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JocimkeHo BU3HAYAIBHI pUCH GOpMyBaHHS HH(POBOT EKOHOMIKH Ta OKPECIICHO iXHil BIUIUB Ha
¢GyHKIIOHYBaHHS (pIHAHCOBHMX IOCEpEJHUKIB. BUCBITIEHO OCHOBHI HOBawil Ta cydacHi (iHaHCOBI
TEXHOJIOTIl, SIKI 3aCTOCOBYIOTBCS Y CTpPaxoBil IHAYCTpii 3 METOI YTPUMAaHHS YU IOCSTHEHHS
KOHKYPEHTHIIIUX mepeBar abo X e(QEeKTUBHOCTI YNPaBIIHCHKUX pillleHb, IO TNPHU3BOAUTH [0
MEPETBOPCHHST CTPAxXOBOi CIpaBH B IHAYCTPil0 HOBOrO MOKOJIIHHS. [IpoaHaii3oBaHO TEHACHINT
PO3BUTKY PHMHKIB CTPaxOBUX IOCIYT OKPEMHX KpalH 1 Tpymnu CTpaxoBUX KOMIaHii YkpaiHu 3a
OCHOBHUMHU TOKa3HMKaMM JisulbHOCTI. OI[IHEHO pIiBEeHb EKOHOMIYHOI Oe3NeKH BITYU3HSIHOTO
CTPaxOBOTO PHUHKY 3 METOIO0 BMSIBJICHHS CTPATETiYHUX IPIOPUTETIB HOTO PO3BUTKY. AKIEHTOBAHO
yBary Ha 1motpebi yIOCKOHAJICHHS OCHOB (DYHKIIOHYBaHHS BITYM3HSHOTO PHUHKY CTPaxOBHX ITOCIYT
BIZIMOBITHO 11O TIPOIIOHOBAHOI CTpaTerii, SKa OXOIUIIOE II'SATh CKJIQJOBHX: HAPOIIEHHS OOCSATIB
CTpaxoBOi [ISUTBHOCTI Ta PpO3IIHUPEHHS Kamitami3amii puHKY, QopMmyBaHHS mpodeciiiHol
IHPPACTPYKTYpH pUHKY, anpoOyBaHHS iHHOBALIWHUX IiIXOMIB O PO3BUTKY CTPAaXOBOI MisTIBHOCTI Ta
CTPaxoBOTO pPHHKY B IUIOMY, JOCSTHEHHS paIliOHAJBHOTO CIIBBIAHOMIEHHS MK KIIOYOBUMHU
CTPYKTYPHUMH XapaKTePUCTHUKaMU (YHKI[IOHYBAaHHS PHHKY, a TAKOX T'apMOHI3aI[il0 BITYU3HSIHOTO
CTPaxoBOT0 3aKOHOJIABCTBA 3 MIKHAPOJAHUMH CTaH/IAPTaMHU 1 HOpMaMH.

Knrouosi cnoea: i1HHOBaI#HI TEXHOJIOTIT, PUHOK CTPAXOBHX IOCIYT, CTpaTeris pO3BUTKY, HOBITHI
TpeHu, hiHaHcoBa riobaiizanis, uuppoBizalis eKOHOMIKH, H(GPOBI IaTGOPMH.

JleTepMiHAHTOIO  COLIAIEHO-CKOHOMIYHOTO  PO3BUTKY CKOHOMIYHHX CHCTEM € e(EeKTHBHO
(YHKLIOHYIOUMH PUHOK CTPaxOBHX IOCIYT, SIKUM CTBOPIOE NEPEIYMOBH Il HIiBENIOBAaHHA YacTHHH
PH3HKIB, IO 3yMOBIIOIOTH KUTTEASUTBHICT TPOMAJISIH KPaiHU Ta TOCIOJIAPIOBAaHHS Cy0’€KTIB PUHKOBHX
BiTHOCHH YW MIXXHAPOJHUX YTBOPEHb, KOTPI BU3HAYAIOTh OCHOBU PO3BUTKY BCI€i CIIJILHOTH, 32 PaxyHOK
3a0e3MeUYeHHs] iIXHbOTO CTPaxOBOTO 3aXHCTy. Bijbllle TOro, MOCHIIEHHS CTPaxOBOTO 3aXHUCTy TPOMaJsH
0co0JIMBO BaXKJIMBE B KOHTEKCTI 3ampoBaukeHHS “Iamyctpii 4.0, pe3ynbTaToM sKOi, Ha AYMKY
mpod. C. O. binoi, crane 3arocTpeHHs mpodaemMu 0e3po0iTTs, MOTIpIIECHHS JeMorpadiuHol curyarlii uepe3
JMiKBi#amito TpamuiiitHux poboumx wmicupb [1, c. 13]. Amxke B epy mnudposizamii Ta TparHeHHS 10
CTraJiTapHOCTI CYCHINbCTBA TEpexig [0 HEOeKOHOMIKM ((iHAHCOMIKHM) BH3HAYAETHCS NPOLECAMU
TpaHchopmarii (iHaHCOBOI cdepu B Okpemy crenudiuHy (opMy MisTIBHOCTI 31 CBOIMH pECypcamH,
THCTpYMEHTaMH, TEXHOJIOTIEI0 Ta 3aKOHAMH PO3BHTKY.

© Anekceenko JI., Kynuna I'., Iixxma 10., 2019
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BusnavanpHIMH pucamMyu HOBOI €KOHOMIKH €: TMPOXYyKTHBHICTb, sIKa BCE OLIBIIOI0 MIPOIO 3aJIeKUTh
BiJl BAKOPHCTAaHHS AOCSITHEHb HAYKH 1 TEXHIKH, SIKOCTI iHpopMalii Ta MEHEIKMEHTY; TiepeXiJ] BAPOOHHKIB
1 CHOXWBa4iB BiJ MaTepialbHOTO BHPOOHHUITBA B iH(QOpMAIiHY HisUTBHICTE (Y PO3BHHEHHX
KamTaTiCTHYHNX KpaiHax); TTMOoKa TpaHchopmaris opraHizamii BUpOOHHYOTO TPOIIECY, sIKa MOJSTAE y
3aMiHi CTaHAapPTU30BAaHOTO MAacOBOTO BHPOOHMITBA THYYKHM i BEPTUKaJIbHO IHTETPOBAHOI OpraHi3amii
TOPH30HTAJIBHAMHU MEPEKHUMHU B3a€EMHHAMHU MK MiApO3AidaMu; Tiodalizamis, y BiAMOBIAHOCTI 3 KOO
yce OpraHi3OBYETbCS HE3aJIE)KHO BiJl KOPIOHIB;, DPEBONIOMIMHMNA XapaKTep TEXHOJOTIYHUX 3MiH,
[IEHTpaJbHE MiCIle B IKOMY ITOCITaf0Th iH(OpMaIiliHI TEXHOJOTI1, 37[aTHI 3MIHIOBATH MaTepiaibHy OCHOBY
cydacHoro cBity [2, ¢. 16-17].

OkpecrnieHi Buie TpaHchopMallii BH3HAYAIOTH PO3BHTOK 1 BHMAaraloTh 3MiH OinbmrocTi cdep
BITYM3HSHOI €KOHOMIKH, y T.dY. ¥ CTPaxoBOi, 3 METOI MOJAEpHi3allii OCHOB (DyHKIIOHYBaHHS PHUHKY
CTPaxOBHUX IOCIYT, apoOyBaHHsS IHHOBAIIHUX IMiIXOMIB IO BEJACHHS CTPaxXOBOI AisUTLHOCTI, HOBEi3allil
CTpaxOBHX TPOIYKTIB 1 KaHAIIB iX MpOCyBaHHS, 3Ba)KAlOYM HA MIHJIHMBICTH MOTped i mobaxkaHb CBOIX
KIIIEHTIB.

[IpoGiemaTnka dhopMyBaHHS NU(POBOI EKOHOMIKH Ta IMOB’sI3aHMX 13 HEt0 (piHAHCOBOI riIoOami3allii,
¢dinaHCcOBHX iHHOBaLil, iHGOPMAIMHUX TEXHOJNOTIH 1 MUPPOBUX TUIATPOPM € MPEAMETOM IHMCKYCIH Ta
nochimkens C. binmoi, ®.-I'. Kapmozo, M. Kactensca, M. Kepnos, C. Koxena, C. llImykinepa Ta iH.
Oxpemumu acriekTaMu (HYYHKI[IOHYBaHHS PUHKY CTPaXxOBHX TMOCTYT 1 CTpaxoBOi iHAYCTpii, TEHACHIIN iX
PO3BHUTKY Ta BIUIMBY HOBITHIX TPEHAIB HUQPOBi3alii eKOHOMIKH 3aliMaliich Taki BITYM3HSAHI 1 3apyOixHi
HaykoBmi, sk: B. basunesuu, B. Buroscbka, B. Epacros, O. 3aneros, B. Maiiep-lllen6eprep, P. Ilikyc,
H. Ilpukaztok, O. Cnobonsuiok, H. Tkauenko, JI Illipinaa Ttomo. Bimmaroum HamexHe iCHYIOUUM
HaTpalfOBaHHSM Ta HE MPUMEHIIYIOYHM iX BaroMocTi, BapTO aKIEHTYBaTH yBary Ha MHUTaHHI PO3pOOKH
CTpaTeriuHuX HampsMiB PO3BUTKY i (hOpMYBaHHsSI KOHKYPEHTOCIIPOMOXKHOTO PHHKY CTPAaxOBUX IMOCIYT B
VYkpaiHi 32 yMOB TIOCHJICHHSI HOBHX TPEHIIIB, 3yMOBJICHUX IH(PPOBI3alIli€l0 CYCIiILCTBA Ta MOTITUOICHHIM
¢iHaHCOBOI riT00aNi3aLii.

Mertoro cTarTi € TOCTiKEHHS! HOBITHIX TPEH/IIB 1 cydacHHX (DIHAHCOBHMX TEXHOJIOTIH, SIKi CIIPHUSIOTH
(dhopMyBaHHIO TUGPOBOI EKOHOMIKH, Ta PO3POOKH Ha iXHIH OCHOBI CTpAaTEriyHUX HAMPSAMIB PO3BUTKY
BITYM3HSHOTO PHUHKY CTPaxOBUX IMOCIYI, e BiJl BHUBKEHOCTI W CBOEYACHOCTI ampoOyBaHHSA ix
3aJIeKUTh ePeKTUBHICTh (QYHKIIOHYBaHHS HAI[lOHAILHUX €KOHOMIYHUX CHUCTEM, EKOHOMIYHE 3POCTaHHS
KpaiHM B IIJIOMY Ta MOKJIMBICTb 3a0€31€YeHHS] IOBHOLIIHHOT'O CTPAaXxOBOT'0 3aXUCTY CYCIiJIbCTBA.

Epa mudposizaiii exoHOMikH 0e3yMOBHO CIPHUYMHWIA 3MiHY XapakTepy NOTOKIiB KamiTaly Ta
3poCTaroue BUKOPUCTAHHS MDKHApOJHUX (DIHAHCOBMX ITOCEPEIHMKIB, 10, HAa JYMKYy EKOHOMiCTa
CgitoBoro 0anky C. JI. llImykinepa, € omHUM 13 HaiBaXUIMBIMIMX TOAIH y (iHaHCcOBiM rmoGamizamii [3].
Cami x (iHAaHCOBI MOCEPEIHMKHM 3MIiHIOIOTH OCHOBM BeJEeHHs Oi3Hecy, anpoOOBYIOUYHM Pi3HOMAaHITHI
HOBATHBHI YIIPAaBIIHCHKI pillieHHS Ta cyd4acHi (iHaHcoBi TexHonorii. Tak, sk Big3Hauae B. Maiiep-
[lenGeprep, O6araTo CTpaxOBHUX KOMIIaHIA pO3MOYalid IMOMEpPEAHE 3acToCyBaHHs Big Data-texHosorii
nepeaayi 1aHuX, CIOAIBAlOYMCH 3a0€3MIeYUTH THM CaMHMM MOJAJIBIIMK PO3BUTOK Ta IHHOBATUBHICTH. Lle
3YMOBIIIOE aJalNTalil0 A0 HHUX CBOIX CTpaTeriii B MapKeTHMHrY, po3poOli NpOAYKTiB, IIHOYTBOPEHHI,
00CITyTOBYBaHHI Ta YIMpaBIliHHI, THM CaMHM II€PETBOPIOIOYHCh HA CTPaxOBHM Oi3HEC HACTYITHOTO
MTOKOJIIHHS [4].

Binp1e Toro, npoBiTHUMH HOBALisIMA Ha PUHKY CTPaXxOBUX HOCIIYT CTaJIH:

- BipTyaJibHE BpPETYJIIOBaHHS BUMOT (HANpUKIaJ, porpamMue 3ade3neveHHs ameprkancbkoi CK Trov
JI03BOJISIE KOPHCTYBa4aM MHUTTEBO OTPUMYBATH Ha BUMOTY TIOJIICH CTpaxyBaHHs MiKpO-TPUBAJIOCTI);

- mnatpopmu P2P-ctpaxyBanus (tak, kommanii Lemonade i Friendsurance npomoHyoTh rpymnam
JoAeH, SIKi JoOpe 3HAIOTh OAMH OJHOIO, CTBOPIOBATH “HMyNK” B3a€MHOTO cTpaxyBaHHS. OOHIHI KoMmaHii
JIOCSITIIN BPayKarounX Pe3yJbTaTiB);

- IHHOBalillHI CHCTEMH YIpaBIiHHA Ta MOPIBHSAHHA (Hampukian, kommadist Embroker y Can-
@panurcko Hagae Oe3KOIITOBHY IardopMy Uil MajMX 1 CepeJHIX KOMIIaHid KepyBaTH 1 KyNmyBaTh
cTpaxyBaHHs 0i3Hecy. Takum unHOM, Embroker “Oyaye mepiry B cBiTi KOMEPIiiHy CHCTEMY yIpaBIiHHSI
crpaxyBaHHsM”. Bputanceka kommanis Brolly Takoxk mponoHye G€3KOIITOBHHM JIOCTYIT JO iaThopMu
yIpaBIiHHS CTPaXyBaHHAM, aje IJsl IPUBATHUX 0ci0, a He i Oi3Hecy [5]);
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- MHPIIUH CIEKTP BUKOPUCTAHHS MOOIIBHUX MOJATKIB 33/l 3a0e3MedYeHHs] MOKPHUTTS Ha XOAY
(HampwuKITam, Taki CTpaxoBi KoMradii, sk Sure, Trov 1 Lemonade);

- IU3aiiH NPOIYKTYy, OPIEHTOBAHOI'O HAa KJIIEHTA, TUM CaMHMM JEMOHCTPYIOUM KOPUCTYyBauaM, 4OMY
YXBAJIIOIOTh PILICHHS PO CTPaxyBaHHsI, HABITD SKIIO BOHU HE CIIPHUAIOTH KII€HTY;

- cructeMHu MOHITOpuHTY Smart Homes, 1o cripusie mpocyBaHHIO MIPOIYKTIB 31 CTpaXyBaHHS MaifHa 3a
paxyHok ixaporo 3nemesneHHs (CLLIA);

- y cepi MenuYHOTO CTpaxyBaHHS — Ha OloMeTpuyHi maTduku, Taki sk FitBits (cTpaxoBuku Bxke
MPOTNOHYIOTh 10 BUKOPUCTaHHS OIOMETPUYHI 1aTYMKU CBOIM KJIIEHTaM, 1100 CTUMYIIOBATH 1X MEperTH Ha
3I0POBHIH CITOCIO JKHUTTH);

- 3actocyBaHHs TexHoiorii Drone, mo, Ha aymxy I'omoBu Bumor Munich Re T. BrortHepa, moxe
CTaTH CTAaHIAPTOM Y PEryIioBaHHI 30UTKIB ¥ ynpaBiiHHI MpeTeH3isaMHu Ta iH. [5].

Ilono BITYM3HSHOIO PUHKY CTPaXxOBHX IOCIYT, TO BapTO MiJKPECIUTH, 110 HE3BAXKAIOUM HA JOBOJI
BHCOKI TEMITH HOTO 3pOCTaHHS, B MOPIBHSAHHI 3 iHMMMHU KpaiHamu (Ta0m. 1), Ha CbOTOMAHI BiH HE 3yMiB
HApOCTUTH AOCTATHIX MapaMeTpiB CBOTO MOCTYITY 1 CTATH KOHKYPEHTOCTIPOMOKHHM.

Tabruys 1
OO0csru cTpaxoBUX npemiii KpaiH-j1inepiB 3a BUAaMu cTpaxyBaHHS
oon. CLLIA
Life-crpaxyBanns Non-life-crpaxyBanust
Kpainn-ninepu Temnu Temnu npupocry,
2016 p. 2017 p. npupocty, % 2016 p. 2017 p. %
Agcrpaitist 44 465 47 893 7,71 37 706 32169 -14,69
Benuka bputanis 95 218 93 499 -1,81 195 637 189 833 -2,97
Inpist 19 522 24764 26,85 62 375 73 240 17,42
Itanis 40 424 41 562 2,82 119 202 113 947 -4,41
Kanana 64 381 67 927 5,51 48 947 51 592 5,40
Kuraii 203515 223876 10,0 262 616 317 570 20,93
Higepnanan 61 550 63 404 3,01 16 120 15610 -3,16
Himeuunna 119 709 126 005 5,26 95 084 96 973 1,99
ITiBnenna Kopest 72 625 78 378 7,92 104 284 102 839 -1,39
CHIA 792 378 830 315 4,79 557 604 546 800 -1,94
TaiiBaHb 16 952 18 873 11,33 84 496 98 602 16,69
®panmis 84 508 88 083 4,23 152 909 153520 0,39
SnoHist 117 272 114 818 -2,09 334 161 307 232 -8,06
Vipaina 1269 1523 20,02 108 110 1,85
€8porna, BCbOro 597 863 621171 3,89 850 956 858 025 0,83
ITo cBiTy, BCHOTO 2120869 | 2234424 5,35 2581972 | 2657270 2,92

IDicepeno: cknaieHo Ta po3paxoBaHO Ha OCHOBI [6].

3okpema, o TOII-3 kpain 3 HAWBUIIMM piBHEM NPOHUKHEHHS CTpaxyBaHHS XUTTS Hanexanu CIIA,
Kuraii Ta Snonis, Toai sk 3 pusnkoBux BuAiB cTpaxysanHsi — CIIIA, Kurait Ta Himeuunna. Hatomicts B
VYkpaiHi MPOHUKHEHHsI CTPaxXyBaHHS € BKpai Mi3epHHM 1 JJaJIeKUM BiJl CBOTO HOPMATUBHOTO 3Ha4YeHHS (8-
12 y BiamoBigHOCTI 3 mapameTrpamu 3a0e3mnedeHHs (iHaHCOBOI Oesneku aepxkasu). Y 2000 p. ioro
BennurHa ckiana 1,3, y 2004 p. 3pocna 10 CBOro MakCHMajIbHOTO 3HaueHHs 5,62, a modnHaroun 3 2005 p.
3MmeHmyBaiach 1 B 2017 p. nocsrna 1,46 (ueOesneynuii piBeHb). 3arajoM 3a OCTaHHI IISITh POKIB
OKpeclieHHH 1HAuKaTop (QiHaHCOBOI OE3MEeKH CTPaxOBOro PHHKY KpaiHu 3menmuBes Ha 0,5, TOOTO Ha
25,5% (y 2013 p. — 1,96,y 2014 p. — 1,69, y 2015 p. — 1,53, y 2016 p. — 1,47) [7-8].

[Ipn upoMy ydyacTb KOXKHOTO CTPaxOBHKa B OCHOBHHMX MOKa3HHKaX PO3BUTKY CTPaxOBOIO PUHKY
3aJIMIIAETHCS 1HIUBITyaabHO (Tab. 2) (maHi 3a 9 mic. 2018 p.).

Takum 9UHOM, MOXKHA CTBEPIKYBATH, IO HE3BAKAIOYH HA T€, M0 KUIBKICHI TTOKA3HUKH BITIYM3HIHOTO
PHHKY CTPaxoBUX IOCIYI MAarOTh TEHACHLIIO O 3pOCTaHHsS, WOro 1HCTUTYLiiHI Ta (QyHKIiOHAIBHI
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XapaKTEePUCTHKU Jajlieki Bif peadhbHUX MOTped EKOHOMIKM KpaiHM Ta HaceJleHHs 3arajioM. Bce 1ie
YIOBUIBHIOE HOTO €BOJIOLII0 Ta MOTpedye BUBKEHOTO i MEPEOCMHUCIICHOTO MiaX0ny 10 pedhopMyBaHHS
3111 3a0e3ledYeHHs KOHKYPEHTHHX IepeBar 1 3MIIHEHHS MO3WIiH y TinobamsHOMY (hiHaHCOBOMY
mpocTopi. 3 €0 METOI HEOOXIAHO PO3POOHTH CTpaTeriio WOro PO3BUTKY, sSKa O BiAIMOBiIaIa HOBUM
BUMOTaM i OyJia Ha 4aci (aBTOpcbKe OaueHHsI OKPEeMHUX ii KOMIOHEHT MOAaHo Ha puc. 1).

Tabnuys 2
I'pynu cTpaxoBuX KOMNAaHiil 32 0CHOBHUMM MOKA3ZHUKAMM TislJIHOCTI
z = =
(=] ] ] = -
[ Qh = e - e 1 « = < = z" = =
55‘;& 4 £% & = c8E 2 = £ & zgi C
S S 3~ = D R H Bz K S © 2 = S & =
S 2z = S 8= SE = 233 = S = = S ¢ = £ 5 =
sE2% | f | 58z | 5EE |&gz3| Fg% | FgE | Zg:
= = = o
5 5 B 5 Q O & = & % = = 5 &
mo 1 61 12,9 84,9 1,8 49,5 0,5 -49,5
Big 1 mo 10 62 268,2 112,4 60,9 197,5 6,0 8,7
Big 10 mo 30 33 604,8 105,4 153,2 277,9 24,5 -42,3
o 30 156 885,9 302,7 215,9 5249 31,0 -83,1
Bix 30 mo 100 38 2154,2 790,5 486,9 895,9 63,9 -21,8
o 100 194 3040,1 1093,2 702,8 1420,8 94,9 -104,9
nonax 100 64 31730,5 7769,2 10 914,3 10 700,6 733,8 1669,9

icepeno: mobyaoBaHo Ha oCHOBI [9; 4].

OxkpeciieHa cTparterisi Mae OXOIUTFOBAaTH yCi acHeKTH WOro (YHKIIOHYBaHHS Ta CIPHUSTH:
PO3IIMPEHHIO KamiTali3alii puHKy Ta 00CSTIB IisUIBHOCTI HA HhOMY CTPaxOBHX KOMIaHil, GpopMyBaHHIO
npodeciiiHoi iHPpPaCTPyKTYypH PUHKY, anpoOyBaHHIO IHHOBAI[iHMX MiAXOAIB J0 PO3BUTKY CTPaxoBOi
IUSUTBHOCTI Ta CTPAaxOBOTO PHHKY B IIJIOMY, JOCATHEHHIO pAIlliOHAIBHOTO CIiBBiTHOMIEHHS MiX
KJIFOYOBUMH CTPYKTYPHUMH XapaKTepUCTUKaMH (YHKIIOHYBaHHS pPHHKY, a TaKOX TapMOHi3amil
BITYM3HSHOTO CTPAXOBOI'0 3aKOHOABCTBA 3 MIKHAPOJHUMU CTaHIapTaMH 1 HOPMaMHu.

[TepenymoBo0 (OpMyBaHHS KOHKYPEHTOCHPOMOKHOTO PUHKY CTPaXxOBHX IOCIYT € KOMIUIEKCHA
MOJIETIb, 10 TPYHTYETHCS Ha BCEOIYHOMY JEp)KaBHOMY CIIPUSHHI Ta MIATPHUMII Tay3i i siKa COpUATHME
JIOCSATHEHHIO O4YiKyBaHUX e(eKTiB. Tak, JOCATHEHHS CTpAaTeriuHOl METH Ta 3aBJaHb JCPXKABHOI MOJITHKH
(dhopMyBaHHS KOHKYPEHTOCITPOMOXKHOTO PHHKY CTPaxOBHUX IMOCIYr B YKpaiHi nepenbadae pealtizailiro
Y3TO/KEHHUX MK COOO0 IHCTUTYI[IOHATBHUX 1 CTPYKTYPHHX 3aXO0/iB.

