSTBHOCTI
Ha 3acajax iX KyNiBJIi-NPOAaxy. 3a JONOMOror (iHaHCOBOTO
PUHKY, AK [paBHIO, MOOLII3YIOTHCS 1 BHKOPUCTOBYIOTHCH
TAMYacOBO BUIbHI (IHAHCOBI pecypcd abo pecypeH, IO Maju
00yMOBJIEHE paHille HIJIbOBE MPU3HAYCHHSI.

OO0'eKTUBHOIO nepedymMo6or0 (YHKUioOHY8aHHA (Hinanco8020
PuHKy € He30ir moTpedbu y (piHaHCOBUX pecypcax 3 JpKepenamu ii
3agoBojieHHs . KomTu MoxyTh OyTH B HasBHOCTI B OJHHUX
BJIACHUKIB, a I1HBECTHIIHI TOTpeOM BWHHUKAIOTHh B I1HIIHUX.
DiHaHcoBHii PMHOK BHCTYIIA€ TOCEPEIHUKOM PyXy KOLITIB Bij iX
BJIACHHMKIB 10 KOpHMCTyBauiB. BiH sBise coboro ocobnusy hopmy
opraHisauii pyxy rpomIOBHX KOLITIB Y HAPOJHOMY TOCIOIAPCTBI i
Ma€ CBOIM MPHU3HAYCHHSIM 3a0€3MEUUTH ITiIPUEMCTBAM, JEpKaBi i
GiBUYHUM 0oco0aM HaJIKHI YMOBHU ISl 3aJIy4eHHS HEOOX1THHX
KOIIITIB 1 POy THMYACOBO BUIBHHUX PECYPCIB.

3a exonomiunow cymmcm;o ¢inancosuti puHoK - 1Ie CyKyIHICTb
€KOHOMIYHMX BIJHOCHH, MOB'S3aHHX 3 PO3MOALIOM (hiIHAHCOBHX
pecypciB, KyMIBICIO-NPOJAKEM THMYAacOBO BUIBHHX TPOIIOBHX
KOIUTIB | LIHHUX TIanepis.

OO6'exramMu BIJHOCHH Ha (DIHAHCOBOMY PHHKY € IPOIIOBO-
KPCAUTHI pecypcH, WIHHI manepu Ta (IHAHCOBI IOCIYTH,
cyb'eKTaMu BIIHOCHH - J€piKaBa, MIINPHEMCTBA PI3HUX (HopM
BJIACHOCTI, OKPEMI I'POMAJISIHH.

DiHaHCOBHII PUHOK MOXE XapakTPepH3yBaTHCh SK MEXaHi3M
nepeposnofiny  (GiHaHCOBMX ~ peCypCiB  MIANPHEMCTB |
HarpoMa/pKCHb HaceCHHS MK cy6'eKTaM rOCIOJaPIOBAHHS 1
rajy3sMd €KOHOMIKH, "3B'I3yBaHHsS" YaCTUHU TPOIIOBUX KOIITIB,
He 3a0e3leYeHUX CIOXKHBUMMHU TOBApaMHU, a TAKOXK SIK 3aci6
HOKPUTTA AeDIUTY JAEP>KaBHOTO OIO/DKETY.

CyTHICTb (hIHAHCOBOIO PUHKY MPOSIBIAETHCS Y HACTYIHMX (DYHKLISIX:

- MOO1TI3aLlisl THMYACcOBO BUIBHUX (DiHAHCOBHX PECypCiB;

- pO3MOALNT  aKyMyJbOBaHMUX  BUIBHUX  KOIITIB  MIX

OaraTouncenTbHUMH KIHIIEBUMHU CIIOKHMBauYaMU;

- IPUCKOpPEHHsI 00O0pOTY KamiTady, L0 CHpUse aKTUBI3awii

€KOHOMIYHHUX TPOLIECIB Y JEPKaBi;

- 3a0€3MeYeHHs] yMOB ISl MiHIMi3allil (iHAHCOBUX PHU3HKIB.
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[ToGynoBa peanbHOro i e(eKTUBHOrO (DIHAHCOBOTO PHHKY
norpeQye 3aKIaIeHHs B Oro OCHOBY NMEBHUX NPHHLMILB, 10 SKHX
HaJIOKaTh: BUIBHUN JOCTYI IO PUHKOBOI iH(OpMAlii i PUHKOBHX
IHCTpYMEHTIB JUIs BCIX YYaCHHUKIB (piHAHCOBOTO PUHKY; IPO30PICThH
PUHKY # peajbHHil 3aXHCT IHBECTOPIB; JIKBIJHICTh ()IHAHCOBHX
IHCTPYMCHTIB  PHHKY; KOHKYPCHTHICTH Ta C()CKTHBHICTB;
BIIIOBIIHICTH MDKHAPOHNM CTaHAApPTaM.

B opeanizayitinomy nnani ¢hinancosuii punok - 1€ CyKyIHICTb
PUHKOBUX (DIHAHCOBUX IHCTHTYILIH, IO CYNPOBOIXKYIOTh TOTIK
KOIITIB BiJ] BIACHUKIB q)iHaHCOBI/IX pecypcis 110 no3nyaibHUKIB. Jlo
HUX HaleKaTh KOMEpUilHiI OaHKH, BAamOTHI Ta (OHIOBI 61p>1<1
IHBECTHULIAHI (POHIM KOMIaHIM, JI3MHIOBI OpraHisailii, IeHCIHH] Ta
CTpaxoBi (OHIH, HALIOHANBHUH GaHK, M03a0ipKOBI TOPrOBEIbHI
CHCTEMH, PO3PAXyHKOBO-KJIIPUHIOBI OpraHisaiii, xenosurapii,
IHBECTHIIIiHI Kepyiodi, peecTpaTopH, iHImi (iHAHCOBI IHCTHTYMIT,
SKI BUIIOBIHO JI0 YHHHOTO 32KOHOZABCTBA MOXKYTb 3iMCHIOBATH
orepaii Ha ()IHAHCOBOMY PUHKY.

Toprismst (hiHAHCOBMMHU peCypcaMH MOXe 3[IHCHIOBATUCS B
pi3HHX (popMax i pI3HUMHU METOJAMH, 110 BU3HAYAE PO3TAIyKEHICTh
1 PI3BHOMaHITHICTb (hIHAHCOBOTO PUHKY. BIANOBIAHO, iCHY€E BenvKa
KUJIBKICTh O3HAK, 32 SKUMH MOXKHA Kiacu(ikyBatu (iHaAHCOBHIA
puHok (puc. 13.1). 3okpema, 3a eudamu ¢hinancoseux axmugie
(1HaHCOBMI PUHOK MOJUISETHCS Ha:

- KpPEeIUTHUNA PHHOK (PUHOK OaHKIBCHKHX IIO3HK, ITO3HMKOBOTO
Karirainy), T00TO PUHOK, Ha SKOMY O0'€KTOM KyIIBJI-IIPOJAKy €
BUIbHI KPEIMTHI PECYpCH, OOIr sSKMX 3/IHCHIOETHCS HA yMOBAax
MIOBEPHEHOCTI, CTPOKOBOCTI, IUIATHOCTI 1 320€31EYEHOCT;

- PUHOK I[IHHUX ranepiB (pOHAOBUI PUHOK), HA TKOMY 00'€KTOM
KyMIBII-IIPOAQXKY BHUCTYNAOTh yCi BHAM LIHHHX [anepis
(poHITOBHX IHCTPYMEHTIB), €MITOBAHHX MIANPUEMCTBAMH, PISHUMH
(hiHAHCOBMMH iHCTHTYTAMH, JICPIKABOIO;

- BQJIIOTHUH DPHMHOK, Ha SKOMY OO0'€KTOM KyMiBJIi-NIPOJAKY
BUCTYIAIOTh 1HO3€MHa BajioTa 1 (PIHAHCOBI 1HCTPYMEHTH, IO
00CITyTOBYIOTh onepauu 3 HEIO;

- CTpPaxOBUH pPHHOK, Ha SKOMY O0O0'€KTOM KYMiBIi-IPOAAKY
BHUCTYIIA€ CTPAXOBUH 3aXUCT y (HOpMI PIZHOMAHITHUX CTPAXOBHUX
HpOI[yKTiB'

PMHOK 30510Ta (Ta IHIIMX [OPOTOL[IHHMX METaliB: Cpibia,
HJIaTI/IHI/I) Ha SKOMY O00'€KTOM KYIIBII-NPOJaXy BHCTYMAIOTh
noporoiiHHi MeTtanu. B VYkpaiHi pHHOK 30/10Ta € HaWMEHII
PO3BUHYTUM CETMEHTOM (piHAHCOBOTO PUHKY 4Yepe3 BIICYTHICTb
J0ro IpaBoOBOIO PErIaMEHTYBaHHS;
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- PHHOK () IHAHCOBHX IIOCIIYT, SIKUI 32 CBOEIO CTPYKTYPOIO € JyKe
pisHOMaHITHUM. @iHAHCOBI MOCIYTM MOXYTb MaTH O3HaKH
KPEIUTHHX OIEpaLliid, OIepaLliif OpeH/M Ta CTpaxyBaHHs, POTE BCI
BOHH CIPSIMOBaHiI Ha M061J1138.I_[1I0 U nepeMuueHH;I (I)OH;uB
(1HAHCOBHUX PECYpCiB 13 BUIBHOTO 00Iry B cepH 1HBECTHUIIHHOTIO
NPUKJIaIaHHS.

3a nepiooom obepmannsn ¢pinancosux axkmuegie QGHiHAHCOBHIA
PUHOK MOAUIAETHCS Ha!

- PHMHOK Trpolicii, Ha SKOMy 3AIHCHIOIOTHCS omepauii 3
KYIHIBII-IPOJAKy ~PHUHKOBMX (IHAHCOBMX IHCTPYMEHTIB i
(hiHAaHCOBUX MOCIYT YCIX BULICPO3MISHYTUX (IHAHCOBHUX PHHKIB 13
TEPMIHOM O0EPTaHHS 10 OAHOTO POKy. (DIHAHCOBI AKTHBH, IO
o0epTaloThcsl Ha PHUHKY Tpollei, € HalIiKBIJAHIIIUMHU, iM
NpUTAMaHHUN HAMEHIINNA PiBEHb (biHaHCOBoro PHU3BHKY;

- PHHOK KaIliTaliB, Ha SKOMy 3[IHCHIOIOTBCS Olepamnil
KyMIBII-IPOJAKy ~PHHKOBHX (IHAHCOBHX IHCTPYMCHTIB 1
(hiHAHCOBUX MOCIYT 3 TEPMIHOM OOCPTAHHS OLIBLIC OXHOTO POKY.
(DiHAHCOBI aKTHBH, AK 00EPTAaIOTHCSA Ha _pUHKY KamiTamB, K
IPABUJIO, MEHII JIKBIJHI, M MpYTAMaHHHMA HAfOUIBIINA PIBCHB
(iHaHCOBOIO PU3MKY 1 BIJTHOCHO BUCOKHIA plBeHB JIOXOJHOCTI.

Li xBa Buau (IHAHCOBOIO PHHKY TICHO IOB'3aHI MK COOOIO
IIpore monin (iHAHCOBMX PUHKIB HA PUHOK IPOWICH i PUHOK
KaliTaliB y Cy4acHHX yMOBax (yHKIIOHYBAaHHSI LHMX PUHKIB
HOCHTH JICIIO YMOBHHH XapaKTep, OCKIIBKH Cy4acHi PHHKOBI
TEXHOJIOTI] 1 YyMOBH eMicii 0ararbox (I)lHaHCOBI/IX 1HCprMeHT1B
nepen0avyaroTh  BIZHOCHO HPOCTHH 1 IMIBUAKUKA  cHOCiO
TpaHchopMmallii OKpeMUX KOPOTKOCTPOKOBHUX (DIHAHCOBHUX aKTUBIB y
JIOBTOCTPOKOBI 1 HABMAKH.

3a pezionansnor o3nakoro G1HaHCOBUN PUHOK MOAUIAETHCS HA:

- wMmicueBudt (iHAaHCOBUH PHHOK, TMPEACTABICHUH, B
OCHOBHOMY, omepawisMi KOMEPLIHHMX OaHKIB, CTPaxoBHUX
KOMIIaHi}, HCOPraHi30BaHMX TOPIOBUIB LIHHMMH [anepamu 3 ix
KOHTpPareHTaMu - MICIIEBUMH TOCIOJIAPIOIOYUMHU CYyO'eKTamMu 1
HaCeJICHHSIM;

- perioHaJbHUH (IHAHCOBUM PHUHOK, SKUH (YHKLIOHYE B
Mexax obmacti (pecmyOmiku) i mopsig 3 MICHEBHUMH Heopra-
HI30BaHMMH PUHKAMH BKJIIOYA€E CUCTEMY PETiOHOIBHUX (POHIOBHUX 1
BAIOTHUX O1pK;

- HamloHaIbHUHN (HIHAHCOBUN PHUHOK, SKUH BKIIIOYAE BCIO
cucreMy (iHAaHCOBUX PUHKIB JEp)KaBH, iX BHIIB 1 opraHiamiiHux
opwm;
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- CBiTOBUH (pIHAHCOBUIN PUHOK SIK CKJIAJIOBY YACTHHY CBITOBOT
¢inaHcoBoi cucTteMH, B AKiil iHTerpoBaHi HalioHaJbHI (piHAHCOBI
PUHKH JEprKaB 3 BIAKPUTOIO €KOHOMIKOTO.

3a weuokicmio peanizayii y200 Ha (PiIHAHCOBOMY PUHKY
PO3PI3HSIOTH:!

- PUHOK 3 HEeraitHow (TeleHOBOIO) peai3aliero yrox (pI/IHOK

"croT"), Ha SIKOMY YTOJH 3[ICHIOIOTECS B KOPOTKOTEPMIHOBHI (SIK
PaBUIIO, 10 TPHOX [IHIB) IIEPIO] Yacy;

- PHMHOK 3 peaii3amli€o yroja B MaI/I6yTHBOMy (cTpoxoBi
puHKU: QopBapaHuil, ¢'touepcHUil, ONMUIOHHUI 1 PUHOK CBOIIB).
lpenmeroM o0iry Ha LBOMY PHUHKY €, SIK MPABHIO, (HOHIOBI,
BaJIIOTHI 1 TOBAapHI I€pUBaTUBU (HOXl)IHl L[IHHI [anepHu).

Onepauii Ha GiHAHCOBOMY PHHKY 3AIHCHIOIOTHCS 32 10IIOMOT0K0
CI)IHaHCOBI/IX iHCTpyMeHTIB. 3a BuIaMu (iHAHCOBUX PHUHKIB
Qinancogi incmpymenmu NOIUISIOTHCS Ha:

- IHCTPYMCHTH KDPEJMUTHOIO PHHKY: IpOLI I PO3paxyHKOBI
JIOKYMEHTH, sIKI 00ePTalOThCs Ha IPOLIOBOMY PHHKY;

- 1HCTpYMEHTH (OHIOBOTO pPHUHKY: IIHHI Mamepu, sKi
00epTalThcs Ha IbOMY PUHKY;

- 1HCTPYMEHTH BaJIIOTHOIO PHUHKY: 1HO3€MHa BaJOTa,
PO3paxyHKOBI BaIOTHI JIOKyMEHTH, a TaKOX OKpeMi BUAM LIHHUX
nanepis, siki 00CIyroByIOTb Ll PUHOK;

- 1HCTPYMEHTH CTPAaxOBOIO PHHKY: CTPaxoBl MOCIYIH, SKi
MPOIOHYIOTBCSL IO MPOAaxy (CTPAaxoBli MPOAYKTH), @ TakoxK
PO3paxyHKOBI JIOKYMEHTH 1 OKpeMmi BUAM I[IHHHUX Manepis, fKi
00CITYTOBYIOTh II€H PUHOK;

- IHCTpYMEHTH pPHHKY 30Ji0Ta (cpiOyia, TUIaTMHM): Ha3BaHI
BUAM IIHHMX METAlliB, sIKI BHUKOPHCTOBYIOTHCS 3 METOIO
dbopmyBaHHSA (blHaHCOBI/IX pe3epBiB, 1 I[IHHI mamepu, sKi
00CIJTyTOBYIOTb LI€H PUHOK.

Crin 3a3Ha4MTH, IO HaBeneHa Kiacu(ikallis BigoOpaxae momit
(hiHaHCOBOTO PHUHKY 1 (DIHAHCOBUX IHCTPYMEHTIB 3a HAHOLIBII
CYTTEBUMH 3arajJbHUMHU O3HAKaMH, $Ki HE MOXHa BBaXaTH
BUYCPITHUMH.

I'pomroBi moroku, mo BigoOpakarTh (QyHKIIOHYBaHHS (iHAH-
COBOTO PHUHKY, XapakTepU3YIOTbCS JOCHTb CKIAJHUMU CXeMaMH
pyxy @inancoBux pecypciB. Ha KpeauTHOMY PHHKY ICHTPOM
KOHueHTpauu 1 KOOpAMHALIl PyXy IPOIIOBHX IOTOKIB € KOMep-
uiiiHuii 6ank. Ha puHKY LIHHUX Manepis LEHTPOM TOPIIBII HUMA 1
BIJITIOBIJTHO KITFOUOBUM CYO'€KTOM IIbOI'O PUHKY BUCTyHae (poHm0Ba
Oipxa.
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Ilo udax ginarncosux
AKMusie, wo 06ePMarom best

1o nepiody obepmanns
inancosux axmusis

3a opeanizayivinumu
opmamu Qyuryionyeanns

Ilo pecionanwiti
03Hayi

Llo mepminogocmi
peanizayii onepayitl

3a ymosamu obepmanns
pinancosux incmpymenmie

®IHAHCOBU PUHOK

Kpemutauit  puHOK  (PUHOK — TIO3WKOBHX
KartiTaiB)

PuHOK niHHAX manepiB (GOHTOBHIT PHHOK)

BamroTHui prHOK

CrpaxoBuii puHOK

Punok 301mota

PuHOK (hiHaHCOBHX TOCITYT

PunoK rpomeit

Punok Kamitamy

Oprani3oBanuii (0ipxKOBHUiT) PHHOK

HeopranizoBaHuii (1m03a0ip:koBHii) pUHOK

MicueBuii puHOK

PerionanbHuii puHOK

HarioHansHuit puHOK

CBiToBHH PHHOK

PuHOK 3 HeraifHOIO peai3arfiero yMoB O epartii

PuHok 3 peamizamielo yMoB omepariii B
Maii0yTHROMY TIepioai

[NepBuHHMIT pUHOK

BropyHHmii puHOK

Puc. 13.1. Knacugixayia ginancosozo punxy
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OcobnuBe micie y CTPYKTypi (pIHAHCOBOTO PHHKY IIOCINA€ pu-
HOK ()iHAHCOBUX MOCIYT, Ki HAIAIOTHCS IOPUAMYHUM 1 Gi3nHIM
0co0aM BIAMOBIIHO 10 YMHHOTO 3aKOHOJABCTBA IIiJl KOHTPOJEM
JiepKaBH 200 IHIIMX BU3HAYCHHUX 3aKOHOJABCTBOM OpPTaHiB.

®DiHaHCOBUM PHUHOK J0OCATA€ HAWOLIBINOI €(hEeKTHBHOCTI, KOJIU
3allifHi yci WOro CKIAJOBi: PUHOK TIPOIICH 1 BaJIIOTHUNA PHUHOK,
PUHOK KPEIUTIB, PUHOK I[IHHUX IIarepiB, PUHOK (iHAHCOBUX
HOCIIYT.

VYei i ckiianoBi (iHAHCOBOTO PUHKY MepedyBalOTh y TICHOMY
B3a€MO3B's3Ky. Hampukinajn, 30iiblIeHHS 00CATYy  BIJIBHUX
TPOLIOBUX KOLUTIB, WO € Y HACENCHHs 1 NiINPUEMCTB, BeAe 10
PO3LIMPEHHS PUHKY KPEUTIB i LiHHKMX MAnepis. |, HaBnaku, BUILyCK
UIHHMX MarepiB 3HIKYE NOTPEOy y (blHchyBaHHl HAapOJHOTO
TOCMOAAPCTBA 3@ PAXyHOK KPEAMTIB i aKyMyJIIO€ THMYACOBO BUIbHI
I'POILIOBI KOIITH 1HBECTOPIB.

B3aemo3B's130K KPEJIMTHOTO PHHKY 1 pUHKY I[IHHHUX TarepiB
NPOSIBISAETHCA B X CeK'ropuTH3aLii. 3 01HOr0 GOKY, KPEAUTH MAIOTh
XapaKTEePUCTHKN LIHHUX TNanepiB, TaK sK HPUHOCATH HOXiA i
00epTaroThCs (TOOTO KYMYHOTBCS 1 MPOAAOTHCS). 3 IHIIOrO GOKY,
L[iHHI Manepy € JOKYMEHTaMH, LIO MiATBEPKYIOTh Goprosi abo
naioBi 3000B'13aHHS HA KPEAUTHOMY PUHKY.

13.2. PuHok rpomei

OcHOBHE MPU3HAYEHHS PUHKY I'pOILEH Mojsrae y 3a0e3neueHHi
ONTUMAJIBHOI CTPYKTYPHU IPOIIOBOI MacH Ta if prroo6iry O6csr
[IbOIO PUHKY BU3HAYA€ThCS KUIBKICTIO Tpoleil B o0iry, a ioro
CTPYKTYpa - CHIBBIJHOIICHHSM Pi3HHX TIPOLIOBHX arperaris.
OcCKUIbKH I'POLIOBHIl PHHOK OXOIUIIOE BHKOPHCT@HHs Ipowieii y
TOMY YHCIIL IK 3aC00y HarpOMaJLKCHHSI 1 IUIATeKy, TO CaMe y LIboMy
CerMEHTI BIH IEPEeCIKAeTbCs 13 (hIHAHCOBUM pPHHKOM. PHHOK
rpouieii Mae crpaBy 3 KOPOTKOTCPMIHOBMMH ()iHAHCOBUMH
aKTHBAMH, IO € BUCOKOMIKBIIHMMHU Ta MaIOpH3HKOBUMH. [HCTpY-
MEHTaMH LIbOr0 PHHKY € Ka3Ha4eiChKi BEKCENl I KOPOTKOCTPOKOBI
KoMepuiiHi Bekceni. [IpuaOaHHs KOPOTKOTEPMIHOBHX OOproBux
3000B's13aHb 3A1HCHIOETHCS TUIBKH y TUMYACOBE KOPHCTYBAHHSL.

