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IMocTaHoBKa nMpo6JieMu y 3arajibHoMYy BHIJIsAAi. DopMyBaHHS y JOMOTOCIOAAPCTB PYXY
TPOIIOBUX KOIITIB J3a€ MOXIIMBICTh TOBOPUTH IPO YTBOPEHHS (DIHAHCOBUX PECypCiB, SKi MiCIA
3MiMCHEHHS! HaWHEOOXIIHIIUX BUTpPAT (BUTPAT HA CHOXKUBAaHHS) (OPMYIOTH OCHOBY 3a0IIa/IKEHb
JOMOTOCIIOJIAPCTB.

Sk 1 Oyap-sKi pecypcH, 3a0UIaJKEHHs JOMAIIHIX TOCIIOAAPCTB, MOTPEOYIOTh MPUHHSITTS
pilieHs mo/10 iX HaOUIbII eeKTUBHOTO BUKOPUCTAHHS, TOOTO BUCTYMAIOTh 00’ €KTOM yIpaBIiHHS.

BiTun3HsAHI 1OMOroCroAapcTBa TUIBKU-HO MOYMHAIOTh OCBOIOBATH HOBI MOXKIIUBOCTI, SIK1
BIJIKPHBAIOTH JIJIsl HUX PHHKOBI METOJHM TOCIIOIapioBaHHsA. B yMoBax TpaHchopMamiifHuX IpoLeciB
HACEJICHHS TOBHHHO NPUHAMATH aKTUBHY y4acThb y (OpMyBaHHI IHBECTHIIHHOTO IOTEHIIATY
€KOHOMIKH, OJHMM 13 HUIAXIB SIKOTO BUCTYNA€ 3alydyeHHs 3a0lIa/UKEHb JIOMOTOCIOAAPCTB JI0
(biHaHCOBOTO PUHKY.

Opmnak, 10CBiI (PYHKIIIOHYBAaHHS BITYM3HSHHUX JIOMOTOCIOJAPCTB B YMOBAaX CTaHOBJICHHS
PUHKOBUX BITHOCHH B YKpaiHi CBIAYUTH NMPO HASBHICTh MPOOJEMHUX acMeKTIB 11010 (pOpMyBaHHS
(biHaHCOBUX pecypcCiB Ta iX MOAAIBIIOrO 3aTyYeHHS JI0 IHBECTULIIHHUX MPOILIECIB, 30KpeMa B po3pisi
CTPYKTYpPHU BUTpPAT JIOMOTOCIIOAAPCTBA Ta HAJIEKHOTO PIBHA JIOXO/IB, HEOOXITHUX JUI MOXKIIMBOCTI
3/1IHCHEHHS 3a0111a)KEHb.

KpiM Toro, goMamHiMu rocrnojapcTBaMu YKpaiHU J10C1 HE BUKOPUCTOBYETHCS B TOBHOMY
00cs131 BeCh CIEKTp IHCTPYMEHTIB, SIK1 1al0Th MOXJIMBICTh HE TUIbKHU 30epertu (piHaHCOB1 pecypcH,
a ¥ IPUMHOXKHUTH 1X PO3MIp.

AHani3 ocTaHHIX AocCHifkeHb i myOuaikamiid. 3andyyeHHs HAceleHHs [0 AaKTHUBHOL
€KOHOMIYHOI B3a€MOJIii CIPOBOKYBAJIO AaKTHBHUW IHTEPEC HAYKOBIIB Ta JOCIIJIHHUKIB JI0 JAaHOI
chepu. TeopeTHIHUM Ta TMPAKTUYHAM aclieKTaM 3JiHCHEHHS 3a0la/DKEHb TOMOTOCIIOIapCTBAMU
MIPUCBAYCHI HANpaIlOBaHHS 0ararbO0X BITUM3HAHUX Ta 3apyODKHHMX HAyKOBIIB, cepel SKuX A.
beperynsa[1], 3. Baramanrok[2], T. Kizuma[3], 1. Ky3is[4], }O. fAunens[5] Ta inmri.

Bujaisiennsi HeBMpilIeHMX paHilme YacTHMH 3arajbHoOi mpoéjemMu. B TiM, nuHamizm
PO3BHUTKY €KOHOMIKHM BHM3HAa4a€ HEOOXIAHICTh TMOCTIHHOTO MOHITOPHUHTY W aHai3y SBHUII Ta iX
BIUIMBY Ha TOCHOJApIOOuuX cy0’ekTiB. CTaHOBIEHHS JOMOTOCIIOAAPCTBA SIK 0E€3MOCEPeIHHOr0

yJyacHMKa (DIHAaHCOBHX BIJTHOCHH, HEOOXIIHICTh 30LJIbIIEHHS TOXOAHOI 0a3u (PYyHKIIOHYBaHHS



JIOMOTOCTIOJIapCTBA 3a IS MOKJIMBOCTI (popMyBaHHsA (PIHAHCOBUX PECYpPCIB Ta BaKIUBICTH
3a]lydyeHHs BUIBHUX KOIITIB HACENCHHS JO0 AaKTUBHOTO EKOHOMIYHOTO KPYrooOiry 3yMOBIIOE
HAraJbHICTh JOCTI/PKEHHSI BIUTUBY GKOHOMIYHHMX IPOIIECIB HAa CTaH (hOpMyBaHHS 3a0IIa/KEHb
JIOMOTOCIIOJIaPCTB.

ITocTanoBka MeTu. MeTor0 JaHOT CTATTI € JOCHIPKEHHS CTaHy Ta BUSIBICHHS NPOOJIEMHHUX
acrekTiB moA0 (GOpMyBaHHS 3a0IIaPKEHb YKPAiHCBKMMU JIOMOTOCIOJAPCTBAMH 32 YMOB
CTaHOBJICHHSI JIOMOTOCIIOAAPCTBA SK IMOBHONPABHOTO Ta CAaMOCTIHHOTO y4yacHHMKa (DiHAaHCOBHX
BIJTHOCHH B CyYaCHMX peaJliiX pO3BUTKY €eKOHOMIKH Y KpaiHH.

Bukiaag ocHoBHOro marepiaiy. I'poIIoBi KOIITH, 110 3aJMILAKOTBCS Yy PO3NOPSAKEHHI
JOMOTOCIIO/IAPCTBA MICHs 3MIHCHEHHS BUTpPAT HA CIIOKMBAaHHS, € OCHOBOKO uii (OpMYyBaHHS
32011a/KEHb, TOOTO 3/IICHEHHS! HAKOMMYEHHS TPOIIOBUX KOIITIB.