3a HampsMOM IHCTHTYLIOHAJIBHUX 3MIH HEOOXIJHUM €: YIOCKOHAJEHHS HOPMAaTHBHO-METOIUYHOTO
0asucy, #oro yHidikamis 3 MDKXHAPOAHMMH CTaHIApTaAMH 1 HOPMAaMH; 3allPOBAJKCHHSI €BPONEHCHKUX
MEXaHi3MIB KOOpAWHAIII Ta CTUMYJIOBaHHS [iSUTBHOCTI YYacCHHWKIB PHHKY; CIPHSHHA PO3BUTKY
e(eKTUBHUX DPHUHKOBHUX IHCTHTYTIB, Cepel SKHX 4YUIbHE Micle 3aiMaroTh 00 €IHaHHS CTPaXOBHKIB.
Binpmie Toro, eBpoiHTerpamiiHMii Kypc YKpaiHM BuUMarae Bij Hei eJIeKTpOHHOI ineHTUdikamii Ta
aBreHTHiIKaMii, mo oOymoBmoe ii mpuenHanus 10 npoekty €C Secure idenTity acrOss boRders
linKed 2.0 (Stork 2.0), skum niependadeHo 3abe3nedeHHs: po30yI0BH €IMHOTO CEPEeIOBHUINA EIEKTPOHHOT
inentudikamii Ta aBTeHTUdiKamii B €C. [Ipote 06e3 3abe3medyeHHs HAJISKHOTO PIiBHS IUPpOBi3alii
C€KOHOMIKHM KpaiHi Oyae BKpal BaKHO JOCSITH mocraBieHux wiae [10, c¢. 159]. Sk pesyssbrar, 1ie
JI03BOJIUTH MIOJI0NIATH (hparMeHTaLi0 IPaBOBOi i IHCTUTYLIOHABEHOT 0431 Ha CTPaXOBOMY PUHKY.



PUHOK CTPAXOBUX IIOCJIYI: OCHOBHI IMIIEPATUBU CTPATEI'TYHOI'O PO3BUTKY

ISSN 2078-5860 ®OPMYBAHHA PUHKOBOI EKOHOMIKH B VKPAIHI. 2019. Bun. 41.

Cmpameziuna mema po3euUmKy PUHKY CHIPAXOGUX ROC/AY2 — MOJCPHI3allisl BITYU3HIHOTO PUHKY 3
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Momo cTpykTypHHX 3MiH Yy cdepi QyHKIIIOHYBAaHHS BITYU3HSIHOTO PUHKY CTPAXOBHX IOCIYT, TO IO
HUX BIIHOCHMO: MiJBHUILEHHS MPO30POCTi Ta CTAaHIAPTHU30BAHOCTI MPOMOHOBAHHMX MOCIYT, HaMaraHHS
3po0OUTH 1X OLTBIIT KOMIUIEKCHUMH Ta EMICBIINMU; CIPUSHHS PO3BUTKY Ha PUHKY CTPaXOBUX OpPOKEpiB Ta
IHIMX TpoQeciifHNX OIIHIOBaYiB PU3WKIB 1 30WTKIB; TMOIYJIApHU3aIlisl CTpaXyBaHHS cepelx HaceleHHS,
0co0JIMBO B YaCTHUHI MEIMYHOTO CTpaxyBaHHS (B KOHTEKCTI MeOU4YHOI pedopmu, sika BiIOYBaeTbcsi B
KpaiHi) Ta CTpaxyBaHHS XHTTs, 100 y MallOyTHROMY B HaceleHHs BimOymacsi quBepcudikaiis JHKepem
JOXOJIIB 332 paXyHOK IMPOTrpaM CTpaxyBaHHS; yJOCKOHAJIEHHS METOAONOTil AuBepcudikamii pu3HKiB, sKi
NIPUHMAIOThCS Ha CTPaxyBaHHA, Ta OUIBLI TOYHE MPOTHO3YBAHHS IIPOLEHTHHX CTABOK MAJISI KOXHOTO
KOHKPETHOT'O CTPax0OBOTO AOTOBOPY.

Hacamkiners BapTo 3a0€31eUnTH:

- TIABHINEHHS SKOCTI CTPaxOBUX MPOAYKTIB 3a PaxyHOK BHKOPHUCTAHHA HOBUX MOXKIIMBOCTEH 1
TEXHOJIOTH;

- HOBEJII3aIliF0 KaHaJIiB IPOCYBaHHs CTpaxoBux mociyr (Saccos i Chamas, bancassurance) [11];

- 3JICIIEBJICHHS CTPaxOBHUX NPOIYKTIB 32 paXyHOK 3MEHILICHHS BUTpPAT HA IMIATOTOBKY, YKJIaIEHHS i
00CITyTOBYBaHHS CTPaxOBUX JJOTOBOPIB;

- HiBEJIOBaHHsI HETaTMBHOTO BIUTUBY 30BHIIIHIX 1 BHYTPIIIHIX YMHHUKIB Ha (QYHKIIOHYBaHHS PUHKY
3a paxyHOK ampoOariii HOBITHIX TEXHOJOTIH yOpaBIiHHA HHAMH; MiABHINEHHS iH(OpMAaIliiHO-
TEXHOJIOTITHOTO 3a0e3MeYeHHS MisUTFHOCTI CTPAXOBUX KOMIIaHiH;

- CTBOPEHHs IIaTdopM 3i ChijbHOI Po3poOku i BrpoBamkeHHs IT- Ta mporpamMHOro 3a0e3rnedeHHs,
omndpyBanHs (HiHAHCOBHUX TOCIYT Ta iH.

TakuM 4YHHOM, MpOBEIEHE OOCTIDKEHHS [03BOJsIE 3pOOMTH HAcTynHI BHCHOBKH. Ilo-meprue,
COLIIAIbHO-eKOHOMIYHI TpaHchopmMarii, ski BigOyBalOThCS B CYCHIJILCTBI IMiJ BIUIMBOM (OPMYBaHHS
IUpPOBOi EKOHOMIKH, OCOOIMBO y CTpaxoBiil cdepi (Jribeparnizallisi eKOHOMIYHUX BiJIHOCHH, KOOPAWHAIIIS
W cTaHAapTH3aIlis CTPaxoBOI MiSUIBHOCTi), BUMAararTh peopMyBaHHs HAIlOHATBHAX PHHKIB CTPaXOBUX
nocayr. Ajpke OBl iIHTEHCHBHO €BOJIIOIIS CTPAaXOBOTO CEKTopa BiAOYBaeThCs caMe B THX perioHax i
KpaiHax, SIKi PO3BHBAIOTBCS, Yepe3 HASBHICTh TNOIMUTY HAa CTPaxXOBi MOCIYTH, €KOHOMIYHE 3POCTaHHS,
MiABUILIEHHS PIBHS CTPaxoBOi KyJbTYpU Ta YCBIJOMIJIEHHS HOTpeOM y cTpaxoBoMmy 3axucTi. Came ToMy
aKTYaJIbHOIO € PO3p0o0Ka ePEeKTUBHOI MOJEII KOHKYPEHTOCIIPOMO)KHOTO PUHKY CTPaxOBHX IOCIYT, siKa O
JI03BOJIMJIA BUBECTH MOTO Ha BHIIHN PiBEeHb PO3BHUTKY.

[To-npyre, mpiopuTeTH PO3BUTKY PUHKY CTPAaXOBHX ITOCIYT MAIOTh BIiAMIOBIAATH CTpaTeriyHill MeTi —
MOJIEpHi3alil BITYM3HIHOIO PHUHKY 3 METOI 3a0e3MedYeHHs HOro KOHKYPEHTOCHPOMOXKHOCTI Ta
migBHIEHHS e(peKTUBHOCTI (PYHKIIIOHYBaHHS B YMOBAax aKTHBi3allil rinobanizamiiHuX MpoIeciB.

[Mo-Tpete, nns Ykpainu 0e3 3a0e3leUeHHs] HAIKHOTO piBHS IM(poBizallii eKOHOMIKHM ¥ ampoobartii
npuHiumniB Solvensy II 3 metoro yHidikamii cTpaxoBoi AisJIBHOCTI 3 €BPONEHCHKUMH HOpPMaMH 1
npaBuwiIaMu OyJie TOBOJIi CKJIAAHO JOCSATTH IMOCTABJIEHUX LiJIeH y MOCTYIIi CTPaxoBOTO PUHKY.

TakuM YMHOM, JOCSTHEHHS B YKpaiHi €KOHOMIYHOTO PO3BHUTKY i 3pOCTaHHS MOXIIMBE 33 PaXxyHOK
BUKOHAHHS LJIOTO KOMIUIEKCY BaXKJIMBHUX 3aXOJiB 1 3aBJaHb, IPIOPUTETHE MicLe cepel SIKMX HaJICKUTh
anpoOyBaHHIO HOBITHIX (piHAHCOBUX TEXHOJOTIH 1 mardopM B pamkax uudposizamii cycmiiascrBa. Kpaina
3 TAKUM MOTYTHIM HAayKOBHM IIOTEHI[IAJIOM Ma€ yCi IIAHCH Ha JOCATHEHHS OMPISHMX TEMIIB €BOJIFOLIT
(iHAHCOBOTO PUHKY, JIMIIIE HEOOXiTHO KOMIUIEKCHO MiIIHTH IO pO3B’sI3aHHS IIOCTABJICHOTO 3aBaHHSI.
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Determinant of socio-economic development of economic systems is an effective functioning
market of insurance services, which creates the preconditions for eliminating some of the risks that
cause the life of citizens of the country and the management of subjects of market relations or
international entities, which determine the basis of development of the whole community, by ensuring
their insurance protection.

The purpose of the article is to investigate the latest trends and modern financial technologies that
contribute to the formation of the digital economy, and to develop on their basis strategic directions of
development of the domestic insurance market, since the efficiency and functioning of national
economic systems, economic growth of the country as a whole depends on the prudence and timeliness
of their testing, possibility of providing full insurance protection of the society.

The defining features of the formation of the digital economy are investigated and their influence
on the functioning of financial intermediaries is outlined. The main innovations and modern financial
technologies used in the insurance industry are described to maintain or achieve more competitive
advantages or the effectiveness of management decisions, which leads to the transformation of the
insurance business into the industry of the new generation. The analysis of tendencies of development
of insurance services markets of individual countries and group of insurance companies of Ukraine on
the main indicators of activity is carried out. Evaluated the level of economic security of the domestic
insurance market in order to identify the strategic priorities of its development. The emphasis is on the
need to improve the basis of the functioning of the domestic insurance services market in accordance
with the proposed strategy, which covers five components: increasing the volume of insurance
activities and expanding market capitalization, the formation of professional infrastructure of the
market, testing of innovative approaches to the development of insurance business and the insurance
market in general, achievement of a rational correlation between the key structural characteristics of
the functioning of the market, as well as the harmonization of domestic insurance On legislation with
international standards and norms.

Key words: innovative technologies, insurance services market, development strategy, latest
trends, financial globalization, digitalization of the economy, digital platforms.
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PO3BUTOK CUCTEMMU BAHKIBCBKOI'O PEI'YJIIOBAHHSI TA HATJISIAY B
YKPAIHI

€. Auapymak, T. Hlyxaa

Jlvgigcoruii Hayionanvruil ynieepcumem imeni leana @Ppanka
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JocmiDKeHO Cy4acHHil CTaH PO3BUTKY CHCTEMH OaHKIBCBKOTO DETYJIIOBaHHS Ta HarIsiLy B
Vkpaini. OOIpyHTOBaHO TEOPETHKO-METOMOJIOTIYHI OCHOBH 1 (YHKIIIOHYBaHHS, JETalbHO
0XapaKTepPU30BAaHO METOMM Ta IHCTPYMEHTH peaiizaiii. Ys3araibHEHO TMPaBOBI  OCHOBHU
(YHKIIOHYBaHHSI CHCTEMH OaHKIBCHKOTO pEryJIOBaHHS Ta Hamsigy B YKpaiHi, pexoMeHaauil
Bazenbchkoro KoMmiTeTy 3 NHTaHb OaHKIBCHKOTO HArjsay. 3°siCOBaHO PiBeHb NOTPUMaHHS OaHKaMuU
HOPMAaTHBIB KalliTany, JIKBIHOCTI, KPEJUTHOTO pH3MKY Ta IiHBeCTyBaHHs. HangaHo OLIHKY
e(eKTUBHOCTI (PYHKIIOHYBaHHS BITYM3HSHOT CUCTEMH OaHKIBCHKOTO PETYJIFOBaHHSI Ta HATJISIAY .

Kmiouosi cnosa: perymoBaHHS OaHKIBCHKOI MisTIBHOCTI, e(CKTHBHUN OaHKIBCHKUIH HarJsi,
cucreMa 0aHKIBCHKOTO PETyJIOBaHHS Ta HATJSAY, CTaOUTBHICTE OaHKIBCEKOTO CeKTOpy, HarioHanpHU
0aHk Ykpainu, ekoHomiuHi HopmaTuBH HBY, Ba3enbcpkuit KoMiTeT 3 muTaHbh 0aHKIBCHKOTO HATIISY,
bazenbcpKi MPUHIMIH.

EdexrtuBHe ¢yHKIIOHyBaHHA OaHKIBCHKOI CHUCTEMH — Il¢ HEOOXiHa yMOBa PO3BUTKY PHHKOBHX
BigHOCHH B YKpaiHi. CTa0inpHICTh OaHKIB Ta 3a0e3MeueHHs iXHbOT pe3yIbTaTHBHOI isUIBHOCTI € OJTHUM 13
HaNBaKJIMBIMIMX 3aBJIaHb [IEHTPAILHOTO OaHKY KOXKHOT JiepkaBu. OCKUTbKY OaHKIBChbKa cUCTeMa YKpaiHH
MOCTIHHO TIepeOyBa€e Mia BIUIMBOM (PaKTOPIB 30BHIMIHROTO i BHYTPIIIHBOTO XapakKTepy, TO PHU3UKH, AKi
CYIIPOBO/IKYIOTh OaHKIBCHKY JiSUTbHICTh, HETATUBHO BIUIMBAIOTH HA YHKI[IOHYBaHHS OKPEMHUX yYCTaHOB, a
TAaKOXX 3arpoXXylOTh iHTEepecaM BKIAQJHUKIB, KPEIUTOPIB Ta akiioHepiB. SIK BiJOMO, HECBO€YACHE
MOTIEPEPKEHHSI Ta HE MPOBENCHHS MIarHOCTUKHM ICHYIOUHMX MpPOOJeM, 3 SKMMHU CTHKAIOTbCS KOMEpLiiHi
0aHKM, TOPOMXKYE NOPYIIEHHS piBHOBarM Ha (iHAHCOBOMY DHHKY KpaiHM B LIIOMY, CTBOPIOIOUH
JIAHITFOTOBY PEAKIlil0 Ta PO3XUTYIOUW JIOBIPY HaceJieHHS 110 BCiei OaHKIBChbKOI cucrtemu. Came TOMy
LEHTpaJbHUKA OaHK, METOI0 SKOIO € CTBOPEHHA MepeayMoB il 3a0e3ledyeHHs CTabiIbHOCTI
MaKpOEKOHOMIYHOTO CEPEJOBHIIA Ta BHUKOHYIOUM poJib OaHKy OaHKiB, MOKIMKaHUI 3a0e3nednTH
e(eKTHBHE PeryNIOBaHHs Ta HATJISL 32 iSUTBHICTIO BCiX OaHKIBCHKHX YCTaHOB.

[Ipobnema GpopmyBaHHS i €PeKTHBHOTO OAHKIBCHKOTO PETYJIIOBaHHS Ta HArJsly B YKpaiHi IIUPOKO
JOCTDKYeThCsl OaraTbMa BITYM3HSHUMH BUYCHUMH, cepell sSkux b. Agamuk, O. bapaHoBcbkHid,
O. 3apyuska, B.Kosanenko, I'.Kapuea, M. Kpynka, B.Mimenko, O.Iletpuk, O. Ilonpaska,
M. Camconog, O. Ckacko, T. Cmomxenko, O. Xa6’tok, H. llIgerns, O. Ilyperud Ta iH.

Bucoko OLiHIOIOYM BHECOK HAYKOBILIB y JOCITIJDKEHHS CYTHOCTI, OCHOBHHX XapakTEPHUCTHUK Ta
0c00JIMBOCTEH PO3BUTKY PETyJIIOBaHHA Ta HArJsiAy y OaHKIBCBKil cepi 3 00Ky aepikaBH, CIi BpaxyBaTH,
mo OaHKIBChKA CHCTEMa € JIMHAMIYHOI ¥ TaKow, siIka aKTUBHO PO3BHBAETHCS, 110, 3 OJHOTO OOKY,
CYIIPOBO/IKYETHCSI TTOSIBOIO HA PHHKY ITUPOKOT'0 ACOPTUMEHTY HOBUX (DiIHAHCOBHX MPOJIYKTIB Ta MOCIYT, a
TAaKOX BUHUKHEHHSIM OaHKIBCHKHX KPH3, SIKi BIUIMBAIOTH HA 3MiHY CTaHy Jil04Y0i CUCTEMH — 3 iHILIOTO.
Came TOMy, IpOOJIEMH BIIOCKOHAJICHHS i LEHTPaJIbHOIO 0OaHKy KpaiHM Ta OCOOJMBOCTI OaHKIBCHLKOTO
peryoBaHHS 1 HaMISAAy 3aIMIIAIOTHCS aKTyaJbHUMH B Cy4acHHX peanisx. KimodoBumu ymMoBaMu s
YCIIITHOTO BPETYJIOBAaHHS KpPU3 1 MiJABHUINEHHS CTaOiTbHOCTI Ta CTIHKOCTI OaHKIBCHKOI CUCTEMH KpaiHW
BUCTYNAIOTh CBO€YAaCHE BHSBJICHHS, OL[IHKA iCHYIOUMX HpoOieM, e(peKTUBHE YNpaBlliHHS iSUIbHICTIO

© Anppymiak €., Hlymma T., 2019
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KOMEpIiHHNX OaHKIB Ta IXHE BHKOHAHHS B IOBHOMY OOCS3i, 3aTBEp/DKEHHX IICHTPAIbHUM OaHKOM,
E€KOHOMIYHHX HOPMaTHBIB.

Mera cTatTi moisrae y I0CiipKeHHI BUKOHAHHS BITYU3HSHUME OaHKaMH BUMOT IIEHTPAILHOTO OaHKY
KpaiHu, BUSIBIICHH] HASIBHUX MP0OJIeM Ta HampsMiB BIOCKOHAIEHHS CHCTEMH 0aHKIBCHKOTO PETYITIOBaHHS 1
Harjsny B YKpaiHi.

CporonHi po3BUTOK OaHKIBCBKOI CHCTeMH B YKpaiHi, II0 BKJIIOYaE B ceOc LEHTpadbHUN OaHK Ta
KOMepIiiHi O0aHK{, JOCATHYB TOTO DPIBHS, KOJIW MPHHHATTS OOTPYHTOBAHWX YIPABIIHCHKUX pIlIeHb 3
(hiHAaHCOBHMX MHTaHb — 3aMOpyKa PHUHKOBOTO YCHiXy Oyab-skoro 6aHKy. OCKIIBKHM OCHOBHOIO METOO
JUSUTBHOCT] IIEHTPAJIBHOTO OaHKy € 3a0e3MeucHHs CTaOlLIBHOCTI HAIliOHAJIBHOI BAJIOTH, 8 KOMEPIiHHIX
0aHKIB — Tepepos3onil BITBHUX TPOMIOBHX pECypciB Big OFHUX CyO’€KTIB 10O IHIMUX, TO IS
e(eKTUBHOTO, a HaWTOJOBHIIIE CcTabiTPHOTO, (YHKIIOHYBaHHS OaHKIBCBKOI CHCTEMH, NOTPiOHO
3a0e3MeYNTH KOHTPOJIb 1 Harsy 3 00Ky Jep>KaBHUX OpPraHiB peryioBaHHs. Taki 3aX0/1u y Hallii aepxasi
3nificutoe HamionanpHuit O0ank VYkpainuw (mami — HBY), skuii BukoHye ¢yHKmii OaHKiBCHKOTO
PETYIIOBAaHHS Ta HATIIAY.

3a 4acTOTOI0 CHCTEeMHHX OaHKIBCHKMX KpU3 YKpaiHa BXOAWUTH 1O TPIMKH KpaiH-JIiJgepiB y CBITi:
YIPOAOBXK ocTaHHIX 20 pOKiB BOHHM Tparunsuivcs Tpudi. [Ipsmi BTpaTu Bci€l eKOHOMIKM Bifi OCTaHHBOI
(2014-2016 pp.) cranoBuiu Maibke 40 % BBII. Hacnigku miei kpusu CyTTeBO OOMEXKWIN OaHKiBChKE
KpeOUTyBaHHSI Ta €KOHOMidHe 3pocTaHHs. lle cBigueHHS TOTrO, SIKOIO BHCOKOI MOXE OyTH IliHa
HEJIOCTaTHHO E(EKTHUBHOTO DPEryNIOBaHHS (DIHAHCOBOTO CEKTOPY — SK Ha PiBHI OKpeMHX (iHAHCOBHX
YCTaHOB, TaK 1 Ha PiBHI CHCTEMH B IIoMy [9] .

st Toro, o0 3po3yMiTH CYTHICTh KaTeropiil “OaHKiBChKE pPeryaoBaHHsS Ta “‘OaHKIBCHKHH HATIISAT
CIIiJi PO3MNISIHYTH W TpOaHaNli3yBaTW JYMKH HAYKOBI[iB, & TaKO)XK BHU3HAUCHHSA IUX TOHATh Y YWHHIN
HOpPMAaTHBHO-TIPaBOBiH 0a3i.

Bapro 3a3HaunTH, 10 1l TEPMIHN Yy BITYM3HSHIA HAYKOBIH JITEpaTypi TPaKTYIOThCS HEOTHO3HAYHO,
a/pke icHye Oe3miy JyMOK 3 MpUBONY IXHIX mined, ¢opm, 3acobiB BIUIMBY, OpraHi3amiiHUX 1
(YHKIIOHATBHUX TPUHIMIIB TOIIO. BUTBIICT YKpPaiHCBKMX BYEHUX CXHUISIOTHCS A0 IYMKH, IO
“OaHKIBCBKE pEryltoBaHHA~  Ta  “OaHKIBCBKMHA Harisgn’ € JBOMa CaMOCTIHHMMH, TPOTE
B3a€MOIIOB’ I3aHUMH HAYKOBUMH TTOHSATTSMH, OCKIIBKU:

1) cyTb OaHKIBCHKOTO peryitoBaHHs moiisirae y Tomy, mo HBY dopmye BinnosiaHy HOpMaTuBHO-
npaBoBy 0a3y, ska BH3HAudae Juid OaHKIB “IpaBWia rpu”’, a OCHOBHAa MeTa OaHKIBCHKOTO HATJISLY —
CITIIKYBaTH 32 JIOTPUMaHHSM IHX MIPABUIT,

2) GaHKIBChbKe PETYITIOBaHHS MOKIMKaHe 3a0e3neunTn eheKTHBHY poOOoTy BCi€i GaHKIBCHKOT CHUCTEMH,
a J1ii opraHiB 0aHKIBCHKOT'O HArJIsy CIIPSMOBAHI Ha MOJIIIICHHS CTAHOBHIIA Y KO)KHOMY OaHKY 30KpeMa;

3) mig uac BukoHaHHA (yHKHII OaHKiBchbKOro perymoBaHHs HBY BHKOPHCTOBYE MpPUHIHIT
3arajpbHOCTi, TOOTO PO3pOOJIEHI MpaBWia IIIOTH JUIS BCiX OaHKiB OJHAKOBO, a OaHKIBCHKHN HArJISII
nepeabdavae KOHTPOJIb y KOXKHOMY OaHKy, 30KpeMa 3a IXHiM qotpumanusaM [15, ¢. 340].