Ha BamoTHOMY PHHKY MPEAMETOM TOPTiBIli € IHO3EMHA BaJIiOTa.
OO0'ekT BaJIFOTHOTO PUHKY - BAJIOTHI Omepallii 3 IpoJaxy i oOMiHy
HAI[IOHANIbHOI Ta 1HO3eMHO{ BamioT. JIo cy0'eKTiB pUHKY HaJeKaTh
IPOJAAaBIl BajlOTH, ii MOKYIII i MocepeqHUuKU: OAHKH, BaJIOTHI
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Oipxi, Opokepchbki ¢ipmu, Hl,[[HpI/IGMHI/II_[BKl CTPYKTYpH, MIiXK-
HApOJHI BAIIOTHI, KpeauTHI ¥ ¢iHaHCOBI opranizamii. O0O0B'sI3-
KOBHUM CY0'€KTOM BaJIFOTHOTO PUHKY € TaKOX JIeprKaBa, sika CBOIM
3aKOHOZIABCTBOM YCTAHOBJIIOE NpaBWiIa (YHKUIOHYBaHHS BAJKOT-
HOro puHKy. Onepaii KymiB/Ii-IPOAaxy BalIOTH MOXYTb 3iikic-
HIOBATUCh 3 pisHMMH HisaiMH. Cy6'eKTH MiANPHEMHULBKOT Mislib-
HOCTI KYNYIOTh BaJIOTy ISt TIPOBE/ICHHS! MDKHApOIHUX pO3pa-
XyHKiB. KomepuiiiHi OaHKd 31IACHIOIOTH BaIIOTHI omepauii sk 3a
JIOPYYCHHSM KJII€HTIB, TaK 1 3 METOIO OTPHUMAaHHs! JIOXOIIB (BaJFOTHI
CHGKYJ'IHLIII) HeHTpaan GaHKM MOXYTb 3MIHCHIOBATH 5K KOMEp-
iliHI omepallii 3 IHO3eMHO0 BaJIFOTOIO, TaK 1 BaJFOTHI IHTEPBEHIII.
3BiJicK MOXKHA BU3HAYUTH TaKi q)yHKuu BAJIFOTHOTO PHHKY:

* CBO€YACHE 3/IIMICHEHHS MDXXHAPOIHUX PO3PaxXyHKIB, CTpaxyBaH-

HSl BAJIIOTHUX PHU3HKIB;

* PeryJaroBaHHsA BAJIOTHUX KypciB 1 JuBepcUdiKallis BaTIOTHHX

pE3epBiB;

* peryiroBaHHS €KOHOMIUHHUX 1 COLIIalIbHUX MPOIIECIB y JepKaBi.

SIKIO eKOHOMiKa JIep’KaBU Mpalloe CTAaOUIbHO, a MPOAYKIIIS,
poGOTH i MOCIAYTrH KOPHCTYIOTBCS TONMTOM Ha PHHKaxX, TO L
3abesredye CTaOUIBHICTh HALIOHAIBHOI BAJIIOTH 1, BIINOBIAHO,
nepepo3noni GiHaHCOBUX PECYpCiB Ha KOPHCTb JaHOI KpaiHH y
(hopMi HaJXOKCHE Y BiIBHOKOHBEPTOBAHIN BANIOTI. 3HCUIHCHHS
Hal[iOHAJIbHOI TPOLIOBOI OAMHALI Beie J0 MEPepO3NOoAiLy
(biHAHCOBUX peCcypciB HacaMIiepel BCepeInHi AepkaBu. BracHUKH
1HO3eMHO1 BaJIOTH MAalOTh MOXJIMBICTh 30UIBIIMTH BapTICTh
HAsBHOTO BJACHOTO KamiTajdy Ha BEJIHMYUHY 3HEIIHCHHS
HaI[IOHAJIBHOI TPOMIOBOI OJMHUII, a BJIACHUKU HAIiOHAIbHOL
BaJIIOTM HaMararoThCsl i1 Mo30yTHCS, OOMIHIOIOMM Ha 1HO3EMHY
BAJIIOTY, CKYIOBYIOUM TOBapu ab0 HEPYXOMICThb, HIO TOCHIIIOE
1HOIAIAHI TPOIIECH B JEPIKaBi.

BantoTHa cucremMa KOXKHOI JIepyKaBU € CKJIQJIOBOIO CBITOBOT
BAJIFOTHOI CHCTEMH, sIKa 3AIHCHIOE TMepepo3noi (piHaHCOBUX
pecypciB Ha MDKHApOAHOMY piBHI. ToMy BalIOTHHUN PUHOK TaKOX
PO3MIATAETHCS K Ba)KJIMBA CKJIAJI0Ba MDKHAPOIHUX (hiHAHCIB, 11O
3a0e3nevyye 0OMiH BaJIOT Ta BCTAHOBIICHHS BaJIOTHUX KyPCiB.

13.3. PUHOK KpeauTHHUX pecypciB

Punox erOumHux pecypcm - 1€ IIpouecc 3aJ'Iy‘IeHH5I KOIITIB y
FpOH.IOBlI/I (1)0le Ha YyMOBaxX IIOBCPHCHHI, IUTATHOCTI M CTpoO-
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koBocTi. KpeauTHud pHHOK € OfHMM i3 Halcrapilmmx I
HAMBOXKIIMBILIMX CETMEHTIB (iHAHCOBOTO PUHKY.

Cy0'eKTaMy PUHKY KpPEIMTIB € KPEIUTOPH, MO3MYAIBHUKU 1
JepkaBa B 0C001 IIEHTpaJbHOro OaHKy, SKUH KOHTPOJIOE
BUKOHAHHSI YUHHOTO 3aKOHO/IaBCTBA YYaCHUKAMH PHUHKY KPEIUTIB i
PETYIIIOE€ PHHOK 32 JJOTIOMOTOK0 €KOHOMIYHMX METOIIB.

Opranizariito- (byHKmOHaJIbHHMH YYACHUKaMU PUHKY KPEIHT-
HUX PECypCiB € KOMepUiliHi GaHKH, GPOKEPChKI KOHTOPH, JIMCKOHTHI
KOMIaHii Ta iHWi (iHAHCOBO-KPEAUTHI IHCTHTYUIl. Yci BOHM
BHKOHYIOTb [OCEPE/HNUIBKI (YHKLIL, 3a1y4ar0Th BiIbHI (iHAHCOBI
pecypcu Bif rOpuAMYHMX 1 (ismyHMX 0Ci0 i HamaroTh iX y
TUMYacOBE KOPHCTYBaHHS IHIIMM CKOHOMIUYHHUM AareHTam, sKi
noTpedyIoTh TOJATKOBHX KOIWITIB. Y Takuil cmoci® ¢iHaHCOBI
MOCEPEHUKHU 3a0e3MeuyI0Th MIKTalTy3eBH Ta MIXpEriOHaIbHUN
IEPEPO3NOALT TPOLIOBOIO KAIliTally.

JI>xepesioM KOIITIB, IO IUPKYITIOKTh HA KPSIUTHOMY PUHKY, €
KOLUTH, aKyMyJIbOBaHI Ha JICNIO3UTHUX PaxyHKax GaHKiB, 3aJIMLIKK
KOLUTIB Ha PO3PAaXyHKOBMX Ta IHIIMX PaxyHKax FOPUIMYHHX OCiO,
BIJIbHI KOIITH HACEJICHHS 1 KOUITH, aKyMyJIbOBaHI IICHTPaJIbHUM
O0aHkoM nepxaBu. MoOini3oBaHi (blHaHCOBl pecypcu BHKOPHUCTO-
BYIOTBCS JUIS HaJIaHHSI KOPOTKOCTPOKOBHX, CEPEAHBOCTPOKOBUX Ta
JIOBFOCTPOKOBHUX IO3U4OK. KOPOTKOCTPOKOBI KPEUTH 3aITy4aroTh-
Csl, K IPABUJIO, JUISL [IONIOBHEHHS OOIrOBUX KOLUTIB Ta YCYHEHHs
TMMYaCcOBHMX PO3PHBIB y piHaHCyBaHHi. BoHM HanaioThCst TepMiHOM
JI0 OJIHOTO POKY 1 32 CBOEI0 EKOHOMIYHOK CYTHICTIO € PUHKOM
rpoIIeH.

Po3minienHst akyMyJnbOBaHUX KOIUTIB 3A1MCHIOETHCS HA OCHOBI
KPEeAUTHUX YroA Mik OaHKamMu, IOPUAUYHHUMHU Ta (I3SUYHUMU
ocobamu. L[iHO KpemuTy € MPOICHT SIK IUIaTa 32 KOPUCTYBaHHS
(inancoBumu pecypcamu. LliHa KpepuTy 3aleXKHTh BiI CTPOKY
TNOBEPHEHHSI [IO3HUKH, @ TAKOXK YPAXOBY€E PU3UK. Y BU3HAUCHHI PiBHS
NPOLICHTHUX CTaBOK BAXKIMBY POJb BiAirpae OOJiKOBa CTaBKa
HAlliOHAJIHOrO OaHKy, OCKUIbKM 3a LI€I0 CTABKOK MOXHA
OTPUMATH KPE/IUTH HalliOHAIBHOro OanKy. Brcoka o0ikoBa craBka
- MOKAa3HWK HAsBHOCTI IHQIIALIWHUX TPOIIECIB y JEpXKaBi, BEITHKOI
PHU3UKOBAHOCTI KPEUTHOTO PHHKY.

Kpim 006mik0oBO1, HallioHAIBHUN OaHK 3aTBEPIUKYE aoMOapaHy
CTaBKy - NPOLECHTHY CTaBKy, 3a SIKOK LIEHTPalIbHUH OaHK Hajxae
KPEIUTH I1i]] 3aCTaBy JICPKABHUX IIHHUX Marepis.

CermMeHTOM KpEIUTHOTO PUHKY € TaKOK HEOAHKIBChKI KPEIUTHI
ycTaHOBHU (KBa3zibaHKH - Maibke O6anku). KBa3ibaHKH MOALISIOTHCS
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Ha 1Bl rpynu. Ilepmry cTaHOBIATH (IHAHCOBI IHCTHTYIIIT
0aHKIBCHLKOT'O npoq)uno 3 OOMEXEHHM KOIOM OaHKIBCHbKHUX
omepariliii (J1I3MHroBi ¥ ()aKTOPUHIOBI KOMIIaHil, KPEJAUTHI CITUIKH 1
TOBApUCTBA, JIOMOAp/AH, TOBAPHCTBA B3a€EMHOTO KPEIUTYBaHHS,
p03anyHKOB1 (KJIlpI/IHFOBl) neHtpu). Jlo apyroi rpynu Hajexarb
CI)IHaHCOBl IHCTHUTYIIi HEOAHKIBCHKOTO CIPSIMYBaHHS, SIKI Marodu
meBHI (iHAHCOBI pecypen, SHIHCHIOIOTB erI[I/ITHl onepaui’i
(cTpaxoBi KOMMaHii, 1HBECTHUI[IHHI KOMMaHii 1 (QOHIW, NEHCIHHI
donH, (1)1HaHCOB1 KOMnaHu) BoHu 30iHCHIOIOTE KPEAUTYBaHHA
00MEKEHOI KIIBKOCTI FOPHIMIHHX 1 Qi3nyHMX 0Ci0 BIAMOBIIHO J0
3aKOHOJIAaBCTBA Ta CBOIX CTATYTIB.

13.4. PuHOK HiHHUX manepis

BaxxnnBow ckiagoBoo (iHAHCOBOTO PUHKY € PUHOK I[IHHHX
narnepiB, KWW 1€ Ha3uBalOTh (OHIOBHUM pPHHKOM. DOHIOBHIA
PHHOK OXOIUIIO€ YaCTHHY KPEAUTHOIO PHHKY 1 MOBHICTIO PHUHOK
1HCprMeHTlB BJIacHOCTI. IHIIMMHU ciioBaMu, Ll PHHOK 1HTerpy€
onepaun 110710 60pr0BI/IX IHCTPYMEHTIB, IHCTPYMEHTIB BIIACHOCTI, a
TAKOX IXHIX HOXII[HI/IX [0 BHUPAXKAETHCA UYepe3 BUITYCK
Cl'IeI_llaJ'ILHI/IX JOKYMEHTIB (I[IHHUX TMamnepiB), SKi MalOTh BIACHY
BapTICTh 1 MOXKYTh IIPO/IABATHUCS, KYITyBaTHCS Ta MOTalIaTHCS.

DOHI0BUI PUHOK BUCTYIIa€ 3aco00M 3a0e3neueHHsT HOpMaJlb-
HOTO (DYHKI[IOHYBaHHS BCiX raJIy3eH €KOHOMIKH, a TaKoXX 3ac000M
MO€THAHHS JICPKaBHUX, 1HCTI/ITy1_III/IHI/IX Ta lHﬂHBl,HyaJ'IBHI/IX
1HTepeciB, 3aXUCTy TPOILIOBUX KOILUTIB HAaceNeHHs BiJ 1HOIAMIT Ta
MOKpaIaHHs HOro MaTepiaiIbHOTO CTAHOBHIIIA.

P03rnﬂz[a}oqn IIOHATTSA (bOHI[OBOFO PUHKY Bi,[[SHaHI/IMO 0 II€
cq)epa B fAKIH pean13y10TLc;1 Bl,I[HOCI/IHI/I BJIACHOCTI, 3I1HCHIOEThCS
BlJIbHE HepeMlH.[eHH}I IIHHUX TIanepiB MK PI3HUMHU CEKTOpaMH
E€KOHOMIKH, (OPMYIOTHCS (1)1H8.HCOB1 JuKepesa €KOHOMIYHOI'O
3pOCTaHHS, KOHIEHTPYIOTHCA 1 PO3MOAIISIOTHCS lHBeCTI/II_III/IHl
PecypeH, CTBOPIOKOTBCS. YMOBH UIIsL I[06p03I/IImI/IB01 KOHKypeHun "
0OMeKEHHS MOHOHOJ‘I13My PuHOK I1IHHMX mMmanepiB 00'€KTUBHO
CTBOPIOE MeEXaHi3M e(beKTI/IBHoro BHKOPHCTAHHSI (I)lHaHCOBI/IX
pecypcus OCKUJIBKH PO3MIIIIEHHS TanepiB 3A1HCHIOETHCS HA OCHOBI
BUIbHOTO BUOOpPY 00'ekTa BKJIaJICHHS 3 IICBHUMU MaWHOBUMH
FapaHTl}IMI/I IHBeCTonqI/I CBOI BIIBHI KOIITH y iHH] narepu,
(1)131/111H1 i IOpI/I,I[I/I‘IHl 0coOM TIEPETBOPIOIOTH iX Ha KamiTaj, a
HNIANPUEMHUIIBKI CTPYKTYpPH MAalOTh MOXIHUBICTh OTPUMATH

270



J0IaTKOBI (DIHAHCOBI pecypcH JUls PO3IIMPEHHSI CBOEI TOCIO-
JApCHKOT A1SUTBHOCTI.

IncTpymeHnTamu 3abe3neueHHs 000poTy (PiHAHCOBUX pecypciB
Ha (OH/IOBOMY PHHKY € LIHHI [TallePH.

Llinni nanepu - TpoIIOBi TOKYMEHTH, IO 3aCBIAYYIOTH IPAaBO
BOJIOAIHHS 200 BIAHOCHHH [IO3MKH, BU3HAYAIOTH B3a€MOBIIHOCHHH
MK 0C00010, siKa iX BHITyCTHJIA Ta IX BIACHUKOM 1 IIepe0aqarors,
SIK [IPABHJIO, BUILIATY JIOXOLY Y BUIISIAL AMBIACHAIB 200 MPOLICHTIB,
a TaKoX MOXKJIMBICTH TMEpeJaHHs TI'POIIOBUX Ta IHIIUX IpaB, IO
BUIUIMBAIOTH 3 LIUX JOKYMEHTIB, IHIIUM 0cO0aM.

Po3pi3usroTh KamiTanbHi Ta rpomoBi miHHI mamepu. Cepen
KaliTalbHUX, M0 € 3aco00M 3alydeHHsS KaliTamxy, HahOLIbIn
MOIIMPEHI aKIii Ta obmirarii.

Kanimanwni yinui nanepu, y CBOI0O 4epry, MOAUISIOTHCS Ha
JOJIbOBI, 10 BHUPAXKAIOTh YacTKy Yy BJIACHOCTI Ta BaJOBOMY
Kartitasi, Ta 60prosi, 0 BUPaKArOTh BIIHOCHHH TTO3UKH.

Jlonvosi yinui nanepu: akuii, 1HBECTHIIMHI cepTUdIKATH,
NpHUBAaTU3ALIIHI [TAllepH.

Boprosi uinHi nanepu: obnirauii, Ka3Ha4eHCbKi 3000B's13aHHsI Ta
IH., 3a SKHUMH EMITCHT Hece 3000B'SI3aHHs IIOBCPHYTH Y
BIAIOBIZHMM CTPOK KOLITH, IHBECTOBaHI B HOro AISUIBHICTS,
BUIUIATUTH JAOX1Jl Y BUIVISAL (blKCOBaHoro MPOLIEHTA.

Mo epowosux yinnux nanepie Hanesjcams Pi3HI BeKcel
(xoMepiItiiiHi, (1)1HaHCOB1 IpOCTi, NEepeKasHi), ICMO3UTHI CepTH-
(pixary, komepuliiHi manepy Ta iH. I'poIIoBi LiHHI [TaepH aKTUBHO
BHKOPHCTOBYIOTh B 006opoTi Mixk dipMamu, OaHKaMU, Mi>k OaHKaMHu
Ta Ka3Ha4eiCTBOM.

Takox wiHHI manepu MOXYTb OyTH iMeHHMMH abo Ha
npej'sBHUKA. IMCHHI LiHHI Nanepu TMepearOTECs Yepes TMOBHHUIA
iHAOCaMEHT (TmepeaaBalbHUM 3alUCOM, SIKUM 3acBIIUyeE IMepexif
IpaB 3a LIHHKM IarepoM JI0 1HIIO0i 0co0H), a00 B HUX CHEIialbHO
BKa3aHO, 1110 BOHU HE MiJUISraloTh rnepeaaBanHio. LliHHI nanepu Ha
npe'ssBHAKA 00CPTAIOTHCS BUIBHO.

H_[e B 4epsHi 1991 p. Bepxorow Panoro VYkpainu 6yJ10
npuiinsaro 3akoH "IIpo uinHi mamepu 1 GoHAOBY OIpKy", sKuii
BH3HAY4€ YMOBH 1 MOPSJOK BUIyCKy WIHHHX MalepiB, a TaKOK
PEryJioe MOCEPENHULBKY IISUIBHICTE B Opraisauii o0iry LiHHEX
nanepis B Ykpaini. BInmoBigHO X0 LBOro 3aKkOHY MOXYTb
BUITYCKaTHUCA B OOIT Taki BUJYU I[IHHUX TaIepiB:

© aKIii;

- o0mirarnii BHYTpIIIHIX PeCyOliKaHChKHX Ta MICLIEBUX MO3UK;
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. 06n1rau11 Hl,HHpI/IeMCTB

- Ka3HAYCHUChKi 3000B's13aHHI JIEPKaBH;

* OIaJIHI cepTudikaTy;

- BEKCeJIl;

- PUBATU3AIIIHI TTanIepH.

KpiM 1iHHUX marnepiB Neporo NopsaKy iCHYIOTh MOXiTHI IIHHI
narnepH, A0 SKUX HalleKaTh ONIIOHHU, ('rouepcu, OOHH, BapaHTH
TOILIO.

AKuia sBisie co0010 JIOKYMEHT, SIKUH 3aCB1L[qy€ MPaBO Ha MEBHY
YaCTUHY BIIACHOCTI aKuloHepHoro TOBapyCTBa 1 Jae mpaBo Ha
OTPUMAHHS J0XOIY BiJ Hel y BI/IFJ'ISII[I JUBIAEH/IB. IcHyroTB p13H1
BHJIM aKIIiH, sIKi BCTAHOBIIIOIOTH Pi3HI npasa X BJIACHUKIB: IPOCTI U
NpUBUICHOBaHI; IMCHHI Ta Ha MPEA'SIBHUKA; IMamcepoBi Ta
CJ‘IGKTpOHHl HOMIHaJIbHI Ta 06€3 HOMiHay; IUIaTHI Ta IpeMiajbHi; 3
BIJIBHAM Ta OOMEXEHUM 00IroM.

BuxopucranHs pi3HUX BUIIB aKIlii MOB'S3aHE 3 PI3HUMHU UMM,
SKUMH KEPYIOTHCS 3aCHOBHUKHU aKI[IOHEPHUX TOBAPUCTB.