OnHUM 3 OCHOBHMM YMHHMKIB, KU BIIMBA€ Ha MPOLEC YTBOPEHHs 3201/ KEHb, 30KpeMa
BU3HAYa€ MOTEHLIMHY MOJIMBICTh iX 3[1HCHEHHS Ta OKPEC/IO€ HMOBIPHUN PIBEHb HAKOIUYEHb, €
noxia gqomorocnogapctBa. CTabUIbHICTE PO3BUTKY JTIOMOTOCIIONAPCTBA K CY0 €KTa €KOHOMIYHHX
BiTHOCHH JIOCHUTH TICHO TTOB’s13aHa 3 3a0€3MEYCHHSIM HAJIC)KHUX YMOB I (Di310J0T1YHOTO PO3BUTKY
YJIEHIB JIaHOTO YTBOPEHHS, 110 3HAXOJUTh BiOOpaKeHHA Yy MpHAOAHHI MPOJYKTIB Xap4yyBaHHS,
3MIHCHEHHI BUTpAaT Ha OJAT, B3YTTA 1 T. 1H. B mepeBaxHiil OiIbIIOCTI BHUMAAKIB came IMIiCHA
3aJI0BOJICHHS TIEPIIOYEPTOBUX CIOKUBYMX MOTPEO y JOMOTOCHONAPCTB 3’ SIBISETHCS MOXKIIHBICTD
i (popMyBaHHS 320113 KeHb. SIK CBIIYAaTh CTATMCTUYHI JlaHl, pO3Mip IPOLIOBHUX JOXOJIB, 10 iX
OTPUMYIOTh BITUM3HSIHI JIOMOTIOCHOJApCTBa, € HE JOCTaTHIM JUIsl 3[1HCHEHHS 3a0lla/UKeHb — Y
CTPYKTYp1 CYKYITHUX BUTPAT JJOMOT'OCIIO/IaPCTB BUTPATH Ha CIIOKUBAHHS € TOMiHyrouuMu. [Turoma
Bara JIaHO1 IpyIH BUTPAT KOJUBAEThCs B Mexax 90%[6].

KpiM piBHS 10X0Ay, Ha NMPOIEC HAKOMUYEHHS KOUITIB BIUIUBAIOTh:

- iIHQUALIHI  OUIKyBaHHS — YMM BHUIIOI OYIKYeTbCS IHQIALIS, THM  MEHIIe
JIOMOTOCIIOJIapCTBA CXHIIBbHI 3a01aKyBatu| 7, ¢. 187];

- CIIOJIIBaHHS TOMOTOCIIO/IAPCTB 1010 PO3BUTKY €KOHOMIYHOI CHTYyaIlii B KpaiHi Ta BIACHUX
MIEPCIICKTHB;

- nemorpagiyHi YMHHUKK (CKian ciM’i, Miclle MNpOXXHUBAaHHSA, DPIBEHb OCBITH, CEKTOP
3aHSTOCTI);

- 3MIHM B OIOJIaTKYBaHHI;

- 3MIHU TIPOIEHTHHUX CTaBOK TomIo[2, ¢.373].

JIOLUTbHO 3a3HAYMTH, IO KOXKEH 3 MepepaxoBaHMX YMHHMUKIB MOXKE BIUIMBATH Ha MPOLIEC
320IIA/DKEHHS K y HANpsMKYy HOro akTHBi3allil Tak 1 HaBMAaKH — BHCTYNATH KaTali3aTOpOM JUis
30UIbIICHHS BUTpPAT Ha CHOXXKMBaHHA. Tak Hampukiaa, 301IbIICHHS BiJACOTKOBHX CTaBOK IIO

JIENIO3UTaM BUCTYIHTH CTUMYJIOM [IJIsi JTOMOTOCIIOJApCTBA /10 BHECEHHS KOIITIB Ha JIETIO3MTHI



paxyHKH, TTOHIKEHHSI CTaBOK OyJle aKTUBI3yBaTH 3MEHIIICHHS 3aIliIKaBJICHOCT1 HACEJIICHHS 10 JAHOTO
IHCTpYMEHTY Ta MOXXBABJICHHS 1HTEPECY /10 aNbTEPHATUBHUX HUISAXIB 311HCHEHHS 3a011a/)KCHb.

[Tpu 3xilicHeHH] 3a011a/KEHb HACEIEHHS KePYEThCS PI3SHUMU MOTHBAMH, 30KpEMa 1€ MOXKe
OyTH TIparHeHHs NMPUA0AHHS Yy MaiOyTHROMY JOBOJII KOIITOBHOI pedi YW OpraHi3aiii BiIITyCTKH,
HEOOXIAHICTh KOINTIB MJIsg BJIACHOI'O HaBYaHHSA a00 IJIg OCBITH OiTeH, Oa)kaHHS HaKOIMHYEHHS
KOIITIB Ha «CTapiCTh» TomIo[2, c. 372].

[TpuunHy, SIKi CIIOHYKAIOTh JOMOTOCIIONAPCTBA 3/IIHCHIOBATH 3a0Ia/PKCHHS, TIOIIISIOTh Ha
JIB1 TPYIIN:

- 3aXHCT JOXOIB, HAlpHKIaJ, MparHeHHs 3a0e3meunTd cebe Ha «UOpHUM JEeHb» y pasi
BUHUKHCHHS  Helepen0adyBaHUX 0O0CTaBHH, Oa)kaHHS TIOKPAaOIUTH  B3araii  (iHAHCOBY
3a0e3IeueHicTh ¢BO€l ciM’T Ta 1H.;

- creKyJssmis Ha Oipki, ToOTO 30epiraHHs YacTUHU JOXOAY 3 METOI BUTpauaHHs HOro Ha
npualaHHs I[IHHUX TanepiB, o0 y MailOyTHbOMY OTpHUMaTd NPHOYTOK BiA MIABUIICHHS IX
HOMIHAJILHOT BapTocTi[8, ¢.185].

3ycTpivaeTncs i iHIIe KOMOIHYBaHHS! MOTHBIB JIJIS 311CHEHHS 3a011aPKEHb Y TPYIIH:

— npuAOaHHS JOPOTUX TOBAPIB;

— HenependavyBaHi BUTPATH;

— BUTpATU MaOyTHIX NepioliB (Beclyuisd, OCBITa Ta iH.);

— 3BUYKA 3a011a/PKYBaTH KOIIITH;

— 3a0IIa/PKEHHS 3 METOI0 OTPUMaHHA MPUOYTKY[5, c. 9].

VIMoBipHa CHTyallis, KO y HAaceJIeHHS (OPMYIOThCS HEMOTHBOBAHI 3aO0LIA/DKEHHS, IO
BUHUKAIOTh Y HACIIJOK MEPEBUIIECHHS IJIaTOCIPOMOKHOCTI Haj piBHeM mnotped. lle moxiuBo y
BHITAJIKAX, SKIIIO:

— piBEHB JOXO/IB JOCUTH BEIIMKUI, TOOTO B 3M031 3a0€3MEUNTH 3aJ0BOJICHHSI TIOTPEO, sIKI Ha
JaHU yac ICHYIOTb;

— piBEHb MPOMO3HIIii Ta SKICTh MPOMOHOBAHUX TOBapiB ab0 MOCIYT HE MOKE 3aJ0BOJILHUTH
ITOIHUT CIIOKHBAYiB;

— TMOJIITUKA JIepKaBH, IO CHOpsIMOBaHA Ha TMIABUIICHHS PIBHSA 3a0MIa/DKEHb, HUIIXOM
3HIDKEHHS! BUTPAT JOMOTOCTIOapCTB[5, ¢. 9].

Jlo HEMOTHBOBaHHUX 3a0MIa/PKEHh MOXKHA BIJIHECTH TaK 3BaHI BUMYIIIEHI 3a0IIa)KeHHS, SKi
BUHUKAIIM y PaJITHCHKOTO HACEJICHHS, KOJM JOMOTOCIOIAapCTBa, MAIOYU KOINTH, HE Majld 3MOTH
npuadaT MOTPiOHI IM TOBapH B CUITY BIZICYTHOCTI OCTaHHIX Y BUTbHOMY JIOCTYTII.