3axigHuil HAyKOBHUH CBIT HE PO3MEXKOBYE LIMX IOHAThH, NPOTE 00’€nHYE iX y TepMiH “‘OaHKIBCHKHIA
Harjasn”, Ipo MO CBIAYMTH Ha3Ba OCHOBHOTO MDKHApOIHOrO opraHy B cdepi OaHKIBCBKOI crmiBIpami —
“Ba3esbChKOr0 KOMITETY 3 NHMTaHb OaHKIBCHKOTO Harysimy”. MokHa 3yCTpITH 1 TepMiH “OaHKIBChbKE
peryIioBaHHs", M IKUM PO3YMIIOTh Iep)KaBHE BTpY4aHHs B OaHKiBChKUit cekrop [13, ¢. 21-22].

Came uyepe3 iCHyBaHHSI CyTTEBHX PO30DKHOCTEH y MOMIIAAaxX HAYKOBIIB CTOCOBHO BH3HAYECHHS ITUX
MOHSITH JOLIJIbHO BUKOPUCTOBYBATH Y JIOCIIKCHHSIX 3aKOHOIaBY0 BCTAHOBJICHI iXHI (DOPMYITIOBAHHS.

3okpema, y 3akoni Ykpainu “TIpo HBY” moskHa 3HalTH Take TpaKTyBaHHS I[MX JIBOX TEPMIiHIB:
OaHKiBCbKE peryimoBaHHsA — oxaHa i3 ¢yHkuii HBY, ska monsrae y CTBOpeHHI CHUCTEMH HOpPM, ILO
PEryIoI0Th JisUIbHICTD OaHKiB, BHU3HAUYAIOTh 3arajbHi MPUHOUNN OaHKIBCBKOi HisUTBHOCTI, HOPSIIOK
3MIHCHEHHS OaHKIBCHKOI'O HArJIsAy, BIAMOBINAJBHICTH 3a MHOPYLICHHS OaHKIBCHKOI'O 3aKOHOJIABCTBA,
0aHKIBCBKMH HAris[ — CHCTEMa KOHTPOJIIO Ta aKTUBHHUX BHopsakoBanux aii HBY, crnpsmoBanux Ha
3a0e3MeyeH sl JOTPUMaHHs OaHKaMH Ta IHIIMMHU oco0amH, cTocoBHO sikux HBY 3xilicHioe HarnsagoBy
JUSUTBHICTD, 3aKOHOJIABCTBA YKpaiHM 1 BCTAHOBJICHMX HOPMATHBIB, 3 METOI 3a0e3reueHHs CTaOlIbHOCTI
0aHKIBCHKOT CHCTEMH Ta 3aXKMCTY IHTEPECIB BKJIAJHUKIB Ta KPEIUTOPiB OaHKy [4].
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[IpoTe y 3rajgaHoMy BWIIE 3aKOHI ICHY€ IEBHA HEMOCIIJIOBHICTh Ta HETOYHICTh MIOAO IUX JBOX
¢byakmaiit HBY. Amxke, y crarril ta B crarti 55 nmecstoro po3aury “baHKiBChKE pETyNIOBaHHS 1
OankiBcrkui Harmsan® 3akoHy Ykpaiam “Ilpo HBY” mi nBa mOHATTS TPakTylOTh SK OKpeMi (GyHKIIii
ueHTpainbHoro 6anky. [lpu npomy, y crarti 7 “Inmmi ¢ynkuii” mynkri 8 3akony Ykpainu “Ilpo HBY” Ta B
geTBepToMy po3aim ‘“‘PerymroBanHsS OaHKIBCHKOI misibHOCTI. baHKiBCbKME Harmsan’ 3akoHy YKpaiHu
“Ilpo Oanky 1 OAaHKIBCBHKY AisUTBHICTH  OaHKIBCHKE PETYJIOBAHHS Ta OAHKIBCHKWI HArJsn 00’ €qHAN B
enuHy ¢yskniro. Came HEWITKICTh BH3HA4YeHHS TEpMiHIB “OaHKIBChKE peryiroBaHHsA~ 1 ‘“‘OaHKIBCHKHUIMA
Harasn” B YAHHOMY YKPaiHCBKOMY 3aKOHOAABCTBI, IO, Y CBOIO UEPry, € MPUYNHOIO HEOAHO3ZHAYHOCTI Y
(GOpMyITIOBaHHIX HEIKUMH HAyKOBISIMH BH3HA4YEHb, CBITYNTH NPO BAXKIHMBICTH CTBOPEHHS €IMHOTO
MiAXOY 10 BU3HAYEHHS LIUX MOHSTh.

CyuacHa 0aHKiBCbKa MisTIbHICTH MIKHAPOJHOTO pPiBHS 0a3yeTbcs Ha YHIIKOBaHMX TMOJOKEHHIX
3aKOHO/IaBCTBAa KpaiH €BpONMENWCHKOTO COI03y 3 MHTaHb OaHKIBCHKOI JiSUTBHOCTI Ta PETYIIOETHCS
BiMMmoBiIHO A0 “OCHOBHHX TIPHHIUMIIB e()EeKTHBHOTO OaHKIBCHKOTO Harmsamy’, sIKi 3iHIIIOBaB
Bazenbcbkuii KOMITET 13 MUTaHb OAHKIBCHKOTO HArysiAy y KBiTHI 1997 p. Bysno po3pobaeno 29 npuHimIIiB,
0 BCTAHOBIIOKOTHh MiHIMaBbHI BUMOTH JI0 KpaiH, OpraHiB JepXaBHOI BIAIH Ta YYaCHUKIB OaHKIBCHKOI
TSUTBHOCTI, 8 TAKOX CIPSAMOBAHI Ha 3MIITHEHHS 1 CTAOUIBHICTh CBITOBOI OAaHKIBCHKOI CHCTEMH. 3TiMHO i3
3a3HAYCHUM BHIIIE, TOIUILHO BUSHAYUTH CYTHICTh MOHATTS “‘©(peKTHBHUI OaHKIBCHKUH HATISL .

SAx 3a3nagyae H. IlIBeus, edexTrBHa cucTema OaHKIBCHKOTO HArJISAy MOBHWHHA TependadaTtd TakKy
MEXY KOPCTKOCTI, sika 0 J03BoymiIa OaHKIBCHKHM yCTaHOBaM OyTH KOMEpIIHHO HE3aJeKHUMHU, ajie MPH
I[bOMY HE 3arpokyBajia OM HOPMaJbHOMY PO3BHUTKY EKOHOMIYHMX BIJHOCHH B Jepxkari [14, c. 3].
PosrnsHyBIIM CyTHICTH OaHKIBCHKOTO PETYNIIOBaHHS Ta HArIALY, 0XapaKTEpU3yeEMO OCHOBHI METOIM iX
30iHCHEHHS.

Crarts 66 3akony VYkpainu “IIpo Oanku i OaHKIBCBKY [isUIBHICTE” BCTaHOBIIOE IBi (hopMu
JICPYKaBHOTO PETyJIOBaHHS JiSUIBHOCTI OaHKIB — aJMIHICTpaTHBHA Ta IHAWKATHBHA — 1 MEPENIiK METOIB
(imctpymenTiB) ix mpoBemeHHs (puc. 1). Ilpm 1mpoMy Take perymoBaHHS 0a3yeTbcs Ha TMPUHITHIIAX
3aKOHHOCTI, 3araJIbHOCTI Ta HiJIECTIPSIMOBAHOCTI.

*peecTpamnis 0aHKIB i TileH3yBaHHA IXHBOI MiSIFHOCTI;
*yCTAHOBIIEHHSI BHMOT Ta 0OMeKeHb MO0 AiAILHOCTI
OaHKiB;
*3acTOCYBaHHS CaHKIIH aaMiHICTPaTHBHOTO YH
(iHAHCOBOTO XapaKTepy;
*HArIs 2a JiAIBHICTIO OaHKIB;
*HaJaHHSI peKoMeHIamii Mo 0 JissTbHOCTI 5aHKIB.

AIMIHICTPATHBHE
PEI VVIIOBAHH?:

vy

AN

*yCTAaHOBIEHHA O00B’A3KOBHX eKOHOMIYHHX HOPMAaTHBIB;
*BH3HAUYCHHS HOPM OO0B’A3KOBHX Pe3epBiB A1 OaHKIB;
*yCTaHOBIEHHA HOPM BiIpaxyBaHb OO Pe3epBiB Ha
HOKPHTTA PH3HKIB BiJl AKTHBHHAX OaHKIBCEKHX OIEpAaIliii;

IHIUKATHBHE *pedinaHCyBaHHs OaHKIB;
PEI YJIIOBAHHAA *KOPECIOHACHTCHKHX BiTHOCHH;
* YHPABIHHS 30JI0TO BAIOTHHMH Pe3ePBaMH, BKIIOUAOUH
BaIFOTHI iHTePBeHIIl;
*oIepalliil i3 HiHHUMH HanepaMH Ha BiIKpHTOMY PHHKY;
*iMIIOPTY Ta €KCIOPTY KaIliTalry . /

Puc. 1. ®opMu 1ep:xkaBHOT0 peryjoBaHHsA AissibHOCTI 0ankiB HanionanbHuM 6aHkoM Y Kpainu

JDicepeno: cKIlaieHO aBTOpaMH Ha OCHOBI [3].
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B ocHOBi aaMiHICTPaTHBHOTO PETYIIOBAHHS 3aKJIAZCHO BHKOPHUCTAHHS 3aCO0IB BIUIMBY TEPEBAKHO
opranizaniifHo-BiagHoro xapakrepy. Lls ¢opma perymoBanHs 3abesnedye HopManbHe (QYHKIIOHYBaHHS
0aHKIBCHKOI CHCTEMH BIAINOBIIHO 10 BHUMOT 3aKOHOJABCTBA Ta HOPMATHBHO-TIPABOBHX akTiB HBY
[7, c. 14].

SKIIo pO3MIISHYTH JeTajbHIllle CKIaJoBI HUX METOJiB, TO MOXHA MPOCTEKHUTH JIOTIKY IXHBOI
noOya0BU. 30KpeMa, MEePIINM IHCTPYMEHTOM 3 TPYNH aaMiHICTPaTUBHUX METOJIB € peecTpallis OaHKiB Ta
BHJa4a JIieH3ii Ha 3AiHCHeHHs OaHKIiBChKOi AistmbHOCTI. CroYaTtKy (GopMyeThCs IOpUANYHA 0co0a, siKa
Mae HaMip 3[IIACHIOBaTH OaHKIBCHKY MisIbHICTH. llicis BUKOHAHHSA BCiX BUMOT 4Yepe3 BCTAHOBICHUI
TEPMiH I FOPUIUYHA 0c00a OTPUMYE JIIIECH31I0 1 cTae (JiHAHCOBHM MOCEPEAHUKOM — 6aHKOM. HacTymHuM
€ BCTAHOBJICHHS BHMOT Ta OOMEKEHb IOAO0 MisUTbHOCTI OaHkiB — HBY BcTaHOBIIIOE KOHKPETHI BHMOTH,
SKUX OaHKM MMOBWUHHI JOTPUMYBATHCS, a BXKE Jalli HA eTami HMPOBEACHHS IHCIEKTYBaHHA OaHKiBCHKHX
YCTAHOB PO3TJSINAETCSA NOTPUMAaHHS TakMX NpaBWwi. Y pasi HEZOTPUMaHHsS BUMOT [0 OaHKiB
3aCTOCOBYIOTH BIJIIOBiIHI CaHKIil aJMiHICTPaTHBHOTO 4M (PIHAHCOBOTO XapakTepy abo * HaJaloThCs
pEeKOMEeHIaIlil /1S BUNIpaBiIeHHS cuTyartii [15, c. 341].

Ha BigMiHy BiJg aIMiHICTPaTMBHOTO, I1HAMKATHBHE pETYIIOBAHHA IMepeadadyac BHKOPHCTAHHS
KOMIUIEKCY 3MiHHHX 1HIUKATOpiB (hiHAaHCOBOI cdepu, mo AatoTh 3mory HBY 3a nornoMororo iHCTpyMEHTIB
(3aco0iB i MeTOIiB) TPOIIOBO-KPEIUTHOI MONITHKH 3AIMCHIOBATH PETYIIOBAHHSA TPOIIOBOTO 00Iry Ta
KpeIUTYBaHHSI EKOHOMIKM 3 METOI 3a0e3ledeHHsl CTa0UIBHOCTI TpOIIOBOI OMWHUIN YKpaiHH sK
MOHETAapHOI MEepPeIyMOBH JJsi €KOHOMIYHOI'O 3pOCTaHHs Ta MiATPUMKH BHCOKOTO PiBHS 3aiHSATOCTI
HaceneHns [7, c. 16].

3 puc. 1 BuAHO, MO HATJSAA 3a MiSUTBHICTIO OaHKIB BH3HAYEHO TUIBKHM SIK OJWH 3 1HCTPYMEHTIB
aJMiHICTpaTHBHOTO perymoBanHs. HBY 3nilicHIOoe MOCTIHHME HArIA 3a JOTPUMAHHAM OaHKaMH, TXHIMHU
migposainaMu, adiliioBaHUMU Ta MOB’I3aHUMHU 0cOo0aMH OaHKIB Ha TepuUTOpii YKpaiHu Ta 3a KOPIOHOM,
0aHKIBCHKAMH TPYIIaMHU, MIPEICTABHUIITBAMH Ta (PiTisiMU iHO3eMHUX OaHKIB B YKpaiHi, a TaKOX 1HITIMH
IOPUIMYHUMHE Ta Qi3HYHIMHU 0c00aMu 0aHKiBCHKOTO 3aKOHO/IaBCTBA, HOPMAaTUBHO-TIPaBoBHX akTiB HBY i
CKOHOMIYHMX HOpMaTHBIB. ['0JloBHA MeTa Takoro Harisgy — Oesrneka Ta (hiHaHCOBAa CTaOLIBHICTH
0aHKIBCHKOI CUCTEMH [4].

HBY mnpoBomuTe OaHKIBCHKWMIA HArjsa Ha IHAWBIAyaJlbHIA 1 KOHCONiZAOBaHIA OCHOBI y BHIIIAMI
THCTIEKIIHHMX TepPeBipOK Ta OE3BUI3HOTO HATIISTY.

Harmsan 3a mismeHICTIO OaHKIBCBKHX YCTaHOB, IO 0a3yeThCs HA OCHOBI NMPUHIIMITB MyOIiYHOCTI Ta
MIPO30POCTi, ABTOHOMI1 1 pe3yNIbTaTUBHOCTI, BU3HAYAIOTH Ha ITiJICTaBi aHAMI3Y:

" BHJIB 1 CTPYKTYPHY aKTHBHHUX Ta MAaCHBHUX OIEpallili;

" [AXOJIB J0 YIPABIIHHS KaIiTaJIOM 1 KalliTani3allie 0aHKy;

" JTIIKBiHOCTI 0aHKY Ta JIIKBiIHOCTI OaiaHCy OaHKY;

® 30aJlaHCOBAHOCTI BUTPAT, JIOXO/iB, TPHOYTKOBOCTI;

* piBHA QiHAHCOBOTO, CTPATETIYHOTO W aIMIHICTPaTHBHO-TOCHIOAAPCHKOTO YIIPABIiHHS;
"  piBHS PU3UK-MEHEKMEHTY Yy OaHKY;

" CHCTEM BHYTPIIIHHOTO KOHTPOJIIO Ta ayauTy [4].

BapTo 3ayBakuTH, IO BHIUICHHS TaKOrO IHCTPYMEHTY, SIK “HArjisl 3a JisUIbHICTIO OaHKIB” 'y
CTPYKTYpl METOJIIB aJIMIHICTPATUBHOTO pETYIIOBAaHHA € HEOOIPYHTOBaHUM, OCKUIBKH OaHKIBChKE
peryioBaHHs Ta OAHKIBCHKHM HATJIsl € CAMOCTIHHUME MOHATTSIMH, SIKI B3a€MOIOB’sI3aHI MIX c00010 Ta
JIOTIOBHIOIOTH OJIHE OJIHOTO. [IpoTe OaHKIBCHKUIT HATJISI HE € CKIIaJI0OBOIO OAHKIBCHKOT'O PETYIIFOBaHHS.

Knacugikamito icHyrounx y KpaiHax ¢(opMm (cmoco0iB, Mojenell) oprauisaiii JepKaBHOTO
peryJioBaHHA 1 HAarsAY 3a ASUTBHICTIO (JiHAHCOBHX YCTAaHOB [4] MOXIIMBO y3arajlbHUTH 3a HACTYITHUMH
TPbOMa MOJIEIISIMH, SIKi IIUPOKO 3aCTOCOBYIOTh Yy CBITI (pHC. 2).
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_

MOJEJII HATJIAAY 3A PUHKOM ®ITHAHCOBUX ITOCJIYT

i

1

CEeKTOpalibHa MOJIEITh
(3a cexTopammu)

MOJEIb €JUHOTO
HaTJsIy

($yHKLIOHATbHA MOAECTD
(3a pyHKIISIME)

3aKpiIUICHHS HATJISII0BUX
(yHKIIIH 32 cerMeHTaMu
(hiHAaHCOBOTO PUHKY
(OaHKIBCHKOTO, CTPaX0OBOTO,
(hOHIOBOI0) 32 OKPEMUMHU
iHCTUTYTamMu (OpraHaMm)

30CepeIKCHHS HATJISIOBUX
(dbyHKIIH B OTHOMY
HarJsJ0BOMY Oprasi
(iHCcTHTYTI)

|

PO3MOILT HATJIAAOBUX
(GYHKIH — IpyAeHIiHHOTO
HaIJsALy Ta peryJIroBaHHs
0i3HECy — 32 OKpEMHUMH
IHCTUTYyTamMu (OpraHaMu)

ITamis, I'pemist, CroBenis,
Yxkpaina, Jlursa, @paniris,
[Mopryranis, Kinp, PymyHis,

JIroxceMOypr

Yexis, CroBauunHa, EcToHis,
JlatBis, YropiuHa,
[Betinapis, [ospia,
Manbta, HiMeuunna

Hinepnanau, okpemi eleMeHTH:
®panmis, [opryramnis, Itamis

Puc. 2. Ilixxoau 10 mo0yA0BH HATJISA0OBOI CHCTEMH 32 PUHKOM (DiHAHCOBHUX MOCJIYT

Jcepeno: cknaneno Ha ocHoBi [11, ¢. 59-60].

CporoJiHi MOYKHa BiICTEXXUTH 3HAYHY KUIbKICHY 3MiHY KOMEPIIHHNX OaHKiB, K1 JisiH Ha TEPUTOPIi
VYkpainu y nepiox 3 01.01.2014 — 01.01.2019 (tabxn. 1). 3a ueil mepioa crocTepiraeTbcs 3MEHIICHHS
KTBKOCTI Hitounx 0aHkiB Ha 106 O UHUIB, ECATH i3 SKUX MaJld YaCTKy iHO3€MHOTO Karitany. Sk BUaHO 3
JaHWUX TaONUIl, HAaNpUKIaJ, TUTbKU 3a 2015 pik BTpaTHIIM CBOIO JiNeH3110 46 OaHKIBCHKMX YCTAaHOB; 3a
migcymkoM 2016 poky KidbKiCTh OaHKIB, IO MAaJH JIIIIEH3i10, ckopoTuiacs Ha 21 of., 3a 2017 pik — 11e Ha
14 0n., a y 2018 pomi TeMn CKOpPOTHUBCA 1 CHOCTEpIra€Tbcs S5 IIKBiJAIil, y KiHIEBOMY ITJICYyMKY
3aJUIiIoch Jitounx 77 OaHkiB. HenoBipa Ta HEBIEBHEHICTh B MallOyTHhOMY OaHKIB MPU3BOAUTH JIO
BIITOKY Kamitany 3 0aHKiBCBKOTO PHHKY. baHkaM Bce Bakde 3aiydaTH Ha OOCIIyroBYBaHHS KIIEHTIB Ta
30epiraTé 1eno3uTHUN NopTQens Ha Oe3reyHoMy /Ut (PyHKI[IOHYBaHHs 0aHKIBCHKHX YCTaHOB PiBHI.

Tabnuys 1
3MmiHa KinbKkocTi Airounx 6ankiB Ykpainu 3a nepiox 2013-2018 pp. B nopiBHsHHI 10 MoNEpeTHLOT0
poky [9]

Hasga nokaszuuka | 01.01.2014 01.01.2015 01.01.2016 01.01.2017 01.01.2018 01.01.2019
Kinpxictb .HIIOLII/IX 4 17 46 21 14 5
OaHKiB
3 HUX: 3
IHO3EMHHUM -4 2 -10 -3 0 -1
KaImliTaJoM
y T.4. 31 100%
IHO3EMHHUM -3 0 -2 0 +1 -5
KaImliTaJoM
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Sk 3a3nagae O. I. UlypeBnd, iHCTpyMeHTH OaHKIBCHKOTO PETYIIOBAaHHS 1 HATISAIY MiX COOOIO TICHO
MOB’s13aHi Ta B KiHIEBOMY MiJICYMKY iXHE KOMILJICKCHE 3aCTOCYBaHHS CHPHUATHME JOCATHEHHIO TOJOBHOL
METH — CTa0UIbHOCTI OaHKIBCBKOTO CeKTOpy. JlocsrHeHHs BKazaHOI MeTH 3a0e3ledyeThCs, 30KpeMa,
[UIIXOM YCTaHOBIEHHS OOOB’SI3KOBMX HOPMATHBIB 1 JNiMITiB Ay OaHKiB, IO 0a3yeThCs Ha OCHOBI
0e3BHI3HOTO HATTISAY JUIs1 MOHITOPUHTY TXHBOT IisSUTBHOCTI 1 0aHKIBCHKOI CHCTEMH B HijioMy. OTxe, MOXHA
CKa3zaTH, L0 OaHKIBCHKHH Harfsig Oe3MOCepefHbO OXOIUIIOE KOHTPOJIb 3a JAOTPUMAaHHSAM OaHKaMu
3aKOHO/IaBCTBA, €KOHOMIYHHX HOPMATHBiB, (POpMyBaHHS pe3epBiB I PHU3WK BTpPAT 3a AKTUBHUMH
OIIepaIlisAMH, a TaKOXK epeKTUBHMI MeHeKMeHT [15, ¢. 342].

[IpoananizyeMo cTaH BHKOHAHHS E€KOHOMIYHMX HOpPMAaTHBIB OaHKaMH B LiJoMy Yy OaHKiBCHKil
cuctemi 3a odiniitHuMu qaruMu [6]. Y Tabi. 2 3rpymnoBaHO JaHi MOJ0 CTaHy BUKOHAHHS HOPMATHBIB Y
OaHKIBCBHKIN cucTeMi Ykpainu mpotsirom 2014-2018 pp.