IlIpocma axyia nae npaBo rouocy (3a NPUHIKIIOM: OJjHA aKIis -
oauH ronoc) OJHAK HE TapaHTye OTPUMAHHSI nuBineHniB. Po3mip
IOUBIAECHOIB 3aJIEKUTh BiJ O0O0CSTiB OTPUMAHOTO npuOdyTKYy.
Ilpugineiiogani akyii HaTaIOTH TIEBHI TEpeBaru iX BIACHUKAM,
HacaMIepes y IpaBax Ha OTPUMaHHs JOXOAy. SIK mpasuiio, I_Il
NepeBaru BUPAXKAIOThCS Y (blKCOBaHOMy MPOILICHTI IUBIICHIIB, AKi
BUIIJIAYYIOThCS HE3aJICKHO BiJ OTPHMAHOrO npulyTKy. PazoMm 3 TuM
BJIIACHUKM TMPUBLICHOBAHUX aKWmid y OLIBIIOCTI BUMAAKIB
1030aBIIAIOTHCA TIPaBa rojocy, TOOTO BOHU HE MOXKYTh OpaTH y4acTi
B YIpaBIiHHI TOBAPHCTBOM, SKIIO L€ HE nepeﬂ6aquo CTaTyTOM.
CyMa BUITYCKY MPUBLIICHOBAHUX aKI[ii OOMEXeHa JecsiThMa
BiJICOTKAMH BiJl yChOTO CTaTyTHOIO (1)0Hz[y aKI[IOHEpHOTO TOBa-
puctBa. l{opiunuii npuOyTOK 3a UMM aKILISIMH HAPaXOBY€EThCA 32
MIPOLIEHTOM, 1110 3apikcoBaHui Ha 61aHKy akuii. Komu xk skuiich pik
00CST YHUCTOrO an6yT1<y HE Jlac 3MOI'M BUIUIATUTH OUBIACHIN B
TaKOMY pO3Mipi, TO AWBIACHAM MOXYTh BUIIJIAUYBAaTHCh 13
pe3epBHOTO (POoHY.

Imenna akyia nepenbadae BCTAHOBIICHHS 11 BJIACHUKA, SKUH
BKa3yeThCcsl Ha akuii. [lpu 1poMy BenmeThcsi KHUTA OOMIKY, B SIKif
(biKCyIOThCS BC1 BIIACHUKU aKI[il Ta PEKBI3UTH HAJEKHUX iM aKIlii.
[Iponaxx uym mnepenaHHs IMEHHOI akIii 1HIIOMY BIIACHUKY
cbiKcyeTLCﬂ BIJIIIOBITHUMU 3allUCOM 4H 3aMIHOIO aKui'i AKuiﬂ Ha

OJHOTI'O BJIaCHHKa J0 IHIIIOTO HE BUMArae HisKoro O(l)OpMJ'IeHHSI
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Ilaneposi axyii ABAAOTH COOOIO IIHHI MaNepH, Kl eMlTyIOTBCH
3 JOTPUMaHHSAM IEBHMX BHMOT IIOAO iX O(bOpMJ'IeHH}I i JAPYKY.
I[pyKyBaHH;I aKUid MOXYThb 3IIACHIOBATH TUIbKH YHOBHOBa)KCHl
oprasizarii 3 JOTPUMAHHSIM BUMOT 0710 iX 3axucTy Bl,I[ Hl,HpO6KI/I
lpu upomy iIMEHHI akmii MaroTh HaKOIIbII Ha,Z[II/IHI/II/I 3aXHCT,
OCKIJIbKU BEIE€ThCS KHUTA peecTpallii. Enexmpouni akuii icHy10Th
y BUIIAAl 3anuciB Ha (aiinmax y komm'torepax. OOmik akmii
BEJICTHCS B JICTIO3UTAIi.

Hominansni axkyii sBIAIOTH COOOI0 IIHHI Tamepu, Ha SIKUX
MO3HAYAETHCS iX HOMiHAJIbHA BapTiCTh. B OKpeMuUX BHIaKax BOHA
MOYKE HE BKa3yBaTHUCh, TOOTO 1€ akilis 6e3 HomiHany. Ilnamui akuyii
- ue aKui'l' L0 KYIyIOThCS MiJ 4ac X BUITYCKY. HpeMiaﬂbHi axuyii
MOB'si3aHl 3 Kaanan13au1€}o HAarpoOMaJpKeHOro HeposnomneHoro
an6yTI<y BoHu po3nofinstoThCs MixK aKI_IIOHepaMI/I nponopmHHo
KUIBKOCTI MPUAOAHMX HUMH IUIATHUX aKIii. AKuyii 3 eiibHUM
00i2om MOXYTh 0e3 OyIb-SIKUX OOMEKEHb MEPEXOIUTH BiJl OAHOTO
BJIACHMKA 0 IHIIOTO. AKUii 3 o0medxcenum odicom abo B3araii He
MOXYTh IEPEXOAUTH O IHIIOTO BJIACHUKA, a00 TIJIbKH B
00OMEXEHHUX, Halepel BA3BHAYCHUX BUIIAIKAX.

Obnizauin siBnsie cobor0 60proBe 3000B'sI3aHHS MMO3UYATbHHUKA
nepesl KpeUTOPOM, SIKe o@opMnﬂeTLCﬂ HE KPEAUTHOIO Yrofol0, a
IPOJaKEM- Kynanefo cnemaanoro LuHHoro narepa. Oomirarmii
MOOUIAIOTECS Ha p13H1 BHJIM 3aJIC)KHO BIJI €MITEHTa, CIIOCOO0Y
BUILIATH [IOXOZY, TEPMiHiB, Ha SIKi BOHA BUIIYCKA€ThCS, YMOB 00ITY
Ta HaI[lI/IHOCTl

3anexHo BiJ eMITeHTa, TOOTO TOro, XTO iX BUIycKae, oOmirarii
HOJUISIFOTHCSI Ha JIepyKaBHI, MICLIEBl, 1HCTUTYIIIHI, Y TOMY YHCIi
KOPIOPaTUBHI. ﬂepofcaem oonizauii BUITYCKaOTh HEeHTpaIbHI
OpraHd ympaBliHHA. SIK TpaBuiio, eMiTeHTOM € MiHicTepcTBO
(binaHciB. 3amy4eHi KOIITH CIPSIMOBYIOTHCS Ha IOKPUTTSI 6}oz[>1<eT—
HOTO I[e(blunTy gy Ha (iHAHCYBaHHS TEBHUX lHBeCTI/IHII/IHI/IX
npoeKTlB OO6miranii MicIeBUX MO3UK BUITYCKAIOTh MICIIEBI OpraHu
ynpaBmHH;I IHCTI/ITyI_III/IHl 06Jnrau11 BUITY CKAtOTHCS cy0'exTamMu
nmnpneMHHume JISITBHOCTI, (JiIHAHCOBUMH KOMITIaHISIMHU, KOPIIO-
paTHBHI - aKI[IOHEPHUMH TOBAPHUCTBAMH.

3ane9f6H0 8i0 cnoco6y suniamu 00xo0y 8UOLIAIOMbCS NPOYEHM -

OUCKOHMHI U KOHBEPMOBAHI 06}112611411 HpoueHTHl oOirami
nepeﬂ6aqa10Tb BHILIATY JTOXOZY Y Bnrmlm PIYHOTO MPOIIEHTA, 1o
BCTAHOBIIIOETHCS 10 HOMIHAJIBHOL BapTOCTl 3a JIACKOHTHUMH Iloxm
(1)0pMy€TI>CH y BI/IFJ'ISII[I PI3HMIII MK HOMIHAJBHOIO BapTICTIO 1
niHamu KymiBiai. KonBeproBani oOmiramii mepeabayaroTh HeE
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BUILJIATY JI0XOAYy, a oOMiH iX Ha HoBi. [Ipum mpboMy HOMIHaJIbHA
BapTICTh NPUIO0AHUX 06J1iraui171 36iJ‘Iley€TBC$I TOOTO zloxiz[
YTBODIOETBCSL 32 PaxyHOK PI3HMIII MDDK HOMIHAJIbHOIO BapTiCTIO
HOBHX 1 nonepez[Hlx oOmirarin.

3a mepminamu eunycky po3pi3HAIOTH CTPOKOBI, O€3CTPOKOBI Ta
oOuiramii 3 TMpaBOM JOCTPOKOBOro rmorameHHs. CTpokoBi
BUITYCKAIOThCSl HA MEBHI TEPMIHM, SIKI HE MOXYTh 3MiHIOBATHUCH.
3aJe’)XHO BIJl TPUBAJIOCTI TEpioy BOHHM MOJAUISIOTHCS Ha
KOPOTKOCTPOKOBI (110 1-2 pOKiB), CepeAHBOCTPOKOBI (110 5 POKIB) Ta
I[OBFOCTpOKOBl (HOHaI[ 5-10 pokiB). Cnia 3a3Ha4YUTH, 110 B KOXKHIHN
KpaiHi iCHy€ CBiM MiIXiA 10 BU3HAUEHHS TEPMiHIB PO3MEXKYBaHHSI
oOJirariii Ha KOPOTKO-, CepeaHbO- 1 I[OBFOCTpOKOBl BGSCTpOKOBl
oOmirami He nepez[6aanoTL BU3HAYCHHS TEPMIHIB X BHUITYCKY.
OO6uiramii 3 MpaBOM JOCTPOKOBOTO IIOTAIICHHS IepeadavaroTh
IpaBO €MITEHTa Ha JIOCTPOKOBE MOTaIICHHS.

3a ymosamu 0612y obOmiranii, Ak 1 akmii, HO,Z[IJ'I}II-OTLCSI Ha OBl
rpynu: 3 BUIBHMM 1 0OMEXeHHUM O0IroM 3aJie’KHO BijJ IpaB Ha ix
MepexiJi BiJi OJJHOTO /IO 1HIIIOTO BJIACHHUKA.

3a HadiﬁHicm;o 06niraui'1' HOI[iJ'ISIIOTBCSI Ha 3a0esmeueHi Ta
MOTAICHHsS] 1 BUIUIATH JOXOAY 3 JIOTPUMAHHSM YCTaHOBJICHHX
CTpOKiB. 3abe3MnedyeHHsAM Takux oOmiramiii Moxke OyTH Hepyxome
MalHO, 3eMJis, JepkaBHi IiHI marepu Tomo. OO0'ekTH 1 doHAM
3a0e3MeYeHHs BKa3ylOThCs MPH BUITYCKY 3a0e3MeueHux OoOmiramii.
Hesabe3neueni o6miranii He mnependavyarOTh yCTAHOBJIEHHS iX
3a0e3MeuYeHHs, Ha 10 BKa3yeTbCcs B yMOBaxX BUIYCKY. JlepxaBHi
oOmiranii He3aJ1eKHO BiJl TOTO, BKA3yIOThCS UM Hi 00'€KTH 1 (1)OpMI/I
iX 3a0e3IeueHHs, 3aBKIM BBAXKAIOTHCA 3a0€3MEeUeHUMH, OCKIIBLKHU
Jiep>kaBa He MOXKe 30aHKPYTYBATH 1 3aBXKIM Ma€ JOCTATHI pecypcu.

Ka3naueiicoki 30006'a3anna - 1ie BHUJ IIHHUX TanepiB Ha
npea'siBHUKA, SKi po3M1my}0TLc;1 Cepe/l HACENICHHS BUKIIOYHO Ha
I[O6p0BlJ'ILHI/IX 3acajgax 1 fAKi cBigYaTh PO  BHECCHHS IXHIM
BJIACHHKOM TPOIIOBUX 3ac0o0iB /10 OIOMKEeTy il JaroTh npaBo Ha
OTPUMAaHHS (blHaHCOBoro noxony. MoxyTts OyTu BHnymeHl Takl
BHJIM Ka3HAUCHCHKUX 3000B's3aHb - JOBIOCTPOKOBI (Bl,[[ mI'ITH 10
JIECSATH POKIB), CEPEIHBOCTPOKOBI (Bii OJHOTO 1O I'ATH POKIB),
KOPOTKOCTPOKOBI (JI0 OHOTO POKY).

PimeHHss mpo BHUIIYCK JIOBro- Ta CEpeAHbOCTPOKOBUX KazHa-
YeChbKUX 3000B'13aHb IPUIIMAETHCS YPSIIOM.

Owaonui cepmm])mam 1[e MMMCHMOBE CBIJOLTBO OaHKYy PO
JEeTOHYBaHHS KowTiB. BrmacHuk ceprudikara mMae mpaBo Ha
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OJIepXKAaHHS JIOXOAY y BHUINIANI MPOLEHTa, pPO3MIp SIKOTO
BU3HauYacThCsT O0aHkoM. banku BU/IAIOTH ceptudikati CTPOKOBI Ta
JI0 3allUTaHHsI, IMEHHI Ta Ha TPe]l' SBHUKA.

Bekcens - 11e mucbMoBe aOCTpakTHE W Oe3cripHe 3000B'sI3aHHS
MO3UYaNIbHUKA CIUIATUTH MICJS HACTAHHS CTPOKY BH3HAUEHY CyMy
rpomieil BIIACHUKOBI BeKcelsa. Bekceni € ABOX BUAIB - MPOCTI i
nepekasHi. [IpocTuii Bekcenb - 11e MUCHMOBE 3000B'SI3aHHS, SKE
MO3UYANILHUK BHJIA€ KPEIUTOPY IMPO CIIaTy BU3HAUEHOI CyMU
rpomieil miciasi HacTaHHS CTPOKY. HepeKa3HI/H71 BEKCENIb €
MIMCbMOBHMM HaKa30M KPEIUTOPA MO3UYaTbHUKOBI  TIpo CIiIaTy Homy
ab0 TOMy, KOTO BiH YKa)K€, IEBHOI CyMH TpOILEH Micsi HACTaHHS
cTpoky. Lleit Bekcenb HaOyBae cuiu 3000B'sI3aHHS JTUIIIE TICISI TOTO,
SK TO3WYaNbHUK akientye ioro. llopsaok Bumycky Ta oOiry
BEKCEJIIB BU3HAYAETHCS YPSIOM.

Kasnaueticokuii eexcenv € (Hpopmoro O0OproBoro 3000B'si3aHHS
nepkaBu. Ha BimMmiHy Bif Aep:kaBHUX o0OJiraiiid, KazHayeHchbKi
BEKCeJIl BUITYCKAIOThCS HAa CTPOK, K IMPABUIIO, 10 OJHOTO POKY IiJ
MOKPUTTSL OFOHKETHOTO Ne(IlUTy 3 BUILIATOK JOXOAY y BHIVISIL
JTUCKOHTY.

Hpusammamum UinHi nanepu € Pi3HOBUIOM JCPIKaBHUX
I_IIHHI/IX namnepiB. BoHu HAJIAI0TBCS  JIMIIE TpOMajsHaM 1
HiITBEPIKYIOTh paBo IXHIX BIIACHHUKIB Ha OE3KOIITOBHE
OICp)KaHHS B MpoIieci MpUBATU3AIll YacTKW MalHa JepyKaBHHUX
HiAIPUEMCTB, JEP>KABHOTO KUTIOBOTO (POHIY, @ TAKOK 3€MEITBHOTO
donmy.

[IpuBaru3aiiiai iHHI NaNepy € BUKIIOYHO IMEHHUMH 1 MOXKYTh
OyTv BUKOPHCTaHI JIMLLIC B IIEPIOJ PUBATH3aLlil. 3a3HA4CHI [Tallepy
HE Hl,I[J'IS[l"aIOTB BlJ'ILHOMy o61ry 3a HUMM HE BUILIAYYIOTHCS HI
OUBiAeHIU, HI sAKi-HeOyab 1HIIT JoXoau. [X HEMOXIUBO
BUKOPHUCTOBYBATH SIK 3aCi0 TIATEKY UM 3a0e3mneueHHs 3000B'I3aHb.
Bukopucranss HpI/IBaTI/I3aI_III/IHI/IX nanepiB 3,[[if/iCHIO€TBC$I
BHUKJIFOUHO 3a JIOIIOMOTOK0 iX 0OMiHY Ha aKIlii Ta iHII JTOKyMEHTH,
10 MiATBEPIXKYIOTh MPaBO BIACHOCTI Ha YacTKy Jep>KaBHOTO
MaiiHa, po3Mip SKO1 JIOPIBHIOE PO3MIPOBI HOMIHAJIBHOI BapTOCTI
IPUBATU3ALIIHOTO Tarnepy.

Kpim BumiesragaHux MiHHUX TarepiB, JOCUTh IOUIUPEHUM
00'eKTOM TOpriBIi Ha (POHJOBOMY PHUHKY € TaKOX JCMO3UTHI
CBIJIOIITBA Ta BapaHTH.

Jleno3zummne ceiooymeo - 1i¢ NIHHUHN TaMip, SKUHA MiITBEPIKYE,
o ocoba BOJOAIE aKI[iIMH OJIHI€T 3 1HO3EMHUX KOpIOpaIlii, ki
30epiraloTbcs B OAHOMY 3 OaHKIB, Ta Mae MPaBO Ha OJlEP>KaHHS
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TUBIIEH/IIB, a TAKOXK HAa YaCTKy aKTHBIB L€l Kopropauii y pasi ii
mikBimamii. Jlemo3uTHi cBimouTrBa 3a0e3MeuylOTh  JOCTYII
KOpIiopalliii Ha iHo3eMH1 (DOHIOBI PUHKH.

Bapanmu ¢ cneulanLHHM BHJIOM IIHHUX naneplB Boun
BHITYCKAlOTBCSA  PasoM 13 HpI/IBlJ'IeI/IOBaHI/IMI/I aKkmisIMu Ta o00IIi-
ramissMu | JAkoTh BJIACHHUKOBI TPaBO KYIyBaTH npocn akmii 3a
00yMOBIICHOIO IIIHOIO MPOTATOM o6yM0BJIeHoro neploz[y IHBeCTOpI/I
MOXKYTb OfICPXKYBATH an6yT01< Ha PI3HMII KypCiB IPOCTHX aKuin y
pasi Horo 3poCTaHHA MOPIBHSIHO 3 00YMOBIIEHUM Y BapaHTl

CHGKYJ'I}ITI/IBHI/IMI/I 00'ekTamu (1)OHI[OB01 TOPTiBJII € TaKOX
OMITIOHH 1 ' FOYEPCH. Onmon ue yrona MIXK napTHepamu, OJiUH 13
SAKUX BHUIIMCYE 1 MPOJAE OMLIOHHUI cepTudikat, a iHIIMNA Kymye
fioro, T06TO OTpUMYE paBo /10 06yMOBneH01 natu 3a (QikcoBaHy
I_[lHy npuadaTv MEeBHY KUIBKICTh akiliii B ocoOu, sKa BHIIKCala
OMIIiOH, a00 X mpoaaTH ix. ['oJoBHOIO OCO6J'II/IBICTIO OIILIIOHY € T€,
10 MOro MOKYMelb OACpPXKY€ MPaBO KyNUTH YM MpOJAaTH akuii 3a
MOTIEPEIHBO MOTOIKEHUMH YMOBaMHU, a MIPO/IaBellb KOHTPAKTy Oepe
Ha ceOe 3000B's13aHHS 3 TX BUKOHAHHS.

@ '10uepc TaKOXK € KOHTPAKTOM, 3T1IHO 3 SIKUM 0c00a, 1110 yKIiana
roro, Oepe Ha ceOc 3000B'I3aHHS IMICHA 3aKiHYCHHS IEBHOTO
CTPOKY IPOAATH KJIIEHTOBI Bi,Z[HOBiI[Hy KUIBKICTH (biHaHCOBI/IX
1HCprMeHTlB 3a O6YMOBJ'I€HOIO uniHoro. OpHAaK Ha BiIMIHY BiJ
OMIIIOHY PO3PaxyHOK Micis 3aKiHYeHHS (P'FOUepPCHOrO KOHTPAKTY €
00O0B'I3KOBHM.

Jlo ¢dikTHBHOTO KamiTaly APYroro MOpPsAKY HaleKaThb TaKOX
IHBECTHIIIIHI cepTU(iKaTH.

Ineecmuuyiiini cepmucgpikamu - 1e UiHHI TANIepU, IO BHITYC-
KalOThCSl BUKIIOYHO IHBECTUIIMHUM (DOHIOM YH 1HBECTHUIIIMHOIO
KOMIIaHI€I0 1 Jal0Th MPaBO iX BIACHUKY HA OTPUMAHHS JOXOAY Y
BUMNISAAI AuBiAeHAIB. [HBecTuuiiiHi cepTudikatu MOXYTb OyTH
IMCHHUMHM Ta Ha mpea'sBHMKAa. HomiHambHa BapTICTh OJHOTO
IHBEeCTHIIITHOTO cepTU(dikaTa MOBUHHA JOPIBHIOBATH HOMIHAJIbHIN
BapTOCTI oz[Hie'l' aKIii, SKa HaJIE)KUThb 3aCHOBHUKAM. IHBeCTHuiﬁHi
ceprudikatu Bl,Z[KpI/ITI/IX (GhoHAIB MPOIAIOTHCS 32 FpOIJ_IOBl KOIIITH, a
3aKPUTHX - 32 TPOIIOBI KOIITH Ta MpHUBATH3alliliHI LIlHHl TarnepH.
DoHAM MaOTh MPaBO 3MIACHIOBATH 3arajbHy €Micil0 Ha cymy,
po3M1p SIKOT HE NOBHHCH IICPEBHILYBATH 15-kpaTtHoro po3mipy
ixHiX cTaryTHUX (poHAIB. BnacHuk iHBeCTUIIHUX cepTUdIKaTIB HE
Ma€ KOPIOPaTUBHUX TIPaB.

Cy0'exTn, siKi 6epyTh y4acTh B ONEpallifx 3 HIHHUMU Harepamu,
€ YYaCHHKaMH PUHKY I[IHHUX IarepiB.
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B 3a71€KHOCTI BiJl IOPHANYHOTO CTaTyCy YYaCHUKH (pOHIOBOTO
PUHKY MOXYTh BHUCTYNAaTH K 1HAMBIAM, IHCTUTYLII 1 SK OpraHu
JIEP>KaBHO-TIPABOBOTO PETYIIOBAHHS.