3aomamKeHHsT JOMOTOCTIONNaPCTB MOXKHA KJacH(iKyBaTH B 3aJI€KHOCTI BiJ XapakTepy
MoOimi3alii: opraHizoBaHi Ta HeopranizoBaHi. /o opraHi3oBaHHMX BiZHOCATH BCi HaKOIMHYEHI

(iHaHCOBI aKTUBU JOMOTOCIOJAPCTBA, 110 30epiraloThcs y (piHaHCOBHUX iHCTUTYTaX OAaHKIBCHKOI Ta



nmapa OaHKIBCBKOI CHCTEMH, 30KpeMa BHECKHM Ha JEMO3WTHI paxyHKH, IIHHI Tarnepu, CTPaxoBi
TMIOJIICH TOIIIO.

HeopranizoBani 3aomamkeHHss — 1€ 3a0ma/uKeHHs y (opmi roTiBkH, mo 30epiraerbes
0e3mocepeIHbO Y HACCIICHHS B HAIllIOHAJIBHIN Ta IHO3eMHI# BaIOTax.

JlexTo 3 HAyKOBIIIB 3a3HAYalOTh, 10 HEOPraHi30BaHI 3a0MIAHKCHHS MOXXYTh HaOyBaTH
TaKoX | HaTypaiabHOI GopmH, TOOTO SIK MPHUIOAHHS TOBapiB TPUBAJIOrO KOpUCTyBaHH:i[2, ¢.373; 4,
c. 69].

3ycTpidaeThcsi 1 OUTBII pPO3MIMPEHE IOSCHEHHS HaTypajabHOI (OpMH HEOpPraHi30BaHHX
3a0I1a/DKeHb.  30KpeMa 10 HHUX BIJHOCATh 30€piraHHs KOIITIB y BHUIVIAAI KOIITOBHOCTEH,
JOPOTOIIIHHAX METANIB, JOPOTMX TOBapiB TPHUBAJIOr0 BUKOpHCTaHHA[S, c. 9]. B Toil ke dac He
3a3HAYa€THCS HACKUIBKU IOPOTUMH MAlOTh OYTH TOBApH TPHUBAJIOT0 KOPUCTYBAHHS, 100 MOTPAIUTH
B JIaHy KaTeropiro 3aomakeHb. Kpim Toro, mpuadanHs TOBapiB TPUBAJIOTO BUKOPUCTAHHS MOKHA
pO3TIsAaTH K 3aJ0BOJICHHS TEBHUX CIHOKMBUYMX NOTped JIOAMHHM Ha SIKI MOMEpPEAHbO Oylo
3IACHEHO 3a0INa/DKEHHS KOIITiB. Binm Tak, 3miliCHEHI BUTpaTH MOKHA BBaKaTW BHUTpPATaMU Ha
CMOXHMBAaHHS, a MPHIO0AaHHSA OyAb-KOTO TOBapy TPHBAJIOTO KOPHCTYBaHHS — (popMyBaHHAM
3a0MIa/UKEHHS] B HaTypalbHIM HeopraHizoBaHid ¢opmi. B mportunexxsHomy BuUnaaky npuaOaHHs
TOBapiB TPUBAJIOr0 BUKOPUCTAHHS MOKHA PO3IJIIIATH SIK «BUMYIIEHY» CIpOOy 30epekeHHs
KYIIBEJIBHOI CITPOMOKHOCTI B)K€ HAKOIMMUYEHUX TPOILIOBUX KOINTIB Yy pa3l HEIOBIPU IO TPOIIOBO-
KpeAUTHOI Ta (PIHAHCOBOI CUCTEMH i y BIANOBIJb HA BIICYTHICTh CTaOLILHOCTI B €KOHOMILII KpaiHU
B3araii. [Ipore, 3a Takux yMOB Ipu0aHi TOBapU MEPETBOPIOIOTHCS HA TOBApU CIIOKUBAHHS U BKe
HE MOXKYTb OyTH BUKOPHCTaHHI SIK IHCTPYMEHT 3]1IHCHEHHS 3a011[a/KEHHS.

OxpecieHe MPOTHpIYYs, IIOAO CKIAAOBUX HaTypalbHOI (opMu HeopraHi3oBaHHUX
3a0I1aJKEHb, MO)XKHA BBa)XKaTW HACIIJKOM BIJHOCHO HETPUBAJIOIO Yacy (PYHKIIIOHYBaHHS
BITYM3HSHUX JIOMOTOCIIOAAPCTB K CAMOCTIMHHMX yYaCHUKIB (pIHAHCOBUX BIJHOCHH, IIIO 3YMOBIIIOE
HasBHICTH 0araTboX JUCKYCITHHX Ta HEY3IO/DKEHUX acMeKTiB TEOPETUYHOro Xapakrepy. Kpim Toro,
HEOOX1ZTHOI0 YMOBOIO MpPH JOCHIPKEHHI JOMOTOCHOJApCTBa 3 TOYKH 30py 3allydeHHS [0
€KOHOMIYHUX BIIHOCHH, TOBUHHO OYTH YITKE YCBIJIOMJIEHHSI «yHIKQJIbHOCT1» JAHOTO Cy0’€KkTa 3
OIJIAy Ha WOro BIACTHUBICTh BUCTYNATH MOCTaYaJIbHUKOM POOOYOi CHIIM, a OTXke, HEeOOX1THOCTI
CTBOPEHHSI YMOB JIJIsl HaJIS)KHOTO BiJITBOPEHHS JIIOACHKOTO MoTeHuiany. Lle Bu3Havyae AOINIBHICTD
PO3MEKYBaHHS PO3TJISAY TOMOTOCTIOIAPCTBA SIK Cy0’ekTa (PiHAHCOBUX BIJHOCHH Ta SIK COIIAIEHOTO
YTBOpEHHs. X04a TaKHH MO € JOCUTh YMOBHHM, TIPOTE, /1a€ 3MOTY 3HSATH HaBEACHHI TIPOTHPITUSL.

Bin Ttak, g0 HaTypaiabHOI (HOpMH HEOPraHi30BaHMX 3a0IIA/KEHb JOIUIBHIIIE BiIHECTH
npuaOaHHS TaKUX TOBApPIB, BAPTICTh SIKUX 3 YACOM HE 3MEHUIYETHCS, a HABMAKH — MA€ CXHIIBHICTD
70 301TBIIEHHS 1 Ja€ 3MOTY B MOJAIBIIOMY 3MIHUTH (OpMy 3a0Ia/)KeHh Ha OPraHi30BaHY Ta

3IYYHTH 1X 7O aKTUBHOTO E€KOHOMIYHOTO KpyrooOiry. B cywdacHux ymoBax a0 I1i€i kareropii