Tabnuys 2
3HaYeHHs eKOHOMIYHUX HOPMATHBIB cTaHoM Ha 01.01.2015 - 01.01.2019 [9]
Hopmamus Cmanom na 3mina Buxo-
01.01.2015 | 01.01.2016 | 01.01.2017 | 01.01.2018 | 01.01.2019 | 2018/2014 | nanna
HOPMATHUBHU KAIIITAJY
gy | Perywimusimii kanitan (e 1889489 | 1298169 | 1096536 | 1158176 | 1261167 | -62832,2 | DMKOHY-
meniie 500 MJIH IpH) €TBCS
Hopmarus nocratHocTi
| (anexsamaoct) 15,60 12,31 12,69 16,10 16,18 058 | BHxony-
PETYIATUBHOTO Kamitany (He €TbCSI
menie 10 %)
HOPMATHUBMU JIKBIJHOCTI
Hy | HOPMATHB MHTTEROI 57,13 7873 60,79 55,55 68,66 1153 | Brrony-
nikBigHOCTI (HEe MeHte 20 %) €TBCS
frs | Hopwarus notousof 79,91 79,98 102,14 108,08 99,12 19,21 Brrxory-
nikBigHOCTI (He MeHie 40 %) €ThCSI
He | HlOPMATHB KOPOTKOCTPOKOBOR 86,14 92,87 92,09 98,37 93,52 7,38 Brxony-
mikBigHOCTI (He MeHIe 60 %) €TbCS
HOPMATUBHU KPEJUTHOI'O PUBUKY
HopMmaTtus MakcuMaibHOTO
H7 | POSMIPY KPCIHTHOTO PHHKY 22,01 22,78 21,48 20,29 19,83 2,18 Buxory-
Ha OJHOI'0 KOHTpareHTa (HC €TBCA
Ginbme 25 %)
Hopmatus Benmukux
KPEIUTHUX PU3HKIB (HE BiKoHy-
HS8 OisbIire 8-KpaTHOTO PO3Mipy 250,04 364,14 308,27 208,31 176,23 -73.81 €TLC}Iy
PEryJISTUBHOIO KaHiTaJ’[y
(800%6))
HOpMaTI/IB MaKCHUMAJIBHOT O
PO3MIpY KPEIUTHOTO PH3HKY
3a orepauisamMy 3
I - 31,19 36,72 17,89 10,41 20,78 | Brony-
ocobamu (He OisbIue 25 %) €TBCS
(BBeneno ITocTanoBoro
Ipasninns HBY Bix
08.06.2015 Ne 361)
HOPMATUBU IHBECTYBAHHS
HOpMaTHB iHBeCTyBaHHH B
Hpp | MU TATICPI OKPEMO 33 0,13 0,002 0,001 0,0001 0,0009 01201 | Brxony-
KO>KHOIO YCTaHOBOIO (HC €THhCA
Ginbue 15 %)
Hopmatus 3aransHoi cymu
. . Buxkony-
HI2 | inBectyBaHHs (He Oinblie 0,01 1,10 0,60 0,22 0,15 0,14
60 %) €TBhCS
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3a pmanumu TabOn. 2, 3a mepiox 2014-2018 pp. perynartuBHHI KamiTan OaHKIB 3MEHIIMBCA Ha
62 832,2 mutH rpH. CKOpoUYeHHS KiNBKOCTI OaHKIB OuIbIn, HiK 2 pasu 3 2014 mo 2018 pp. npuseeno a0
3MEHIIEHHS PETYIATUBHOTO KammiTaxy OaHKiB YKpaiHu 3a mei nepioa B 1,5 pasm.

[Ipotsarom Bcboro nepiony 3 2014 mo 2018 pp. HOpMATUB JOCTATHOCTI PETYJISTUBHOIO KamiTary OyB
BUIIIMM 3a HOpMaTuBHe 3HaueHHA y 10 %, ToOTO HaBiTh y HaWBaxuux i OaHKiBcbKOl cuctemu 2015-
2016 pp. 3a octaHHiii pik Horo 3Ha4eHHs 30iUnbIIIIIOCS Ha 3,41 MyHKTH.

Ockinbku  OaHKIBChKA JISUTBHICTH IMJAA€THCS PUUKY JIKBIAHOCTI, 1€ MOXE MPU3BECTH [0
HECTIPOMOYKHOCTI OaHKy po3paxyBaTuCs y BU3HAYCHUH TEPMiH 32 BIACHUMH 3000B’SI3aHHSIMH Y 3B S3KY 3
HEMOJKJIMBICTIO MIBUAKOI KOHBepcii (hiHAHCOBHX aKTHBIB y IUIATDKHI 3acobu Oe3 CyTTeBUX BTpar. Y
3B’S3KY 3 IUM, CHOTOJIHI B YKpaiHi Ail0Th TP HOPMATUBH JKBIHOCTI OaHKIB: MUTTEBOI JlikBimHOCTI (H4),
notouyHoi JikBigHOcTi (HS5) Ta KopoTkocTpokoBoi mikBimHocTi (H6). Bonn BH3Ha4aloTh, SIKy 4acTHHY
MACHBiB MAIOTh MOKPUBATH aKTHBH BiMOBIIHOT cTpokoBocTi (20 %, 40 % ta 60 % BiAmoBixHO).

Hopmatu H4 nepesumtye HopmatuBHe 3HaueHHS y 20 % 1 xonuBaBcs B Mexax 55,55-78,73 %.
Hopmartus notounoi mikeinHocTi HS € BummmM 3a HopmatuBHe 3HaueHHs y 40 %, 3a aHanmizoBaHui nepiox
foro 3HavyeHHs 3poctaio 3 79,91 % mo 99,12 %, tob6to Ha 19,21 %, mpoTe HOCATHYJIO CBOTO MIKYy y
2017 poui y 108,08 %. IlokasHMK BHIE HOPMATHBHOIO CBIAYUTH [P0 HaXIWHUHA CTaH
IJIATOCIPOMOXKHOCTI, a/pke OOOPOTHUX AKTUBIB JIOCTATHHO JIJII TOTO, MO0 BiJMOBICTH 3a MOTOYHUMHU
3000B’si3aHHsAMH. HopMmaTHB KOpOTKOCTpOKOBOI JikBimHOCTI 3a mepion 2014-2018 pp. He omyckaBcs
Hwk4e 86,14 % Ta BiONOBiZae HOPMAaTHBHOMY 3HAYCHHIO, BiH BCTAHOBIIIOETHCS IJIi KOHTPOJIO 3a
3MaTHICTIO OaHKy BHKOHYBaTH MPUHHATI HUM KOPOTKOCTPOKOBI 3000B’sI3aHHSI 32 PaxyHOK JIKBiAHUX
aKTHBIB.

IcHyrO4Yi HOpMaTHBH JIKBITHOCTI BPaxOBYIOTh JIHMINE TMOKAa3HUKK OallaHCYy HA TEBHY ATy, TOMY €
CTaTHYHUMH. Takui MiaXi HEe BpaXOBY€E OYiKyBaHI BIITOKM Ta HAAXOIKECHHS 1, SIK MPABHIIO, HEOOIIHIOE
noTpedy y JIKBIIHOCTI OaHKIB y cTpecoBux nepiomax. Ilepen OankamMu moctaja HEOOXiTHICTh
YAOCKOHAIINTH MEXaHi3M YITPaBIIiHHS JIKBIIHICTIO Ta c(hOpMyBaTH “MOAYIIKY O€3MeKH’’ 3 BUCOKOSKICHUX
JKBITHUX aKTHBIB Ha BHIIAJ0K HEMPOTHO30BAHOTO BiAIINBY KomTiB. 3 1iero Metoro HBY y 2018 pomi
sanpoBaxye LCR (Liquidity coverage ratio) — HOBHiA HOPMATHUB JIIKBIJIHOCTI, 10 3a0€3EUNTh CTIHKICTh
0aHkiB 710 1IOKiB JikBigHOCTI. KpiM Toro, 3 2020 poxy HBY 3anpoBaauts HopMaTiB NSFR (Net Stable
Funding Ratio), Oydepu kamitany, a TakoX HOBI BUMOTH JI0 CTPYKTYPH PETYJISITHBHOTO Kammitany. Takox
HBY 6mmu3bkuii 10 3anpoBajKeHHS HOBOTO 1HCTPYMEHTY KalliTaly — JOBIOCTPOKOBOI'O CyOOPIMHOBAHOTO
Oopry. BiH cTaHe 4acTHHOIO OCHOBHOTO KamiTaldy, NpOTE HE BiJirpaBaTUMe CYTTEBOi poji B HOro
tdhopmyBanHi [9].

IToTpiOHO 3BepHYTH yBary Ha Te, 0 HOpMaTuB HS 3rizHo maHmx Tabmuui 2 3HaXOAMTHCS JOCHUTH
BIJAJICHO BiJi MEX TI'paHMYHUX 3HAYCHb. TaKOX CIOCTEpIraeMO BHUKOHAHHS HopmaTuBy H7 3a
aHaiizoBaHW# nepion y mexax 19,83-22,78 %, mo He nepesuirye HopMy 25 %, ane HaONMXKEeHO 10 Ii€i
rpaHuyHOi HOpMu. Lle MoXxe CBIIUUTH IO Te, IO KPEAUTHUN PU3UK € JOCUTH IOMIPHUM, HE IIPEACTABIISIE
3arpo3 OaHKIBChKil cucTeMi YKpaiHu Ta nepedysae mij koHTposieM sik HBY, Tak 1 camux GankiB. [Ipu
npoMy HopMmatuB H9 micnsi #ioro BBenmeHHst 3 8 wepBHs 2015 poky OaHKamMu HE JIOTPUMYBAaBCS, IO
CBIAYUTH MPO HAPOLIYBaHHS KPEOUTHOTO PH3UKY 32 II€I0 KaTeropiero Ccy0’€KTIB KpeAMTYBaHHS.
3a3HayeHa AMHAMIKa CIOCTEPIraeThes MPaKTUYHO 10 MOMeHTY BBeZeHHs B Aito [lonoxenns HBY “Ilpo
BU3HAYEHHs OaHKaMu YKpaiHU PO3MIPY KPEJIUTHOTO PU3UKY 32 aKTUBHHMHU OaHKIBCHKUMH OTepallisiMu’
Bixm 30.06.2016 p. Ne 351. Tak, cranom Ha 01.01.2018 p. Hioro 3HaueHHs ctaHoBUTH 17,89 %, a yxke
cranoMm Ha 01.01.2019 — 10,41 %.

[opiBusHHS pakTHYHOTO CTaHy BUKOHAHHS HOpMaTHBiB iHBecTyBaHHs (H11 Ta H12) xomepuiiHuMu
OaHKamH KpaiHM 3 TpaHHYHUMH, BcTaHOBiIeHMMH HBY, 1n03Bojsie 3poOWTH BHCHOBOK PO AyXKe HHU3BKY
IHBECTUIII{HY aKTHBHICTh y BCiii OaHKiBCBKil cucTeMi YKpaiHu. Taky TeHACHLII0 MOKHA TIOSICHUTH THM,
o OaHKHM HE 3alliKaBJIeHI B 3/IIMCHEHHI MPSIMUX 1HBECTHIIN y BITUYM3HSIHI KOMIIAHII, a 30Cepeuincs B
OuTpIIid Mipi Ha TMOPTQHENHPHUX 1HBECTHUINSIX, MPUAOAHHS SKUX 3IIHCHIOETHCS 3 METOIO IOJIANBIIOTO
MpoAaXy # OTpUMaHHS TOPTOBEJIBLHOIO MPUOYTKY BiJ Pi3HUILI MIXK LiHOIO MpoAaxy i Kymisii. Kpim Toro,
MOKHA BUIUTUTH KiNbKa NPUYMH OO €KTHBHOTO Ta CyO’€KTHBHOIO XapakTepy, SIKi CTOCYIOTBhCS SIK
3arajJbHOIO PiBHS PO3BUTKY HAIlOHAIBHOI EKOHOMIKH B Pi3HMX ii cepax, Tak 1 He3alliKaBJICHICTIO OaHKIB
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y (iHaHCYBaHHI IHBECTHUIIITHUX MPOEKTIB depe3 3HaYHI PU3UKHU Ta HEBIIIMOBIAHICTH TEPMiHIB PECypCHOI
0a3u TepMiHaM peatizailii iIHBECTHIIIH.

Hageneni B Tabnuiii 2 TOKa3HUKHU JAFOTh 3MOTY 3pOOWTH BUCHOBKH PO JOTPUMAHHSA KOMEPIIHHIMHA
0aHKaMH B I[JIOMY BCTAQHOBIIEHHX EKOHOMIYHMX HOpMartuBiB. [Ipore, He3Bakaroun Ha BiTHOCHO
3aJJ0BiJIbHE 3HAUEHHS BCTAHOBIICHHMX €KOHOMIYHUX HOPMATHBIB y LIJIOMY y OaHKIBCHKiH cucTeMi YKpaiHu,
MAalOTh Miclle BUMAJK{ HEBUKOHAHHS Ta HEJOTPUMAaHHS HOPMATHUBIB OKPEMUMH KOMEPLiHHIMU OaHKaMU.
A 11e Moke OyTH TIPSIMAM CBiTYEHHSIM BTPATH JIKBIIHOCTI Ta TIATOCTIPOMOXKHOCTI, a OT)KE, 1 MOTipIIeHHS
(hiHaHCOBOI CTIHKOCTI IIMMH yCTaHOBAMH Ta BUKOHAHHS HUMH CBOIX 3000B’s3aHb IEpell BKJIATHUKAMHU.
CucrtemMaTHyHe MOPYLICHHS €KOHOMIYHMX HOPMAaTHBIB 301IbIIYE KiNbKicTh OaHKiB, BigHecennx HBY no
KaTeropii mpoOJIEMHHUX, a OTXKE, € IIOTSHITIHHOIO 3arp0o3010 IS OS3ITeKH Ta CTab1IBbHOCTI BCi€l OaHKIBCHKOI
CHUCTeMH. Yce 3a3HaueHe MiATBEPIKYE Te3y PO HEOOXiTHICTh 3aCTOCYBAaHHS SKICHO HOBHX ITIIXOIIB IO
0aHKIBCHKOTO Harisily 3 OOKy HEHTpalbHOro 0aHKy KpaiHu. BBakaemo, M0 KIIOYOBHM iHIMKATOPOM
SIKOCT1 HarJisily TOBMHHA OYTH HE KUIBKICTh BIIKIMKAaHUX JilEH3id y OaHKIB, a piBeHb IOBIpH MO
OaHKIBCHKOTO CEKTOPY, PE3yJIbTaTHBHICTh Ta CTIHKICTh OAHKIBCHKOI cHCTEMH [2, ¢. 725].

HBY BukoHnaB yci 3amnanoBani Ha 2018 pik 3axoau y cdepi eBponeiicskoi iHTerpalii, mepegdoadeHi
MOJIOKEHHSAMH YTOJM MPO acouialiio Mixk Ykpainoto ta €BporneiicbkuM Coro3oM, sika Oyia mianucaHa y
2014 pori, ane moBHicTIO HaOpana unHHOCTI 1 BepecHs 2017 poky (0 TOro 4acy CTOPOHH i THMYacOBO
3acTocoByBaiN). SIK BiZIOMO, Taka yrona mepeadavae mepexiJ B3a€MOBITHOCHH CTOPIH Bij MapTHEPCTBA i
CHIBIIpaIli 0 MOJITHYHOT acoiiallii Ta eKOHOMIYHOT iHTerpari [9].

Hns 3a0e3nedeHHs €PEKTHBHOTO Ta IPO30poro OaHKIBCHKOTO PETYJIIOBaHHS Ta HArjsiay, IO
nependadeHo Yromoro mpo acomiariro, HBY:

" 3anpoBaAuB 00OB’S3KOBHI KoedimieHT MOKPUTTs JikBigHicTIO LCR;

" pO3pOOHB KOHIICIIIIIO 3alpOBaKEHHs KoedillieHTa 4ucToro crabiabHOro ¢QinancyBanHs NSFR,
sikuit 3ampartioe y 2020 pori;

" BperyJIOBaB OpraHi3aiilo CUCTEMH yNPaBIiHH PU3UKaMHU B OaHKax 1 0aHKIBCHKHX IpyIiax;

= 3amycTuB poboty KpeautHoro peectpy;

" 3aTBEPJAUB HOBE MOJIOKEHHS MPO JIILIEH3yBaHHs OaHKIB;

"  YIOCKOHAJIWB MiXOIU J0 OIiHKHA OAaHKIB;

" M[ArOTYBaB CHIIILHO 3 MDKHAPOAHMMH €KCIiepTaMH bily KHUTY IIOJO0 YpEeryJIOBaHHS MUTAaHHS
HEIUTaTOCTIPOMOXKHOCTI OaHKiB;

" 3ampPOBAJMB HOBI HATIISIIOBI IHCTPYMEHTH, IO 0a3yOTHCS Ha OIiHIII PU3UKIB Ta SKOCTI YIIPaBIIiHHS
numu pusnkamu B 6anky (SREP), siki IpyHTYIOTBCSI HA peKOMeHaIisIX €Bporeiicbkoi OaHKIBCHKOT
opramuizariii Tomro [9].

Sxmio rosoputH 1po bazenbchki npuHIMIHM O0aHKIBCHKOTO HATJISILY, TO TEXHIUHY AOTIOMOTY YKpaiHi B
ix imMmemenTamii 3xificHroBaB CBitoBuil OaHk [12]. ¥ mexax I[Ipoekty mo/o mpuBeneHHS CTaHAAPTIB
0aHKIBCBKOTO HAIISAAY Y BIAMOBIAHICTH 10 ba3eabChKUX MNPUHIMUIIB TPOBEACHO CaMOOIIHKY
BIJIMOBITHOCTI CHCTEMH OaHKIBCHKOTO HArjsay, 1o 3iilicHioerbes HBY, ocHoBHUM 29 mnpunHmmmam,
mpolenypaM Ta NpPakTHIl OaHKIBCbKOro Harmsigy. KpiM Lboro IOKyMeHTy, SKHH perymoe cdepy
0aHKIBChKOT HisIbHOCTI, BUAULIIOTE mie “bazens I 1998 poky, “bazens II” 2004 poky ta “bazens I11”
2010-2011 pokiB. Texniunuii yac BukoHanHs ‘“‘bazens [II” g0 2019 poky, a Bxke 3apa3 3HAXOJUTHCS B
omnpautoBanHi “bazens [V”, sxuii Oyze goBepiryBaT NporpaMmy HONEPeAHbOro MaKeTy BUMOT.

Bapto 3a3HaunTy, mo nodymoBa Cy4acHOTO, BIIKPUTOTO, HE3AIEKHOTO €(PEeKTHBHOTO IEHTPATHLHOTO
0aHKy € OJIHI€I0 3 OCHOBHHUX CEPEAHBbOCTPOKOBHX Iiiyel, BuknageHux y Crpaterii HBY, mo Oyna
npe3eHToBaHa Ha nmodatky 2019 poky [12].

3a ocTaHHI pokH B YKpaiHi 3p00JIeHO BayKJIMBUI KPOK MO0 BIOCKOHAJICHHS CUCTEMH OaHKiBCBKOTO
peryiioBaHHS 1 HAMIAQy Ta HAONMKEHHS ii J0 MDKHAPOJHHMX CTaHIAPTIB 1 NMPaKTHKH, NpoTe y Iii
TUSUTBHOCTI € 1ie 0araTo HEeBUPINICHUX MUTAHb 1 HEJOJIKIB, TOJOBHI 3 SKUX: HEJJOCKOHAIICTh KOHTPOIIIO 32
HasBHICTIO Y 0aHKax aZeKBaTHUX CHUCTEM YHPABIIHHS PU3MKAaMU; HU3bKHUW PiBEHb NMPAKTHUYHOI pearizarii
MPYACHIIIMHUX BUMOT, 30KpeMa, Yy YacTWHI TPOBEJCHHS Ollepaliii 3 iHcaiiepamMu Ta JOTPUMAaHHS
HOPMATHBIB BEJIIMKUX KPEJIUTHHX PHU3UKIB; BIJICYTHICTh HAJEKHOTO KOHTPOJIIO 32 HAsBHICTIO y OaHKiB



PO3BUTOK CUCTEMH BAHKIBChKOI'O PEI'YJIKOBAHHA TA HATJIA]Y B VKPAIHI 19
ISSN 2078-5860 ®OPMYBAHHA PUHKOBOI EKOHOMIKH B VKPAIHI. 2019. Bun. 41.

MOJIOKEHb, MPAKTUKK Ta MPOLEAYp LUIOAO0 MPOTHUIi BIAMHUBAHHIO TOXOAIB, HAOYTUX 3JOYMHHUM HUISIXOM
Ta iH.

HouinsanM 151 YKpaiau € cTBOpeHHs KOHIIETIIi 0aHKIBCHKOTO HATIISAY, B SAKiH BCi CKIIa/IOBl OyAyTh
TICHO B3a€MOJISTH Ta CHIBIPALIOBaTH MiX co0oro. KomiuiekcHa crcTtema OaHKIBCHKOTO HArisgy Mae
CKJIafaTucsl 13 CHUCTEMH MIarHOCTMKM Ta MOHITOPHHTY ayAMTOPCHKUMM KOMIIAHISIMM, CHCTEMH
0aHKIBCHKOTO HATJISIAY Y pO3pi3i OKpemoro OaHKy, CHCTEMH YIpPaBIiHHS 3MiHAMH B OaHKY Ta CHCTEMH
SIKOCTI aHaii3y (hiHAHCOBOTO CTaHy OaHKiB. YcCi 3a3Ha4€Hi CUCTEMH TOBHHHI TiCHO B3a€MOJISTH MiX
co00I0 3 METOIO MOKpAIIEeHHs e()eKTUBHOCTI B po0OTi OaHKIB Ta OaHKIBCHKOTO HATJISITY B ILIOMY.

3acTOoCOBYBaHHS HAIVIAOBUMM OpraHaMy 10 OaHKIB IEBHUX KOPHUI'YBaJIbHUX AiH, a TaKOX 3aX0IU
MPUMYCOBOTO BIUIMBY JJIsl PETYIIOBaHHS iXHBOI AISUTBHOCTI MalOTh K MO3UTUBHHM, TaK i HETaTWBHUUN
edexT. [lo3uTuBHHUN €QeKT MPOSBISETHCS B TOMY, IO Li 3aXO0AW MOXYTh PO3IIISAATHUCS BOAHOYAC SIK
eJIeMEHT OaHKIBCHKOTO HATJISAY 1 SIK €JIeMEHT OaHKiBCHKOTO PETyIIOBaHHS, MAlOYH Ha MeTi 3a0e3neueHHs
cTabiIbHOI AiSNTBHOCTI OaHKIB Ta MiHIMI3AIF0 PU3UKIB, IO CYMTPOBOKYIOTh OAHKIBCHKY HisUTHHICTb.

HeratuBHuii edekT moB’s3aHuii i3 THUM, 10 OaHKW, MparHy4Yd YHUKHYTH BiJIOBiZaJbHOCTI 3a
BUSIBIICHI TTOPYIICHHS, YaCTO MPUXOBYIOTh CBOE€ peallbHEe CTAHOBHIIE, [0 YCKIIAJHIOE MPOLEC HATIISLY 3a
HAMHU. 3aKpUTICTh 1 HENOCTOBIPHICTh iHQOpMamii, ONPHUIIOAHEHOI KOMEpUiHHUMH OaHKaMH,
YHEMOXKJIUBJIIOE e(PEeKTUBHE BUKOHAHHS HarsnoBux GyHkiidn HBY Ta He mae 3Moru JoCTOBIPHO OLIHUTH
poboTy GaHKy, TOMY HaJI3BHYallHO BaXKJIMBO, OO y pa3i BCTAaHOBJIEHHsS (akKTiB MOpPYUICHb JO OaHKy
3ampoBa/KyBaslacsd CHCTeMa CaHKINH, ajpke Oyab-siKe HAKJIAJACHHS CTATHEHb HAIJISIOBHM OpPraHoM Oyne
JaBaTH MOXKJIUBICTh MOTO BKJIaTHUKAM POOUTH CBiIOMMUIA BUOID.

TakuM 4uHOM Ui 3a0e3MeyYeHHsI CTaOlIBHOTO PO3BHTKY CKOHOMIKM KpaiHM mpaBoBa 0a3a, sKa
periiaMeHTye OaHKiBCbKE DEryJIIOBaHHS Ta Harisa B YKpaiHi, B 3arajJbHUX pHUCAaX INPHBEACHA [0
€BPONEHUCHKUX HOPM 1 TOCTIIfHO BIOCKOHAJIOETHCS 3 YpaxyBaHHAM BHMOT ba3enbCchbKOro KOMITeTy Ta 3a
CIpUSIHHA MDKHApOAHMUX (PIHAHCOBUX oOprasizauid. BigcyTHicTh ab0 HeZOCTaTHS pPe3yNbTAaTUBHICTb
0aHKIBCHKOTO PEryJIIOBaHHS Ta HATIISALy CTBOPIOE MOTEHIIIHHI yMOBH I () iHAHCOBUX MPABOIIOPYIIEHB Ta
3IIOBXHMBaHb y (hiHAaHCOBIH cepi, MOCHITIOE BINTMB OAHKIBCHKUX PU3UKIB, IPU3BOJUTH IO BTPATH JOBIpH
110 0aHKIBCHKOT cHCTEMU 3 0OKY BKJIAJTHUKIB Ta MO3UYaIbHUKIB.