Inousioyanshi ynacnuxu ¢ponooeozo punky - ue QGisndti ocodu
(momorocronapcTsa), WO PI3HATBCS MDK COOO: KUIBKICTIO Ta
BUJAaMH LIHHHX [aNepiB, SKUMH BOHU BOJIOAIIOTB; CTYNCHEM
AKTUBHOCTI, 3 SIKOIO BOHH TMPOSABIIAIOTE cebc Ha pPHHKY; LiJe-
CIPSIMOBAHICTIO; CIIOCOO0M BUOOPY 1 MPUHHSTTS PILICHb BIIHOCHO
KyHIiBJIi-IPOAaXy LIHHKX narnepis. Xoya IHAUBILYAIbHI YYACHUKH 1
HC JIOMIHYIOTh Ha ()OHZOBOMY DPHHKY, OJHAaK 3aBISIKA iX
YHUCIICHHOCT] EMITCHTH MAtOTh MOXIIMBICTE MOOLII3yBaTH IPOLIOBI
KOIITH, PO3MOPSIKATUCH HUMH B TOCTIOAAPCHKUX LILISX, BUPOOISATH
HeoOX1H1 HACEJICHHIO MaTepiabHi Onara.

Incmumyuiiini yuacnuku SBISIOTH co00I0 opranizamii, 10
JFOTH Ha OCHOBI CBOIX 3aCHOBHUIILKUX I[OKyMeHTiB Ta IHIIUX HOPM
NpaBa, 3aTBEPIUKCHHX JepkaBoto. Ha BinMiHy Bif iHIMBixyanbHAX
YYaCHHKIB, SIKI KOPUCTYIOTBCS CTAaTyCcoM ()i3MIHHX OCIO, IHCTHTYLLi
y OimpmocTi BI/IHa,Z[KlB MaloTh CTaTyC [OPUAMYHHX 0Ci0.
[HCTHTYIISIME 3a3BHYail € MANPUEMCTBA, OpraHisaii, yCTAHOBH,
TOBApUCTBA, KOMMaHii, GOHIU, KOpHOopaIlii.

Hix opeanamu, wo soiticuiolome OepiicasHo-npasose pezynio-
éanna (ponooeoeo punky, PO3YMIIOTH OpraHH 3aKOHOAABYOI,
BI/IKOH&B‘IOllcyI[OBOI BIaM. [X xapakTepHi pucH - my6iiuna Biaja,
oprasizaniiina oopmIIeHICTh, MPAaBO BUAABATH 3araJibHOOOOB'SI3-
KOBI aKTH Ta BJaBaTHCS B HEOOXITHUX BHIAJKaxX JO OpTraHi-
3aliifHOTO0 MPUMYCYy ¥ CaHKIIM, BKJIIOYAOYH aJMIHICTPATHBHI.
Jlep>kaBHUMU OpraHaMu peryialOBaHHS PUHKY LIHHUX MarnepiB B
VYkpaini € MinicrepctBo (inanciB, Harionanpauii 6ank, DoHj
Jep>KaBHOTO MaitHa Ykpainu, a Takox Jlep:kaBHa KOMICisl 3 IIHHUX
nanepiB Ta (OHIOBOTO PHHKY.

3anexcrno 6i0 Gyukyiil, Wo BUKOHYIOMbCA 8 NPOYeci PUHKOBOI
83A€MO0Ti, YUACHUKU (POHO0B020 PUHKY NOOLIAIOMbCA HA 08I 8eNUKI
epynu: OCHOBHI Ta iH(pacTpykTypHi. [0 mepiioi rpynu BXOASTH
E€MITeHTH, 1HBECTOPH Ta 0coOM, IO TPOBamiATh NpodeciiHy
TiSUTBHICTh HA PUHKY I[IHHUX Iamnepis.

[HppacTpykTypa pHHKY NpEACTaBICHA OpraHi3aTopaMu TOp-
TiBIl, TOProBUSMU LIHHMMH [ANEPaMU, PEECTpaTopamu 1
36ep1raanI/I UIHHUX Tarepis, IHCTUTYLISMH CIUIBHOIO IHBEC-
TyBaHHs. Ha puHKY iHHUX nanepiB YKpaiHu (QyHKIIOHYIOTh TaKOX
caMoOperylibOBaHi Opraisaiiii, ki € JOOPOBIILHUMH 00'€THAHHAMU
npodeciiHUX yYacHUKIB PHUHKY, 11O CTBOPIOIOTHCS 3 METOIO
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3aXUCTY IHTEPECIB WIEHIB, BJIACHMKIB I[IHHUX MalepiB Ta 1HIIMX
YYaCHUKIB PUHKY.

OxapakTepu3yeMO OCHOBHHMX YYacCHUKIB (DOHIOBOTO DPHHKY
IOKJIAIHIIIE.

Emimenmu uyinHux nanepie¢ - OpUIWYHI, a y BHIIQJKAaX,
nepeadavyeHux 3akoHOM, (i3WyHI 0COOH, sKI BiJg CBOTO IMEHI
BUITYCKalOTh [[IHHI Tanepud 3 METOK 3allydeHHs (iHAaHCOBHUX
pecypciB Uisi CBOTO PO3BUTKY 1 3000B'SI3yIOTHCS BUKOHYBATH
000B'13KH, 10 BUIUIMBAIOTH 3 YMOB iX BUIYCKY. 3ayBa)kKUMO, 110 B
VYkpaini juire 0puaudHi 0coOM MaroTh TPaBO BUITy CKaTH LiHHI
nanepu. lle crocyeTbcs K BHUMAIKIB YTBOPEHHS aKI[IOHEPHHX
TOBApUCTB IUISIXOM 3aCHYBaHHA YU TEPETBOPEHHS JeprKaBHUX
HiANPUEMCTB B aKIIOHEpHI TOBapucTBa ab0 BUIYCKY oOmirarii
MiANPUEMCTBAMHU, TaK 1 BHUMAAKIB, KOJM IIIHHI Tanepu
BUIYCKAIOTBCsl, HANPUKIal, 32 pimeHH;IM JIep)KaBHUX OpPTraHiB
yr[paBJ'IlHH}I abo MiCLIEBUX opraHlB CaMOBPSITyBaHHS (06J11rau114
BHYTPIIIHIX J€p>)KaBHUX Ta MICHEBHUX IO3UK, Ka3HaueHChKHUX
3000B's13aHb ).

IIpore He KOXHA KOpUINYHA ocoba Moxe OyTH BH3HaHa
EMITEeHTOM LIIHHUX marnepiB. HabyTTs crarycy emiTeHTa MOB'sI3aHE 3
NCBHUMH 3aKOHOZ@BYMMH BUMOramu. Hanpukiarn, 3akoH YKpaiHu
”Hpo IIIHHI Marnepu 1 (bOHI[OBy OipKy" BU3Hauae MEBHUM MOPSIOK
3MIACHEHHS BHUITYCKY aKIiil 1 oOirariid, H606X1I[HOI-O CKJI[JOBOIO
SIKOTO € MpOLeypa peecTparii BUITYCKY LIUX I.[lHHI/IX narnepis, a y
BHITQJIKaX 1X BUIBHOTO OOITY - TaKOX 1 peecTpartis 1H(1)0pMau11 po
Buryck. Konkpetna ropuanyHa ocoba HaOyBae cTarycy eMiTeHTa
JIMLIC 32 YMOBH BHKOHAHHs BKasaHux npouenyp. Ilpu nopymeHHl
i€l yMOBHU Taka oco0a He MoXke OyTH BU3HAHA €MITEHTOM 1 11 akiii
a0o oOuirartii mo306aBIieHI MpaBa HAAXOIUTH B OOIT.

Emimenmom yinnux nanepie modxce 6ymu maxoodic oepocasa 6
0cobi ce0ix ()ep:)fcaeuux Opeanie ma Op2amie MiCyeso20 Camo-
8psA0y6aHHsa, SKI MOXYTh BHUIYCKaTH IIHHI manepu JJjs
3a/I0BOJICHHS TOTped y (biHchyBaHHi BHUJATKIB BiIIIOBIITHUX
OIOIKETIB Ta OKPEMHX npoeKTlB

Ineecmopu - ¢izuuHi, IOpI/II[I/I‘IHl 0ocobu Ta IHCTUTYIiHHI
lHBeCTopI/I KOTpi MaroTh BUJIbHI rpomom KOIIITH, H606X1,Z[H1 st
1HBECTYBaHHSI 3 METOIO 30UIbIIEHHS! PUHKOBOI BapTOCTI IIIHHUX TarepiB.

Y OinbUIOCT] BUMAAKIB 1HBECTOPH MAlOTh HA PHUHKY I[IHHHX
nanepiB ogHy a0o Kilbka NEeBHUX Miled. [HOAI BOHM XO4yTh
30eperTd CBO1 KOIITH BiJl 3HEIIHEHHS, B IHIIUX BHIAJIKaxX
CIIOJIIBAIOTHCSI OTPUMATH JOXiJ BiJl BKJIAaJIcHb a00 BCTaHOBHUTH
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KOHTPOJIb  Hal eMiTeHTaMH (1I€ CTOCY€EThCSA 3/1€0UIBIIOro
aKmoHepan TOBapI/ICTB) Jlis toro moO cTard IHBECTOPOM Ha
PHMHKY IIHHUX TarepiB, HE0OXiJHO MAaTH JIMIIE BOJICBUSBICHHS Ta
TPOIIOBI YM iHIII 3aco0U, KOTpi MOKHa Oyno O BKJAcTH B IiHHI
narepHu.

Ineecmopamu Ha puHKy YiHHUX nanepis, K NPAGULO, BUCHTY-
narvome iHOUBIOU ma incmumymu, oepaicasa 8 ocobi [lepiicasrno2o
kasnaueticmea uu Hayionanvrnozo 6anxy.

HaiiGinpnr akTUBHUMHA cepen iHCTI/IT}/‘L{if/iHI/IX iHBeCTopiB €
KOMEPIIiiiHI OaHKH, MEHCIHHI (OHJIH, CTanOBl KoMmaHii. MeHI
AKTHUBHUMHU € IPOMHCJIOBI UM TOPTOBI MiJANPHEMCTBA, KOMIIAHII,
rOCIIOIaPChKI TOBAPUCTRA.

Komepiitni 6aHku sBISIIOTH CcO00I0 (PiHAHCOBI YCTaHOBH,
OCHOBHE 3aBJIaHHS SKUX 3aKJIFOYAETHCS B TOMY, IIO0 3aydaTH
rpouIoBi 3aco0HM Ha 30CPEKCHHS, a IOTIM BUKOPHCTOBYBATH
YaCTHHY OTPHMAHHX KOIITIB IS HaJlaHHA er,Z[I/ITlB Baxximsum
HaIPSIMOM pOSMlH.IeHH}I pecypcua KOMEPI[IHHMX OaHKIB €
BKJIQJICHHS B IIIHHI Manepu-akiii Ta oOJirarii Aep>KaBHUX IO3MK 1
Ka3Ha4YeMCchbKi BeKceli. 3a CBOEI0 CYTHICTIO MpUAOaHHS oOmiramiii i
Ka3HAYENCHKUX BEKCEIB € KPEITHUMH OTepaIlisiMHU, SKi TIIbKH
Oprasi3aiiiiHo BiJIpI3HAIOTHCS Bij 3BUYAHHOIO KPEAUTYBaHHSL.

[enciitni GoHIU MOXKYThH 6yTI/I JCpYKaBHUMHU 1 HeJIepXKaBHUMH.
BiaminHuMU pucamu TeHCIMHMX (OHMIB, SK IHCTUTYIIHHUX
1HBECTOPIB, IO JIIOTh HA PUHKY I[IHHUX MafepiB, € PeryisapHICTb, 3
SIKOKO TPOIIOBI KOIITH O HUX HAAXOIATH 1 3 SKOK BKa3zaHi (GpoHIU
3IIACHIOIOTH BUILIATY MEHCIH.

CTanOBi KOMIIaHii - 11e cy0'ekTu niz[aneMHHubKo'l' TISIIBHOCTI,
SIK1 CHCIJi3yFOThCSl Ha TOMY, 1O HA/AIOTH cTpaxoBi mocuyru. He
JWMBIISTYHUCH HA AOCTATHIO MMOCTIHHICTH TIIPUTOKY IPOLIOBAX KOIIITIB,
CTanOBl KOMIIaHiT HE MalOTh, Ha Bl,Z[MlHHy Bl,Z[ [IEHCIHOTO (1)0H):[y,
YITKOI BU3HAYEHOCTI BIJIHOCHO MMOBIPHOCTI HACTaHHS CTPaXOBHX
BI/IHaI[KlB a 3BIJICH 1 4aCTOTH TPOBE/ICHHS CTPAXOBHX BHILIAT. Ane
TaK 4M 1HAKIIE y CTpaxoBHX KOMIIaHii, MO OTPUMYIOTh TPOIIOBI
KOIITH y BI/IFJ'I}I,I[I CTPaxoBUX BHECKIB, € JIOCTaTHLO IPOrHO30BaHNUM
o0csAr pecyp(:lB SIKI BOHU MOXXYTh IHBECTYBaTH B I_llHHl narepu, a
TaKOX CTPOKIB, Ha SIKI MOXKYTh Oytu an/m6aH1 LiHH] nanepu.

Hocepeonuku Ha PUHKY WIHHUX nanepieé - 11¢ Taki (iHAHCOBI
opraxizaiii, sKi HaJalTh HOCGpGI{HI/IL{BKI MOCJYTH. Cepez[
NOCEPEIHUIIBKUX TOCIYT BHIUISIOTH OPOKEPCHKi, TWIEPCHKI Ta
MOCIIYTH LIOA0 3MIACHEHHS MiAMUCKHU. 3TIAHO 3 LIUM PO3PI3HIIOTH
TaKHX MMOCEPEIHUKIB SIK: OPOKEPH, TUJICPH Ta aHACPANTEPH.
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Tepmin  "Opokepcvki nocnyzu"  BHKOPHCTOBYETBCS UL
TMO3HAYCHHS PEryIsPHOI JsIBHOCTI, TOJOBHAM 3MICTOM SKOi €
3IIACHEHHS Omepauiil 3 HiHHMMH NanepaMu Ha IACTaBi yroiu
Opokepa 3 HOro KIJIEHTOM 3a paXyHOK KOIITIB KiieHTa. KiieHTamu
Opokepa, sK NPABUIO, € IHBECTOPH, ale HUMU MOXYTh OyTH i
auiepd. Yroja Mae XapakTep AOpy4eHHs abo Kowmicii, Tomy
OpOKepChKa AIsIbHICTD HAJIEKUTH 10 KOMICiHHOT AismbHOCTI. Ticas
npuaOaHHs UIHHAX Marepis 6POKEPOM MPaBO BIACHOCTI A0 HHOTO
HE IEPEXO/UTh, BOHO TIEPEXOIUTE 10 KIi€HTa, 33 JOPYYCHHSM i 33
KOIITH SIKOTO OpOKEp 31MCHIOE Ormepairtii. DiHaHCOBUMI Opokepamu
3TiZHO i3 3aKOHOJABCTBOM MOXYTh OyTH sIK HOpHAM4HI 0cobu
(bpokepcbki koHTOPH 1 hipmu), Tak i (isudHi ocodu. OcHOBY
JOXOJIB (hiHAHCOBUX OPOKEpIB CKIIAJal0Th KOMICIiHI BHILIATH BiJ
CYMH YKJIQJICHUX HUMH YTO/I.

OcHoBHOI (yHKIIEIO (PIHAHCOBUX MOCEPEAHMKIB, SIKi 3aiima-
FOTBCS! IIICPCHKOIO JisUIBHICTIO, € KYIIB/IS-TIPOAsK IIHHHX NalepiB
BiJl CBOTO iMEHI 1 32 CBili paXyHOK 3 METOK) OTPUMaHHs IPHOYTKY
BiJl pi3HHIII B IliHAX.

/Aunepceka dianvuicme nepenbadae nepenpoiak UiHHUX
manepis TpetiM ocoGam abo (opMyBaHHS BIACHOIO pE3epBY
IHHUX nar[eplB Junepcebka AisuTbHICTh BUBHAETHCS KOMEPIIIHHOKO.

Tepmin "nociyeu 3 nposedenns nionucku' BUKOPUCTOBYEThCS
Ha PUHKY LIHHMX [amepiB s IMO3HAYCHHS MOCEPEIHULBKOT
AISUIBHOCT], OCHOBHMM 3MiCTOM 5IKOi € PO3MILUICHHS! LIHHAX MaIepis
cepen iHBecTOpiB. AHzepaiitepom Moxe Oytn ¢isuuna abo
IOpUIMYHA 0c00a, KOTpa TapaHTy€e eMITEHTOBI LiHHMX MarepiB ix
PO3MIIIICHHST HAa PUHKY Ha Y3TODKCHHX YMOBax 3a BIAMOBIIHY
BUHAropoJy.

DiHaHCOBI MOCEPEIHUKN BUKOHYIOTh POJIb CIIONYYHOI JIAHKH
MiXK GMITEHTOM Ta iHBECTOPOM. 3 OHOrO OOKY, BOHH BUKOHYIOTH
NOCEPeHULBKI PYHKLIT CTOCOBHO eMiTeHTa, IPOBOASYM Oleparii
3 BHIYCKY I PO3MIlICHHs WiHHMX MNanepiB Ha puHKy. [JloOpe
3HAIOYM PHHOK, BOHHM Kpallle PO3yMilOTbCS Ha TOMY, siKi LiHHI
manepu Ta yMOBM iX BHIYCKY HaWOumbll JOuUiNbHI s
KOHKPETHOTO €MITEHTa, SK MPOBECTH poOOTY, 100 3abe3neunTy
PO3MIIICHHS L(IHHUX Manepi. 3 IHIIOro OOKY, BOHM HaJalOTh
MOCJIYTH iHBECTOpaM y NpHAOaHHI LIHHKX MAnepis, BUXOLIYH 3
nobaxaHb IHBECTOpPA CTOCOBHO JOXiAHOCTI H HaaiiHOCTI
BKJIaJieHb. Ponb (DiHAHCOBUX TOCEPEIHHMKIB HA PHUHKY LIHHUX
narnepiB HaJ3BHYaliHO BAaXKJIMBA, a/PKe cCaMe BOHM BHU3HAYAIOTh
HOro aKTUBHICTh Ta €()EKTUBHICTb.
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®iHAaHCOBI MOCEPEJHUKH PO3IIIAIOTECSA  SIK  KOJCKTUBHI
IHBECTOPY HA DPHUHKY LIHHMX MaNepiB, sAKi LEHTPANi3ylOTh
(hinancosi pecypen iHAMBIAyaIbHUX lHBeCTOpiB Mo ¢inancosux
nocepenquB HAJIE)KATh TAaKOXK IHBECTULHHI (OH/HM, TPACTOBI Ta
iHBeCTHLIHHI KOMIaHii, ¢(iHaHCOBO-POMHUCIOBI TpymH abo
XOJIZIMHIOBI KOMTIaHii. Boun MOOLI3YIOTh KOLITH 33 J0NOMOTOKO
BHIIyCKy BIACHHX LIIHHHMX TanepiB - iHBECTUUIAHNX cepTU(iKaTiB.
[uBecTHUiHI GOHIM 1 TPACTH 3/IACHIOIOTH TUILKA MOOiNi3aLiio
KOIITIB. PO3MIIICHHS KOIUTIB IPOBOASTH CICLialbHi KOMIAHII -
IH6eCMUYItHI Kepyloui, a 30epiraHHs 3a663neqy}oTL denozumapii.
[aBecTuIiitHI (bOH,Z[I/I BKJIA/IAIOTh 3 lHBCCTI/II_III/IHI/IMI/I KEPYIOUUMHU
yroiM Ha 3IIMCHEHHS IHBECTUIIMHOI MisSJIBHOCTI, a TpacTu
JOBIPAIOTh 1HBECTUIIHUM KEpyIOUMM MOOLTI30BaHI KOMITH. Sk
NPaBUJIO, TPACTH CTBOPIOIOTHCS HA MEBHUH TEPMIiH 1 MPOBOISTH
TUIBKA ONWH BUITycK ceprudikari. Ilicns ix morarieHHs BOHU
3aKPHUBAIOThHCA. IHBeCTI/II_III/IHl oHxM 1ifOTH TpHUBAIMI MEPIOX.
BoHw € ABOX THILB - BIAKPHTI 1 3aKPHTI. IHBeCTI/II_III/IHl KOMTIaHii, Ha
BiIMiHY Big (oOHIIB 1 TpacTiB, B3IIMCHIOIOTH PO3MIIICHHS
MOO1JTI30BaHUX KOIITIB CAMOCTIMHO, iX 1HBECTHIIIHHI cepTU(diKaTH
MOXyTb BUCTAaBJIATHCh HA NPOJAX Ha POHA0BHX Oipikax.

Hpodeciiina nisuibHICTb HA PUHKY LIHHKUX TANEPiB, y TOMY qHCITi
NOCEPEHULbKA 3 BUITYCKY Ta 00Iry LiHHUX IAIePiB, 30iHCHIOETHCS
BUKJIFOYHO HA MiJICTaBi CHEIiaIbHUX J03BOJIIB (JIIIIEH31H).

Donoosa iprca € 0OCOOIUBAM MOCEPETHUKOM HA PUHKY LIHHHX
nanepis, BUCTYNAKOYM LEHTPOM TOPTiBili HUMU. BoHa BUKOHYE TpH
OCHOBHI (PyHKIIIT - TOCEPE/IHHLIEKY, IHIMKAaTUBHY Ta PETYJISATUBHY.
CyTHICTb nocepeHHIBKOi (PyHKUII o11srae B TOMY, 10 onnoBa
Oipka CTBOPIOE AOCTaTHI i BCEOIUHI YMOBH [Uisl TOPTiBII LIHHUMH
nanepamMu €MiTeHTaM, iHBECTOpaM Ta (piHaHCOBUM IOCEPEAHUKAM.
Ha (1)OHI[OBII/I 61p>1<1 00epTaroThCs JMIIE UiHHI ManepH, Lo
NPOMILIIM PEECTPALLiIO | BKIIIOUEH] 10 JicTHHTY. ToprosesbHi yronu
Ha OIpxi yKIaJaTh OpokepH. Y Toprisii Ha Oipiki OepyTh y4acTh
1 quiepu. BoHu KymnyroTh yepe3 OpoKepiB IiHHI Alepy 3 METO iX
HACTYITHOTO MEPEIPOIaKy.