MOXHa BIJIHECTH PApUTETHI W EKCKJIIO3MBHI peyi (KapTWHH, aBTO 1 T. 1H.), HEPYXOMICTh TOIIO.
[IpoTe, HAsABHICTH Yy JOMOTOCIIOAPCTB 3a0LIA/DKEHb CaMe OpraHi3oBaHol (OpPMHU CBITYHUTH IIPO
BKJIFOUEHHS JTAHOTO CyO’€KTa /10 (DiHAHCOBUX BIHOCHH, IIIO € BAXJIMBHM SIKICHUM IMMOKAa3HUKOM Y
PUHKOBUX  yMOBaX TOCIOJApIOBaHHS, @K€ YTBOPEHHS  OPraHi30BaHMX  3a0IlaHKCHb
JIOMOTOCTIOJIAPCTB BiOYBAETHCS MPHU B3a€EMOJII1 3 PI3HUMHU 1HCTUTYTaMU (IHAHCOBOI CUCTEMH Ta 3a
ydacTi IHIMX CyO’eKkTiB (PiHAHCOBHX BIJIHOCHH, IO 3yMOBIIOE JOCHTb HIMPOKUN Jiama3oH
(biHAaHCOBUX IHCTPYMEHTIB s MOXIMBOCTI 3IMCHEHHS 3a0LIa/UKCHb HACENCHHSAM Ta
0e3mocepeIHbOro 3aJy4eHHs JIOMOTOCIIOAAPCTB A0 1HBECTUIINHUX MPOLECiB TOOTO MEPEeTBOPEHHS
320I1a/PKCHh HACEJICHHS Ha 1HBECTHUILIMHUN pecypc M EKOHOMIKM Ta (YHKIIOHYBaHHS
JOMOTOCITIOJIAPCTBA SIK 1HBECTOPA.

Opnak, 30iMBIICHHS AaKTHBHOCTI BITYM3HSHUX JOMOTOCHOJAPCTB SIK Oe3mocepeHix
Cy0’€KTiB 1HBECTYBaHHSI BJIACHUX 3a0IIA/KEHb Ta MOXKBABJICHHS BUKOPUCTaHHS 1HCTPYMEHTIB, fKi
MpornoHye (GpiHAHCOBUU PUHOK, 3a3HAIO HETaTUBHOTO BILTUBY (hiHaHCOBOI Kpu3u. YMHHHKOM, IIIO
MOTIPIINB CHUTYaIlil0, CTajl0 OaHKPYTCTBO HHU3KHM KPEIUTHHUX COIO3IB 1 OaHKIBCHKHX YCTaHOB.
Hacenenns, Maroun JOCBiJ BTPAaTH PAJASHCHKUX OIIATHUX BKJIA/iB, MUTTEBO 3pearyBajio Ha KPU30Bi
MIPOLIECH TI0 MOKJTMBOCT1 BUITYYUBIIH CBOi 32011 KEHHS 3 ()iIHAHCOBHX 1HCTUTYTIB.

Tak, meno3uTH ITOMAIIHIX FOCHOJAPCTB, 3aJy4eHi JEMO3UTHUMHU KOPIOpALisiMU, CTAHOM Ha
01.01.2010 cxmamanm 214 098 mutH. TpH., o Ha 3 762 MJIH. TPH. MEHIIIEe HiX 3a pe3yabratamu 2008
poky. Kpim Toro, BiaOynucss 3MiHA y CKJIaJl Ta CTPYKTYpl JACTO3UTHOTO MOPTQENI0: MalIo MicIe
30UIbIIEHHS KUIBKOCTI KOPOTKOCTPOKOBHX JIETIO3MTIB: Ha modaTok ciuHsg 2010 poky muToma Bara
JIeTIO3UTIB 31 CTPOKaMM MOrameHHs 10 1 poky y 3aranbHiil cymi ctaHoBuia 46% mpotu 26% 3a
pesynbratamu 2008 p. Jlama TeHIEHIsT HE € TIO3UTHBHOIO, BPaxXxOBYIOUM BaXKJIUBICTH
JIOBFOCTPOKOBHUX JIETIO3UTIB SIK CKJIAQJOBUX IHBECTHIIMHUX pecypciB AJii PO3BUTKY E€KOHOMIKU
(Tabm. 1.).

Heo0xiaHO Bi3HAUNTH, 1110 HACENIEHHS MEepPecTao JOBIPATH HallOHATBHIN BamoTi: 10 2008
POKY JOMOTOCIOJIapCcTBa HaJaBallM MepeBary rpuBHEBUM JENo3uTaM, npote Ha KiHeub 2009 poky
MUTOMA Bara 3a0IlaJKeHb Y IHO3EMHIl BaIFOTI cTaHoBMIa Maiixke 53% (Puc.l1).

Cutyariss 3 JENO3UTHUMH BHECKAMHU  BITUM3HSHUX JOMOTIOCHOJAPCTB  SICKPABO
MPOJIEMOHCTPYBaja 3aleKHICTh 1HBECTUIIIMHUX pIIIeHb JOMAIIHIX TOCHOJAPCTB BiJ 3arajibHOI
MOJIITHYHOI Ta €KOHOMIYHOI cUTyalii B KpaiHi. [Ipore Mae micue 1 3BOPOTHINA 3B’S30K: 3MIHU
IHTEpeCiB HaceNleHHS CYTTEBO BIUIMBAIOTh HAa CTaH (YHKIIOHYBaHHSA (IHAHCOBHX YCTaHOB Ta
MO3HAYalOThCSI HA 3arajbHii CcUTyalii B KpaiHi, TUM OUIbII, AEMO3UTaM JOMOTOCHOJAPCTB

HAIeKUTH 01U3bK0 60% BCiX KOMITIB, 3aTy4eHUX JEMO3UTHIMH KOPIOPAIlisSiMHU.

Ta0mmms 1.



Jleno3uTy JOMAIIHIX TOCTIONAPCTB, 3a1y4eHl JeMO3UTHUMHU KOpHOpaHiﬂMI/Il (xpim

Harionansraoro 6anky Ykpainu), 2005-2009 pp. mis. rpH. [9].

y TOMY YHCIIi 32 CTPOKAMH

Iepion Yceboro ma mivory | 10 1 poky Big 1 poxy 6im:u1p 2
JI0 2 pOKiB pOKiB
2005 74778 18 660 19 025 37093
2006 108 860 25940 22 853 60 066
2007 167 239 40123 32 504 81901 12711
2008 217 860 40578 55 878 98 626 22777
2009 214098 57 265 98 157 46 638 12 038

! Jlo nemosuTHmx kopmopawiif, BiAmoBigHO m0 Kmacubikamii IHCTHTYIIMHHX CEKTOPiB EKOHOMIKH 3a
MDKHApOJHUMH CTaHIapTaMH, BiHOCAThcs HamioHanbHuii OaHk YkpaiHM Ta iHII JAENO3WUTHI Kopropaiii (OaHKu:

Jiep>KaBHi, IPUBATHI, i/l IHO3EMHUM KOHTPOJIEM)

Hani o ciuns 2007 poky BKIIIOHYAIOTH JEMO3UTH, 3aJIy4YeHi 31 CTPOKOM MOTalleHHs Big 1 poky 10 2 pokiB i

OisbLIe 2 POKiB.

2006

2007

M y HaujioHaNbHIl BaNOTI

2008

2009

8 IHO3eMHI BantoTi

Pucynoxk 1. CtpykTypa Aeno3uTIB TOMAIIHIX TOCTIOIAPCTB Y PO3Pi3i BATIOTH 3a0IaPKEHHSI,

%, 2005-2009 pp. [9].