HeoOxiaHicTh Jep>kaBHOTO PETyYIIOBaHHS Ta HArJsIy TOB’si3aHa i3 OPMYBaHHSM IEBHUX KPUTEPIiB
Ta 0OMEeXeHb Yy MOBEAIHIN KOMEPIiHHIX OaHKIB, AKi JafOTh 3MOTY CTBOPHUTH KOHKYPEHTHE CEpPEIOBHINE Y
0aHKIBCBKOMY CEKTOpi Ta CHPHUAIOTh MIATPUMII HaAidHOI Ta edeKTUBHOI OaHKiBChKOI cuctemu. Came i3
II€I0 METOI TPOBEJCHO aHaji3 BUKOHAHHS KOMEPHIHHUMH OaHKaMy EKOHOMIYHHUX HOpPMATHBIB Yy
3arabHOMY y OaHKIBCHKilM CHCTEeMi, 3TiTHO i3 pe3ylbTaTaMy SKOTO MOXHa CTBEPIKYBATH NPO iXHE B
MTOBHOMY 00CS131 BAKOHAHHSI.

CBO€YacHO pearyrdu Ha MOPYIICHHs Ta BUSBJCHI HETaTUBHI TCHJICHINT Y JISUIBHOCTI KOMEPIIHHUX
0aHKIB, LEHTpaIbHUHA OaHK MOXe BIUIMBATH Ha MiSJIHICTH SK OKPeMUX OaHKIBCBKHUX YCTAaHOB JUIS
HOpMai3anii iXHpoi PoOOTH, YKpirieHHs ()iHAHCOBOTO CTaHy, MiATPUMKH CTabUTFHOCTI Ta HAMIWHOCTI,
TaK i KOHTPOJIIOBaTH (DIHAHCOBHM PHUHOK Y MIJOMY, BIUTMBAIOYM Ha MPUCKOPECHHS YW YHOBIJIBHEHHS
€KOHOMIYHOTO 3POCTaHHSI.
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Introduction of efficient system of banking regulation and supervision is key direction of
Ukrainian state policy for creating stable banking sector. The article is dedicated to researching the
current state of the development of banking regulation and supervision system in Ukraine. The author
justifies the theoretical and methodological framework of the system of the banking regulation and
supervision functioning. The national trends in the functioning of the banking supervision system are
investigated in the article. In addition, the research project contains a detailed description of the
methods and instruments of banking regulation and supervision, both administrative and indicative.

In the paper, the researcher generalizes the legal basis of system of banking regulation and
supervision functioning in Ukraine, recommendations made by Basel Committee on Banking
Regulation and Supervisory Practices. It is proved that its legal basis in general is in line with
European standards and is being improved taking into account the requirements of the Basel
Committee, with the assistance of international organizations. The problems of banking supervision in
Ukraine lie in the context of insufficient development of normative documents and the practical
implementation of their provisions.

The author evaluates the effectiveness of Ukrainian banking regulation and supervision system.
The level of banks capital ratio, liquidity ratio, credit risks, and investment are observed. Strategic
principles of banking regulation and supervision National Bank of Ukraine with current realities have
been grounded.

Key words: regulation of banking activity, banking regulation and supervision system, effective
banking supervision, National Bank of Ukraine, stability of banking sector, economic standards of the
National Bank of Ukraine, the Basel Committee of Banking Supervision, Basel principles.
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YUHHUKHA CTIMKOTI'O EKOHOMIYHOI'O 3POCTAHHS: PEAJIIT YKPATHH
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Kuiscokuii nayionanvruti ynisepcumem imeni Tapaca lllesuenka
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e-mail: elenal2042010@gmail.com

HaBeneHO OCHOBHI YMHHHMKH CTIHKOTO €KOHOMIYHOTO 3POCTAHHS Yy CBIiTi. BU3HAUeHO TeHIEHIIIT,
L0 XapaKTEePU3YIOTh JAWHAMIKY OCHOBHHUX IHIMKATOPIB CTIKOr0 €KOHOMIYHOTO PO3BUTKY B YKpaiHi.
OxpeciieHO OCHOBHI 30BHIIIHI JDKepesa JOCATHEHHS CTIHKOro €eKOHOMIYHOTO 3pOCTaHHs B YKpaiHi.
3anpornoHoBaHo UUIAXH (OPMYBaHH MOTEHIIATY JJIsl IEPEXO/Y 10 IHTEHCHBHOI'O 3pOCTaHHSI.

Knrwouosi cnosa: ekOHOMIUHE 3pOCTaHHs, CTiHKE GKOHOMIYHE 3pPOCTAHHS, YMHHUKH CTiHKOro
CKOHOMIYHOTO 3pDOCTaHHS, CKCIIOPTOOPIEHTOBaHa MOJENb CKOHOMIKHM, IHHOBAaIliiHa MOJEINb
€KOHOMIKH.

3abe3neyeHAsT BHCOKMX CTaHAApTIB TOOpOOYyTy IIOJEedl HEpPO3PWBHO IOB’S3aHO 13 MiATPUMAHHIM
CTIMKUX TEMITIB €KOHOMIYHOI'O 3pocTaHHs. Y cBili yac PoOepr Jlykac Tak mmcaB mpo MOXKIMBOCTI JUIS
JIIOJICBKOT0 TOOpPOOYTY, SIKi Hajga€ €KOHOMIYHE 3POCTAaHHS: “...KOJHM XTOCh TOYMHAE JyMaTH MPO HUX,
Ba)XKO JyMaTH Mpo Iock inmre” [1, ¢. 5].

JlocsiTHEHHsI TOBrOCTPOKOBOTO €KOHOMIYHOT'O 3pOCTaHHS Ta MiABHLICHHS A00pOOYTY HaceleHHS
MOTPeOyIOTh PO3POOKM Ta MPOBEACHHS BHBAXKEHOI, HAYKOBO-OOIPYHTOBAHOI MaKPOESKOHOMIYHOI
MOJIITUKA, IO JO3BOJIsiE 3a0€3MeUnTH TPUHHATTS e(PEKTUBHUX YIPABIiHCHKUX pIllIeHh B Tpolleci ii
peaizartii.

Cepen HAyKOBIIIB, SIKi 3pOOWIIM BArOMUI BHECOK Yy JIOCII/IKCHHS MPOOJIeM €KOHOMIYHOTO 3pOCTaHHS
Ta WOro MOJEJIOBAaHHS, HEOOXITHO BIJIMITUTH TakuX 3apyOiKHUX BueHHX, sk 1. Arion, I1. lafimons,
E. Henicon, Y. lxxonc, E.lomap, I'.I'poccman, B.Inozemues, H.Kaxmop, /. Kacc, P.Kinr,
M. Konnparees, [II. Kpyrman, C. Kysuens, T.Kynmanc, P.Jlykac, A.Meanicon, B. Hoparays,
®. Pamceii, C. Pebeno, I1. Pomep, P. Conoy, dx. Crirnin, P. Xappon, E. Xennwman, I1. Xoitr, T. Llynei,
. IlIymnerep, X. V3apa, E. S ta in. B Ykpaisi Takox copMmyBanacs Iiesa eKOHOMICTIB, Hpalli SKHX
OXOIUTIOIOTh Pi3HI aCMeKTH IOCTi/DKEHHS COIliaIbHO-eKOHOMIYHUX CHUCTEM Y KOHTEKCTI BHBUYEHHS
mpo0JieM €KOHOMIYHOTO 3POCTaHHsS — Bij HOro aHamily, IOCIHIPKEHHs 30ajaHCOBAHOCTI JI0 PO3POOKH
BEJIMKHX MAaKpOEKOHOMIUHMX MOJENIeil Ta CEKTOpaJbHUX 1 MDKKpaiHHMX Mojelieil eKOHOMIYHOro
PO3BHUTKY. Y IIbOMY acHeKTi 3aciyroByIOTh Ha yBary (QyHJZaMEHTalbHI Npali YKpaiHCHKHX BYEHHX,
3okpema B. Bitnmincekoro, B. I'eitus, B. I'puropkisa, . XKamima, T.Knebanoroi, I. Kproukogoi,
B. JIutBunpkoro, 1. JIykinosa, 1. Jlyk’suenko, I. JIsmenka, O. JIsmenko, H. Makcumiko, M. OJickeBud,
O. Ocaynenka, /l. [lokpumku, C. Pamazanosa, M. Ckpunaudenko, O. UepHska Ta iH.

OpHUM 3 MepIIuX y HAyKOBiH JliTepaTypi YAHHHKH €KOHOMIYHOTO 3pOCTaHHS BHOKpeMuB A. CwmiT,
HATOJIONIYIOYH Ha 3HAYYIIOCTI €KOHOMil Ha macmrabi y MPHUCKOPEHHI €KOHOMIYHOTO 3pOCTaHHS, He
MPUMEHIIYIOYH TPU LIbOMY poji Kamitanmy. Tak, Ha Horo AymKy, “HonepenHe HAaKONWYEHHS 3aIacis
HEOOXiZHO U 3a0e3MeyeHHs] 30UIbIIEHHS NPOAYKTHBHOI CWiM Tpami”’, 1o “IpUPOAHUM UYHUHOM
MPU3BOJIUTH JI0 3pOCTaHHS NPOXyKTUBHOCTI” [2]. [IporpecBHUM Ha TOW Yac TaKOX € YCBIJIOMIICHHS TOTO,
[0 OCHOBHHH KaIiTan Mae BKJIIOYaTH 1 “Haj0aHi i KopucHi 37i0HOCTI” 4lleHIB cycninbeTBa [2]. YV cBorO
4epry 3pOCTaHHs HalllOHAIBHOT'O OaraTcTBa 3BOJUTHCS A0 30UIBIICHHS HOXOLYy Ta HAKONMMYEHHS KalliTamy
B KpaiHi, a HOTO MOCTiliHe MiJIBUIICHHS BUKJINKAE 3pOCTAHHS 3apOO0ITHOI IUIaTH HaWMaHWX MPAIliBHUKIB,
IO CHPHYUHSE MMIIBUIICHHS MPOAYKTHBHOI CHJIM Ipalli, 3aBASKHM 4YOMY 3a MEHIIOI KUIBKOCTI Mparf

© Baxenosa O., 2019
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BUPOOJSE€ThCS Olnplie ToBapiB [2]. 3HaueHHA TAaKOro UWHHMKA CKOHOMIYHOTO 3pOCTaHHS, SIK
TEXHOJIOTIYHHH TPOTPEC, YiTKO HEe BH3HAYEHO, IIPOTE 3a3HAYAETHCA, 0 “Ha ¢abpHIli oJaHa W Ta XK cama
KUTBKICTh poO0YMX PYK 32 JOMOMOTOI0 KpaIliuX MaIlinH BHPOOJse Habarato OLNMBIIY KUTBKICTH TOBAapiB,
HiK 32 HasBHOCTI MEHII JOCKOHATMX 3aco0iB BupoOHunTsa” [2]. Tomy, Ha aymky A. CMmiTta, TexHiuHI
YIOCKOHAJIEHHSI IPEACTaBIAI0Th COO0I0 SIBHY BUTOAY IUISL CYCIUIBCTBA.

Y cepegmnHi XX CT. OCHOBHHUM YHHHHKOM CTIHKOTO 3pOCTaHHS €KOHOMIK CBITY BBa)Kalll
TeXHoJoTiuHui mporpec. 3okpema, I1. Pomep cBoro wacy 3a3navaB, 110 Mai)Ke BCi 3MiHH Y BHUITYCKY Ha
OJIMHUIIIO BiJIPAIlbOBAHOTO YacCy MOSCHIOIOTHCS TEXHOJIOTIYHUMU 3MiHaMHU [3, ¢. 71], ki Jiexartsb B “cepiri
€KOHOMIYHOTO 3pOCTaHHS~ Ta MPEACTaBISIOTH COOOI0 “IIOKpAIieHHS B IHCTPYKLIAX MIJIS 3MIIIyBaHHS
pazom cupoBuHn” [3, c.72]. ¥ 1980-x pp. y SKOCTI UMHHHMKIB EKOHOMIYHOTO 3POCTaHHS TaKOX
posrisinany “eekTuBHy podouy cuiny” Ta “edexTrBHUIA 3amac kamitany” [4].

OTxe, 3a CBITYEHHSAM 0araTbOX JTOCIITHHKIB, CTiiKe EKOHOMIYHE 3POCTaHHA MOXKE OYTH IOCSITHYTO
TIIPKM Ha TMJCTaBi 3a0e3leueHHs 3pOCTaHHS 3araibHOi (aKTOpHOI MPOMyKTHBHOCTI. I[lpmkmamom
ITHOpYBaHHS LLOTO cIyryBanu kpainu CximHoi A3sii (Hacamnepen, ['onkonr, Cinramyp, [liBnenna Kopes
ta TaiiBaHb), AKi JEMOHCTPYBaJIN BHUCOKI TEMIH 3POCTAHHS MPOTATOM YBEPTi CTONITTS B OCHOBHOMY 3a
PaxyHOK CTPIMKOTO 3pOCTaHHS KamiTamy Ta mpari [5].

VY npyriii monoBuHi XX CTONITTA Y MOSICHEHHI €KOHOMIYHOTO 3pOCTaHHS Ha MEPUINA MJIaH BUXOISATh
TaKi YMHHHUKH, K JIOACHKHK KamiTai [6], [7], [8] Ta inHoBamii [9-12].

BuokpemiieHHST TIOACHKOTO KarliTary K (hakTopa eKOHOMIYHOTO 3pOCTaHHS (Tak 3BaHI ‘‘eMmoXaibHi
igHoBanii” 3a C. Ky3neuem [13]) moB’si3aHO sIK 31 3pOCTaHHSM DiBHS OCBIYEHOCTI HACEJCHHS, TaK i 3
Haj0aHHSAM HEOOXIAHMX HaBUYOK Yy Tmpoueci BuUpoOHunTBa [7-8]. Tak, Hanmpukiaa, 3a JaHAMH
A. Mengicona [14, c. 13] npotsrom maibke 180 pokiB cepemHsi KibKiCTh POKIB HaBYaHHS Ha OJHOTO
npairorodoro y Bemukiit Bpuranii, CILIA ta SInonii B cepenapoMy 3pociia Maibke B 10 pasis (tabu. 1).

Tabnuys 1
Cepenns KibKicTh POKIB HABYAHHS HA OTHOT'0 NPALIOI0YO0r0
Pix Kpaina BenmukoOpuranist CIIA SAnonis
1820 2,00 1,75 1,50
1870 4,44 3,92 1,50
1913 8,82 7,86 5,36
1950 10,60 11,27 9,11
1973 11,66 14,58 12,09
1998 15,10 19,46 16,03
3pocranHs (pasis) 7,55 11,12 10,69

Jicepeno: ckiaageno aBTopoM 3a gqanumu [14, ¢. 13].

VY cBOO uepry NpoayKyBaHHS HOBUX “iieli” 4K IHHOBAIl MOXKE BiIOYBaTHUCS SIK BHACHIIOK
JIECTIPSIMOBAHUX [, TaK 1 B pe3y/bTaTi BAPOOHUIITBA Y AKOCTI MOOiYHOTO mpoaykty [15, c. 18].

HaBenemo pesiki cTaTUCTUYHI J1aHi, 10 XapaKTEPU3YIOTh PO3BUTOK HAYKOBO-IOCIIAHOI HisTIBHOCTI Yy
CBiTI Ha cywyacHoMy ertami. Tak, 3a ganumu CBitoBoro Oanky npotsrom 2000-2015 pp. KilbKicTbh
HayKoBIIiB, 3aiiHaTHX JiP (Ha MminbiioH 0ci0), y cBiTi 30ibmInIacs Maibke Ha 38 % (3 1 070 HayKOBIIIB Y
2000 poui no 1473 —y 2015 poui) [16]. IIpu uboMy KinbKicTh HayKoBLiB, 3aiiHaTux diP, y xpainax 3
BHCOKUM 10x0/1oM y 2015 polii mepeBuiuia aHajJoruHUi OKa3HUK U KpaiH 3 CepeHiM I0X0J0M Y
5,21 pasu (s nopiBHsHHA: y 2005 pori 1€ BigHOMIEHHS CTaHOBWIO 5,94). Binbine HiX y 6 pasis
KUTBKICTh HAYKOBLIB Y KpaiHaX 3 BUCOKMM JJOXO/0M IMEPEBUIILY€E JaHUH MOKA3HUK Y KpaiHaX 3 HU3bKUM Ta
cepeHiM 10xo10M (Hanpukian, y 2005 poui BigHOmeHHs ctaHoBmIiIo 6,12, y 2010 poui — 6,13).

Ha puc. 1. naBeneno auuamixy Bupatkis za JIiP (y % mo BBIT) nporsrom 1996-2016" pp. y cairi B
LiJIOMY Ta OKpEMO 3a rpynaMH KpaiH.

! Binpm paHHI CTATUCTUYHI JaHi BiACYTHI.
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Puc. 1. Innamika puaatkis Ha IiP nporsirom 1996-2016 pp., y % no BBII

IDicepeno: cxianeHo aBTopoM 3a ganumu [16].

Amnanizyroun auHamiky BuaatkiB Ha [iP mpotsrom 1996-2016 pp., HeOOXiAHO BiIMITHTH HAsSBHICTb
BHCXIIHOTO TPEHIy IJIS KpaiH 3 HU3BKUM 1 CEpeIHIM JOXOJIOM Ta JOXOIOM BHINMM 3a cepenHiil. Tax,
sxmo y 2000 pomi [u1st KpaiH 3 HU3bKHUM 1 CEpeaHiM A0X0I0M Liei mokasHuk cranosus 0,66 % Bing BBII, y
2015 Bin Bxe ckiaB 1,43 %. s kpaiH 3 J0X0J0M BHIIUM 3a Cepe/iHil 3pocTanHs BuaaTkiB Ha J{iP € me
oinpimm: y 2000 poui — 0,71 %, y 2016 — 1,78 %.

Y kpaiHax 3 BHCOKMM JIOXOJOM Ta B MiJIOMY Y CBIiTi 3pocTaHHs BupatkiB Ha J[iP e Oimbm
BOJIATHJIHMM Ta, BOJHOYAC, MOBUTRHUM. 30KpeMa, B KpaiHax 3 BHUCOKHM A0XoaoM y 1996 poui BoHH
cranoBmnn 2,14 %, y 2016 — 2,51 %' Jlusamika BumatkiB Ha J[iP y cBiri € moxibHOKO Ta
XapaKTepPU3YETbCs KOJIMBAaHHAMU HaBKOJIO 2 % (NPUILBUALICHHS 3POCTaHHS CIIOCTEPIraeThCs JIMILE 3
2014 poky).

Ha cy4yacHOMy eTami pO3BHTKY IPEBAIIOE TAKOXK MapagurMa “3HaHHEBOI €KOHOMIKH™, B OCHOBI SIKOT
JIKUTH “‘CIIPOMOXKHICTh KpaiHW /0 TeHepalii HOBUX 3HaHb Ta MOJAIBLIOT iX KoMmepliamizamii”, mo €
Ha/I3BUYAHO BaXJIMBUM Yy KOHTEKCTiI 3a0e3Me4YeHHS KOHKYPEHTOCIIPOMOXHOCTI (Ha paHHIX eTamax
PO3BHUTKY €KOHOMIKH, HacaMIepe/l, 30BHIIIHLOT) Ta CTIHKMX TeMITiB €eKOHOMIYHOTO 3pocTanHs [17, €. 11-
12].

Kpim TOro, ocraHHiM yacoM B KOHTEKCTi JOBTOCTPOKOBOT'O PO3BHUTKY MOPsAA 3 1HPPacTpyKTypoOro
aKTYali3yeThCsl TaKOXK Takud QakTop, SK colianbHa iH(pacTpykTypa, Hacammepea “iHCTHTYIIT Ta
MOJIITUKH, 110 CTUMYJIIOIOTh IHBECTHIIIT Ta BUPOOHHUIITBO, @ HE CIIOKUBAHHS" Ta MOIIYK peHTH [18].

B Vkpaini y 2004 poui mporoiyiomeHo Kypc Ha (opMyBaHHS Tak 3BaHOI “iHHOBaliiiHOT Mozedni
CTPYKTYpHOi mnepeOyloBH Ta 3pOCTaHHS”, sKa CHOpsAMOBaHa Ha 3a0e3ledeHHs 3pOCTaHHA
KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKH YKpaiHW Ta ii BUCOKOTEXHOJIOTIYHMH XapakTep, 3MIHHMBIIHM TMPH
bOMY “‘CUPOBHHHHI BEKTOpP PO3BHTKY eKOHOMiuHMX mporeciB” [19]. [lepexix 10 1iei Moaeni po3BUTKY
MaB IPYHTYBATHCS Ha peaji3alii cTpaTerii BUNEPeHKaIbHOTO PO3BUTKY, OCHOBHUMH XapaKTEPUCTUKAMH
SKOT € SKICHI CTPYKTYypHI TEpeTBOpPEHHs. 30KpeMa, cepeJl OCHOBHHX YHHHUKIB JIOBIOCTPOKOBOTO
€KOHOMIYHOIO 3pocTaHHs (KpiM (DaKkTOpiB, 110 BKJIIOYAOTh MPAIl0, KamiTaj, 3HAHHS TOIIO) BUIUILIN
“cbopmyBaHHSI Ta PO3BUTOK BUCOKOMpodeciiinoi pobouoi cunu; mocTiiiHe 3pocTaHHsl (OHI0030pOEHOCTI
paili; IPOCYBaHHS HAyKOBO-TEXHIYHOI'O 1 TEXHOJOTIYHOTO IMOTEHIliaNly; ONaHyBaHHS B IOBCSAKICHHIN

! CranmapTHe BiIxwieHHs AaHoro psay ckiaanmae 0,11, cepenne — 2,32.
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JUSUTBHOCT] IIMBUTI3ANIMHAX METOJIIB OpraHi3allii BUpOOHMIITBA, MCHEIDKMEHTY, (DIHAHCOBOI Ta TPOIIOBO-
KPEIUTHOI MOITHKY; eeKTUBHE JepxkaBHe perymoBanns” [20, c. 81].

Pesynprarom peamizamii cTparerii BUNepeKalbHOTO PO3BUTKY Malld O CTaTH CEpeIHbOPIYHI TeMITH
3poctanns BBII B Ykpaini Ha piBHI 6-7 % npoTsarom 2004-2015 pp. ta nocaruenss BBII na ogny ocoby y
2015 pomi 3nauenns 12-13 tuc. noa. [21]. [IpoTe, Ha xaib, 11 cTpaTeris He OyJia peallizoBaHa B YKpaiHi.

Ipotsirom 1997-2016 pp. Bumatku Ha J[iP 3HIKYBaIUCS, TOCATHYBIIN MiHiMymy y 2016 p. (puc. 2).
JuHamika KibKOCTI HayKoBUiB, 3aiHsATHX JiP, Takox nemMoHCTpyBajia HU3XiZHUH TpeHA (BHKIIOYCHHS
cranoBuB 2016 p., KOIU KUTBKICTh HAYKOBIIB 3pocia Ha 3 % mopiBHsHO 3 2015 p.).
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Puc. 2. Innamika BuaatkiB Ha JIiP Ta kiibkocTi HaykoBuiB, 3aiinaTux /liP,
npotsirom 1997-2016 pp.

rcepeno: cknaseHo aBTOPOM 3a JaHUMH [16].

OOcsr TOPriBNII TEXHOJIOTIYHUMH TOBapamMu iH(GOPMAIIIfHOTO Ta KOMYHIKAI[IHHOTO XapakTepy B
VYkpaiHi € Bkpail He3sHauyHUM. Tak, mpotsrom 2000-2015 pp. ekcropT JaHUX TOBapiB HE IEPEBUILYBAB
1,52 % Bix BBII, imnopt — 4,01 % Big BBIIL. Boxgnouac, mounnaroun 3 2010 poky, CyTTEBO 3pic €KCIOPT
iHpOpMallIHHAX Ta KOMYHIKaliHHUX TMOCIYT SIK y BapTICHOMY BHUpPa)XXCHHi, TakK i MO BIJHOMIEHHIO JIO
3arajibHOr0 €KCIopTy Mociyr (puc. 3).
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Puc. 3. /lunamika ekcnopty indopmMauiiiHux Ta KOMYHIKamiiiHUX MOCaYT 3 YKpaiHu NPOTAromM
1994-2017 pp.