Inouxamuena @ynxyis HounoBoi Gipxki mosisrae B OLIHUI
BapTocTi W npusabmuBocTi wiHHMX manepis. Came Ha Oipiki
NPOBOAMTBCSL KOTHPYBAHHS LIHHMX Nanepis, ske Aae iHpopmariro
IHBECTOpaM 1pO BapTiCHy i sKICHY OLIHKY L{iHHMX Nanepis Ta
JMHAaMIKy iX po3BUTKY. BoxHoyac ue € BaXIMBMM YHHHHKOM
CTHMYJIIOBAHHSI e(l)eKTI/IBHOI JiSUIBHOCT] €MITEHTIB, OCKIILKH Oy/1b-
SIK1 TPOMax| y iXHil JISUTLHOCTI BiIpa3y CIPUUYUHSIOTh 3HUKCHHS
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BapTOCTI EMITOBaHUX HMMH IIHHUX TANepiB, a BiJITaK 1 MOMUTY Ha
HUX, 1110, B CBOIO YEPry, BEJIC /10 3MCHIICHHS MPUTOKY (DiHAHCOBHUX
pecypciB.

Pecynamuena  @ynxyia (QonnoBoi Oipxki BUpaKa€eTbCH B
OpraHizallii TOpriimi LWiHHMMK nanepamu. Bipxki BCTaHOBIIOOTH
BUMOTH JI0 €MITEHTIB, SIKi BHCTABJIIOTH CBOi I[iHHI Mamepu Ha
OipkOBi TOpru, mpaBuia YyKIAACHHS 1 BHUKOHAHHA YIOL,
3a0e3IeuyoTh KOHTPOJIb 3a AisUIbHICTIO Cy0'eKTiB OipkoBOi
TOprieii i 3a (iHAHCOBMM CTaHOM eMiTeHTiB. BimnosixHo Oipxi
MOXYTb 3HIMAard 3 KOTUPYBaHHs OKPEMHX EMITEHTIB, sKi abo He
BUKOHYIOTb BMMOT Oipk0BOi TOpriBii, ab0 MAarOTh HE3a/0BUIbHI
(hinancoBi nokasHnku. Mera KOHTPOJNBHOI HisIBHOCTI OipKi -
3a0e311e4eH sl JOCTOBIPHOCTI KOTUPYBAaHHA LIHHUX [allepiB Ta
Ha/IIHHOCTI OIPYKOBOT TOPTIBIIL.

IcHytoTh TpU 6udu Gipyc: 3aMKHyTa OipKa, y Toprax Ha sKid
MOXYTb OpaTd y4acTb JIMLIC YICHH 61p>1<1 6ip>1<a 3 BUIBHUM
JIOCTYIIOM BIiJIBiyBayiB, Yrojiu Ha SKid 3IIHCHIOIOTH TUIBKU
Makieps (ToOTO IOCepefHHKH); 1 Oipka, M0 CKIAJaeThes 13
LMPOKOro Koia 0Cib i Jii€ MiJi KOHTPOJIEM YPSIOBHX OPraHiB.

DoHy10Bi Oipki B yCiX KpaiHax i3 PUHKOBOIO CKOHOMIKOIO - Iie
Z00pe TEXHIYHO OCHAUIEHI OpraHi3auifHi CTPYKTypH, IO
BOJIO/IIIOTh 3pPa3KOBUMH CHCTEMaMH OOpOOKHM, TepelaBaHHs 1
36epiranns iHdopmauii. Indopmauis npo yroau, 1o yKiIaiaoThes
y ToprosoMy 3aii (oHA0BOI Gipxi, BIAKPHTA I JIETKO JOCTYIHA.
Hani npo o0csr i Wiy KOKHOI yroau, yKiaaeHoi Ha Oipiki, TyT ke
(He mi3Hime, HiKX yepe3 10 CeKyHJ MiCis NPOBEICHHS YIOIH)
BHCBIYYIOTbCS HA CIICKTPOHHOMY Ta010. OHOYACHO Yepe3 CHCTeMy
BiICOMOHITOPIB 1t iH(OpMALis TIEPeaeThest B YCI KyTKH 3€MHOI
Kymi. Bynb-skuii iHBectop, y sAkomy 6 KyTKy 3emii BiH He
nepeOyBaB, Moxe OyTH B Kypci HOMIiH, IO BiIOyBalOThCS B
TOPrOBHX 3aJ1aX HAWKPYMHIMAX GipiK.

PHHOK LiHHMX manepiB CTPYKTYPYETbCS 3a JBOMa O3HAKAMM:
CTajisIMM Ta MICLeM TOPriBimi. 3a CTafissMU TOPTiB/Ii BHIUIAETHCS
NCPBUHHNN Ta BIOPUHHNIT pUHOK. [lepsunnuii punok sisise o600
BUIyCK LIHHUX TanepiB B OOIr, KM 31IMCHIOETBCS HA OCHOBI
OTrOJIOUICHHS TPO eMmicito. TopriBiis BEACTbCS MK €MITEHTamu, 3
O/IHOrO 6OKY, Ta iHBECTOpaMH i (IHAHCOBMMH IOCEPEAHUKAMH - 3
iHworo. Ha nepBMHHOMY PHHKY €MITEHT mepejiae MaiHOBI npasa
Ha CBOIO BJIACHICTH 1HIIUM 0c00aM, OJICpKYIOUH, HATOMICTb, KOIIITH
JUISL IHBECTHLIH. Bmopunnuii punoK XapaxTepusyeThCsi Orepa-
[iSIMU TIEPENPOJIAXy IIHHUX TMamnepiB, SKi 3IIHCHIOIOTBCS MiX
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OKPEMHUMH 1HBECTOpPaMH, 1HBECTOpaMH 1 ()IHAHCOBHUMH IOCEPE/I-
HUKaMU Ta MDK (iHAHCOBMMHM mocepeqHukamu. [ojgoBHa Mmeta
BTOPUHHOTO PUHKY - 3a0€3Me4YeHHs JIKBIIHOCTI I[IHHUX Marepis,
TOOTO CTBOPEHHS YMOB JUIsl Hakpaioi Toprieii HuUMH. OHIEO 3
OCHOBHHUX (DYHKI[iii BTOPHHHOTO PUHKY € BCTAHOBIICHHS pPeasIbHOT
PUHKOBOT 1iHU (KYpCOBOi BapTOCTi) OKpPEMHUX LIIHHUX MamnepiB, sSKa
BifoOpakae BCIO HAsABHY iH(QOpMAIi0 1Po (iHAHCOBUH CTaH
EMITEHTIB 1 YMOBHU eMicii.

3a wmicieM TOpPTiBiIi PUHOK I[IHHUX TanepiB MOAUISETHCS Ha
Oip>xoBUl Ta 1M03a0ip)oBUil. Biparcosuii (opzanizoeanuii) pUHOK
NpEeICTaBICHUN cucTeMOIO (DOHIOBUX OipK, HA SIKUX YKIIAJAIOThCS
YTOJY HacamIiepe/l BTOPUHHOTO PUHKY, X04a B OKPEeMHX BUMAAKaX 1
NEPBUHHE PO3MIIICHHS IIHHUX TANepiB TEX MOXKE 31HCHIOBATHUCH
yepe3 QounoBy Oipxxy. Ha nozabipiycoeomy (neopzanizosanomy
abo "eynuunomy") punKy yKnajarorecs yronu nosa oipxero. Leit
PHHOK XapaKTepHU3yKThCsI OUIbLI BUCOKMM piBHEM ()IHAHCOBOTO
pH3HKy (OCKUIBKH KOTHPYIOTBCS (DIHAHCOBI IHCTPYMEHTH, IO HE
NPOXONMIIM TPOLEAYPH MEpPEeBIpKU Ha Oipxax abo Oymu HUMH
BIAXWIICHI B IPOLECI JICTHHIY); OUIBII HU3bKMM DPIBHEM FOPH-
JMYHOI 3aXUILUECHOCTI IOKYILIB; TOPTiBIACIO LIHHUMH Ialepamu
HIDKYOI KOCTI TOwO. Pa3oM 3 TuM, 1103abipoBHii PUHOK 3a0e3-
nedye o0ir OUIbLI IMPOKOT HOMEHKIATYpH (IHAHCOBHX IHCTpY-
MEHTIB 3 BHCOKHM pIBHEM pPHU3HKY 1, BiAMNOBIAHO, OUIBIINM
noxonoM. Halyacrtimie Ha 1[bOMY PHHKY BiIOYBa€ThCsl TIEPBUHHE
PO3MIIIEHHS, & TAKOXK MEPENPOo/IaXx IIHHUX TarepiB THX EMITCHTIB,
SIK1 He 0a)KaroTh 4M 3 00'€KTUBHUX MPUYUH HE MOXKYTh BUCTaBUTH
CBOI aKTUBH Ha OIPXKy.

Icropuynuil 1OCBIL PO3BHUTKY i BJIOCKOHAJICHHSI CBITOBOTO
(ponoBOrO PUHKY 1OBIB, IO B ,I[OCTaTHII/I KUTBKOCTI Ma€ OyTH HE
TUIbKW PI3HUX L{IHHUX [aNepiB, a i y4aCHUKIB (OHLOBOTO PUHKY.
[HBeCTOp NOBMHEH MaTH MOXIMBICT BHOOpY BIAIOBIZAHOTO
eMITCHTa, a eMITCHT - iHBecTopa. KoxkeH 3 HHX 3a HCOOXIZHOCTI
OBMHEH BOJIOAITH HE TUIBKH [PABOM, a i CIPUSTIMBUMI YMOBaMH
JUIsE BUOOPY TOTO YM 1HIIOTO MOCEpeqHNKa. A 11e 03Hadae, 0 BCiX
MOCePeIHNKIB Mae OyTH Garato. 3ayBaxmmo, IIO I BHAMOra
AHTUMOHOTOJIBHOI MOJITHKHU Ha YKpaiHCbKOMY (POHIIOBOMY PUHKY B
OCHOBHOMY BHKOHaHa BXe choroaHi. CrocTepiraerbcs umie
nedinuT iHBECTOPIB.
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13.5. PuHok ¢iHaHCOBHX MOCTYT

Punok ginancogux nocnyz sk cknanosa (piHaHCOBOTO PUHKY
ABIsE 00010 cdepy PI3HOMAHITHUX MOCIYT, WO HaJAITbCs
cy0'ekraM (piHAHCOBUX BIIHOCHH - I ANPUEMHULEKUM CTPYKTYpaMm,
JieprKaBi 1 rpomMazisiHam y npoweci ix GpiHaHCOBOI AisIIBHOCTI.

@diHaHCOBI MOCIYTH 332 CBOEIO CTPYKTYPOIO JIyKe p13H1 BOHH
MOXYTb Mard PUCH KPEAMTHHX ONEpalii, omepauii openim,
CTpaxyBaHHsSI TOIIO, NMPOTE BCi BOHU pAaIllOHAJBHO JOMOBHIOKOTH
MOO1Ti3anil0 W BHUKOPUCTaHHS (PIHAHCOBUX PECYpPCIB B 1HIIMX
nigcucremax ¢iHaHCcOBOi cuctemMu JnepxkaBu. Jlo ¢diHaHCOBUX
iHCTHTyuiP"I 0 HaAawTh (IHAHCOBI TOCIIYTH, BITHOCSTH
KOMEPLiiHi OaHKH Ta HeOAHKIBCbKI KPSAUTHI YCTaHOBH, (binancosi,
(aKTOPUHTOBI W JII3MHIOBI KOMIIaHil, IHCTUTYLIHHKX IHBECTOPIB,
($hoHIO0BI Ta BaIIOTHI O1pKI.

Jlo HaiixapakTepHIIIUX BHUAIB (hiHAHCOBHX MOCIYT HaJEKUTh
aizune. Cy0'ekTamMu JII3MHTOBUX OINepaliid €: MpojaBelb
JI3UHTOBOTO MaifHa, TOOTO HMOro BHUPOOHUWK; Ji3MHTOJABEIb -
oprasizailisg, y TOMYy u4ucli OaHKiBCbka a0o HeOaHKiIBCbKa
¢diHaHCOBa YCTaHOBA; HlBHHFOO,Hep)KYBa‘l - MiJIPUEMCTBO, SKE
OTPUMY€ B KOPHCTYBAHHs MaifHO 3a JIOTOBOPOM JIi3HHTY. Y Mexkax
JIOBTOCTPOKOBOI  OPCH/IH pOSplSHHIOTB JBI OCHOBHI (opmu
J3UHTOBHUX onepaum Qinancosuil i onepamuenuil rizune.

@Dinancosuil nizunz NONATAE B TOMY, 1110 TiJ1 Yac Jii JIi3UHTOBOT
YIOAM OpCHJAp BHUILIAYYE OPCHIOAABLIO BCHO  BEIHYHMHY
amopTH3auii OpenoBaHoro MaiHa. Ilicis 3aKiHYeHHs TaKoi yroau
J113HHrooz[ep>KyBaq MOX€E TIOBEPHYTH 00'€EKT OPESH/TU JTI3UHTO/IaBIIIO,
BUKYIIHTH HOTO 32 3QJIMIIKOBOIO BaPTICTIO 200 YKJIACTH HOBY YTOIy
Ha opeHay. OO'ekramu (HiHAHCOBOIO JI3UHTY € TEPEBaAXKHO
BUPOOHUYI Oy/iBIIi Ta CIIOPYAH.

Onepamugnuii ni3uK2 € TaKUM BHIOM OPCHHHX onepaum 3a
SIKOTO JI3MHIOBA YIoja YKIALA€ThCs HA TEPMIiH MCHIIMI, HiX
nepiof; aMOpTH3allil OPEeHJIOBAHOTO MaifHa (3meOunbiioro Ha 2-5
pokiB). Sk 1 3a ¢iHAHCOBOTO JII3HMHTY, MIC/A 3aKiHUEHHS TEPMiHY
yrofii BOHA MOXKe OyTH NMPOJOBKEHA HA HOBHX yMOBaX. B iHImomy
pasi MailHO IOBEPTAETHCS BIACHUKOBI ab0 BHKYIOBYETHCS 3a
JOTOBIPHOKO 1iHOM0. OTXe, JI3HHT Jja€ 3MOr'y NIJPUEMCTBAM Ta
oprasizalliiM OTpHUMYyBaTH HeoOXigHiI BUpoOHHUYl ¢GouHau 06e3
3HAYHUX OJHOPA30BUX 3aTpaTr, a TaKOXK YHUKHYTH BUTpaT,
MOB'sI3aHUX 13 MOpPaJIbHUM CTApPIHHIM 3ac00iB BUPOOHUIITBA.
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3a CBO€I0 CYTHICTIO JI3UHT € crneuudiynoro ¢GopMoro
(¢iHaHCyBaHHS  KamiTaJIbHUX  BKJIAJEHb, AaJbTEPHATUBHOIO
TpaﬂHHiﬁHOMy 6aHKiBCBKOMy KPCAUTYBAHHIO. Kpim Toro, mi3uHr
aKTHBI3ye IHBECTHILI NPUBATHOTO KamiTany y cdepy BI/IpO6HI/ILlTBa
MiBUIY€E KOHKYPEHTOCIPOMOXHICT MAIOro # CepeJHbOro
BITUM3HSIHOTO Oi3Hecy. 3aBASKU JII3UHTY PO3IMIUPIOIOTHCS
MOKJIMBOCTI 30yTy BIIaCHOI MpOAYyKLii, Hacammepen Tiei, sKa
JIOPOTO KOIITYE.

CrpyKTypa JIi3UHIOBOTO TUIATEXKY PEryIIO€ThCS 3aKOHOIaBCTBOM
1 BKJIIOUYAa€ aMOPTHU3alliiiHI BiIpaxyBaHHS, IUIATy 3a KPEIHT,
npuOyTOK JII3UHTOJABIsl, CTPAXOBl IUJIATEeX1 Ta 1HOII BUTpATH
mizuHrogaBus. KoHKkpeTHa BemMUMHA IJIaTEXy 32 HAJaHE B JII3HHT
MaifHO BCTaHOBIIIOETHCS JII3UHTOJIABLIEM.

Jlo (¢iHAHCOBHUX MOCEPEIHULIBKUX IOCIYT HAJIEKUTh TAKOXK
¢paxmopunz. T010BHA MeTa (aKTOPHUHIOBOTO OOCIYrOBYBAaHHS -
IHKaCyBaHHs JIEOITOPCHKUX OOPriB CBOIX KIIEHTIB 1 OJCPIKAHH
HajnexHUX iM mrarexiB. KiieHT (mocradanbHUK), MPOJABIIN
aebitopebkuii 60pr, orpuMye Bij OaHKy kot B po3mipi 80-90 %
Bij cymu 6opry. Pemrry 10-20 % Bix cymu Gopry 6aHK THMYacOBO
CTSrye sK KOMIICHCALII0 PU3MKY 10 morauteHHs Oopry. Ilicis
MorarieHHs 00pry GaHK [OBEPTA€ CTATHCHY CyMy KIi€HTOBI. baHk
MOXC OILIATHTH IIOCTA4aIbHUKOBI IUIATDKHI BUMOTH HE TLIBKA y
JICHb TOJaHHs IX HA 1HKAco, a i BIANpPaBIeHI y GaHKU IUIATHUKIB
paHimie # aKUeNToBaHI IUIATHUKAMH, aje HE OIUIAYCHi 4Yepes
BIICYTHICTh KOIITIB Ha paxyHkax. OTxe, OTpUMaHHA
(aKTOPUHIOBOI MOCIYTH J]a€ 3MOTY HiZ[HpI/IGMCTBaM NEepEeTBOPUTH
MPOJaX 13 BIICTPOYKOIO TUIATEXKY Ha MPOJIAXK 13 HEraifHOIO OILIATOI0
1 B pe3y/bTaTi MPUCKOPUTH PyX CBOTO KariTaiy.

Cepen HeOaHKIBCBKMX KPEAUTHUX YCTaHOB, IO HAJAIOTh
KPEIUTHI TIOCITYTH, OCOOIMBE MICIIe TIOCITAIOTh KpeOumHti Cniiku.
Ile rpoMaachKi HEMPUOYTKOBI OpraHi3allii, TOJIOBHOK METOI0 SKHX
€ (iHaHCOBHMI Ta coliaJdbHUN 3aXHCT CBOIX YJIEHIB uepes
3ay4eHHS I1XHIX OCOOHMCTHUX 3a0l[aJKEHb IS B32€EMHOTO
kpeauTyBanHs. OnHa 3 HAWNOIIMPEHIMIUX TMOCIYT KPEeIUTHUX
CHUIOK - HAQJaHHS MO3MYOK. 3 II€0 METOK CTBOPHOETHCS
MO3MYKOBHIT (POHJ, KyIH, KPIM BHECKIB WICHIB KPEAUTHUX CILIOK,
3ay4aloTbcs  OaHKIBCHKI — KpelIMTH, JepkaBHI  cyOcuaii,
TOXXCPTBYBAHHS FOPUAMIHHX 1 (I3HYHUX OCiO.

3a oxepaHl MO3WYKHU CIUIAYYIOThCSA BIJCOTKHU, SKI HUXKYl, HIXK
BIJICOTKHM KOMEPLIHHUX OAHKIB 3a HaJlaH1 KPEAUTH.
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Cmpaxysannsa TeX MOXHA PO3IISIATH SIK OIUH i3 CETMCHTIB
puHKY (inaHCOBUX mociyr. IIpu boMy CTPaxoBi KOMITaHii MOKYTb
po3mIAaTHCs 1 IK BUPOOHUKHM CTPAaxOBUX MOCHYT, 1 SIK (blHaHCOBl
nocepeaHuKy. PIHAHCOBI IOCIYTH Y Chepl CTpaxyBaHHs [OB'3aH]
i3 (pOpMyBaHHSM KOJCKTHBHUX CTPaxoBHX (POHAIB i (iHAHCOBHM
BIILIKOAYBAHHSIM DI3HHX BTpar 1 30uTkiB. (iHaHCOBE IOCEPen-
HUITBO Mae€ Micle IpU po3MillleHHI (PIHAHCOBUX pecypciB Ha
(hiHAaHCOBOMY PHHKY.

Cezmenm KOHCAIMUH208UX, AYOUMOPCLKUX, ma iHpopma-
WiliHuX nocyz Ge3MOCEPEHBO HE IOB'SI3aHNH 3 pyXoM (IHAHCOBHX
pecypciB i GOpPMyBaHHAM JOXOAIB Ta 3IIMCHCHHSIM BHTpAT i
BUJATKiB. BojHOYac X NpPHU3HAYCHHS MOJIrae y HaJaHHI TaKuX
MIOCIIYT, SIK1 CIIPUSIOTH YKAa3aHUM IIPOLIECaM.

Koncanmunzosi pipmu TpOBOISIM KOHCYNIBTALHY pOOOTY
MOXYTh IOTIOMOI'TH MiHIMI3yBaTH BapTICTh 3aTy4CHNX (IHAHCOBHX
pecypciB, ONTUMI3YBAaTH iX PO3MILIEHHS, CHPHUATH MiHIMI3alii
MOJJaTKOBOTO HABAHTAXKEHHS TOLIO.

Ayoumopcvki nociayeu TOB'sI3aH1 13 HE3aJIEKHOIO MEPEBIPKOIO
(b1HAHCOBOI MISTBHOCTI 1 (PIHAHCOBOI 3BITHOCTI T'OCIIOJAPIOIOUUX
cy0'eKTiB.