[Ile oaHMM IHCTPYMEHTOM HAKOMHMYEHHS KOIUTIB BUCTYMAIOTh JOTOBOPH CTpaxyBaHHS

KUTTA. [ aly3b CTpaxyBaHHS JXUTTA TCXK 3a3Hala HCTATUBHOI'O BIUIUBY €KOHOMIYHOL Kpusu —

cranom Ha 01.07.10 life- crpaxoBukamu BiJ cTpaxyBaJbHHKIB-(Di3MYHUX OCi0O OyJI0 3anmydeHo

CTpaxoBHUX MpeMiil 3a goroBopamu Ha cymy 265,1 muH. rpH., mo Ha 14,1% wmeHme, HIX 3a

aHanoriyaui mepiog 2009 poky. HeoOximHO BiA3HAYMTH, IIO MAJIHHS JAHOTO TOKa3HUKA 3a

niacymkamu I miBpiyust 2009 nopisusano 3 2008 cranosuio 19% (Tabu. 2).




Tabmus 2.
CymMa cTpaxoBHUX IIpeMili, OTpUMaHHUX BiJl CTPaxXyBaJbHUKIB-()I3WYHUX OCI0, 3a JOTOBOpaMHU

crpaxyBaHs )HuTTs, 2008-2010 pp., mun. rpH. [10]

. I miB. I miB. I miB.
Hepion | 5508 | 2008 | 5009 | 2009 | 5919
Cyma | a6
CTPaxOBHX 851 838,4 | 308,7 | 641,4 | 265,1
npemiin

Opnak naHuil 1THCTPYMEHT Mae€ BCl MEPCHEKTHUBU PO3BUTKY — MUTOMA Bara BaJlOBHX MpeMiid
31 CcTpaxyBaHHS KHUTTS JO 3araJibHUX BAJIOBHX NpeMiil IO PUHKY Maja MO3UTHBHY TEHJACHIIO 0

360itbmennas — 3 0,5% y 2002 mo 4,6% y 2008 (Tab6m. 3).

Tabmurs 3.

JluHamika CTpaxoBUX MpeMiii 3a JoroBopamu ctpaxyBaHHs kutTs, 2002-2010 pp. [10]

[Toxa3HuKH 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

CymMa cTpaxoBUX TIpeMiil, MITH.

FpH 23,9 | 72,9 | 186,9 | 321,3 | 450,8 | 783,9 | 1 095,50 | 827,3

[IuToma Bara y 3arajipHiil cymi

npemii, % 05 |08 |09 | 25 3,3 4.4 4.6 4

Temmn npupocty, % X 205 | 1564 | 719 | 40,3 | 73,9 39,8 -24,5

JloroBopu 31 cTpaxyBaHHS XHUTTS MAlOTh BaroMi IepeBard mepej JCMO3UTHUMHU BHECKAMU
JUTSI HaceTIeHHs, a/DKe KPIM HAKOMUYIyBaJIbHOI (DYHKIIIT Ta 3/IaTHOCTI 30€epiraTé 3ao0IlaKeH1 KOIITH
BiJl 1HQIAINHNX KOJMBAaHb, CTPAXOBHM JOTOBIp JaHOTO BHIY 3a0e3meuye 3aXUCT KII€HTa Bif
HU3KHU PU3HKIB y BUTJIS]II CTPAXOBOTO BiIIIKOTYBaHHS.

KpiM Toro, KOImTH HACEICHHS, IO 3aTYYalOThCS 3a JOIMOMOTOK0 JIOTOBOPIB CTPaxyBaHHS
KUTTSI 10 CTPAXOBUX KOMIIaH1M, MOXKYTh CTaTH BArOMMM BHECKOM J10 (PIHAHCOBUX PECYpCIB KpaiHH,
THUM T1aye, 110 JOTOBOPH CTPaxyBaHHS KUTTS MalOTh 3HAYHUN YaCOBWI JIar, IO Ja€ MOXKIUBICTh
BUKOPHUCTAHHS KOIITIB JIIsl JOBTOCTPOKOBOT'O 1HBECTYBAHHS 3 METOIO PO3BUTKY PEATHHOTO CEKTOPY
€KOHOMIKH.

OgauM 3 anbTepHATUBHUX I1HCTPYMEHTIB HAKOMWYCHHS KOMITIB I  MOXJIMBOCTI

3a0e3MeueHHs] HAJEeKHOTO PIBHA NEHCIMHUX BUIUIAT, a BiJ TaK 1HCTPYMEHTOM 3a0LIaJKCHHS




BHCTYIIa€ MOXJIMBICTh YKJIQJaHHS JIOTOBOPIB TEHCIHHOTO 3a0e3leueHHs 3 HeAepKaBHUMHU
neHciitaumu pougamu (HI1D).

[Tutoma Bara BHECKIB BiJ (pi3MYHMX OCIO y 3araibHild CyMi IUIATEXIB 3HAXOIUTHCS B MEXaxX
4-6%, mpoTe TeHIEHIs A0 30UIbIICHHS 3arajlbHOi CyMH OTPUMAaHUX MpeMid, CBIAYUTH PO
PO3BUTOK JAHOTO CErMEHTY ()IHAaHCOBOTO PUHKY, THUM Iaue, 110 Oe3rocepeHiMHu OAep:KyBayaMu
MEHCIHHUX BUIUIAT BUCTYNAOTh (izuyHi ocodu (Tabmn. 4). Matouu Jeski TpyAHOII 3 3a0e3MeYCHHI
HaJIeXKHOT AuBepcudikamii MEHCIHHUX aKTUBIB y JOXiTHI (iHAHCOBI IHCTPYMEHTH, TaHUH CETMEHT
(IHAHCOBOTO PHUHKY BC€ X JEMOHCTpY€ 3OUIbIIEHHS I1HBECTHUIIMHOI CKJIaJA0BOI — JIOXOJ,
OTPUMAaHHMK BiJ 1HBECTYBaHHS IIEHCIMHMX aKkTHBIB, cTtaHoM Ha 31.12.09 ckmanma 236,7 muH.
rpH., 30UTbIHMBIIKCE TTpoTsirom 2009 poky Ha 149,8 muH. rpH., abo Ha 172,5%[10]. 3a manumu
ornutyBanb nociayramu HII® mmanye kopucTyBaTHCh y JBa pa3u OUTbIE PECHOHACHTIB HIX 3a

pesynbratamu 2010 poky [11, c.12].

Ta6mus 4.
[Mpewmii, orpumani HII®, 2005-2009 pp.[10]

IToxazHnku 2005 2006 2007 2008 2009
Bix ¢i3. ocib.,
HapOCTAIOYNM

T1JICYMKOM,

MJTH.TPH.
3aranbHa cyma

OTpUMaHUX

pemiif,
MJTH.TPH.