Iicepeno: ckiianeHo aBTOPOM 3a JaHuMHE [16].
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JuHaMmika eKcTopTy BUCOKOTEXHOJIOTIYHHUX TOBApiB IEMOHCTPYE CYTTEBY BOJIATHIBHICTD, POTE CaM
SKCIIOPT € JJOCTaTHO HEBEIUKUM (pHC. 4).
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Puc. 4. [lunamika eKcnopTy BUCOKOTEXHOJIOTiYHUX TOBapiB 3 YKpainu npotsirom 1996-2017 pp.

IDicepeno: cxianeHo aBTopoM 3a ganumu [ 16].

Tak, 3a ganumu CBiTOBOTO 0aHKYy, KO Yy 1996 p. y BapTicHOMY BHpaK€HHI €KCIIOPT i€l MPOayKIIii
cknanaB 379,87 muH mon., y 2017 Bin mopiBHtoBaB 1 mupa mon. [16]. IlikoBe 3HaueHHs 3aikcoBaHO y
2012 p. Ha piBHI 2,622 MIp[ IO

YacTka eKcriopTy BUCOKOTEXHOJIOTIYHOT MPOAYKIII{ y 3aralbHOMY €KCIOPTi MTPOMHCIIOBOI MPOAYKIIii B
VkpaiHi Takok € He3HauHOo (Hanpukiaa, y 2017 pori BoHa ckiana 4,98 %) [16].

Y 1pOMy KOHTEKCTI HEOOXiTHO 3a3HAYUTH, 0 “BiJICYTHICTh 3HAYHUX 1HHOBAIlIHHUX 1 TEXHOIOTIYHUX
MEPETBOPEHb TMPHU3BOAMTH JI0 TOrO, IO B CHUCTEMI MOXKE CIIOCTEpIraTUCs 30UIBIICHHS KUIBKICHHX
MOKa3HUKIB €EKOHOMIYHOI TUHAMIKH, ... POTE TEHJCHIIii 3pOCTaHHS, K MIPABUJIO, € HECTIHKUMH U iCTOTHO
HE BIUTMBAIOTH HA IMiABUIIEHHS e(PEeKTUBHOCTI (DYHKIIIOHYBaHHS cucTeMH B mitomy” [21, ¢. 46].

®axiBni [HecTHTYTY ekoHOMIKH Ta porHo3yBaHHs HAH Ykpaiau migkpecioloTs, Mo OHIE 3 YMOB
3a0e3MeUeHHs] CTIHKOTO €KOHOMIYHOTO PO3BUTKY B YKpaiHi € “eeKTHBHE MPOCYBaHHS B HANPSAMKY
3MIACHEHHS TPOTPECHBHUX CTPYKTYPHHX 3pYIIEHb Ha HOBIM IHHOBaI[ifHO-TEXHOJIOTIYHIN Ta
IHCTUTYIIIIHIN ocHOBax” [22, ¢. 108], M1 9oro HEOOXiTHOK BOAYAETHCS aKTUBI3AIlis PO3BUTKY HAYKOBO-
TEeXHIYHOT isJIbHOCTI B YKpaiHi, 110 AeTaabHO PO3KPUTO Yy [23].

IIpote Ha choroaHi B YKpaiHi MpeBatoe eKCIOPTOOPIEHTOBAHA MOAETh EKOHOMIYHOTO 3pOCTaHHA 31
3HAYHOI0 YAaCTKOI CHUPOBHHHOI MPOIYKLIii y CTPYKTYpl €KCIOPTY, IO 3YMOBIIOE HOTO 3aJICKHICTh Bif
30BHIIIHBOI ~ KOHKYPEHTOCHPOMOXKHOCTI ~ Ta  TIJBWIICHHS  BOJIATHJIBLHOCTI  BHACHIZOK il
30BHINIHBOEKOHOMIYHHUX IIOKIB [24, c¢. 55]. BomHouac 3ampoBaJKeHHsS €KCIIOPTOOPIEHTOBAHOI MO
E€KOHOMIKH Ma€ OyTH CHIpsIMOBaHE Ha MPUCKOPEHHS €KOHOMIYHOTO PO3BHUTKY Ta ()OPMYBaHHS MOTEHIIaTy
JUIsL TIEPEXOJy 10 IHTCHCUBHOTO 3pOCTaHHSA. Y I[bOMY KOHTEKCTI MaloTh TependadaTvcsl HapOoIyBaHHs
KUTBKICHHX OOCSTIB €KCIIOPTY TOBApiB 1 MOCIYT Ta BaJIIOTHUX HAJIXO/DKEHb BiJl HHOTO (32 paxyHOK SIK
KUTBKICHOTO 301JIbILIEHHS €KCIIOPTY TOBAPiB iCHYI0U01 HOMEHKJIATYPH, TaK i 11 pO3IMUpPEHHs) Pa3oM i3 Horo
nuBepcHpikali€ero, 3ay4eHHs MPSIMUX 1HO3EeMHUX 1HBECTHUIIIH y peabHUN CEKTOP €KOHOMIKH, aKTUBi3aLlis
HAyKOBO-JIOCHIITHOI  JisJIbHOCTI, CTHMYJIIOBAaHHS 3POCTaHHS BHPOOHHUIITBA BHCOKOTEXHOJOTIYHOT
MPOJIYKIIil, MepIIoYeproBO EKCIOPTHOI CHPSMOBAHOCTI, MO MpH3Bene g0 TpaHchopmaiii cTpykrypu
EKCIOPTY 3 MPEBATIOBAHHAM MIPOAYKIIi] 3 BUCOKOIO 0AHOIO BapTIiCTIO, Ta MOJIMIICHHS iHPpacTpyKTypH.
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OCHOBHMMHU 30BHIIIHIMH JDKEpelaMu IIONO OOCATHEHHsI CTIHKOTO EKOHOMIYHOTO 3pOCTaHHS B
VYkpaiHi MarOTh BUCTYTIaTH MOJEPHI3aIlisl BHPOOHNYNX MMOTYKHOCTEH Ta 3aIy9€HHS HOBITHIX TEXHOJIOTIH 3
METOI0 TMiJABHUINEHHS KOHKYPEHTOCIIPOMOXKHOCTI HAIlIOHAJFHOI EKOHOMIKH; 3aJI0OBOJICHHS CBITOBOTO
MOMUTY Ha BUCOKOTEXHOJIOTIYHY IPOMHCIIOBY MPOAYKIIIO 3aBASKM DPO3BUTKY BIAMOBIIHUX Taly3ei
BHPOOHUIITBA Ta ii MPOCYBaHHIO HA 30BHIIIHI PUHKH; 3AIy9Y€HHS MIXHAPOIHOTO (PiHAHCOBOTO KaITiTaly,
Tl SAKOTO HE MArOTh CYMEPEeuWTH IISIM JOCATHEHHS JOBTOCTPOKOBOTO 3POCTaHHS HAIliOHAIHHOI
€KOHOMIKH, Y PealbHUI CEKTOP EKOHOMIKH (HacaMmIepe, Y BUCOKOTEXHOIOTIYHI ray3i BUPOOHHUIITBA).
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SUSTAINED ECONOMIC GROWTH FACTORS: REALITIES IN UKRAINE

O. Bazhenova
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The article explores the main factors of sustained economic growth in the world. The tendencies
characterizing the dynamics of the main indicators of sustained economic development in Ukraine
have been considered.

The analysis of the dynamics of expenditures on R&D has shown the upward trend for low and
middle-income countries. In high-income countries and in the world the growth of expenditures on
R&D is highly volatile and at the same time low.

In Ukraine during 1997 - 2016 expenditures on R&D have decreased, reaching a minimum in
2016. The dynamics of the number of researchers employed by the R&D sector also showed a
downward trend (the exception was 2016, when the number of scientists increased by 3% compared
with 2015). The dynamics of high-tech goods exports has demonstrated significant volatility, but
export itself is extremely low.

The main external sources of sustained economic growth in Ukraine are outlined. Among them
there are modernization of production capacities and attraction of the up-to-date technologies in order
to increase the competitiveness of the national economy; meeting the world’s demand for high-tech
industrial products due to the development of the corresponding branches of production and its
promotion to foreign markets; attraction of international financial capital (first of all, into high-tech
industries), the goals of which should not contradict with the goals of achieving long-term growth of
national economy. The ways of forming the potential for transition to intensive economic growth have
been proposed. To transit to intensive growth first of all there should be ensured an attraction of
domestic investment resources and foreign direct investment into the real sector of economy, using
updated technologies; development of industries that produce export goods and reducing their energy
consumption; acceleration of import substitution; ensuring the promotion of domestic products on
foreign markets and consolidation of own positions on these markets.

Key words: economic growth, sustainable economic growth, factors of sustainable economic
growth, export-oriented model of economy, innovation model of economy.
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MULTI-CRITERIA DECISION-MAKING METHODS FOR INFORMATION
SYSTEMS SELECTION IN ENTERPRISE

V. Balan, V. Pryimak, I. Tymchenko
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This paper suggests an integrated method of selection enterprise management information system
based on the formation of requirements and needs of the enterprise to automate its operations and
applying techniques on superposition multicriterion evaluating alternatives under certain criteria
restrictions caused specifics of a particular company. This approach allows you to avoid possible
compensatory effects, and the use of several methods on multi-criteria analysis to verify the coherence
their results based on the concordance index minimizes the selection errors, provides key success
factors and increases the effectiveness as to future implementation on management information
system.

Key words: enterprise information management system, ERP-system, multicriteria analysis,
method of criterion constraints, LINMAP, TOPSIS, VIKOR, hierarchy analysis method.

Modern decision support tools based on ERP-systems due a dynamic instability and turbulent
environment, improving adaptability of internal business processes, the need for greater coordination
between different functional units and areas of activity.

Practice of economic activity of different enterprises shows, that the modern manager is not able to
manually handle various information flows, effectively manage its processes under control and maintain
business communication without appropriate IT tools. A statistically IT systems for businesses increase
productivity on different areas from 10 to 95 % and is indispensable in organization of the matrix teams
need for analytics enhanced and decision making. Indeed, the use of modern information technology
business management enables:

= accelerate, optimize performance and reduce the cost of typical production processes and
operations;

= make corporate information more accessible, improve its quality and relevance;

= develop core competencies of the company;

= increase productivity and use of personnel,

= reduce the costs of processes related to information exchange;

= increase the level of information security;

= improve the quality and validity in decision-making;

= improve the implementation of operational and strategic objectives of controlling the enterprise;

= to reduce server response time to changes in external environment and internal environment for an
enterprise;

= improve organization's transparency;

= improve management efficiency levels of everyone in the hierarchy.

Issues in the selection, implementation and use in management information systems on enterprise are
devoted to the work on domestic and foreign scientists: O. Adamika, O. Bakas, A.Bogachevsky,
M. Vereskun, V. Vasilenko, L. Vinarika, V.Guzhvi, O.Dorokhov, S. llyashenko, A. Karminsky,
V. Kasyanenko, E. Klimovich, K. Skrypkin, O. Olifirova, J. Palmius, T. Pisarevskaya, V. Pleskacha,
N. Polektova, V.Popova, M. Rumyantseva, V. Sitnik, G. Titarenko, |. Chernovolenko, M. Hellgren,
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J. Hodgson, J. W. Ross and others. Quite a number of research results in developing systematic
approaches to evaluating and selecting information systems to automate management and efficiency the
information flow at organization published in foreign and domestic sources. In particular, the authors in
[7] in their method connect the stages of choosing a methodology for choosing an information system with
an appropriate strategy, organizational and IT infrastructure data and data from ERP-vendors, without
focusing on the tools and methods of choice.

In the paper [5], Poluketova N. R. developed a comprehensive methodology for selecting information
resource management system ERP-class, which involves the implementation of successive stages (the
formation of a system of goals for the implementation of the system; formation of a tree of criteria for
evaluating alternative options; formation of a set of alternatives; evaluation and selection of alternatives
based on a modified hierarchy analysis method) to construct a complex hierarchy: goals — sub-targets —
groups of criteria — criteria — alternatives and the use of a modified hierarchy analysis method with fuzzy
expert assessments.

The paper [2] proposes a methodical approach to the substantiation and choice of decisions on the
introduction of information systems into the practice of industrial enterprises, which contains three stages
using methods of multicriteria analysis, statistical and expert methods. At the first stage through an
interactive method of biased ideal set all options are selected the two most suitable. In the second stage, by
compiling statistical and expert methods, a quantitative risk assessment is carried out for each of the
projects and the project is selected with minimal risk. The third stage is checked business opportunities on
the possibilities of appropriate levels of risk and the final decision on the implementation of a particular
version of the information system is taken. Analyzing the current state of the study of this problem, we can
conclude that, most publications on the subject are characterized by reference to the relational space
activities on specific companies and adapted based on the formation of evaluation criteria and, as a rule, to
apply simple additive weighing procedures to determine the priority alternatives. However, despite the
significance of the scientific development of these scientists, require further scientific study of the issue of
forming criteria analysis of management information systems and the development of methodological
approaches, which would allow for possible compensatory evaluation effects, minimize mistakes of
choice, provide key success factors and improve the effectiveness of the future implementation of the
management information system.

The main purpose of this paper is to present the ISME selection on a management information system
for automation an enterprise, and the development of integrated assessment methods on management
information systems based on formation the requirements and needs the enterprise and applying
techniques of superposition multicriterion evaluating alternatives variants under certain restrictions, due to
the specifics of activity on a particular enterprise.

In this paper, the authors developed a comprehensive integrated method (Fig. 1), which aims to solve
the following problem areas:

1) defining the requirements and needs the enterprise to automate its operations (for this purpose a
preliminary survey and assessment on enterprise state is carried out: data collection and analysis of
activities are carried out, a model of business processes is being built, the main elements of the system and
management technology are determined, develops the vision of the future ISME, a model of business
processes is being built “as it should be” and finally formulate requirements for the future ISME, which
transform into a system of criteria for the analysis of alternative control systems (stages 1-2). Note that the
evaluation criteria for the formation of management information systems in modern literature paid much
attention, in particular [6] the following list of criteria, which in author opinion are important in choosing
the management information system on enterprise resource planning: the need to adjust to a particular
company; ease of tuning and upgrade; ability to work in real time; convenience and intelligibility of
interfaces; cost; equipment requirements; the need for external support; the need for staff training; stability
of the data system to security threats; the reputation and experience of the vendor; ease of interaction with
other information systems of the enterprise; Internet Integration (E-commerce plugins).
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Stage 1: Identification the requirements and needs the enterprise to automate its operations.

2

Stage 2. Formation evaluation criteria set ISME and determine their weights.

\Z

Stage 3. Formation of the initial list of alternative ISME and the construction of a "decision™ matrix
using information on the ISME according to the criteria of evaluation.

v

Stage 4. Defining restrictions for each evaluation criterion and the "elimination" of alternatives ISME
who do not meet the established criterial restrictions.

2

Stage 5. Application of multi-criteria analysis methods to assess the "overwhelming" nature the ISME.

v

n
5.1. Normalization of the modified matrix of "solutions" by transformation: r; = xij/ xfj .
k=1

Applying the method LINMAP
1.1. Weighing of the normalized
matrix of decisions uj; =wjr; .
1.2. Determining the ideal positive
A" =(u;,...,uy) alternatives.
1.3. Calculate the distance from

each positive alternative to the
ideal:

Si =X (u-uD?,
\ia

i=12,...,n.
1.4. Ranking alternatives for S;
(the less value S;, the more
important is the alternative).

v
5.2. Applying several schemes for assessing the "overwhelming" nature of the ISME.
v v v
Scheme 1. Scheme 2. Scheme 3.

Applying the method TOPSIS
2.1. Weighing of the normalized

matrix of decisions Uj; = Wjl; .
2.2. Determining the ideal positive
A" =(u{,...,ut) and the ideal is

negative A” =(uy,...,uy)

alternatives.

2.3. Calculate the distance from
each alternative to the ideal of
positive and negative ideal
alternatives:

S’ =‘/ pACH -ui)?,
j=

m
S = > (uij —uj)?
j=1
2.4. Calculate values:
R - ST
Si +S;
i=12,...,n

2.5. Ranking alternatives for R;
(the higher the value R;, the more
important is the alternative).

Applying the method VIKOR
3.1. Determining the ideal positive

A" =(uf,...,uf) and the ideal is

negative A~ =(uy,....uyp)

alternatives.
3.2. Calculate values:

s, - St
=1 Uy —uj
aXWj(U]'—Uij) .
i ouj-uj
3.3. Finding values:
ST =minS;, S™=maxs;,
I 1

Ri:m

R =minR;, R™ =maxR;.
1 1
3.4. Calculate values:

=St R; —R*
Qi zv.u_f_(l_v).'—,
S™-s* R™-R"
(i=1,2,...,n, v shows the degree
of inclusion in the integral
evaluation of most criteria).
3.5. Ranking alternatives for Q;
(the less value Q;, the more

important is the alternative).

2

7

v

Stage 6. Determination of consistency of results ranking ISME based on concordance index.

v

Stage 7. Deciding on the implementation of the selected ISME.

Fig. 2. Integral model of the choice of the ISME

Source: developed by authors.
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In [5] as criteria for selection of an information system, the previous parameters were chosen, have
been combined into the following groups: parameters of the software developer (system cost, support and
maintenance, reputation); User-friendliness (ease of training, user-friendliness of the interface, ease of
adding new features) and parameters of technological nature (difficulty settings obladnannnya
requirements, resistance to threats to the security of data, Internet integration, interaction with other
information applications). Similar criteria also are in paper Adamika and SV Sisyuka [1].

In [4], it is suggested to use more elaborate criteria and requirements for the ISME assessment:
implementation as a designer; availability of graphic design tools and models transactional business
processes; minimum cost of a license; minimum cost of ownership; multifunctionality; possibility of
realization of the main tasks of automation of enterprise management, including the automation of the
production process; simplicity of implementation; ease of implementation, support and training;
availability of means for effective monitoring of current values of enterprise performance indicators;
independent application system functions from one another; gradual build-up functionality; the possibility
of partial and gradual implementation of the system; openness; minimal changes of the source code when
setting up and implementing the system; use of standard development tools; a long period of effective use
of the system; advanced administration tools.

The most complete study is a list of criteria for selection and implementation of enterprise
information systems in the John. Palmiusa [10] who, having analyzed the actual research on this topic,
formed hierarchical system of evaluation criteria. Given the importance of this information for authors
developed methods and no analogues in the domestic scientific literature, dare give this list of evaluation
criteria completely (Table 1).

Table 1
List of criteria for choosing an information system by J. Palmius [10]
S| a
S| 5 . I
éﬂ = Subcriteria Description
5 @]
Transmission How efficient (as in speed) the information distribution is within the organization
“é_ § Failrate How often a failure (lost information, corruption...) occurs
E g Congestion How often information heaps up in one place (information overflow, overfeed)
Underfeed How often segments of the organization has to be idle due to lack of information
Knowledge mgmt How well the information is stored in the organization rather than dependent on specific
- individuals
.% = Overview How salient the information channels are
g E Flexibility How easy it is to modify the system to upcoming needs
% S Managability How well the system supports management of the organization (order propagation)
o Dec. speed How quickly decisions can be taken
Dec. accuracy How often decisions are wrong or inaccurate
- | ROI Return on investment
% Competitiveness Does the information system make the organization more able to compete with the environment
§ Cust. satisfaction | Are external customers happy?
w Productivity Does the system support production in a satisfactory fashion?
2 Satisfaction Is the individual satisfied with the information system
_§ Democracy Can the individual make his voice heard publicly
= § c Influence Can the individual influence his own situation through the system
;5 ,_,EJ Learning Is the individual given the opportunity to develop skills and understanding through the system
% e Stress Does the IS contribute to stressing the individual
= e Overload How often does the IS provide too much information
% > Underfeed How often does the IS provide too little information
w Control Can the individual configure his role and the technology in the IS to fit his own needs
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Continued tab. 1

g < | Informedness Is the individual informed about the things he needs to know about in the organization
g % Social interaction Does the IS provide support for the individual’s need for interacting with other people
8 | Social belonging Does the IS support a sense of belonging
0 Accessibility Is the information within the IS easy to reach?
g Searchability Is it easy to find a specific desired piece of information?
< Format Is the information within the IS available in an appropriate format
Accuracy How accurate is the information within the IS
Relevance How relevant is the information within the 1S
c %‘ Importance How important is the information within the 1S
2 8‘ Reliability How reliable (repeatable, stable) is the information within the IS
g Uniqueness How often does redundant information flow in the 1S
-og Free from bias How objective is the information
- Archivability How well information in the IS is fit to be stored in an archive
> | Movability How easy it is to move archived information
E Portability How easy it is to transfer archived information to another system
g Traceability How well the archived information supports tracing its origins and context
o Original look How close to the original look the archived information has
Evidence How well does the archived information support proving that something has happened
Learnability How easy is it for a new user to understand how to act in the system
E‘ Memorability How easy is it for an experienced user to remember how to act in the system
% Efficiency How much energy does a user need to put into the system to produce a desired result
3 Effectiveness How well does the system support solving the problems of a user
Errorproneness How often does confusion within the system cause user error
- How stable is the system in the sense of in what rate it breaks down and becomes inaccessible
2 Stability or loses data
? § validit To what extend does the system ensure that information within it is correct (for example not
g 3 y tampered with)
S Secrecy How well does the system protect information from being seen by outsiders
2 Compatibility How easy it is to move information between different parts of the system
Saliency How easy it is to understand the software structure (for an administrator)
o | Availability How easy it is to acquire the software (and its upgrades)
E Replacability How easy it is to replace parts of the system with new parts (for example other software
= products)
@ Licensing To what extent licensing issues hinders the administrator from doing what he wants with the
system
Administration How easy it is for an administrator to manage the system
Filters ;I}or;/ well divisions between parts of the IS works (forwards relevant information and only
0 al
% Sensors How well the IS is able to collect information about itself and the environment
g Amplifiers How well parts of the IS is able to stress important information so it gets noted
< | Feedback How easy it is to see the effect of an output so that further output can be adjusted
" O | Viability How well the 1S supports the survival of the host system
2 Requisite variety How well the 1S is able to manage incoming inputs from the host system and the environment
E 8 g [ VSM How well does the IS fit the idea of how VSM thinks a system should look
% ; S | Living systems How well does the IS fit the idea of how living systems thinks a system should look
g g SSM How well does the IS fit the idea of how SSM thinks a system should look
S« | ITIL How well does the IS fit the idea of how ITIL thinks a system should look
e Efficacy Does the IS actually solve the problem it was intended to solve
S 8 o Cult. Feasibility Does the current setup of the IS fit how persons in the organization think how things should be
2 2 0 - — - -
> g Syst. Desirability lr:nr;):rwlee:g expert point of view, is the system constructed in what is usually thought a good

Thus, the paper proposes a methodological approach to the evaluation and selection of management
information systems that
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10.

11.

12.

= provides for research and formation of requirements and needs of the enterprise in the automation of
its activities;

= based on the application of the superposition of several methods multicriterion evaluating
alternatives (LINMAP, TOPSIS, VIKOR) at certain criteria limitations, determined by the specifics
of the activity of a particular enterprise;

= avoids the possible compensatory effects, and the use of several methods of analysis multicriterion
check the consistency of the results based on the concordance index minimizes errors choice,
provides key success factors and increases the effectiveness of future implementation of
management information system.