Ingpopmayiini nocnyeu monAraloTh y HajaHHI MEBHOI (iHaH-
coBOoi 1 HediHAHCOBOL 1H(1)opMau11 HeoOXxiaHOI cyb'ekTam
rOCIOJApIOBaHHs JJsl MPUHHATTSA pilieHb Yy cdepi ¢iHaHCOBOI
nisibHOCTI. [lepBuHHa 1HQOpMalist HagaeTbesl 1HPOPMALIHHUMHU
areHuIs MU 4yepe3 BUAAHHS CTaTUCTUYHUX 301pHUKIB, MEPIOJUUHUX
3BeJIeHb, HAIIPUKIIA] OIp)KOBUX, CUCTEMY iH(bopMauiﬁHO'i MEpexi -
[aTeprer. AHamiTuuHy iH(QOPMALiiO HafAIOTh PEHTHHIOBI areHI
(aHAITHYHI ONISIAM, PEHTHHIOBI OLIHKH, HANpPHKIAL IPHBA0-
JMBOCTI I[IHHUX MamnepiB).

CykynHICTh AaHUX TOCIAYT € OJHHM 13 METOJIB XEKyBaHHS
PHU3HKIB, IO BUKOHYE BAXKJIMBY POJIb y 3a0€3MEUeHHI CTa01IbHOCTI
(1HaHCOBOTO PUHKY 1 PIHAHCOBOI CUCTEMH B ILIIOMY.
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1. Lo € 00'eKTUBHOIO TEPETYMOBOIO
¢pyHkuionyBanus pinancoBoro puHky?
2. B yomy nossira€ eKOHOMi4HA CYTHICTh
¢inancoBoro punky?
3. 1o saBasi€ co0010 (PiHAHCOBUII PUHOK 3
oprani3zauniiiHoi croponn?
4. SIki icHyloTh cKJIa/10Bi (piHaHCOBOrO pUHKY?
5. 3a sIKuMu 03HAKaMH CTPYKTYpY€ThCsA (piHaH-
COBHUI1 pUHOK?
6. Lo siBisi€ c00010 PUHOK rpowIeii?
7. Illo Take poHaOBMII PUHOK?
8. Y yomy nossirae npu3HauyeHHsI NEPBUHHOIO i
BTOPHUHHOTO (p)OHI0BOI0 PHHKY?
9. SIki iHCTpyMEHTH BUKOPHCTOBYIOTHCSI HA
PMHKY HiHHMX namnepis?
10. SAx kaacudikyoTbes akmii?
11. Sk knacudikyroTbes o0airanii?
12. Sxi cy0'ekTH (PYyHKIIOHYIOTH HA PUHKY
HiHHUX nanepib?
13. Ilo siBasiloTH c00010 iIHCTUTYWLIIHI
inBecTopu?
14. Sxi ¢pynkuii pinancoBux nocepegHuKiB?
15. Sxi pynkuii BuKonye ¢onnosa Oip:xka?
16. IIlo Take puHOK GiHAHCOBUX MOCJIYT i XTO €
HOro yyacHukamu?
17. ki icnyrors Buau pinancoBux nocayr?

N\ /
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Pozain 14. MI’)KHAPO/HI ®IHAHCH

Kniouoei mepminu: midxcnapooui ginancu, ¢inancu
MIHCHAPOOHUX Op2aHi3ayil, MINCHAPOOHI (hiHaHCO8I
IHCmumymu,  MIXCHAPOOHULl  (PIHAHCOBUL  PUHOK,
MIJICHAPOOHULL 8ANOMHUL PUHOK, Miafcnapodnud PUHOK
KpeOUmHuUX pecypcis, MidcHapoOHUti DUHOK YIHHUX nane-
pis, espoobnicayii, egpoakyii, espoegexceni, 0100xHcem
OOH, 6w0axcem €C, Mixcuapoonutl eantomuuii (homo,
epyna Ceimogoco 6auxy, Mixcuapoonuii 6aux pe-
Koncmpykyii i poseumxky, Mixcnapoona @inancosa
Kopnopayis, banxk mixcnapoonux pospaxynxis, €eponelicy-
Kull yeHmpanvHul 6anx, €gponeticokuil OaHK peKOHCMpYK-
yii ma possumky, €gponeticokuil iH8ecmuyitiHull OAHK,
Jlonooncokuu i Ilapuzvkuil K1you Kpeoumopis.

sk ok 3 sk sk sk sk sk ok s sk s sk sk sk ok s sk sk sk sk s sk s sk sk sk sk sk s sk sk sk sk sk sk sk sk skeosk ko sk

Ilicna eusuennsa yiei memu eu dyoeme
3namu i pozymimu:

- Cymuicmo MiofcnapodHux Qinancie i ix ponb y
po36UmMKy npoyecie MidCHApOOHOI eKOHOMIYHOI
inmezpayii.

- Axi 3aedanms i qbyHKL;ii' nokiadeHi Ha
MiDICHAPOOHI quHchoez opeanizayii i MidCHAPOOHI
Ginancosi incmumyyii.

- Ak possusaemvcs midxcHapoOHuu ¢hinancosui
puHoK.
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14.1. CyTHICTD | NpU3HAYEHHS Mi)KHAPOTHUX
¢dinancis

BuHMKHEHHS 1 PO3BUTOK MDKHApOJHUX (PIHAHCIB 3yMOBJIEHO
IHPOKHM  PO3BHTKOM MpoIeciB MIDKHApPOJHOI EKOHOMIYHOI
1HTerpau11 [0 CYNMPOBOKYIOTECS II00aNi3alliel0 eKOHOMIYHHX
3B'A3KiB, IIMPOKOMACIITAOHUM  MEPEMILICHHAM  KalliTaliB,
O6'€)IHaHH${M (G1HAaHCOBUX PECYpPCIiB y CBITOBOMY Mmacurrabi.
MixHapoaHa ¢iHaHCOBa IHTErpalisi BU3HAYa€ HaNpSIMKH U
MPIOPHUTETH Cy4aCHOI0 ETaIly iHTepHaIliOHAT3aLlil FOCIIOAaPCHKOTO
KUTTS, BIUIMBAa€ Ha (OPMyBaHHS NPHHIMIIB IIOAATKOBOI Ta
6I0}1)K6TH01 NOMITUKH 1 HACAMKIHeIb Ha CTpaTerivfi (iHaHCOBI
IHTEpeCH BCiX KPaiH i IEBHHUX PETiOHIB.

®yHKIIOHYI0YH B MDKHAPOHI cdepi, (piHAHCH BIUIMBAIOTH HA
CKOHOMIYHI IHTEPECH YYaCHHKIB ~MDKHAPOIHHMX  3B'A3KIB,
OIOCEPENKOBYIOTh MI)KHAPOAHUM 1HTETPpALIMHUN MPOILIEC, CIIPUSIO-
YH H0ro po3BUTKY 1 MOIIHOIEHHIO.

Mixcnapooui ¢hinancu - 1e cyKynHiCTL MepepO3NOaITEHUX
BIIHOCHH, IO BHHUKAIOTh Yy 3B'I3Ky 3 (QOpPMYyBaHHIM 1
BUKOPHCTAHHSM Ha CBITOBOMY 200 MIKHAapOXHOMY DIBHsX (DOHJIB
¢inaHcoBUX pecypciB. ToOTO 3a AOMOMOIroOK MIKHAPOIHUX
(bi1HaHCIB 3A1MCHIOETHCSI MDKAEPKABHUM Mepepo3noiii piHAaHCOBUX
pecypciB. [100anbHOI CHUCTEMOIO aKyMYJIOBaHHS BUIBHUX
¢iHaHCOBUX pecypciB Ta HaJaHHA iX MO3WYaJbHUKAM €
MDKHapOIHUHN (PIHaHCOBUIN PUHOK.

MixHaponHi (iHaHCOBI BIJHOCHHM SBISIIOTH COOOIO JOCHUTH
CKIIQ[IHy CHCTEMY PyXy IPOLIOBHX IOTOKiB. BOHM MOXyTb OyTH
3TPYIOBaHi 32 TAKUMH HANPSIMaMHu:

* B3AEMOBI/JHOCHHH MDK CY0'€KTaMI IOCIIONAPIOBAHHSI PI3HIX KPaiH;

* B3a€EMOBIIHOCUHHU JEp>KaBU 3 IOPUIUYHUMU 1 (PI3UUHUMH

oco0amu 1HIIMX KpaiH;

* B3AEMOBIJIHOCUHHU JIep’KaBU 3 ypsaaMu I1HIIMX KpaiH Ta

MDKHApOIHUMU (PIHAHCOBUMH OpraHi3allisiMu;
* B3AEMOBIIHOCHHH JIEpXKaBU 1 CYO'€KTIB TOCTOAApIOBAaHHA 3
MDKHApOIHUMU (DIHAHCOBUMU 1HCTUTYLISIMU.

Y chepi MbKHApOIHUX (iHAHCIB, KPIM HALlIOHAIBHHUX CY0'€KTiB
- JICpXKaBH, MIANPHEMCTB 1 TPOMalsiH, BUILISIOTBCS HaJHALIO-
HaJIbHI cy6'eKTH MDKHaApPOJIHI Oprasizamii i Ml)KHapO}IHl ¢biHaHCOB1
iHeTUTYyLli. DiHanHcu MINCHAPOOHUX Op2aHI3aYill, MINCHAPOOHUX
Qinancosux iHcmumyyin ma MiXCHApOOHUL QIHAHCOBUL PUHOK €
CKILA00BUMU MIHCHAPOOHUX (DIHAHCIS.
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14.2. MisknapoaHi ¢pinaHcoBi opranizamii
i MizkHaponHi ¢piHaHCOBI iHCTHTY T

JisnpHICTS MDKHAPOIHUX (DIHAHCOBUX OpraHizalliil Mos's3aHa 3
BUKOHAHHSIM TEBHUX (YHKLIN, SKI BU3HAYAIOTHCS IX CTATyTaMU.
dinancoBe 3a0e3neueHHs] BUKOHAHHS WX (YHKIINA 3M1HCHIOETHCSA
yepe3 (OHIM TPOUIOBUX KOWITIB, L0 (OPMYIOTHCS LHUMU
oprasizauisMu. IIpoBiIHMMH MIKHApOAHMMM OpraHi3alisiIMU €:
Opranizaitis O6'ennanux Hamiit Ta €sponericbkuii Coros.

Opranizamis O6'ennannx Harmiii Oyna 3acHOBaHAa HampUKIHIT
Jpyroi CBITOBOI BIMHU 3 MeTor0 miaTpuMaHHs mupy. o cdep ii
TISITBHOCTI TaKOXK BXOMATH €KOHOMIYHI, COLIaIbHI Ta TyMaHITapHi
npobsemMu, Ipasa JIOIWHU, OXOPOHA HABKOJIHUIIIHBOTO CEPEIOBUILA.

bromxer OOH ¢opmyeThcs 32 paxyHOK BHECKIB KpaiH-UJIeHIB
OOH. Po3mip BHECKIB BHU3HAYA€ETHCS 3aJI€KHO BiJ PIBHS E€KOHO-
MIYHOTO PO3BHUTKY KpaiHU. B 0CHOBI po3paxyHKIB JIEXKUTh HOpMa-
THUB TIJIATEXKIB, AKUN 3aiexuTh Big ob6csrie BHII manoi kpainm.
Komrru 6romxery OOH BUKOPHCTOBYIOTECS Ha a/IMIHICTPATHBHI Ta
HaKIIa/Hi BUTPaTH (38%) 1 (piHAHCYBaHHS MDKHAPOIHHX MPOCKTIB
Ta MPOBCICHHS PI3HHX 3aXOAIB MDKICPKAaBHOTO 3Ha4eHHs (62%).
Tak, B YkpaiHi, peasnizytoTbcsi poekTu 3a [Iporpamoro po3BUTKY
(FOHIT), Ynpaeninas BepxoBHOro xomicapa y cripaBax ODKEHIIIB
(FOHXKP), Hursaoro douny (IOHICED), ®ouny Hapojo-
HacenenHs (KOH®IIA), Ml)I(HapOJIHOI opraH13au11 mpami (IJ10),
MixnapoaHoro areHTcTBa 3 aroMHoi eHeprii (IAEA).

€Eeponeiicokuii Coro3 CTBOPEHO 3 METOK E€KOHOMIYHOI CITiB-
npati €BpoONeHChKOro €KOHOMIYHOIO CIIBTOBapucTBa. byio
chopMOBaHO CHUIBHUI PHUHOK KamiTajliB, TOBapiB 1 MOCIHYT,
CKacoBaHO MHTHI Oap'epu, 3mIMCHEHO yHi(IKaIil0 IMOAATKOBOTO
3aKOHOJABCTBA, CTBOPEHO €BPOIEHCHKY BaJIOTHY CHCTEMY.
Po3BuTOK 1HTErpaliifHUX MPOIECIB 3aBEPIIMBCS MPOTOJIOIIEHHIM
€pomnericbkoro Coro3sy, 10 SIKOTO BXOASTh Takl Kpainu: HimeuunHa,
Agctpist, Hanis, benbris, ®panuis, [omnmanmis, JlrokcemOypr,
Benmuka bputanis, Ilsemnis, ®iunsagis, [lopryramis. Icnanis,
ITamnis, Ipnangis, ['pemis Ta iH.

bromker €C QopmyeThecsl 3a paxXyHOK HaIXOIKEHb BiJ] KpaiH
Coro3y. Bei noxonm moniisitoThCsi Ha /Bl I'PyHH: BHECKH KpaiH-
yieHiB Ta goxomau Oromkery €C. BHecku KOXKHOI KpaiHU [0
OIO/KETY BM3HAUAIOTHCS 3aJIeKHO BIJ PIBHA ii €KOHOMIYHOTO
PO3BUTKY, SKUH BigoOpaxkaeTbcss y Bupobienomy BHII.
Crenugikoro Oromxery €C K JTaHKM MDKHapOIHUX (DIHAHCIB €
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HASIBHICTh BJIACHUX J0XOMiB. JI0 HUX HaiexaTh, MO-MepIle, MUTA 1
CUIBCBKOTOCIIOZIAPCHKI [OAATKH, SKUMH OOKIIafAI0ThCs. IIPOLYKTH,
IO IMIIOPTYIOTBCS 3 KpaiH, siki He € wieHamu Corosy. ITo- -apyre,
BKIMBE MiCIe 3afiMa€ IOJATOK Ha JOJaHy BapTICTh, SKUH
BCTAQHOBIIIOETBCS 32 €AMHOK Il BCIX KpaiH CTaBKOK 110
BIJTHOILIEHHIO 10 YHi()iKOBaHOI B yCiX KpaiHax 0a3u OmoAaTKyBaHHS
(craBka mojarky He Moke mnepeBuiryBatu 1,4%). YcraHoBiIEeHO
aimiT Oromkety €C - BiH He Moxe nepeBulryBatu 1,2% 3araabHoro
o0csary BHII Coro3y.

BI/I,I[aTKI/I 6IOI[)K6Ty €C noninsThes Ha aaMmiHicTpaTuBHI (5%)
Ta omepauiiiai (10 95 %). OnepauiiiHi BUJATKH CKIAJAIOTHCS 3
(himarCyBaHHS CLIECBKOTO rocrogapctsa (10 50%), cTpyKTypHHX
NepeTBOPEHb B eKOHOMILI KpaiH COro3y, HayKOBHX JOCIIKCHbD 1
OCBITH, 30BHIIIHBOI MiSMBHOCTI (PECTPYKTYpH3allisi EKOHOMiKH
KpaiH HeHTpaJILHm 1 CxigHoi €Bponu Ta MiATOTOBKA iX 0 BCTYITY
B €C, Ha/laHHA TEXHIYHOI 1 TyMaHITapHO1 JOMOMOTH 1 T. 1H.).

brompxer €C po3pobiserbcs E€BPONEHCHKOI KOMICIEO 1
3aTBEPIKYEThCA €BPONCHCHKUM MapaaMeHToOM. Bukonye Oromker
(I)lHaHCOBe yHpaBiiHHs €BPOIEHCHKOI KOMICIi, sike repedyBae iz
NOABIMHUM KOHTpojieM - 3 OOKy TManaru ayIuTopiB 1
€sponapnamenry. Jlo ckiany [Tanaru aynuropis BXOAITH 15 dieHiB,
SIKi NIEPEBIPSIOTH HAJIXOUKCHHSI I0XO/IB 1 (pIHAHCYBAHHS! BH/IATKIB.

MixHapoaHi (GiHAHCOBI IHCTUTYLIT CTBOPIOKOTHCS HA CBITOBOMY
1 perioHanbHOMY PIBHSX ISt CIIPHSTHHST E€KOHOMIYHOMY PO3BUTKOBI
KpaiH - 3aCHOBHHUKIB I[UX OpraHizaiiid. [Xx OCHOBHUM 3aBIaHHSIM €
Mo61n13au1;1 KOLUTIB 1 HajaHHs JONOMOTH Ha KPCAMTHHUX 3acajax
JUTSL 3/11ICHEHHS BYKJIMBUX €KOHOMIYHHUX MPOEKTIB.

Jlo c8imosux MidicHapoOnux (hinancosux iHCmMumyyiti HaJlekKaTh
Mixunaponuuit BamotHuit poug (MB®), rpyna CBitoBoro 0aHKy Ta
bank wMibKHapogHux po3paxyHkiB. PerioHanbHi ¢QiHaHCOBI
IHCTUTYI1i CTBOPIOIOTHCS 32 KOHTUHEHTAJIBHOIO 03HAKOW. [0 HuX
HaJexaTh: €Bpomeichbkuil 0aHK PEKOHCTPYKIIlI Ta PO3BHUTKY;
A3siaTcbkuil 0aHK pPO3BUTKY; AQpPUKAHCHKHII OaHK PO3BUTKY;
MixamepukaHcbkuil OaHK po3BUTKY, JIoH0HCbKHMI Ta [Tapu3bkuii
KIIyOu KpeAUTOpPIB Ta iH.

Mixycnapoonuit eantomuuit PoHO0 € TPOBIIHUM CBITOBHUM
(iHAaHCOBHM 1HCTUTYTOM, SIKMH Ma€ cTaTryc cremniaiai3oBaHOl
ycranoBu OOH. Bin OyB 3acHOBaHMi Ha MDKHapOAHIN
koH(pepentii B bperron-Bynci B 1944 p., a nouas pyHKIIIOHYBaTH Y
1947 p. OcHoBHUMH LUIIMH AissibHOCTI MB® € cnpusHHA
PO3BUTKY MIKHApPOJHOI TOPriBIi W CHiBpoOiTHUITBA y cdepi
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BAJIIOTHOT'O PETYJIFOBAHHSI TA Ha/laHHSI erL[I/ITlB y 1HO3eMH1H BaJtOTI
JUTsl BUPIBHIOBAHHS TUIATDKHUX OalaHCIB KpaiH - YiICHIB Donny.

Kamitan MB® yTBOpeHuii 3a paxyHOK BHECKIB KpaiH-UJICHIB
Donpy. P03M1p BHECKY BH3HAYa€THCS pIBHEM EKOHOMIYHOTO
PO3BHUTKY KpaiHH Ta 1i MICLIEM y CBITOBII CKOHOMIL[ i Ml)KHapO,HHII/I
topriimi. CtanoM Ha 01.01.1999 unenamu MB® Gyna 181 kpaina,
B T.4. 3 1992p. Vkpaina. BHecok ko)kHO1 KpaiHu € i1 kBoToro. KBota
VYkpaiau cranoButs 0,70 BigcoTka Bi,[[ 3arajbHOro KaniTany (1)OHI[y
UBepTh BHECKY MPOBOAMTEHCS Y BUTbHOKOHBEPTOBAHIN BaJIOTI,
pemTa B HarioHaneHid. [lpu upomy CTaTyT MB® nepeﬂ6aqa€
nepioAnYHui (He MEHIIE OJHOTO pa3y Ha IM'ATh POKIB) 3arajlbHUN
neperisiy KBOT. Lle MoB'i3aHe 3 THM, IIO 3MIHIOETBCS SIK PIBEHb
PO3BUTKY OKPEMHUX KpaiH, TaK 1 iX MICIe Y CBITOBil TOPTiBIIi.

[Ipu HEOOXimHOCTI, Kle BiIacHoro kamitanry MB® wmoxe
BUKOPHCTOBYBAaTH I[O3UKOBI KOWITH. 3a CTAaTyTOM BIH MOXe
OTPUMYBATH KOLITH B Oyab-sIKill BAIIOTI SIK BiJl OIL[IHAX OpraHis.,
TaK 1 Ha IPUBATHOMY PUHKY TO3MKOBHX kamitaniB. Joci mo3uku
OTPUMYBAJIMCh BiJ] Ka3HAUEHCTB Ta LIEHTPAJbHUX OaHKIB KpaiH-
ynieHiB @onny, a takoxk Bin lIBeiinapii Ta banky mixkHapogHHX
po3paxyHkiB. Ha mpuBaTHOMY pUHKY KOLITH HE 3aTy4aJIUCh.

HismeHicTh MB® oXoIuTi0€e Tpu OCHOBHI HANPSAMU: KPEAUTY-
BaHHsI, 3 MCTOI0 HajaHHs ()IHAHCOBOI JOMOMOrH KpaiHaM, y sIKUX
YTBOPHJIOCH BIJI'€MHE CallbJl0 ILIATIKHOTO 6anchy, perysoBaHH
MDKHAPOIHUX BaJTIOTHUX BIAHOCHH, MOCTIHHUI HATISI 32 CBITOBOIO
€KOHOMIKOIO.

Kpeoumyeannsa 3MIACHIOETBCS 3 PI3HUMHU IUISIMH y PI3HUX
dbopmax Ta Ha pi3HUX yMOBaX. BoHO BKJIIOUa€e KpenauTyBaHHS IS
noTped® BUPIBHIOBAHHS IMJIATIKHOTO OallaHCy, KOMIICHCalliiiHe
¢diHaHCYBaHHSA Ta JONOMOTY HaiOiHimUM KpaiHaMm. DiHaHCOBI
onepaui'i SIKI € OCHOBHUM HANPAMOM ,Z[iﬂJ'IBHOCTi MB® 3aiiicHroe
TUIbKH 3 OILIHIMI OpraHamy KpaiH - wieHiB PoHxy.