2,1 5,3 14 26 31,8

36,4 119,7 234,4 582,9 754,6

IIutoma Bara
npeMii Bij 5,7 4.6 6 45 4.2
¢i3.0cib., %

Sk IHCTpyMEHT HAKONHWYEHHS Ta IHBECTYBaHHS JOMOTOCHOJAPCTBAMH  MOXKYTh
BUKOPUCTOBYBATUCh TAaKOX 1 LiHHI Marnepu (aKiiii, ooirarii gepx«aBHoi Mo3uku Tomio). Hacenenus
VYkpainu, y 3B’S3Ky 3 IpollecaMu NpuBaTH3alii, ki Manu micue B cepeaumHi 90-x pokiB XX
CTOJIITTSA, B TIEPEBaXKHIN CBOIM OUIBIIOCTI CTANO BIACHUKAMHM aKI[iii 0araTh0X MIAMPHEMCTB, Ta B
CHJIy HEPO3BMHEHOCTI (DOHIOBOTO PUHKY, BIJCYTHOCTI PO3YyMIHHS Ta JOCBITYy BUKOPHCTAHHSA
JAHOTO 1HCTPYMEHTY, 3 OIJIAY Ha HECTaOUIBHICTh EKOHOMIYHOI cuTyallii, Ta OaHKpYTCTBO
MiIPUEMCTB BITYM3HSHI IOMOTOCIIOAAPCTBA HE MaJl MOXIIMBOCTI JII€BOTO BUKOPUCTAHHS IIIHHHX
marepiB, 1 SK HACHIIOK, B TOJAJBIIIOMY B3araji BTPaTHJIM 3alliKaBJICHICTH 10 TaKOTO METOIY

1HBECTYBaHHSI TPOIIOBUX KOIITIB. Sk CBIiTYaTh JaH1 ONMUTYBaHb, TAKUM (piHAHCOBHUM 1HCTPYMEHTOM



aK omnepauii Ha (oHAOBOMY pPHHKY KopHCTyeThbcsi 0,4% pecnoHIEHTIB 1 B MOJANbIIOMY
nepeadayaeThCst SHIKCHHS 1[bOr0 Toka3Huka[ll, ¢.12].

[Ile ogHMM iHCTPYMEHTOM IHBECTYBaHHS TPOILIOBHUX KOWITIB Ui JAOMOTOCHOJAPCTB, SKi
MIPOTIOHYIOTh OAaHKIBCHKI YCTaHOBH, € KYIIBJIS JOPOTOLIIHHUX METaJiB (30J10Ta, IJIATUHU TOIIO) Ta
IHHKX MOHET. IIpuaGaHHS TOPOTOLIHHMX METATIB € JOBOJI NMEPCIEKTUBHUM IHCTPYMEHTOM, 3
OMJIALY HA TEHJEHIIi M0 TOCTIMHOTO 30iNbLICHHS iX BapTOCTI y Yaci, OAHAK, UIA OUIBIIOCTI
BITYM3HSHUX JIOMOTOCIIOIAPCTB TaKa Omepallis HeJAOCTYIHA, BPaXOBYIOUH JIOBOJII BUCOKY BAapTICTh
Ta BIIHOCHO HEBUCOKY JIIKBIIHICTh 3JIMTKIB, SIKI 1 BUCTYIAIOTh 00’ €KTOM 1HBECTYBaHHSI.

HeoOxiHO Bi3HAYUTH, IO B CHJIy HM3KH OOCTaBUH 3aIy4eHHS ()IHAHCOBHX IHCTPYMCHTIB
st (GOpMyBaHHS 3a0MIAJKEHb YKPAaiHCBKHMHU JOMOTOCHOJAPCTBAMH HE BHUKOPHCTOBYETHCS B
MOBHOMY 00cs31 CBOiX MoOxUMBOCTe. Tak, 3a JaHUMU JTOCTIKEHb, (PiIHAHCOBUMH 1HCTPYMEHTAMU
3a0MIa/UKEHHS] KOILUTIB KOpPUCTYyeTbcsi MeHme 20% ONmUTaHMX, HATOMICTh MpPU HASBHOCTI
HAJIMIIKOBUX KOWTIB 49% pecnoHIeHTIB HaJacThb IepeBary 30€peKEHHI0 KOINTIB BIOMA Y
rotiBkoBomy Burisiai[11, c.29].

Taka cutyarist ICKpaBO JIEMOHCTPY€E HasBHICTh NMPOOJIEMHHUX ACHEKTIB y HaHii cdepi. Ak
CBiYaTh JaHi ONUTYBaHb, BITYM3HSAHI JOMOTOCIOJApCTBA HE MAlOTh (PIHAHCOBOI MOMIJIUBOCTI
B3arajii 3/IMCHIOBAaTH 3a0lIaKeHHs — 76% OMMTaHMX, 3HayHa YacTka pecrnoHaeHtiB (14%) mo
TOJIOBHOT TEPEMIKOIM y (POpMyBaHHI 3a01aKEHb BITHECTH BIJICYTHICTH JOBIpU 10 (hiHAHCOBUX
ycranoB[11, ¢.28]. [croTHO BIUIMHYJIAa HA CUTYAIliF0 eKoHOMIuHa kpu3a 2008 p., HACHIAKH SKOT € 1Ie
JOCUTH BITIYTHUMH, 30KpeMa y MOBEpPHEHHI JOBIpH HACEJIEHHS /10 pi3HUX (PIHAHCOBUX IHCTUTYTIB.

3HaunMuM (PakTOpoM € Tak 3BaHa «(iHAHCOBA HETPAMOTHICTH» HACENEHHS, aJKe B
PUHKOBHX YMOBAX T'OCHOJapIOBaHHS 320IIa/PKEHHS JOMOTOCIOIAPCTB BUCTYMAIOTh OE3MOCepeTHIM
00’€KTOM YIpaBIiHHS, 1[0 BHMAarae BiJl HACEJCHHS BOJIOAIHHS TIEBHUM apceHaJoM Xo4a O
MiHIMQJIbHUX 3HaHb ILOJI0 OCHOB (PYHKI[IOHYBaHHS (PIHAHCOBOTO PHUHKY Ta MOXIJIMBUX ULUIAXIB
(dbopMyBaHHS 1 1HBECTYBaHHS 3a0lla/UKeHb. SIK Moka3aB TecT Ha (iHaHCOBY 00i3HaHICTh 3 60%
PECTOH/ICHTIB, sKi BBaxamu cebe (iHaAaHCOBO rpaMOTHUMH, juiie 22% 3MOTJIM BIATOBICTH Ha
3amUTaHHs Oe3 SKUX HE MOXIMBO yIpaBisTh BiacHumu (inancamu[ll,c.18]. Kpim TorO,
HaceJIeHHs Maihke He KOPUCTYEThCS MOCIyraMu 1HBECTULIIHHUX (DOHJIIB — YCTAHOB, fIKi, 3 OTJISAY Ha
MeTy (YHKIIIOHYBaHHS, 3HAYHO CHPOCTUIM O Mporec e(peKTUBHOTO YIpPaBIiHHS 3201 KCHHIMU
TUTs1 HACEJICHHSI.