= Further research on the subject of this paper may be aimed at:

= formation of a system of requirements for management information systems and adaptation of
criteria for their evaluation in accordance with the needs of enterprise automation;

= research result of sensitivity testing (selection) changes depending on weight coefficients of
evaluation criteria;

= use tools multicriterion analysis of alternatives taking into account when forming the matrix
“making” fuzziness data (in the form of slots or verbal information), including methods, so-called,
fuzzy logic.
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METOJIUKA BUBOPY IHOOPMAIIMHOI CUCTEMU YIIPABJIIHHA
MIAITPHEMCTBOM HA OCHOBI METOAIB BA'ATOKPUTEPIAJIBHOT'O
AHAJII3Y
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3ampornoHoBaHO  iHTerpoBaHMH MeTox BinOopy iHQopmamiiiHOT cHUCTEMHM  YHpaBIiHHA
MAPUEMCTBOM, 3aCHOBAaHMH Ha (OpPMyBaHHI BMMOT Ta MOTpeO HiANpUEMCTBA sl aBTOMAaTH3allil
Horo onepariii Ta 3acTocyBaHHI MPUHOMIB Ha OaraTOKpUTEpiaIbHOMY CYIIEPIIO3HUIIITHOMY OILiHIOBaHHI
JIBTEPHATHB 32 IEBHUMHU OOMEKEHHSIMH KPUTEPIiB, 110 BU3HAYAIOTh CrIelU(iKy KOHKPETHOI KOMITaHii.
Takuit migxin 103BOJsIE YHUKHYTH MOXIIMBUX KOMIICHCAIITHUX e(heKTiB, a BUKOPUCTAHHS JCKUTBKOX
METOMiB 0araToKpHUTepiabHOTO aHajli3y Il IEePeBipKH BIAMOBIIHOCTI iX pE3yJbTATiB HAa OCHOBI
THACKCY Y3TOJDKEHHS MiHIMi3y€e IOMHJIKH BiOOpy, 3a0e3nedye KIIo4YoBi ()aKTOpH YCHiXy Ta IiIBHIILY€E
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e(eKTUBHICTh LIO0 MOJANBINOI peanmizanii iHpopMaliiiHOI cUcTeMH YyNpaBiiHHS. 3alpOIOHOBAHHUN
ABTOPAMH MiAX1J TO3BOJISE BUPIIIUTH TaKi MPOOIEMH, SIK PO3BUTOK OCHOBHUX KOMIICTEHI[IN KOMIIaHi1,
i ABHUINEHHS MPOIYKTUBHOCTI Ta BUKOPHCTAHHS TIEPCOHAITY, 3HIDKCHHS BUTPAT HA MPOIIECH, OB’ sI3aH1
3 oOMiHOM iH(OpMaLi€lo, MiABUIIEHHSIM piBHA iH(pOpMamiiHOI Oe3MeKH, MiIBUIICHHSIM SKOCTI Ta
OOTPYHTOBAaHOCTI TPUHHATTA PIOICHHS — CTBOPEHHS, CIPHSHHSA peaizamii ONmepaTHBHUX Ta
CTPATeTiYHMUX IJIeH KOHTPOIIO 3a MIANPHEMCTBOM, CKOPOYCHHS Yacy peakiii cepBepa Ha 3MiHU
30BHIIIHBOTO Ta BHYTPIITHROTO CEPEAOBHUINA AJIS IiAIPUEMCTBA, ITiABUIICHHS MIPO30POCTi OpraHizaii,
MIBUIIEHHS. DiBHS €(EeKTHBHOCTI YNpaBIiHHA sl BCIX B iepapxii, MPUCKOPEHHS, ONTUMi3amis
MPOXYKTUBHICTh Ta CKOPOUYEHHS BHUTpPAT Ha THUIIOBI BUPOOHMYI NpOLECH Ta omeparii, poOisITh
KOpHOpaTHBHY iH(OpMamio OUIBII AOCTYNHOIO, MOKPALIYIOTh il SKICTh Ta akTyalbHICTh. BuaineHo
Taki Tpynu KpUTEpiiB, sK oOpraHisauis, iHAWBIA, iH(OpPMaLis, TEXHOJIOTI], CHCTEMHICTb.
MeTo0MOTiYHUH MiAXia IPYHTYEThCSI Ha BUOOPI METOIB MOPIBHSUILHOT OaraTOKpUTEpiaibHOI OL[IHKA
anprepHaTuBHUX ICY. ¥V npomy mocmimxenni LINMAP, TOPSIS ta VIKOR Oynu o6paHi B sKocTi
TaKAX METOJIB, IUIA SKUX XapaKTepHA BiJICYTHICTH KOMIICHCATOPHUX €(EeKTiB, TOOTO KOJIH BHCOKI
3HAYCHHS OJHOTO KPHUTEPil0 KOMIICHCYIOTh HU3bKi 3HAUCHHS IS 1HIIHX.

Kuouosi  cnosa: iHpopMmamiiiHa cucTeMa yhpaBliHHA —mianpueMcTBoM, ERP-cucrema,
OaraToKpuUTepiiHUI aHami3, MeTox KpurepiiiHHX oOMmexkeHb, LINMAP, TOPSIS, VIKOR, meron
aHawi3y iepapxii .
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NOBYJIOBA MOJEJIE BUBOPY CTPATETIi PO3BUTKY HNIAITPUEMCTBA
B YMOBAX KOHKYPEHIIII
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Bubip edexTuBHOI cTpaTerii po3BUTKY MiANPUEMCTBA € BAXIIMBOIO NIEPEIYMOBOIO HOTO YCHiXy Ha
puHKy. [loOGynoBa sikicHoi Mopeni BHOOpY cTpaTerii pO3BHTKY MiJIPHEMCTBA, sIKa BPaXOBYE HOTO
nepeBard Ta OCOOJMBOCTI 30BHIIIHBOTO CEPEJOBHINA, HHUHI CTaja HEBiJ'€MHHUM IHCTpYMEHTapieM
Cy4acHOTr0 MeHeJpKepa. MeToM Ta MiJX0Iy BUKOPHCTaHHS TaKuX MOJeNeH MoTpedyroTh NOCTIHHOTO
BJOCKOHAJICHHS. PO3IISTHYTO NOHSATTS CTparerii 3arajoM Ta crparterii poO3BUTKY MHiANPUEMCTBA
30KpeMa; 3’5COBaHO MaTeMaTH4YHI METOJM ONTHMI3allil, sKi MOXXHa BHUKOPUCTATH IS BHUOODPY
e(peKTHBHOI CTpaTerii PO3BUTKY MiAmpHeMcTBa. JOCHiIKeHO MOoAeni BHOOpPY CTpaTerii pO3BUTKY
HIIIPUEMCTB 32 Cy4aCHUX KOHKYPEHTHUX YMOB €KOHOMIYHOTI'O PO3BHUTKY.

Knouosi cnosa: crpareris po3BHUTKY, MiANPUEMCTBO, YIPaBIiHHA, MOJETs BHOOpPY CTpaTerii,
KOHKYPEHTHE CEepeIOBHILE.

CyuacHi eKOHOMiuHi peanii MoTpeOyIOTh HOBHMX MIAXOIIB OO OpraHizamii mpouecy YHpaBIiHHS
MIIPUEMCTBOM, BUMAraroTh SKICHO 1HIIOTO PO3MIIIIEHHS aKIICHTIB i BCTAHOBJICHHS HOBUX CITiBBIIHOIIICHb
MDK CTPYKTYPHHMH €JIeMEHTaMH IhOTO Ipoliecy. |moOaimizamis €KOHOMIKH, >KOPCTKa KOHKYpEHIIis,
CKOPOYEHHSI JKUTTEBOTO IHKIY TPOAYKIi Ta TEpMiHIB ii BHBENEHHS Ha PHHOK, HEOOXiIHICTh
BIIPOB/DKEHHSI HOBUX TEXHOJIOTiH Ta MIHJIMBICTH YMOB BEACHHS Oi3HECY 3YMOBIIOIOTH HEOOXIJIHICTbH
opieHTallii Ha JOBrOCTPOKOBHUH PO3BUTOK IIiIPUEMCTBA, OJIHUM 3 OCHOBHHUX €JIEMEHTIB SIKOTO €
e(eKTUBHA CTpATEeTisl PO3BUTKY ITiITPHEMCTBA.

IloBemiHka Ta MiISUIBHICTH MIJIPUEMCTBA B YMOBaxX MIHJIMBOTO ¥ KOHKYPEHTHOI'O PHHKOBOI'O
Cepe/oBHINA BH3HA4Ya€ HOro yCHimHiCTh. JIOBroCTpOKOBI mimxoaw 10 BuOOpy [iii Ta pimieHb
MiANPUEMCTBA YU OpraHizamii CKJIaJaoTh il CTpaTerito MOBEAIHKH, SKa 3a3BHUYail CKepoBaHa Ha PO3BHUTOK:
OXOIUIEHHS] PUHKOBUX Hilll, BUXiJ HAa HOBI TOPHU30HTH, ONMAaHYBaHHs OUIbII SKICHUX TEXHOJOTiH TOIIO.
Bubip crpaterii po3BUTKY 3aBXKIIM MaB BaXIMBE 3HAUCHHS, a/DKE IMOMHJIKA HA IIOMY eTarli Moxe OyTh
kputuuHOtO0. [IpoGiieMa TiCHO MOB’si3aHa 13 3ajadaMH NepeadaueHHsl Ta IPOrHO3yBaHHS MaHOyTHBHOTO,
a/Ke 3a MYJIbTHBApiaHTHOI CXeMM PO3BUTKY IOJIM CTpaTerisi MOBHMHHA OPIEHTYBATHUCS Ha ONTHUMAJbHI
pIIlICHHS IOCTABJICHUX 3ajJad 3a YaCTKOBO HEBIIOMHMX YM HEYITKO 3aJaHUX BXITHMX mgaHux. s
OTPHMaHHS HayKOBO OOIPYHTOBaHHMX PEKOMEHJAlid 1 pIlleHh IIMPOKO BUKOPHCTOBYIOTH METOJH
MaTEeMaTHYHOTO MOJICIIOBAHHS Y COLIaJIbHUX T4 EKOHOMIYHUX HayKax.

HeoOxignicte, ocobmuBocTi ¢opMmyBaHHsS Ta KpuTepii BHOOpY e(eKTHBHOI cTparerii po3BUTKY
MiANPHUEMCTBA B KOHKYPEHTHOMY CEPEJOBHUIII OOTpyHTYBalM Bijomi 3apyOixHi Bueni: I. Ancodd [1],
I1. Joitne [2], I'. Minnbepr [3], M. [loprep [4], A. Crpixnenn, A. Tomncon [5]. Crmocobu amamrartii
CTpaTeriuHOro MiIX0AY B YNPAaBIiHHI HiAMPUEMCTBAMH 0 YMOB €KOHOMIKH YKpaiHH Ta METOAH BUOOpY
e(EeKTHBHUX CTpaTerii PO3BUTKY JJIS BITUYM3HAHUX CYO’€KTIB TOCIIOJApIOBaHHS BWUBYAIOTH IPOBIIHI
BiTUM3HSAHI HayKoBIli B. Bacunenko [6], 1. brank [7], B. I'eents [8], B. I'epacumuyk [9], b. Mistok [10],
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A. Mimenko [11], 3. HlepmnboBa [12] Ta inmmn. MaTeMaTn4Hi acrieKTd BUOOPY CTpAaTerii miImpHeEMCTBA
posrasiHyTO y podotax M. baprima [13], B. I'etmannesa [14], I'. Llerenuka [15] Ta 6aratbox iHIIHX.

Ilonpy 3HayHy yBary BITYM3HSHUX 1 3apyODKHMX EKOHOMICTIB Ta MAaTeMaTHKiB J0 TOIIYKY
ONTUMAJIbHUX CTpaTerii pO3BUTKY MIANPHEMCTBA W TOOYAOBH SIKICHUX MoOjeneld BHOOpY cTpaTerii,
mpobiieMa 3aJIMIIAETHCSA aKTyallbHOIO Yepe3 CTPIMKY 3MiHy yMOB (YHKIIOHYBaHHS BITYH3HSIHHAX
MiIPUEMCTBA Ta 3POCTAHHA KOHKYPEHIIi.

Mertoro cTarTi € 3’ACcyBaTHM CYTHICTH CTpaTerii pO3BUTKY MiANPHEMCTBA, PO3KPUTH Mpolec ii
(hopMyBaHHS, a TAKOX 3aNPOIIOHYBATH MOJeN ii BUOOPY, SKi BpaXxOBYIOTh YHIKaJbHI KOHKYPEHTHI YMOBH
y HEPCIEKTUBHUX IIaHaX PO3BUTKY Ta JO3BOJIAIOTH OTPUMATH MO3UTHBHUI €KOHOMIUYHHUN €(EeKT 3aBIsIKI
BUOOPY HAHKPAIIOTro CTPATETIYHOTO TUIaHY PO3BUTKY.

VY cyd4acHuUX yMOBax CTpaTerisi € BaKJIIMBHUM 1 HEBiJ €MHUM €JIEMCHTOM YIpPAaBIiHHS, SIK Ha PiBHI
JeprKaBH, TaK i Ha piBHI Okpemoro mianpuemcta. [1o cyti, BuOip crparerii o3Ha4ae, Mo 3 yCix MOXIHBHX
IUIAXIB PO3BUTKY 1 CIIOCOOIB Aii, IO BIAKPWBAIOTHCSA TEpe] KOMIIaHi€l0, BOHa OOMpae KOHKPETHUH
HanpsiM. [loOpe po3poOneHa cTpareris € 3amopyKol IMiABHIICHHS KOHKYPEHTOCIIPOMOKHOCTI
MiIPUEMCTBA, JOCATHEHHS BCTAaHOBIEHUX Iliyied, 3a0e3meueHHs cTabiibHOI PUHKOBOI MO3WINIi Ta HOro
(hiHaHCOBOI CTIHKOCTI.

Po3kpuBatoun CyTHiCTh MOHATTA “‘cTpareria’ y cdepi eKOHOMIUHOI HisUIBHOCTI, cepes HayKOBIIIB
€IMHOT AyMKU Hemae. Haifuacrimme mig cTpaTeriero po3yMiloTh TOBrOCTPOKOBUH IUIAH YU Tporpamy Aii
KepiBHUIITBA QipMH, CIIPIMOBAHHX Ha TOCSITHEHHS KOHKPETHUX BU3HAYCHHX ITiJICH: 3MIITHEHHS ITO3HUIIIT Ha
PHUHKY, 33JI0BOJICHHS MOTPEO CIIOKUBAYIB, TOCATHCHHS KOHKYPEHTHUX TIepeBar Tomo [6].

I. Aucodd ta M. [TopTep BM3HAYAIOTH CTPATETIIO K METOJ ab0 CIOCIO BU3HAYCHHS 1 BCTAHOBJICHHS
JIOBrocTpokoBux Irimed migmpuemctsa [1; 4]. Il Jloiime TpakTye cTpaTerito SK HANpsAMOK, y SIKOMY
PYXa€eTbCs KOMITaHisl, BUKOHYIOUH ITOCTaBieH1 3apnanHs [2]. A. Tomrcon ta A. CTpikiIeH ] BBAXXAIOTh, IO
CTpareris MiANpHEMCTBA — LI CHUCTeMa 3ax0/1iB a0 Habip IiH, o 3a0e3neuyroTh JOCITHEHHS KOHKPETHUX
BH3HAYCHUX KOMITaHIi€IO mijieH [5].

I'. MiHuOepr mpomoHye IISITh BH3HA4YE€Hb TEpMiHY “‘cTparteris’. 30Kpema, cTpaTeris — Lie IUIaH,
KEpIBHHIITBO, OPIEHTHP YW HAINPSIMOK PO3BHUTKY, LIUISX 13 CHOTOJCHHS Yy MaiOyTHE; MPUHIUIT MOBEIHKH
a00 ciijyBaHHS JACSIKIA MOJEI TOBEIIHKM; IO3UIlisA, TOOTO pO3TAalllyBaHHS IICBHMX TOBapiB Ha
KOHKYPEHTHUX pPHHKaX; MEpPCIeKTHBa, TOOTO OCHOBHHMU cmoci® il opranizarmii; Bamuii mpuiioM,
0CcOOIMBUH “MaHeBp”, IO BIPOBAIKYETHCS 3 METOIO MEPEXUTPUTH CyliepHUKa a00 KOHKypeHTa[3].

Xapaktepusytouu crtparerito, 1. Aucodd Buminsge Taki nmpuTamaHHI 1l O3HAKW: CTpaTeris BH3HAYAE
3arajibHi HampsIMM IisUIBHOCTI, 30CepeIUKY€E yBary Ha MpiOpUTETHUX cepax; J0 cTpaTerii 3BepTaloThCs B
YMOBax MiHJIMBOTO CEPEIOBHINA; MPH (GOPMYBaHHI CTpATEril HEMOXIIMBO BpaxyBaTH BCi MOXKIJIMBOCTI, a 1i
peaizailist moTpedye 3BOPOTHOTO 3B’ SI3KY; CTPATEris Ta IijIb B3aEMOIOB si3aHi [ 1].

OTxe, cTpaTerisi pO3BUTKY MiJIPUEMCTBA — OPiEHTUP a00 MiIaH HOro PO3BUTKY, BIAMIHHHUHN BiJI IIISAXY
PO3BUTKY KOHKYPEHTIB 3 YpaxyBaHHSIM HAasBHHX pECypCiB, HAaBUYOK, BMiHb, BUMOI Ta OOMEXEHb
30BHIIIHBOI'O CEPEIOBHIIIA.

Jnis po3poOKu cTparerii HeOCTAaTHLO KOHCTATYBATH BIUIMB THUX YW IHIIWX YMHHUKIB CEpElIOBHIIIA.
[I{o0 3a0e3neynTy BHKMBAaHHS MiANPUEMCTB y JOBIOCTPOKOBiH MEpCIEKTHBI, HEOOXiTHO MPOrHO3YBaTH
TEHJAEHLII PO3BUTKY IIAHCiB 1 3arpo3. SKicTh NPOBENEHOTO aHalizy 3a0e3leuye IOCTOBIpHICTH
moOy/I0BaHUX MPOTHO3IB 1 cTpareriyHux IuiaHiB. ToMy B iHTepecax eeKTUBHOIO YIpaBIIiHHSI HEOOXiIHO
PO3pOOIIATH MPOTHO3M Ta cLeHapii MallOyTHBOTO, SIKi € OCHOBOIO JUTA (hOpMYBaHHS Ta BUOOPY cTparterii.

[ligxonam po3poOku cTpaTeriii BnacTUBUN MacuTaOHUN e(eKT: y OAHUX 1 THX K€ PUHKOBUX YMOBaXx
CTpaterisi PO3BHTKY IMIiJANMPHUEMCTBA CYTTEBO 3alIEKUTh B PO3MIpY Ta MOXJIMBOCTEH CaMoro
MiANMPUEMCTBA; TOMY CTpaTeriss PO3BUTKY KOMIIAHii, MIO HaJidyye COTHI MpaIiBHUKIB, Ta CTpareris
PO3BHUTKY HiANPHEMCTBA, YHCENBHICTh IITATY SKOTO OJUH—ABA ACCATKH, HaWOUIbII HMOBIpHO OyIyTh
BIIMIHHUMH, HaBITh SKIIO BOHH MPAIIOIOTh Y OJHOMY CEIMEHTI PUHKY y OJIMH 1 TOH K€ MPOMIXKOK Hacy.
TakuM 4rHOM, 3a/1a4a MOOYA0BH MOJIE/II PO3BUTKY Ta PO3pOOKH Ha ii OCHOBI CTpaTerii pO3BUTKY Cy0’€KTa
€KOHOMIYHOI AiSIBHOCTI MOTPeOy€e OKPEMOro BHPILICHHS Ui KOXXKHOTO KOHKPETHOTO MiANPHEMCTBA Y
BU3HAUYEHMX EKOHOMIYHMX Ta TOCHOAAPCHKHX YMOBax, Xouda Ui pilleHHS 1€l 3amadi  HepiIKo
BHKOPHUCTOBYIOTh aHAJIOT19HI 3arajbHi METOIH ONTHUMI3aIlii.
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Hns BupimeHs mnpoOnemMu BHOOPY ONTHMAaiIbHOI CTpaTerii BHKOPHCTOBYIOTh EMITIpUYHUN Ta
TEOPETUYHUH MiIXOAM, KOKEH 13 SKUX Ma€ CBOI MepeBaru i HEAONIKH. 3a KOPEKTHOT'O 3aCTOCYBaHHS IIi
MiIXO/IX TIOBHHHI JTOTIOBHIOBATH OWMH OJHOTO. 3arajoM 3pOCTa€ POJIb TEOPETUIHOTO IMiJXOAY ITOPiIBHIHO
i3 eMmipuyHUM Tpu 30UIBIIEHHI pO3MIpy MiAIpHeEMCTBa (OpraHizamii) Ta MpH BiJIaJeHHI TOPHU3OHTY
CTpPATETivyHOTO TUIaHyBaHHSA. Pa3oMm i3 THMM TOXMOKM TependayeHHs MPHUCYTHI B 000X MigXoaax, fK 1
MUTAHHS aJeKBaTHOCTI MOZEJCH i MPHITyIIeHb, SKi PH [OMY IPUHAMAIOTh.

BigHocHo moOpe po3BHMHEHA METOOJIOTIS ONTHUMI3aIii BHPOOHHYOI MiSUTBHOCTI MIATPHEMCTB 3a
YCTAJIEHOTO PeXUMYy. Y TaKOMY BHITAIKy MEPEeBaXKAIOTh JIHIIHI MOJENi ONTHUMI3allii, BiqoMi SK MOJei
JiHiifHOrO TporpamyBaHHA. PO3risHEMO OCHOBHI pHCH Ta HaWOUIBII MOIIMpPEHI THMM TaKuX 3ajad.
MaremaTnyHi acHeKTH TakuX 3adad po3rIsHYyTo y podorax M. baprima [13], B. 'ermanmesa [14],
I'. leremuka [15] Ta OaratboxX IHmMMX. 3arajgbHI METOAM ONTHUMI3AIMil € TIPEIMETOM BHBYCHHS
BapiarliiiHoro uucienHs [16].

Hexaii mianmpueMcTBO MOXXE BHPOOJSATH N BUAIB MPOAYKIii, A BHPOOHUITBA KOXKHOTO 3 SIKHX
MOTPIOHO M BH/IIB CHPOBHHH, 3aMacH sSKOro ooMekeri. [To3Haunmo cumBosioM aij, 1 <i<n, 1 <j<m,
KiJIBKICTh CHPOBHHH j-TO BHY, SIKa TIOTPiOHA I BUPOOHHUIITBA MPOAYKIII i-ro Trmy. MeTo MisuIbHOCTI
MiAMPUEMCTBA € MakcuMiszalis npuOyTky. Hexail omuHuMIs mpoaykuii i-ro Ty npu 30yTi J03BOJISE
OTpUMaTH MPHOYTOK Yy Ci OAMHUIG. TO[i, SKIIO BUTOTOBUTH X{MPOAYKI MEpIIOro TUMY, X2 — IAPYTroro
THUILY, ..., Xn IPOAYKLIii N-TO THIy, TO MPUOYTOK MiANIPUEMCTBA CKIAJe C1X; + C3X; + =+ + ¢ Xy, Pasom i3
THM, BUIYCK OOMEXCHHU 3amacaMy CHPOBHHHM Ta HE MOXe OYTH Big’ eMHHM. TakuM YHHOM, JUIsI
3HaXO/KEHHSI ONTHMAJILHOTO 32 MPUOYTKOM IJIaHy BUPOOHUIITBA, TpeOa BUPILIIMTH TaKy MaTeMaTHYHY
3ajauy

Xy + 0, + 0+ 0, x,, — max,
@13 %Xy +@yp %y T @y, X, S by,
Ay Xy + Az Xy + ot ag,x, < b,

Iﬂ’:l?nl'?"‘-l_'_ amixﬂ +--+ amnxn = b
Xy, Xq,x, =00

JliniliHe mporpaMyBaHHS SIK PpO3ALI MaTeMaTHKU € YacTKOBMM BHIIAKOM MAaTE€MaTUYHOTO
nporpaMmyBaHHs (onTuMizarii). @akTUYHO, Tif JiHIHHAM MPOrpaMyBaHHIM PO3yMIIOTh HaOip METOIIB i
TEXHIK ONTUMI3alii JiHiiHOI minboBOi (QyHKII 32 YMOB, KONMM 3a/laHO OOMEXkeHHs y (QopMi JiHIHHUX
piBHSHB 1 HepiBHOCTel (SIK y momnepeaHiid GopmMyii: JiHiHA BiTHOCHO (QYHKIS — Taka (yHKIis, KON
3MiHHI J103BOJICHO MHOXHTH Ha YHUCIO Ta JOAABATH; MHOXEHHS CaMUX 3MIHHMX YM IiJIHECEHHS iX N0
CTEIIEHIO HE JOomycKaroTbesl). JlomycTnMa MHOXHMHA (MHOKMHA MOXJIMBUX PO3B’SI3KIB — TOYOK
(x1,%5,** X)), IO 3aJ0BONILHSIOTL YMOBM 3ajadi, NMPOTE€ He OOOB’SI3KOBO MAaKCHMI3yIOTh LiJIHOBY
GyHKIIIO €1X1 + C3X5 + ** + € Xy,) € CHMIUIEKCOM 200 OMYKIUM TONITONOM (0araTopraHHMKOM y N-
BUMIPHOMY ITPOCTOPI), IO YTBOPEHHUH SK MEPETHH CKIHYEHHOT KUTBKOCTI MiBIPOCTIpiB.