BunineHHs: KpeauTiB 3al€KUTh BiJl TPhOX OCHOBHUX YMHHUKIB!
notpedbu B pecypcax s BHUPIBHIOBAHHS IJIATDKHOTO OallaHCy,
KBOTH KpaiHM Ta BuKoHaHHS Bumor @Oonny. MexaHizm
KpeAUTYBaHHs MoJArae B Tomy, o MB® nponae HeoOXiaHy KpaiHi
BANIOTY 3a ii HauiOHaany BanmoTy. KomTu Hanxoaatrs A0
HEHTPAILHOTO0 0aHKy KpaiHU-TO3WYajIbHUKA 1 BUKOPUCTOBYIOTHCS
Ha (hOpMyBaHHs BaJIIOTHUX PE3EPBIB.

3arajoM cucTeMa KpeauTyBaHHs, 110 BUKOpUCTOBYyeThbcs MBO,
BKIJIFOYA€ 4OTHPH (hopMH: Oe3OCepeiHe, MOeTalHe, PO3LINPEHE,
MiJIBTOBE Ta crelianbHe (hiHaHCYBaHHS.
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Ee3nocepedne ¢inancysants NPIMO MOB'SI3aHE 3 KBOTOKO KOXKHOT
KpaiHM 1 30IHCHIOETECS B MEXKaX ii pe3epBHOI 1 KPEAUTHOI YaCTOK.
PeszepBHa yacTka cTaHOBUTH 25% KBOTU AAaHOI KpaiHH, TOOTO Ty
YaCTHHY, 1110 BHECEHA B 1HO3EMHIM BamoTi. Y Mexax Ii€i yacTKu
KPeAUTU-PE3ePBHI TPaHLLI, BHJIAIOThCS HA TNCPITY BUMOTY KpaiHH
0e3 cruiaTi MpoUEHTIB 1 KomiciiiHux. KpenuTHa yacTka cTaHOBUTh
NOBHY BEJIMYNHY KBOTH JaHOT KpaiHu. LIst cyma IUIMTBCS Ha YOTHPH
PiBHI YaCTHHH, SIKi CTAHOBIIATB OKpeMi KpeauTHi Tpanun. Hanamnms
KpE/IUTIB 06yMOBJ'IIO€TbC}I BUKOHAHHSM KpaiHOIO MEBHUX MOMi-
THUYHUX Ta CKOHOMIYHUX BHMOT 3 METOIO JIIKBiJaIlii HETaTUBHOTO
casb/I0 IUIATIKHOTO OanaHcy.

Cucrema noeTamHoro (iHaHCYyBaHHS BHKOPHCTOBYETBCS IIPH
OLIBLI CYTTEBHUX 1 TPUBAIIIIMX POOIEMax 3 IUIATDKHUM OaaHCOM
y KpaiHU-TI03UYaIbHHUKA 1 € HACTYITHUM €TaroM ii B3a€MOBIAHOCHUH
3 MB® micus 6esnocepez[Hboro ¢dinancyBanus. [loeramnne
(hinaHCyBaHHS 3MIHCHIOETBCS B MEXKaxX TIPaHMYHHX KPCIUTHHX
YacTOK Ti€l YW 1HIIOT KpaiHM 1 BKIIIOYA€ MEXaHI3MH PE3epBHHUX
er,Z[I/ITlB (stand-by) Ta poswupeHoro ¢inaHcyBanHs. Kpexutu

"stand-by" BHAarOTECs TpaHIIaMK Bix 1,5 103 pokiB mix peanizaniio
IPOrpaM MakpOCKOHOMIYHOT CTa61m3au11 MexaHizm PO3LIMPEHOTO
(inancyBaHHs mo4aB 1Ty 3 1974 p. 1 noB's3aHuil 13 cepiO3HUMU
NOPYIICHHSIMH PIBHOBAarM IUIATDKHOTO OalaHCy, BUKIMKaHAMH
CKOHOMIYHOI0 KpH3010. Kpenutu BHIAIOTBCS, K NpaBUIIO, HA
TEPMIH 10 TPbOX POKIB (B OKPEMHUX BHIIAJKaX 10 YOTHPHOX POKIB) 1
CYIIPOBO/IKYIOTHCSI OUIBII KOPCTKUMH BHUMOTAaMHU 1 KOHTPOJIEM 3
6oky MB® 1o no3uyanbHHKA.

MexaHi3Mm IijIb6roBoro (biHchyBaHHﬂ [IOB'I3aHUI 3 HAJAHHIM Ha
MiTBTOBUX YMOBAaX KPEAWTIB KpaiHaMm, IO PO3BHBAIOTECSH, Ta
HalOIAHIIINM KpaiHaM 3a YMOB XPOHIYHOI KPH3H ILIATIKHOTO
Gamarcy. Bonn BiIo4aioTh (OHI CTPYKTYpHOI mepeOynoBu Ta
poswupennii GpoHx CcTpykTypHOI mepeOyxosu. Ilozuku 3 mux
(onxiB HajaroTHCS Ha Jy)Xe BUNIHUX yMOBax - mix 0,5 % piaHux
Ha TepMiH 10 10 pokis.

Cucrema creianbHOro (hiHaHCYBaHH BUKOPHCTOBYEThCS B
0COOJIMBUX yMOBax 1 BKIIOYAa€ KOMIIEHcalliliHe (iHaHCyBaHHS 1
(pinancyBaHHs y pasi Helepe0ayBaHuX 0OCTaBHH, q)lHchyBaHHﬂ
Oydepuux (pesepBHHX) 3amaciB, (GiHAHCYBaHHs 31 CKOPOYCHHS #
00CITyroByBaHHS 30BHIIIHBOTO 6opry Ta (hiHAaHCYBaHHS CUCTEMHUX
TpaHchopmarriu.

MexaHi3M KOMIICHCALIHOrO Ta HEeNepeAdayeHoro KpeauTy-
BaHHS MOBUHEH BUPIBHIOBATH BIAXWJICHHS B IUIaTOHKHOMY OanaHci,
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L0 BUHHKAIOTH 13 HE3AICKHUX BiJ AaHOI Kpainu npuuuH. Cronu
HaJle)XaTh KPEAWTH Ha KOMIICHCAL[I0 BTPAT BIJ CKOPOYCHHS
BUPYYKH BiJ{ EKCIIOPTY BHACIII/IOK IIA[IHHS L{IH HA CBITOBOMY PHHKY
Ta BiJl 301IbIIEHHSI BAPTOCTI IMIOPTY, BiJ Hemepen0aueHUuX BTPAT,
MOB'SI3aHUX 31 CTUXIMHUMHU JUXaMH, MPOMHUCIOBHUMH CHaJaMH,
BBEJICHHSIM MPOTEKIIIOHICTCHKUX OOMEXKEHb y KpaiHaX-IMIIOPTepax,
IpU TOsABI TOBapiB-3aMIHHUKIB Toulo. DOoHA KpeauTyBaHHS
OyepHUX 3amaciB BUKOPUCTOBYETHCS MJsi HAJaHHS JOMOMOTH
KpaiHawm, siki OepyTb y4acts y CTBOPEHHI BI/IOBIIHUX PE3€PBiB,
SIKILIO L€ MOTIPIIy€ CTaH iX IIaThKHOro banancy. oA piHaHCOBOT
MIATPUMKH  OIEpalliii II0A0 CKOPOYCHHsS 1 00CIyroByBaHHs
30BHINIHBOIO OOPry BHUKOPHCTOBYETHCS JUIS BPETyIIOBAHHS
6oproBoi KpU3M y KpaiH, 10 PO3BUBAIOTHCS.

HoBum mexaHI3MOM y CHCTEMi CHelialbHOTO (lechyBaHHﬂ €
boHA MIATPUMKU CTPYKTYPHUX IEPETBOPEHb, CTBOPEHUU IS
KpaiH, 110 3AIHCHIOIOTH Mepexia BiJ MJIAHOBOI 10 PHUHKOBOI
ekoHOMikM. HamaHHs cucteMHUX TpaHcHOPMAIIHHUX TMO3UK
06yMOBJ'IIO€TI>C}I PI3KUM IaJIIHHSIM HaJIXOJUKCHb BIJI eKcnopTy Ta
3HAYHWM 1 CTIMKMM 30UIBLICHHSM BapTOCTI IMIIOPTY y 3B'3Ky 3
IECPEXO/IOM JI0 CBITOBHX L{IH, HACAMIICPE]l, Ha CHEPIOHOCIL.

JpyruM OCHOBHHMM HampsiMoM AisibHOCTI MB® € perysntoBaHHS
BaJIIOTHUX B3a€MOBIJHOCHH. Y CyYaCHHX YMOBax, KOIU Kypcu
BaJIIOT € IJIaBalOYMMU, a He (hikcoBaHUMHU, poib DOHY MOJSTae B
Y3rO/KEHH1 BaJIFOTHOT MONITUKH KpaiH-uieHiB @ouay. Hacammepen
KOXXHa KpaiHa TIOBUHHA, BiI[l'IOBi,I[HO J0  CTaTyTy MB®O,
CcriBpoOITHAYATH 3 CDOH,Z[OM Ta 3 IHIIMUMHU KpaiHaMH 3 METOIO
3a0e3MeyeH s i MiATPUMKU CTabilbHUX BalIOTHUX KypciB. Ii
eKOHOMIYHa Ta (hiHaHCOBa IMOJIITHKA Ma€ COPSIMOBYBaTHCh Ha
3a0e3MeueHHs] eKOHOMIYHOTO  3pOCTaHHSA MpU  PO3YMHIH
cTabLIBHOCTI 1iH. HempunycTuMUMU € BadrOTHI MaHiHYJ'IIOBaHH}I 3
METOIO OTPHMAHHS IICBHUX TepeBar y MbKHapoHiii Toprisii. I1pu
upoMmy MB® yctaHoBIIIO€ IEBH1 BaJlIOTHI 0OMexeHHs1. Tak, kpaiHu-
yiienn OoHay HEe MOXKYTh 0€3 HOro 3rofu BBOAUTHU OOMeKeHHs 32
IlaTexamMu 1 mepekasaMH 3 MOTOYHMX MDKHAPOIHUX OMeparlii,
BUKOPHCTOBYBATH TUCKPUMIHAIIMHI BaJdrOTHI 3ac00H, 3aCTOCO-
BYBAaTU CUCTEMY KUIBKOX BUJIIB BAIFOTHUX KypCIB.

Bynyun l'IpOBlI[HI/IM Ml)KHapOI[HI/IM (hiHAHCOBHUM IHCTHTYTOM,
MB® 3puilicHro€ noCTIfHMNA HATIS] 1 CIIOCTEPEKEHHS 32 CBITOBOIO
CKOHOMIKOI0. Bin dopMye 3HauHMI MacHB iHPOpMALIT SK B LiTOMY
M0 CBITOBI €KOHOMILl, Tak 1 B pO3pi3l OKpPEeMHX KpaiH.
[Momicsynuii 30ipHUK (HIHAHCOBOI CTATUCTUKU, IO BHUIAETHCS
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MB®, Briiro4ae JaHi po AMHAMIKY €KOHOMIYHOTO 3pOCTaHHs 1 1iH,
IPOIIOBUN OOIr, eKCHOPT Ta IMIOPT, CTaH IJIATKHOTO OallaHCy,
BEJIMYHHY O(I)ILIII/IHOFO 30710TOr0  3amacy, PIiBCHb BAIOTHHX
pe3epBiB, PO3MIPH 3apyOLKHHX IHBECTHLUHN, AMHAMIKY BaJIOTHHX
KypciB Ta iH. Kpainu-unenn ®ougy 3000B's3aHi 0e3 Mepemiko
HA/IaBaTH BCIO HEOOXiAHY iH(OpMAILIitO.

Harsi 3a MakpoeKOHOMIYHOKO Ta BaJFOTHOIO TMOJIITUKOIO KpaiH
3IICHIOETBCS HACAMIIEPE/ 32 JJOIIOMOTO KOHCYIbTyBaHHsI. MB®
JICTaNBHO aHANi3y€ MOJATKOBY, IPOLIOBO-KPEIUTHY 1 BAIIOTHY
NOJITUKY Ta CTaH IUIATDKHUX OananciB kpaiH. Ha ocHoOBI ananisy
TOTYETHCS JOTOBIb, 10 MOJAETHCS KpaiHi, B AKiil (HOpMYIIOIOTHCS
NeBHI peKOMeHJalii M[0J0 BHUPOOJEHHS Ta KOPUTYBAaHHS
€KOHOMIYHOi, (PiHAHCOBOI Ta BAIIOTHOI MOJITUKU. BaxiuBoro
(dhopMor0 HamIALY € TakoXK MyOniKallis Ta BceOiuHe 0OrOBOpEHHS
nonoBial "CeiToBuii ekoHoMiuHuK ommsia". Ha miacraBi aHamizy
HasBHOI i1H(MOpMaIlii po3poOIAIOTECS CEPETHHOCTPOKOBI EKOHO-
MIYHI MPOTHO3M, SIKI JAIOTh MOXIIMBICTh KOOPIMHYBATH MaKpoO-
€KOHOMI4HI npoliecu kpain-useHiB OouHmy.

Jlpyroro 3a 3HA4EHHSIM y CHUCTEMi MIKHApOAHHX (hiHAHCOBHX
IHCTUTYLIH, € Tpymna CBiTOBOro OaHKyY, sfIKa BKJIIOYA€ 10 CBOTO
ckiaay MixHaponuuii 6aHK pekoHCTpyKIil Ta po3BUTKy (MBPP);
Mixnaponny —acouianiro  possutky (MAP), Mixnapoauy
(pinanCcOBY KOproparito (Md)K) Ta 6araroCTOPOHHE arcHTCTBO 3
rapanTyBanns insectuiiii (BAIT) 1 crnenianisoBany CTpykTypy -
MixHapoIHU LEHTP 3 YPEryIlOBaHHS 1HBECTUIINHMX KOHDIIKTIB
(MIVYIK).

Cepuesunoro rpynu € MBPP, sxuii O6yB 3acHOBaHui pa3oM 3
MB® B 1945 p. i noyaB ¢ynkiionysata B 1946 p. YuacHukamu
0aHKy MOXYTb OyTH nuiie kpainu-uieHu MB®. OcHOBHOIO METOIO
TiSUTBHOCTI OAHKY € CIPHUSHHS PO3BUTKY €KOHOMIKHM KpaiH - 4JIEHIB
MBPP uepe3s nHananHs | TOBTOCTPOKOBHX er,Z[I/ITlB Ta rapaHTyBaHHs
MPUBATHHX iHBECTULIH. CrOYATKY L JisUIbHICTh Oyia crpsMoBaHa
Ha KpaiHu, 110 3a3HaJId BTpaT yHachigok [Ipyroi cBiToBoi BiliHH.
HuHi ronoBHUM HampsiMOM isUIBHOCTI € KpaiHu, IO PO3BHU-
BaroThcs. Jlkepenamu pecypciB OaHKY €:

* CTaTYTHUH KamiTa;

* 3JIy4€HHS KOIITIB Yepe3 BUITYCK OOMITaliifHUX MO3UK;

- pe3epBHUI (HOH]I.

CraryTHnil Kanitan c(popMOBaHO 3a PaXyHOK BHECKIB KpaiH-
4IeHiB. BHECKH 3/MCHIOIOTECS Yepe3 MiANKCKy Ha aKIli B Mexax
YCTaHOBJIEHUX KBOT. KBOTHM KOXXHOi KpaiHM BH3HAYAIOTHCS
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BIJIMOBIAHO 0 i €KOHOMIYHOTO MOTeHuiany. PesepBHuil ¢onn
YTBOPIOETHCS 32 paXyHOK OaHKY.

KpenutyBaHHs 371HCHIOETBCS Y JBOX (opMax - CHUCTEMHI
MTO3UKH Ta IHBECTHUIIIHHI KPEIUTH.

Cucmemni nos3uku HAJAIOTHCS ypsIAaM OKPEMHX Kpa'l'H mig
nporpamMmu MaKpoeKOHOMqum ctabinizamii Ta IHCTUTYIIIHI 3MIiHH.
Koty He MaroTh LIIHLOBOIO NPU3HAYCHHS 1 MOXYTh BUKOPHCTO-
ByBaTHUCh ypSJAOM Ha BJIACHUU pO3CYyd, y TOMY YHCIl 1 Ha
¢dinancyBanHs aedinuty OromxeTy. OTpuUMaHHA MO3UK 00Yy-
MOBJIIOETHCS BUKOHAHHSM TIEBHUX BHMOTL. IIpu iX HEBHKOHaHHI
HAJAHHS KPEIUTIB MOXKE OyTH MPU3YTHHEHO.

Ineecmuuitini KpeOoumu BUIAIOTHCS T1iJT KOHKPETHI 1HBECTH-
il mpoektu. OCHOBHUMH HampsMaMd KpPEAUTYBaHHS € Taiys3i
iHppacTpykTypu (€HepreTuka, TPaHCHOPT, 3B'S30K), a TaKOXK
CLIbChKE TOCIOJAPCTBO, OXOPOHA 370pOB'ss Ta ocBiTa. Kpemutu
BUJAIOThCS Ha TepMmiH A0 20 pokiB mix rapanTii ypsanis. MBPP
MO)K€ BHCTYINAaTH TaKOXX TapaHTOM 3a AaHAJIOTIYHUMH JOBIO-
CTPOKOBUMH KpeAUTaMU KOMEpIiHHMX OaHKiB. BumineHus
KpEeIUTIiB 00yMOBIIOETHCS HaJaHHAM 1H(opMarlii npo (iHaHcoBUi
CTaH KpaiHH, 10 MO3MYa€ KOIITH, Ta MPO 00'€KTHU KPEIUTyBaHHS.
Kpeautn HajmarThbcs Ha OCHOBI IaioBOi yqaCTi O0aHKy Yy
¢inancyBaHHi neBHUX 00'ekTiB - 10 30 % ix BapTOCTI.

IHmi opranizamii, Mo BXOAATH 10 rpynu CaiToBOro 0aHKy,
CHEeIIaTi3yI0ThCS Ha MEBHUX HarpsMKax TISIABHOCTI.

Tak, Mixcnapoona acoumum PO36umKy Hajae 6€3Hp0HeHTH1
KpeauTH HaNOiAHIIUM KpaiHaMm cBiTy TepMmiHOM A0 50 pokiB Ha
ninberoBux ymonax - 0,75 %.

Mixcnapoona (])maucoaa Kopnopayis Hajae KPeIUTH
BUCOKOPEHTAOCIbHUM IPHUBATHUM Hl,I[HpI/IGMCTBaM KpaiH, III0
PO3BUBAIOTHLCS, IPUUOMY O€3 rapaHTii yps/IiB Bl,Z[HOBlL[HI/IX KpaiH.

bazamocmopoune azemmcmeo 3 2apanmyeann msecmumu
MPOBOJIUTh CTPAaxXyBaHHS 1HO3EMHHUX I1HBECTHUIIIN y KpaiHax, 1o
PO3BUBAIOTHCS, HAa BUMNAJOK TOJITHYHHUX pI/ISI/IKlB Bl,I[ HaIlio-
Hami3alii, BOEH, 3aBOPYIICHD, 3pI/IB1B KOHTpaKTlB Ta 1H., YUM
CIIPHSIE PO3BUTKY ,I[l}IJ'IBHOCTl K 1HCTUTYILIH Trpynu CBITOBOFO
0aHKy, TaK i MPUBATHUX 1HBECTOPIB.

Miscnapoonuii yenmp 3 ypezynioeanHsa iHeeCMUUIHUX
KoH@hnikmie BUKOHY€ (byHKun 3 YperyialoBaHHS CHOPIB Mixk
ypsiiaMy OKPeMHX KpaiH Ta iX lHBeCTOpaMI/I

bank misxcnapoonux pospaxynkie € ueplior B 1CTOp11
MDKHApOIHOI (piHAHCOBOIO iHCTUTYLIEO. BiH OyB cTBOpeHUi y
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1930 p. OcHoBHe 3aBHaHHS OaHKy NOJATa€ y HAJIaroJKeHH1
cnino6iTHHuTBa MDK LCHTpalbHUMU OaHKaMH IPOBIIHHMX KpaiH
CBITY Ta 3,HII/ICH6HH$I po3paxyHKiB MDX HAMH. BaHk 3ale3neuye
TaKOXK 3MIHCHEHHS PO3PAXYHKIB MDK KpaiHaMH, IIO BXOLATH JO
€Bpormneiicbkoi BalOTHOI cucTeMU. BiH BUKOHYE [IE€MO3UTHO-
KpenauTHi (YyHKINI, 3/A1iCHIOE BaIOTHI omeparii Ta omeparii Ha
(hOHIOBOMY PHHKY.

3arajoM BCECBITHI MDKHapoAHi (iHAHCOBI 1HCTHUTYMIT
BlmrpaloTL SIK BUIHO 3 iX (byHKuiﬁ BaXIIMBY POJIb Yy CBITOBIN
CKOHOMILII, 3a0e3Me4yr0un Ha[IHHAH PyX Ml)KHapOI[HI/IX TPOIIOBUX
NOTOKIB. THM camMUM BOHHM CHPHUSIOTH 1 HaJiiHOMY (YHKIIIO-
HYBaHHIO HalioHalnbHUX (iHaHCOBUX cucteM. Kpim Toro, ix
KPEeIUTH € BaXJIMBUM JDKEpeaoM (iHAHCYBaHHS KpaiH, IO
PO3BUBAIOTHCS.

Y €Bponi B pamkax €C ¢QyHKIIOHYIOTh €Bponeiicbkuit
HEeHTpalbHUll OaHK, €BpomneHCchbKUH IHBECTUIIWHUN OaHK 1
€Bporneiicbkuii 6aHK PeKOHCTPYKIT Ta po3BUTKY (€BPP).