BucHoBKH 3 J0CTIIUKEHHS i NMepCHeKTHBH MNOJAJBIINX PO3BIIOK Yy BiamoBiTHOMY
HanpsiMi. BpaxoByioun HaBejeHe BHIIE MOXHA 3pOOMTH BHMCHOBOK, IIO B yYMOBaX PHHKOBOT
€KOHOMIKH JOMOTOCIOJAPCTBO, 3A1HCHIOI0UN 3301/ KEHHSI CBOIX KOIITIB, Ma€ MOTYXHHM apceHal
pI3HOMaHITHUX 1HCTpYMEHTIB. DOpMyBaHHS y JOMOTOCIIOAAPCTB 3a0IIAKEHb CaMe OPraHi30BaHOT

dbopMH € SICKpaBUM TOKAa3HUKOM CTaOUTBHOCTI B CYCIUJIBCTBI Ta JOBIpH 10 (PiHAHCOBOI CHCTEMH,



aJPke HAaKOIMYCHHSI TOTIBKHM Y HACEJICHHsI HE Jla€ 3MOTH 3aJIyYUTH JaHUN pecypc, dyepe3 (iHaHCOBI
IHCTUTYTH, JUISI MOTped EKOHOMIKM, 30KpeMa iHBECTYBaHHS KOIITIB y BHPOOHUYI MOTY>KHOCTI,
PO3BHUTOK HAYKH i TEXHOJIOTIT TOIIO.

VYKpalHChKI JTOMOIOCIIO/IapCTBa, BPAaXOBYIOUM TME€BHUN JOCBI paAsSHCHKUX 4YaciB Ta
KpU30BUX SIBUI, IO MaJIH Miclle Oe3MocepelHbO0 B HE3AICKHIM YKpaiHi, oOuparoTh came
30epiraHHs rpOIIOBHX KOIITIB BIOMA SIK TOTIBKY, TOOTO BHJIy4arOuu iX Ha MEBHUHN Yac 3 000poTy Ta
3MEHIIYIOYY MOTEHIIIHI MOKIIUBOCT1 BITYM3HIHOI EKOHOMIKH.

KpuzoBi mporecn BUSBWIM HEOOXIIHICTh OUIBII YITKOI perjaMeHTallii Ta >XOPCTOKOTO
KOHTPOJTIO 32 JISUTbHICTIO YYaCHHKIB (hJiHAHCOBUX BIJTHOCHH, 30KpeMa 3 OOKY JIepKaBH.

Bix Tak, 3 METOO TOJI0JIAHHS BUSBICHHUX MPOOJICMHHX ACIEKTIB MIJIKOM JIOIUIBHUM MOYXHA
BBXAaTH MPOBEICHHS HU3KH 3aXO/IiB:

- 3 METOIO TIOBEPHEHHS JIOBIPH /10 (PIHAHCOBOI CUCTEMH HEOOX1THO MIJCHUIUTH KOHTPOJIb 32
TiSUTBHICTIO 0aHKIBCHKUX YCTaHOB Ta HEOAaHKIBCHKUX (DIHAHCOBUX 1HCTUTYTIB (pe3epBYyBaHHS
KOIITIB KPEJUTHUX COIO3IB 32 MPUHIMIOM OaHKIBCHKOTO TapaHTYBaHHS BKJIAJIiB, YAOCKOHAJICHHS
cucteMH (DiHAHCOBOTO KOHTPOJIO ToImlo). ExoHOMIUHA Kpu3a, mio po3mnovanack HampukiHii 2008
POKY MPOJAEMOHCTpPYBaJIa HasIBHICTh HEJOMIKIB y cdepi 3aXUCTy IHTepeciB BKIATHUKIB (DiHAHCOBUX
IHCTUTYTIB 1 BIJICYTHOCTI HaJI&)KHOTO PiBHA (DIHAHCOBOI'O KOHTPOJIO 3 OOKY JIep’KaBH Ta IHIIMX
IrPOMAJICEKUX OpraHizamii (acomiamiii, (QOHIIB TOIIO) IIOJO0 MOHITOPUHTY HdisUIBHOCTI SIK
OAaHKIBCBKOI'O CEKTOPY TakK 1 HempUOYTKOBUX HEOAHKIBCHKMX (DIHAHCOBUX YCTaHOB. AJKe, caMe
HaJIKHUH PIBEHb IOTOYHOT'O KOHTPOJIIO Ta MOMEPEHBOr0 aHalli3y roCIoAapChbKoro AisNIbHOCTI /1aB
Ou 3MOry nonepeaAuTy GAaHKPYTCTBO LUIAXOM JIIKBiAALi Y1 peopraHizanii ¢piHaHCOBO HECTaOLIbHUX
iHcTUTYTIB. KpiM TOrO, mijicuneHHs BUMOr 10 (OpMyBaHHS CTaTyTHUX KamiTajiB Ta 301JIbIICHHS
BI/IMOBIIAJILHOCTI O€3MmocepeaHIX 3aCHOBHUKIB ()IHAHCOBUX 1HCTHUTYTIB OyJe CIPHUSATH CTBOPEHHIO
YMOB /715l TapaHTYBaHHS HaJIHOCTI QYHKIIOHYBaHHS JJaHOT YCTaHOBH;

- 3 METOIO 3aJy4EHHs KOIITIB HACEJIEHHS /10 CTPaXOBUX KOMIIaHii 31 CTpaXyBaHHS KUTTA Ta
HII®, sxi € mxepenoM ITOBrOCTPOKOBUX IHBECTHUIIM B €KOHOMIKY, IOLUIBHO YJOCKOHAJIUTH
CHUCTEMY OIIOJIaTKYBAaHHS JOXOJIB, OTPUMaHMX (I3UYHUMHU OcoOaMH B PE3yJIbTATi CHIBIpaIl 3
JAaHUMH YCTaHOBaMM. 30KpeMa II€ CTOCYEThCS YpETyNIOBaHHS 1HTepeciB pPoOOTOJaBIIB Ta
HallMaHUX TMpaliBHUKIB, y BUMAJAKY SKIIO poOOTOAaBELb BUCTYNA€ CTPAXyBaJIbHUKOM, II0JI0
MOJKJIMBOCTI 3MEHIIIEHHS OTI0/IATKOBAHOTO MPHOYTKY POOOTOMABIIS HA CYMY CIUIAYEHUX CTPaXOBHX
IUIaTEXIB Ta BIAMOBIIHOTO OallaHCyBaHHS CIUIQUE€HUX MOJATKIB HallMaHMM MpallIBHUKOM, SIK TPHU
HapaxyBaHHI 3apoOiTHOI TUIaTHI, TaK 1 NPH ONOAATKYBaHHI OTPUMAHMX CTPAXOBHUX BHILIAT
3aCTPaxOBaHUM 3a JIOTOBOPAMH, YKIIAJIEHUMH 3 (piHAHCOBUMHM IHCTHUTYTaMHU SK B paMKax CHUCTEMHU
HEeJIEP’)KaBHOTO TMEHCIHOTO 3a0e3MeUeHHs TaK 1 MI0JI0 YKIAJaHHS JOTOBOPIB CTpaxyBaHHS KHUTTS.

Taknii KOMIUIEKCHUH MiAXiJ TOBUHEH OyTH OpIEHTOBAaHUN B MepIly Yepry Ha 3a0e3leueHHs



MPO30POCTI 3IMCHEHHSI TAaHUX OTepallii Ta MOXKJIMBOCTI MOAAIBIIOTO MPOBEICHHS TOCTIOIAPCHKOT
IiSUTBHOCTI  pOOOTOJABIIEM, a TaKOXX Ha HE TOTIPHIEHHS MOTOYHUX Ta MaWOyTHIX yMOB
(byHKIIOHYBaHHS IOMOTOCIIOAAPCTBA K KIHIIEBOTO OZIEp)KyBada CTPaxoBOi BUILIATH;

- 3 METOIO0 CTBOPEHHS YMOB JUIsl HOKpAIIEHHS JOOpoOyTy BITUM3HIHUX JOMOIOCIIONAPCTB i
BI/IMOBITHOTO 301IBIICHHS MOTEHIIIHHUX MOXIJIMBOCTEH i1 (POpPMYBaHHs 3a0IIa/KCHb YBaru
3acnyropye pedopMyBaHHS CHUCTEMH OIOAATKYBaHHS JOXOAIB (i3MYHUX o0cid B po3pisi
MEPCHEKTUBH 3alpPOBA/PKEHHS Il BITUYM3HSHOTO HACEIEHHS BHOOPY OJWHHMIN OIOJATKYBAHHS
(oxpeMuil TPOMaJSHUH YM JOMOTOCIIOJAPCTBO), IO AACTh MOXKJIMBICTH PO3BUTKY IOJATKOBOTO
MEHE/DKMEHTY y cepi (iHaHCIB TOMOTOCHMOMAPCTB SK HAa MAKPOPIBHI: BPErYJIIOBAaHHs IHTEPECIB 1
TUTATHYIKA TTOJATKY, 1 JIpyKaBH 3a TSl X ONTHMI3Allii, Yepe3 HAsIBHICTh TSI KOYKHOTO OKPEMOTo TPOMAITHUHA
MOXXJIMBOCTI BUOOPY CHCTEMH OTIOJIATKYBAHHS Ta 3yMOBJICHI MM BapiaHTH BPaXyBaHHS YMOB (DYHKIIIOHYBaHHS
IHAMBIIA YM JIOMOTOCTIOZI@pCTBA B IIWIOMY — TaK 1 Ha MIKPOPiBHI, TOOTO O€3MOCEPEHbO [IsUTbHICTh
JIOMOT'OCTIOZIapCTBA 1110710 ONTUMI3ALLii BIACHOIO OIOJIATKYBaHHS, TOOTO OTPHMAaHHS MAKCUMAIBHOTO JIOXOAY 3
MiHIMATEHAMH TIOJTATKOBIMH TUTATE)KAMU, 30KpEMa TI¢ BITHOCHTHCS IO BUOOPY Yacy 3iHCHEHHS CTPAaXyBaHHSI
KUTTSI, OTPUMAHHSI OCBITH, MPOBE/ICHHSI IHBECTULIIHMX OIepalliii Ta OTPUMaHHsI PUOYTKY 10 HAM TOIO[12,
c.112];

-3 METOI 30UIbIIEHHs JJ0X0AHOI 0a3u (yHKIIOHYBAaHHS JIOMOTOCIIOAApCTBAa 3a JUIs
MO>KJIMBOCT1 (DOPMYBaHHS HAJEKHOTO PIBHS (PIHAHCOBUX PECypCiB, HEOOXIIHUX s 3/1MCHEHHS
3a0I11aJKEHb, TOIUIBHO MPUJIIJIUTH 3HAUYHY yBary po3BUTKY Ta MIATPUMIII Majoro MmiJnpueEMHULITBA
1 cimeifHoro Oi3Hecy. AjKe, 3alydeHHS JOMOTOCIOJAPCTB [0 AaKTUBHOTO €KOHOMIYHOTO
KpyrooOiry Ta pHHKOBI YMOBHM T'OCHOJApIOBAHHS CIPHSIOTh PO3LIMPEHHIO MOXKJIMBOCTEH 10710
OTpUMaHHS JOXOJIB Ta HaJalTh 3MOTYy peali3alil yHIKaIbHOIO pecypcy, IO HaJIEKUTh
JIOMOTOCTIOJIAPCTBAM — «IIIMPUEMHUIIBKOT 31aTHOCT». HeoOxigHO 3BEepHYTH yBary W Ha Te, IO
caMme MpUBATHI MIANPHUEMIII BUCTYNAOTh OCHOBOIO (OPMYBAHHS «CE€PEIHBOTO» KJIacy, HasBHICTb
SKOTO € OJIHIEI0 3 YMOB MEPCHEKTHUBHOCTI PO3BUTKY €KOHOMIKH KpaiHM B IIOMY, Ta MiJBUILEHHS
MaTepiajJbHOTO PiBHA IPOMAJISIH 30KpeMa.

KpiM Toro, 3 wmeTorw akTHBi3alli poJii JOMOTOCHOJApPCTB B YIPaBIIHHI YTBOPEHUMU
320I1aPKEHHSIMHU [IJIKOM JIOPEYHHUM € MPOBEICHHS MPOCBITHULIBKOT Ta P03’ ICHIOBAJILHOI POOOTH cepen
HAaCeJIeHHs WIOAO0 MOXIIMBOCTEH Ta mepeBar ()iHAHCOBUX IHCTPYMEHTIB, a TaKOX JOLIJIBHOCTI
BUKOPUCTAHHS TIOCITYT TIEPCOHANTBHUX (PIHAHCOBUX MEHEKEPIB Ta (PIHAHCOBUX KOHCYIIBTAHTIB, ITI0 JACTh 3MOT'Y
JOMOrocnojiapcTBaM  OuUTbIl  €(EeKTUBHO  YNpaBISTH BJIACHUMU  (IHAHCOBHUMH  PECypCaMHu.
[ToxpalieHHIo SKOCTi Ta MiJBUIIEHHIO TPUOYTKOBOCTI IHBECTYBaHHS HAKOIMUYEHUX I'POIIOBHX KOIITIB,
3 oMLy Ha MeTy (YHKUIOHYBaHHs, Oyzae CHpusSTH po30ynoBa MApTHEPCHKUX BITHOCHH MIX

HaceJCHHSM Ta IHCTHUTYTaMU CIIJIBbHOTO 1HBECTYBaHHS, MAaHOBUMH 1HBECTHI[IHHUMHU (OHIAMH TOIIIO.



Agxe, mani (iHAHCOB1 YCTaHOBH € MPO(ECIHHUMHI yYaCHUKaMU PUHKY (DIHAHCOBHUX MOCTYT Ta € OLIbII
KOMIIETEHTHUMU CY0 €KTaMH y c(hepi iIHBeCTYBaHHS HI)K yYaCHUKU JOMOTOCIIOapCTBA.

CTaHOBJICHHS JIOMOTOCIIOAAPCTB SIK MOBHONMPABHUX Ta CaMOCTIHHMX YYacHHKIB (piHaHCOBHX
BiTHOCHH, 30KpeMa uepe3 (popMyBaHHS Ta IHBECTYBaHHSI I'POIIOBHX KOIITIB, B3a€MO3B’ 30K MPOIIECIB
320Ia/DKEHHSI Ta CIIOKUBaHHS, HEOOXIHICTh 1X OallaHCYBaHHs 3 OTPUMAHHMHU JTOXOJAMH, BU3HAYAE
HEOOXTHICTh MOJANBIINX JOCITIDKEHb MO0 MOKJIMBOCTEH MPOTHO3YBAHHS Ta TUIAHYBAaHHS JKEPET

J0X0AiB, HhOpM Ta METOAIB yIpaBIiHHA (JiHAHCOBUMH PECYPCAMU JUIS BITYM3HSIHHUX IOMOTOCIIOAAPCTB.
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