€sponeiicoKuil yeHmMpanbHUil 6AHK CTBOPEHUN Yy 3B'S3KY 13
BIIPOBAKEHHAM y 1999 p. €11HOI €BpONEHChKOT BallOTU - €BPO.
Bin € emiciiiHUM LIEHTPOM €BpoO. 3arajaoM Horo 3aBaaHHs 1 QPyHKIIT
1IeHTHYH1 QYHKIISIM LCHTPATBHHX OaHKIB.

3aBnaHHsIM €6poneiicbKo20 IH6ECMUYINNO20 OANKY, AKHii OyB
crBopennit B 1958 p., € diHaHcyBaHHs npoeKTlB o0 MaroTh
perioHaibHe, Trajy3eBe Ta 3arallbHOEBPOICHCHKES 3HAYCHHS.
er,[[I/ITI/I HaJIal0ThCs TEPMIHOM BlI[ 20 o 25 pokiB. Y ramy3eBoMmy
IIaHl [PIOPUTETHUMH € Taki ramysi iHGPacTpyKTypH, sK
CHEPIeTHKa, TPAHCHIOPT, TEJIEKOMYHIKallii, a TaKoXX MPOEKTH, IO
MOB'sI3aH1 3 OXOPOHOIO HABKOJUIIIHHOTO MPUPOJHOTO CEPEIOBHILA.
Kpenutun OaHky BUIOAIOThCA Ha pPUHKOBUX YyMoBax. Ilimbru
BCTAHOBITIOIOTHCS JIMIIIE B THX BUIAJKaX, KOJH MependavaeTbes ix
BiJIIIKOTyBaHHS - OoHidiKallig 3a paxyHok Oromxery €C.

€eponecvkuil 6ank pekoncmpykuyii i pozeumky (EbPP), sixuil
OyB ctBopenuid y 1990 p. 1 Binkputuit 1991 p., 3nilCHIOE NiATBHICT
y kpainax CxingHoi i LleHTpansHoi €Bpory, sKi TPOBOASTH PUHKOBI
pedopmu. 3acHOBHMKaMH OaHKy € KpaiHu €Bpomu Ta MPOBiJHI
KpaiHu cBity. YkpaiHa € uieHom €bPP 3 1992 p. He menmie 60 %
kpeautis €BPP Mae crnpsAMOBYBAaTHCh y HPHUBATHUH CEKTOP
ekoHoMiku 1 He Oinmpmie 40 % y nepkaBHY 1H(1)paCprKTypy
Kpeaurni pecypcn €BPP HO,I[IJ'ISIIOTLC}I Ha 3BHYaiiHI 1 KOILITHU
crietjianbHUX (oHAIB. 3a PaxXyHOK 3BHYAiHKX pecypciB HaJarOThCs
KpeauTu mij edekTUBHI 1 HaJiiiHI IpoekTu po3BUTKY. CrieniaabHi
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dboHIM TpHU3HAYEH! JIA MIJIbIOBOTO KPEAUTYBAaHHS HU3BKOPEH-
TabeNbHUX Tally3ed coliaibHOi 1HGPACTPYKTYpH Ta Ui HAJaHHA
TEXHIYHOT JOMOMOTH.

Jlonooucokuit ma Ilapusvkuii knyoéu - 1ue 00'eTHAHHS
kpeautopiB. JlongoHcekuit ky6 o0'ennye 600 BeMMKHUX 3aXigHHX
OankiB-kpenutopiB. I[lapuspkuii kiny0 oO'ennye 19 kpail, sKi €
TOJIOBHUMHU JIepKaBaMU-KPEIUTOPAMH CBITY.

14.3. Misknapoanuii (piHaHCOBU PUHOK

. Mixcnapoonuii ¢pinancoeuii punok BUHUK y cepequni XX CT.
Horo ronoBHe MpHU3HAYEHHS MOJIATa€ B TOMY, a0M 3a JOMOMOTOIO
aKyMyJsiIii BUTbHUX (DIHAHCOBUX PECYPCiB y JAESIKHUX KpaiHax
3a0e3MeuynuT MDK HUMH 1X T[epepo3mofil IJs CTajoro
€KOHOMIYHOTO PO3BUTKY CBITOBOT'O IFOCIIOIAPCTBA U OJEPKAHHS Bl
LMX OIEPAL[iil ICBHOTO JOXOAY.

Huni MKHapOZHI (IHAHCOBI PHHKH - Lie BEIN4C3HI (PiHAHCOBI
LCHTPH, sIKI MOOUII3YIOTH 1 HEPEpO3NOILISIOTE Y BCbOMY CBITI
3HayHI o0csru (inaHcoBUX pecypciB. Bonu chopmysanncs Ha
OCHOBI PO3BUTKY MDKHAPOJAHMX CKOHOMIYHHMX BiIHOCHH. 3 (yH-
KI[IOHAJIBHOTO MOy - L CUCTeMa aKyMyJIsLii 1 Iiepepo3noziny
CBITOBHX ()IHAHCOBHMX MOTOKIB 3 METOI 0e3nepepBHOTO 1
PEHTA0CIBHOTO BIATBOPEHHS. 3 IHCTHTYLIHHOIO HOMISY - Le Cy-
KyIHICTb OaHKIB, Creliani3oBaHuX (blHaHCOBo -KPEIUTHHUX yCTa-
HOB, (hoHIOBHX OipXK, Yepe3 skl 3IIACHIOETBCS PYX CBITOBHX
CI)IHaHCOBI/IX IOTOKIB. Y pe3ynbTaTi KOHKYpeHLil chopMyBaluch
cBiTOBI (hiHaHCOBi 1eHTpH - Hpro-Mopk, Jlonnon, Iopux, Jlrok-
cemOypr, Ppankdypr-na-Maiiui, Cinranyp 1a iH. HoBuM CBiTOBUM
(b1HAHCOBHUM IIEHTPOM MiCIIs I[pyrm CcBiTOBOI BiiftHM cTaB Tokio.

[TosBa (inaHcoBuX MeHTpiB Ha mnepudepii CcBITOBOTO
rocrogapcTBa, Takux sk baramcbki OctpoBu, Cinramyp, CsHrax
(I'onkonr), I[Tanama, baxpeiiH Ta iH. 00yMOBJI€Ha HMXYUMHU
noJaTkaMy ¥ omnepaniifHUMU BUTpAaTaMH, HE3HAYHUM JEpP)KaBHUM
BTPYYaHHSM, JiOepalbHUM BaJIOTHUM 3aKOHOAABCTBOM. CBITOBI
(hiHaHCOBI LIEHTPH, 1€ KPEIUTHI YCTaHOBH 3,[[if/iCHIOIOTB onepaui'l' B
OCHOBHOMY 3 HEPE3HACHTaMH B IHO3CMHIH At naHoi KpaiHu
BaJlIOTi, JicTanu Ha3By ¢iHaHcoBUX UeHTpiB "odmop". Taki
(I)lHaHCOBl LCHTPU CIYTYIOTh TAKOXK IMOJATKOBHM CXOBHIIEM,
OCKUIBKHM Olleparii Ha HUX HE OIOJATKOBYKOTHCS MICLEBUMH
MOJaTKaMH 1 BUIbHI BiJ] BAIFOTHUX OOMEXKEHb.
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Midicnapoonuii  inancouili. puHoK Mae mpu CKIAO00BI:
MDKHApOJHHH PHHOK TpOLIeH (BanIOTHI/Iﬁ PHMHOK), MDKHApOAHUM
PHHOK KPEAUTHUX PECYPCiB, MDKHAPOIHUH PUHOK LIHHHX IIAllepiB.

PHHOK KpeIMTHHX peCypCiB 1 PUHOK LIHHHX Tanepis y
(hiHaHCOBIH MiTEpaTypi 4aCTO HA3UBAIOTh PUHKOM KaIliTamiB.

MixHApOAHI BaJIIOTHI PHHKY - Le KymBJm i IpojiaXk 1HO3eMHOI
BaJIFOTH 200 LIHHKX [aNepiB B IHO3EMHIN BaJIIOTI HA OCHOBI IIONHUTY
1 mpono3ullii. € CBITOBI 1 perioHaabHi MI>KHAPOIHI BaIIOTHI PUHKH.
HaiiOnbmum CBITOBMM BAIIOTHUM PHHKOM € JIOHIOHCBKHii, Ha
SIKOMY MPOBOJMTBCS MaiiKe IIOJIOBHHA BCIX BAIOTHHX ONEPALiid.
Y4acHUKaMU MDKHAPOJHHUX BATIOTHHX PUHKIB € OaHKH, OaHKiIPCBKI
OynuHkKu, Opokepchki (ipMu, TpaHCHALIOHAIBHI KOpIOpaIii.
[HCTpyMEeHTaMu BaIOTHUX oOmepaliid € OaHKIBChbKI IMepeKasu -
MOIITOBI i 0co0IMBO TenerpadHi, y TOMY YUCII 3 BUKOPUCTAHHIM
enekTpoHHoi TexHiku (Petep-mininr, TenepeiT), Temekca i
tenepony. Xoua B geskux kpaiHax (OPH, ®panuisa, Snonis,
kpainax benimokca, CkanauHaBii) 30epernucst BaltOTHI Oipiki, 1X
POJIb HE3HAYHA 1 3BOIUTHCS 0 (ikcalii TOBIAKOBUX KypCIB BaJIOT.
[Tounnaroun 3 70-x pokiB XX CT. IesKi oneparlii 3 BaJIOTOK 3HOBY
3MIACHIOIOTBCS Ha TOBapHUX Oipkax (HAMpUKIal, BaJIIOTHI
¢'touepcHi 1 omuioHHI onepauii Ha ToBapHUX Oipxkax B Ywmkaro,
Hero-Uopky).

banku, skuM [0BipeHO MNpaBO Ha MPOBEICHHS BAIIOTHUX
omepaliif, Ha3UBAIOTHCS YMOBHOBAXKEHHUMHU a00 BaJTIOTHUMU
OaHkaMH. YMOBHOBa)X€HI OAaHKHM BHKOPUCTOBYIOTH MBI (hopmu
BHBE3CHHS KaniTaHy' Bi,I[KpI/ITTSI 3a pyOexeM CBOiX 3apyObKHHX
(bimiii i npuUiHATTS Nali0BOI y4acTi B KaIliTal iIHO3eMHOIO OaHKY.

Po3BUTOK €BpOMEHCHKOI IHTErparii i AOCATHEHHS I0CTaTHBOI
cTabinpHOCTI BamoT kpain €C npuBenu A0 HOBOI CTajii pO3BUTKY
€BPONENHCHKOI BaTIOTHOI CUCTEMH - TIEPEXOLy 10 €MHOI BaJIOTH -
eepo. Ha Binminy Binm ECU €Bpo € peanbHOI BalOTOIO, IO
oOciyroBye miarikauii obopor €C. BignmoBigHO A0 HPHHHSTOT
IpOrpamy, yBEICHHsS €BPO B O0Ir MPOBOAHMTBCS 3 mo4arky 1999
poky. Cuiill BIA3HaYMTH, 110 BaXIUBY POJIb Y BIPOBAKCHHI €BPO
BiZirpaB nocsin Bukopuctanus ECU.

BBenenns B 00ir €Bpo 03Ha4a€ HOBUI €Tall y pO3BUTKY CHCTEMU
MDKHapoAHUX (IHAHCIB y ILIJIOMY 1 €BPOINEHCHKOI BaNIOTHOT
CUCTEMH 30KpeMa.

Mixcnhapoonuii punok Kpeoumnux pecypcie - 1e crenudiyHa
chepa pyxy komTiB MK KpaiHamu. KpeauTHi pecypcu Ha
MDKHApOJAHOMY PHUHKY PYyXalTbCs Ha 3arajlbHOBIJOMUX IPHUH-
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IIMIIax, a caMe: 000B'SI3KOBOTO IMOBEPHEHHS KOIITIB, TEPMIHOBOCTI,
IJIATHOCTI 1 3a0e3medyeHocti. Ha Mi>kHapOIHMIA KPEAUT BILTUBAIOTH
Taki (aKTOpH, K IUIATDKHUMA OajaHC, po3Mip MPOILIEHTHOI CTaBKH,
BUJ BAJIOTH, KypC BAJIIOTH, PIBEHb PEHTA0CIBHOCTI KPEIUTHHUX
oreparii Ta iH.

MixHapoIHUN KPEAUT BUKOHYE TaKi (PyHKIIII:

- 3a0e3meuye nepepo3noait piHaHCOBUX PECYPCIB;

* TTOCHJTIOE MPOLIEC HArPOMAKEHHS B PaMKaX CBITOBOIO rOCIIONAPCTBa;

* IPUCKOPIOE Tpolec peanizamii ToBapiB (poOiT, mocnyr) y

BCECBITHHOMY MacIITaoi.

MixHapoH1 KpeauTH OyBarOTh PI3HUX BUIIB, GopM 1 BapiaHTIB
KPEAUTYBaHHSL.

3 iHcTuTywifHOTO MONIALY Ml)KHapO,HHI/II/I PUHOK KPEIMTHUX
pecypcus € CYKYIHICTIO YCTaHOB i Opraisaiii, 3a J0110MOIoio SKnX
3,HII/ICHIO€TBC$I pyX Kamitalis y chepi MDKHAPOIHUX €KOHOMiYHHX
3B'sI3KiB. Y poui er,I[I/ITOplB BUCTYIAIOTh NpUBaTHI OaHku, Qipmu,
CTpPaxoBi KOMITaHil.

3aeKHO Bif cy6'€KTa KPEAMTYBaHHA KPEAUTH NOAUIIOTCS Ha
IPHMBATHI, yp;mom i KpeauTH MDKHapoAHMX (iHAHCOBHMX
opraHizauii. KpeauTn HafaroTbCs KOPOTKO-, CEPEAHBO- i
JIOBrOTEPMiHOBI. MiKHApPOIHI KPEIUTH MOAUIAIOTECS TaKOX Ha
3a0e3nedeHi ¥ OaHKIBCHKI. 3a0e3MedyeHi KpeauTH HAJIaloThCs I
[[IHHI TManepy, HepyXoMe MaiHO, BEKcelli, TOBapHI JOKYMEHTH.
baHKiIBChKI KpeAUTH HAIAIOThCS HaﬁHaz[iﬁHimHM Oo3M4YaIbHUKaM
11| BeKCelb. 3a MPU3HAYCHHAM MDKHAPOIHI KPEAUTH HO,Z[lJ'I}IIOTbC}I
Ha 3B'13aHi W ¢inaHcoBi. 3B'M3aHi MAlOTH CTPOro UiNbOBHH
Xapakrep, TOOTO CHpPSMOBYIOThCS Ha 3aKyIIBIIO MEBHUX TOBapiB
abo oruary nociayr. QiHaHCOBI KPEAMTH HE MAIOTh LiILOBOTO
NpU3HAYCHHS 1 MOXYTh OyTH BHKOPUCTaHI Ha po3Cyl
no3uyaiabHUKa, TOOTO OyTH CHpSAMOBAaHMMH Ha Oyab-sKi LI,
BKJIIOYAI0YM IIOTAallCHHs 3a00proBaHOCTi 3a KpeAMTaMH, Ha
KaIlTaibHi BKJIAICHHS, IHBECTyBaHHs B LIHHI NaNepy Ta iHIi LiJi.

Y MiKHapoHi# OaHKIBCHKIM ,Z[l}IJ'IBHOCTl 3 METOIO CTPaxyBaHHs
MOIIMPEHA IPAKTHKA HAJaHHS CHHIUIIHOBAHHMX KPEIUTIB - 1€
KPEIMTH, 10 HAJArThCS JBOMa ab0 OLIbIIe KPeAUTOpaMH, TOOTO
0aHKIBCBKMMU CHHIMKATAMH, OJTHOMY TO3HYANIBHAKY. Jist HajanHst
LbOTO KpeAuTy OaHKu 06'€fHyIOTh Ha BlI[HOBlI[HI/II/I TEPMIiH CBOL
TUMYaCOBO BUIbHI TPOIIOBI KOIITH, TOMY HOTO Il Ha3HBalOTh
KOHCOPUIaJIbHUM.

JisIbHICTS MDKHAPOAHOTO KPEIUTHOrO PUHKY TICHO IOB's3aHa
13 CBITOBUM PHHKOM I[IHHUX IaIepiB.
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Mixcnhapoonuii punok uyiHHux nanepié - 1e Tex ¢dopma
MOOILI3aLii KaiTaliB 3 MCTOKO 33/10BOJICHHS BUDOOHMYHX MOTPEO.
Bin HaOyB po3BUTKY y Apyriid mojgoBuHI XX CT., KOJH OYyJIO 3HSATO
0oOMeKeHHs B HaI[lOHAaJbHUX 3aKOHOJABCTBAX HA BHUBI3 KamliTamy.

MixkHapogHUN PUHOK WIHHUX TMamnepiB CIHemiaai3y€eThes
NePeBaKHO HAa eMICIi LIHHMX manepiB (NEPBUHHMH PUHOK) 1 iX
KyHIBII-IPoAaKy (BTOpUHHUI puHOK). [lopsia 3 puHKOM 1HO3eMHHX
obmiramiii y 70-x pokax XX CT. BUHUK PHUHOK €BpOOOIIramii -
oOmiraniii y eBpoBamtorax. HaiibinpIie iX BUIyCKa€eThCs y Joapax
CIIIA.

€BpooOuiramiiiHa Mo3WKa BHUPI3HIETHCS TaKHUMU OCOOJIH-
BOCTSIMH: PO3MIIIIYETbCS OAHOYACHO HA PUHKAX KIJTBKOX KpaiH Ha
BIIMiIHY BiJ TPaJWLIAHUX 1HO3EMHHUX OONITalliifHUX MO3HK; eMicis
3MIIACHIOETHCST OAHKIBCHBKUM KOHCOPIIyMOM a00 MIKHApOJIHOIO
opraHi3aui€IO' €BpooOIIiranii KyIYIOThCS IHBECTOpaMH PI3HAX
KpaiH HAa OCHOBI KOTHPYBaHb iX HAlL[lOHAIBHUX OIpXK; eMicis
€BPOOOIIIraliii MEHIIOW MIpO, HDK IHO3eMHHX OOIiramiu,
minagae mix AepxaBHe pery/IiOBaHHs; MPOLCHT 3a KyIOHOM He
OTIO/IaTKOBYETHCS HA BIMIHY BiJl 3BUMAaHUX OOJIrari.

Punok eBpooOmirauiii - BaxiuBe JUKEPeIo (pinancyBaHHsI
CepeAHbO- 1 JOBTOCTPOKOBHMX IHBECTHIIN TpaHCHAIIOHATBHUX
Kopriopauiii. JlepxaBu BUKOPHCTOBYIOTb €BPOOOIIrauiiiHi O3HKH
JUTSL IOKPUTTA AePiUTy AepKOIomKeTy 1 pediHaHCyBaHHS CTapuX
MO3UK.

MiXHApOAHMI PHHOK €BPOAKIUiil Moyas PO3BHBATHCEH JIHIIE 3
1983 p. Yeboro y cBiTi mOpiYHO 00epTa€ETHCS aKiii 1 odmiramiii Ha
acTpoHoMiuHy cymy moHan 40 tpaH non. CILA. OcHoBHUMU
(hiHaHCOBUMH LIEHTpPaMHU, Jie TOPTYIOTh €Bpomnanepamu, € JIoHI0H,
ropix, JlrokcemOypr.

Punok eBpoBekceniB (3 1981 p.) 3a oOcsIroM HEBEIUKHUH,
BKJIFOYA€ B OCHOBHOMY KOPOTKOCTPOKOBI €BPOKOMEpLIHHI HAIepy 1
cepeHbOCTPOKOBI Bekceri. [1[00 3amy4uTH J0MaTKOBUX KITi€HTIB i
301IBIIUTUA CBOi MPUOYTKH, YYACHUKH MIKHAPOTHOTO KPEIUTHO-
(piHAHCOBOTO PHHKY CTBOPHJIH PHHOK (pinancosux ¢'rouepcis,
¢inaHcoBUX omiioHIB 1 "cBom", BUIYCKAaIOTh I[IHHI Hanepu 3
JOJATKOBUMU CTPAXOBUMU y'MOBaMI/I.
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KormpormwHi 3w

S.
6.
7.

8.
9.

N

L

1o sBasAIOTH C00010 Mi’KHAPOAHI (piHAHCH i B
YoMy iX NPpU3HAYEHHS?

3a AKHMH HanpsiMaMH MOXKYTb OyTH 3rpy-
NnoBaHi MikHapoaHi pinaHcoBi BitTHOCHHM?
SAKi icHylOTh MidkHapoaHi ¢iHaHCOBI opraHi-
3amii i MikHapoaHi pinaHCoBI iHcTHTYHII?

Ak dopmyernes Owmxker OOH i 3a skumu
HANpPsIMAMHU BUTPAYal0ThCS Oro KomTu?
Axki 3aBaaHHa i (QyHKUOil MokJIageHO Ha
€poneiicbknii Coro3?

Ak popMy€eTHCH | BUKOPHCTOBYEThHCSI OIOIKET
€C?

Axki ¢pynkuii Bukonye MB®?

Sk chpopmoBano kaniraa MB®?

Y saxux ¢gopMax 31iliCHIOETbCH KPeAUTYBAHHSA
MB®?

10. Ski ¢inancoBi IHCTUTYHII BXOAATH /10 TPyNH

CeiTtoBoro 0Oanky 1 #Aki ¢yHknii BOHH
BUKOHYIOTH?

11. B yomy mosisira€ Nnpu3Ha4YeHHs Mi>KHAPOJAHOIO

(¢inancoBoro punky?

12. lllo siBasie €000 MisKHAPOAHUN PHHOK

KpPeAMTHUX pecypciB i ski ¢QyHKuOii BiH
BUKOHY€?

13. Ha sixkux 3acagax (yHKUIOHY€ MIKHAPOAHHUM

PYHOK IiHHUX nanepiB?

-~
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