ANTOpUTMHU PO3B’sI3yBaHb 3aJ1a4 JIHIHHOTO MPOTpaMyBaHHsI 0a3yIOThCS HA 3HAXOJKCHHI TOYKH (UM
TOYOK) Ha CHUMIUIEKC], e 1iboBa (yHKUid HaOyBae HaWOUIBILIOrO0 YM HAWMEHIIOro 3HAa4YeHHs. SKIio
JOMyCTHMa MHOXHHA 33/1a41 HENOPOXKHS (HaIpUKJIIal, MOPOKHBOIO Oy/1e MHOXKHHA, 3a/1aHa HEPIBHOCTIMHU
x7=1,x;=1, x;+x3=3) i oOMexeHa (HANpHKIAA, HEOOMEKEHOW Oyle MHOXHHA, 3aJlaHa
HepiBHOCTSIMH X1 = 0,x5 = 0, x;—%; = 1), To niHiiiHa 3a/a4ya 3aBXKIU Ma€ PO3B’SA30K (HE 3aBXKIU
€IMHUI), 1110 AOCITAETHCS y BEPIIMHI CUMILIEKCY. SIKIIO OHAKOBE EKCTpEMalibHe 3HAYCHHS JIOCATAETHCS
y JIBOX TOYKAaX, TO B CHITy BJIaCTUBOCTEH JIIHIHHOT (DYHKIIIT BOHO JJOCATAETHCS 1 Y BCIX TOUYKAX BLAPI3KY, IO
i TOYKH CHOJIYYae; y TAKOMY pasi 3a/1aua Mae 0e37id po3B’s3KiB.

s BupilieHHs 3a[a4 JiHIHHOTO MPOrpaMyBaHHs 3aCTOCOBYIOTh aHAJITHYHI i1 uncensHi Metonu. Jo
3MIlIAHUX MOYKHA BiJIHECTH rpadidHUN METOJ, IKUH 3aCTOCOBYIOTH, SIKIIIO PO3MIPHICTH 331a4i N = 2 abo
s aBoicToi jgo Hei M = 2. Jlo HaWOLIbII BIJOMHX BIJHOCSATH TaKOXK CHUMILIEKC-METOM, JBOICTHM
CUMILIEKC-METO/I; UIs TPAHCIIOPTHOI 3a/1a4i (AMB. Jalli) BAKOPHCTOBYIOTh METOJ OTEHIIIaNiB, YTOPCHKHUIH
METOJ, TOTIOMDKHI METOIH IMiBHIYHO-3aX1JHOTO KyTa, HaltMEHIII0i BapTOCTi, DOoTess TomIo.
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VY 1inomy, BUKOPUCTOBYIOUH CUMBOJI CYMYBaHHS MONIEPETHIO GOPMYITy MOKHA 3aMUCATH y CTHCIOMY
BAIIIAMI. BpaxyemMo Tako, IO 3aaadi MakcuMmizamii 1 MiHIMi3alii 3 MaTeMaTHYHOI TOYKH 30Dy
eKBiBaJICHTHI (3BEJICHHS OJHI€I /IO 1HIIOI AOCATAETHCS JOMHOXKEHHSIM IinboBoi GyHkmii Ha —1). JJoBomi
HECKJIAJHO 3BECTH 3ajady i3 OOMEXCHHSMH THUIy HEpiBHOCTEH 1O 3aJadi THIy pPIiBHOCTEH (ILISIXOM
BBEJICHHS JTOJaTKOBHUX 3MIHHHMX Y KIJTBKOCTI M), a TaKOXX MOKHa 3BECTH IO CTaHAAPTHOI 3amady i3
BIJICYTHICTIO OOMEXEHb HEBiJl'€MHOCTI (TMOTPIOHO BBECTH JOAATKOBO N JOMOMDKHUX 3MIHHUX). Tomy
iCHye JeKiJbKa BapiaHTiB QOpMyIIOBaHHA 3a/adi: CTaHAAPTHA, KAaHOHIYHA Ta iHII (OPMH, IO MOXYTb
Oyt 3BefeHi omHa no iHmoi. Tak, cTaHgapTHOIO (QOPMOIO HAa3MBAIOTh Take (OPMYIIOBaHHS 3a/adi
(C. Ammanos [17], I'. Llerenuk mepeBakHo X (opMyITioe 3aa4i Ha MiHIMyM[15]):

rr .
E €;X; = max,
i=1
_4 n
a;x; = b}-, j=1,..,m,
i=1
\ x,=0i=1,..,m

Kanoniunoro 3amauero C. AlIIMaHOB Ha3MBA€ 3a/1a4y BUTIISALY

rr n
E €;X; = Mmax,
i=1
_el n
a;x; = b}, j=1,..,m,
i=1
L x,=20i=1,..,n,

sKa Ha BiZIMiHY BiJl TIONIEPEHBOT, MICTHTh OOMEKEHHS y OpMi piBHOCTEH. Y BHUMAJKY TaKoi 3a1a4i €
3pO3yMUINM, 110 MOXKHA IIPUUAHATH N > M, {HAKIIe JOITyCTHMAa MHOXHHA ITOPOXKHS YU MICTUTb JIMIIE OJHY
TOYKY (32 BUHATKOM BHUITaJIKy HU3bKOT'O PaHTy MaTpHIli {aij}).

3aransHoI0 X Oyje 3amaqa:

j=r+1,..,m

\ x=0i=1,..,n,

110 MiCTUTh OOMEKEHHS ABOX THIIiB: PIBHOCTI Ta HEPIBHOCTI.

OxpiM pO3IIISIHYTOrO BHIIE NMPHUKJIAAY CKIaJaHHS ONTHUMAJIbHOTO IUIaHy BUPOOHHUITBA, 0 BiAOMHX
3aCTOCYBaHb 33124 JIIHIHHOTO MPOrpaMyBaHHS BiTHOCATH 3aJ1adi MPo JIi€TY, TPAHCIIOPTHY 3a/1a4y, MOJEIh
pauioHaJIbHOTO BUKOPUCTAHHS TPYAOBUX PECYPCiB, 337auy PO3paxyHKy XiMiYHMX TEXHOJIOTIH, AWHAMIYHI
3ajadi MUIaHYBaHHsS TOWIO. 3ajgada Npo Ii€Ty mependadae MiHIMI3alil0 WiHM palioHy MpH TOMY, LI00
BUKOHYBAJIUCh YMOBHM HOTO TIOBHOIIIHHOCTI 3a OiJIKaMH, >KUpaMH, BYTJIEBOJIAMH, IHITNMU PEYOBHHAMU,
TOOTO TIOBHWI aHaNOr 3ajadi ONTHMAJIBHOTO IUIaHY BHUPOOHHWIITBAa i3 3aMiHOIO MakcuMmizaiii Ha
MiHiIMi3aliio HiMbOBOI PYHKILIT, a 0OMex)eHb THIy "<" Ha 0OMeKeHHs THITy ">".
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binbmr mikaBoro Ta BIAMIHHOIO € TPaHCIIOPTHA 3af[ada, IO BiAirpae BaXKIUBY POJb Y TEOPETUIHOMY
OOTpYHTYBaHHI JIOTICTUYHMX METOMIB. ICHYrOTh pi3Hi Momudikamii i€l 3amayi, ogHa i3 11 HaWOLIBII
mpoctux (opM ommcyerses Tak [17, c.15]. Po3rimsimaemo m myHKTIB BUPOOHUIITBA OJHOPITHOTO MIPOTYKTY,
MIPUYOMY KUTBKICTh MPOAYKTY y 1-My IIYHKTI JOPIBHIOE 8i OAWHUIL. BupoOieHWid mpoayKkT moTpioHO
JOCTaBUTH y N MYHKTIB, MPUYOMY MOTpeda MPOAYKTY y j-My HMYHKTI HopiBHIOE Dj ommuunb. Bapricte
nepeBe3eHHsI OAMHUIII TOBAPY 13 MyHKTY BUPOOHUITBA 1 y IYHKT CIIOKUBaHHA j ckiafae Cij. Ciia ckimactu
IUIaH TIepeBe3eHb 3 IyHKTIB BHUPOOHWIITBA 0 MYHKTIB CHOKWBaHHS, MO0 MIiHIMI3yBaTH BapTiCTh
MepeBe3eHHs, HE [ONMYCTHUTH TIEPEBaHTAXCHHA MYyHKTIB BHPOOHHUIITBA W 3a0e3Me4YnTH TOTPEeOH
cnokuBaHHs. MaremaTnune popMyITIOBaHHs TPAHCIIOPTHOT 3a/1a4i Ma€ BUTIISL

r n ™
E E €;;%;; — min,
i=1i=1
_‘: n ™
X = @y E Xi; = b}-,
=1 i=1
\x..=0,i=12,...mj=12, ... n

Jis KOpeKTHOCTI 3a7adi y Takiidi ¢popmi HEOOXiJHOIO € yMOBa E?:l bJ,- = X2, @;. OcobauBoCTAMHU
TPaAHCIIOPTHOI 3a/1adi € Te, 10, IMO-TIepIle, KOXKHA 13 MBOIHACKCHUX 3MIHHHX BXOAWTH y JBa PiBHSHHS
crcTeMH 0OMEXEHb, Io-Apyre, yci koedilieHTn Xij npuiimaroTh nume 3HadeHas 0 abo 1. Skmo Xij = 0, To
MepeBE3CHHs MK MyHKTaMHU | Ta j BIICYTHI, iHaKIIE kK nepeBo3saTh Min{ai, bj} oquuune npomykirii.

Ho y3aranpHEHb TpPAHCHOPTHOI 3amadi BIHOCATH BIAKpUTY (OpMYy TpPaHCIOPTHOI 3amadi
(mopymryerbest ymoBa OanaHCy TPOAYKINi y IyHKTaX BHPOOHHWITBA ¥ CIIOKMBAaHHA), OaraTOiHAEKCHI
TPaHCHOPTHI 3a/1a4i TOMIO.

Ha mpakTuui € mumpoke Koo 3agad MareMaTU4HOro, 30KpeMa JIiHIHHOTO MporpaMmyBaHHs, KOJIH Y
€KOHOMIKO-MaTeMaTHYHUX MOJEISAX HaKIaJaloTh yMOBY IIJIOUHUCENFHOCTI, TOOTO onHa abo Oinbiie
IIYKaHUX 3MIHHAX/HEBIZIOMHX 32 CBOIM 3MICTOM MOXXYTh HaOyBaTH LUIMX 3Ha4YeHb. [IpHKIIaoM MoOXKe
OyTH 3HAXO/KEHHS KiJIBKOCTI BEpCTAaTiB, 3a[iSHUX Yy TEBHUX BHUPOOHWYMX IUKJIAX, BAHTAXKIBOK LIS
MepEeBE3eHHs TOLIO.

Ha BigmiHy Binm 3amay JiHIHHOTO NMporpaMyBaHHSA, SIKi HAaBITh y HAWTIPIIOMY BHIIAIKy T'apaHTYIOTh
MOJKJIMBICTh BHUPIIIEHHS €(QEKTUBHUMH aJITOPUTMaMH, 3aJadi IJIOYHCETBHOTO MpPOTrpaMyBaHHS B
0araThbOX MPAKTUYHUX CUTYAIIAX (3 0OMEKEHUMH 3MIHHUMH) BiTHOCATH 110 Kiacy NP-xopctkux (abo NP-
CKIamHWX) 3amad. 3agada € NP-xopcrkoro, xomu mas koxkHoOi 3amaui L B NP icHye momiHOoMianmbHE
ckopoueHHs Bix L mo H. ExBiBaneHTHe BU3HaueHHs: 100 Oy/b-ska 3amaua L B NP Oyna BupiiieHa 3a
MOJIIHOMIaJIbHUI Yac MalltuHHUM 3aco00M. 0—1 1inouncenbHe MporpaMyBaHHs a00 OiHApHE HIJIOYUCEIIbHE
nporpamyBanns (BIP) — crenianbHuiA BUITAOK IUIOYMCENBHOTO IPOTPaMyBaHHS, Jie 3MiHHI HaOyBarOTh
3HaueHb 0 a6o 1 (a He MOBUIBHI I[N YKCA), K Y TPAHCIOPTHIM 3a1adi. SIKIO JinIie AesiKi 3 HeBiIOMHX
3MIHHUX [OBHHHI OyTH IIUIMMH, TO TPOOJIEMY HA3WBAIOTh MPOOIEMOI0 3MIMIAHOTO IUIOYUCETHHOTO
nporpaMmyBaHHsl. BoHu, sk mpasuio, Takoxx NP-ckiagni, TOMy IO BOHM HaBiTh OUIBII 3arajbHi, HiXK
3ajadi JIiHIHHOTO MporpaMyBaHHSI.

JliniiiHe TmIporpaMyBaHHS IIMPOKO BHKOPHCTOBYIOTH JUUIsl ONTHMi3aimii B EKOHOMIYHHX Ta
TOCHOAAPCHKHUX 3a/Javyax 3 KUIBKOX MPHYUH. barato mpakTHYHUX NpoOJIeM Y AOCHiIKEHHI orepauii
MOKHA BHUPA3WUTH SK 3aBJaHHS JIiHIMHOro mnporpamyBaHHA. Jleski ocoOnMBI BHNAAKH JIiHIHHOTO
MpOTpaMyBaHHs, TaKi, SIK MPoOIeMHU MEPEKEBOro MOTOKY Ta MPOoOJieMH 0araTOKOMIIOHEHTHOTO TMOTOKY,
BB@KAIOTh JOCTATHHO BAXKJIMBHUMH, 11100 chopMyBaTH 0arato JOCIIIKEHb 13 CIEiaTi30BaHUX aJIrOPUTMIB
ix po3B’si3yBaHHs. Pan anropuTmiB A IHIOMX THIIB 3aJad ONTUMI3alii pO3KJIAAAlOTh Ha CKIAIHHUKA
(mpocrTimi 3amadi), AesKi 3 IKMX MICTATh 33/1a4i JIIHIHHOTO MpOorpaMyBaHHs SIK Mmij3anadi. Ictopuano inei
JIHIAHOTO MPOrpaMyBaHHs JISITIM B OCHOBY 0araThbOX I[CHTPAJIbHUX KOHIICIIIIH Teopii ONTHMI3allii, TaK1uX
SIK TOABIHHICTh (nBOicTicTh — duality), nexommosuiiis (po30UTTS CKJIaJHOI 3aJayi Ha IOCIIJOBHICTh
MPOCTIIMX Mpo0IeM), BasKIMBICTh OMYKJIOCTI Ta ii y3aranbHeHHS (T.3B. CyO-OIMyKIIi 3a/adi). AHaJIOT14HO,
JIiHIHE MpOoTrpaMyBaHHSI BUKOPHUCTOBYBAJIM HA PaHHIX cTamisax GOpMyBaHHS TEOPi MIKPOCKOHOMIKH, a Ha
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ChOTO/IHI 11 BUKOPUCTOBYIOTh B YIPaBIiHHI KOMIIAHI€I0, AJsl BUPIMICHHS TaKUX 3a/ad, K [UIaHyBaHHS,
BHPOOHUIITBO, TPAHCIIOPT, TEXHOJOTI{ Ta iHII MUTaHH]. X04Ya CydacHi mpobieMu yIpaBiIiHHS IMOCTIIHO
3MIHIOIOTECS, OLIBIIICTF KOMIMAHIH XOTiM O MakcHMi3yBaTH NPUOYTOK 1 MiHIMI3yBaTm BHTpaTH 3
oOMeXeHHMMH pecypcamu. Tomy OaraTo mHTaHb MOXHA OXapakTepH3yBaTH SIK 3aBIaHHS JHIHHOTO
IpOrpaMyBaHHSL.

Y cydacHii EKOHOMIII MakcuMizalis NPUOYTKY € KOPOTKOCTPOKOBHM a0 JOBTOCTPOKOBHUM
MpoIecoM, 3a JOMOMOTOK SKOrO0 (ipMa MOXKE BHU3HAUMTH I[iHHM, BXiJHI Ta BHXIiIHI piBHI 00cATIB
BUPOOHUIITBA, SKi JaI0Th HAWOIMBIIUN TPUOYTOK. Y HEOKJIACHYHINA EKOHOMIIli OCHOBHUH MiAXin a0
MIKpPOCKOHOMIKH, 3a3BUYad, po3risaac (ipMy SK CyO’€KT, IO CBOEID METOI0 Ma€ MaKCHMi3aIliio
MpUOYTKY.

Ockinbku npubyToK (profit) mopiBHIOE moxomy (revenue) 3a BUPaxyBaHHSM COOIBapToOCTi (cost),
MO>KHa TpadidHO MO0y TyBaTH KOXKEH 13 JOXOMAIB 1 BUTpAT 3MIHHUX AK (QYHKIIi PiBHS BHUITYCKY 1 3HAaWTH
BUXITHUH piBEHB, KU MaKCcHMi3ye pi3HHUIO (200 Iie MOKHA 3pOOMTH 3 TaOIHUIEI0 3HAYeHb 3aMiCTh
rpadiky y BUIIQJKy TUCKPETHUX 3HaueHhb). [laii, Ko neBHi GyHKIiOHAIBHI (POPMHU BiJJOMI JUIS JOXOIIB i
BUTpAT Yy BHUIISIAI BHUITYCKY TPOAYKIi, MOXHa BHUKOPHUCTOBYBAaTH OOYHCIICHHS, MO0 MaKCHMi3yBaTH
mpuOyTOK MIOAO piBHA BHUITyCKy. Hapemiri, OCKUTPKA yMOBa TMEPIIOTO TOPSAKY IS ONTHMi3allil
MPUPIBHIOE TPAHWYHUI JOXiJ 1 TPaHWYHI BUTPATH, KO (QYHKUIl TPaHUYHOTO JOXOAY 1 TPaHHYHHX
BUTpAT 3 TOYKH 30pY BHITyCKY O€3IMOocepelHbO MOCTYITHI, IX MOXKHA 3piBHATH, BUKOPUCTOBYIOUHM a0bo
piBHsIHHS, 200 rpadik.

3aMicTh QyHKIII, IO 3a7a€ BUTPATH HA BUPOOHHUIITBO KOXKHOTO MOTEHIITHOTO piBHS BUITYCKY, (ipMa
MOXke MaTd (pyHKIIi BUTpAT Ha BXIiJHI JaHi, 10 A€ BUTPATH HA MPHUIOaHHS OYAb-IKOi CyMH KOXHOI'O
BXIZJHOTO MaTepiany, a TaKoXX BUPOOHHWYY (PYHKIIiFO, IO TMOKa3ye, CKIIbKW Pe3yibTaTiB BUXOIUTH Bif
BUKOPHUCTaHHS Oyb-IKOi KOMOIHAII1 BXITHUX TaHUX. Y IbOMY BHIIQJKy MOXXHA BUKOPHUCTATH YHCEITbHUAN
MeTOJ, MO0 MaKCHUMIi3yBaTH MPHUOYTOK MO BiJHOIICHHIO JIO PIiBHIB BHUKOPUCTAHHS BXIJHUX NaHUX, 3
ypaxyBaHHSM (YHKLIH BUTpaT BBEIEHHS Ta BUPOOHMYOI (PyHKHIl. YMOBa mepmioro 3amMOBJICHHS IS
KO’KHOTO BXOJY TNPHPIBHIOE TPaHUYHUI JOXITHUN TPOIYKT BXOAY (TIPHPICT IO OXOMY BiJ MPOAAXKY
MPOAYKTY, 3yMOBJICHUH 3017bIICHHSM 00CATY BHKOPHCTOBYBAHOTO BXIJIHOTO Martepiaiy) 1O TPaHWYIHOL
BapToCTi BXiMHUX AaHuX. OTprMaHi 3HaueHHS U PO3B’SI3KM EKCTPEMalbHHUX 3a/ad JISTaloTh B OCHOBY
moOyIOBM KOHKYPEHTHHX CTPATETil, M0 BKIFOYAIOTh TaKi MOKa3HUKHU AiSUTBHOCTI MmianpueMcTBa (pipmu
4y opraHizaiiii), sk BupoOHUYa (yHKIIisl, piBeHb BUIYCKY (output level) Tormo.

TeopeTnuHi pe3ynbTaTH MO0 ICHYBaHHS ONTHUMAJILHOI CTpaTerii PO3BUTKY IiIIPUEMCTBA CYTTEBO
3ajIe)aTh BiJ] CTaHy KOHKYPEHTHOTO CEepelOBHINa Ha PHHKY. JIs miAnmpueMcTBa, mo i€ Ha aOCOMIOTHO
KOHKYPEHTHOMY PHHKY JIJISl CBOEI MPOAYKIIii, PYHKIS JOXOAY MPOCTO Oy/e JOPIBHIOBATH PUHKOBIH IIiHI
B TOPIBHSHHI 3 KIJBKICTIO BHPOOJICHOT Ta peai3oBaHOi HPOAYKILi, TOAI SK JUIS MOHOIIOJICTA, SKUH
BUOUpae CBiM piBeHb BUPOOHMIITBA OJHOYACHO 31 CBOEIO IIIHOI MPOJAXy, (YHKIS JOXOAYy NpUMae
BpaxoByBaTd TOU (akT, MmO OiIbII BUCOKI PiBHI BUITYCKY BUMAararoTh MEHINOI MiHU JJIS TOTO, 00 OyTH
MpoJaHuM. AHaJIOTIYHA OCOOJIMBICTh CTOCYEThCS PUHKIB BXIJIHUX PeCypciB (CHPOBHHH): Ha aOCOJFOTHO
KOHKYPEHTHOMY PHHKY BapTICTh BXIJIHUX BUTpAT JUJIS IMiJIPUEMCTBA — L€ TPOCTO CyMma, 3aisHa JJIs
BUKOPHUCTAHHS Y BUPOOHMYIN YaCTHHI, 10 BU3HAYAETHCSI pPUHKOBUMH BUTpPaTaMH Ha OJWHUIIIO MPOAYKIIi,
TOJI SIK IliHa CHPOBMHH JJI1 MOHOIIOJIICTAa MOXKE OyTH BHUILIOIO 32 CyMY NPUAOAHUX CUPOBHHHUX PECYPCIB.

Jns moOynmoBu BIIacHE CTpaTerii, a HE OKPEeMHUX IUIaHIB Ta TPOEKTIB, BAXIJIWBOKI € TPUHIIMIIOBA
BiIMIHHICTh MK MaKCHMIi3aIli€l0 KOPOTKOCTPOKOBOTO Ta JOBIOCTPOKOBOTO MPUOYTKY, IO TOJSATAaE B
TOMY, LII0 B JOBIOCTPOKOBIH MEPCIIEKTUB] BEIMUMHA BCiX BXIJHHUX JAaHHUX, BKIIOYAIOUH (QI3UUHUM KariTall,
€ HE3aJIeKHUMHU 3MIHHHMH, TOJIi SK y KOPOTKOCTPOKOBIM TMEpPCIEKTHBI CyMa KariTaixy 3yMOBIICHA
MOTIEPEAHIMU IHBECTUIIIHHUMU PILICHHIMH.

3arajioM Xe CTPYKTypa KOHKYPEHTHOTO CEpelOBHMINA JOBOJI CKiaaHa. TyT BapToO BUBYATH i Y
JMHAMIII 32 OCHOBHUMH IOKa3HMKaMu. Y JIbBIBCBKiM 00NacTi TOBapoOOOPOT MiJIPUEMCTB ONTOBOL
TOPTiBJIi HEMPOJOBONBYNMH TOBApaMH JEMOHCTPYE CKIAJHY IUHaMiKy (puc. 1), KONHMBalO4HWCh Mik
71,2% 1 85%, TOOTO HENpOAOBOJBYI TOBAPH 3arajoM CKJIaJal0Th I[EPEBAXHY YaCTKy ONTOBOTO
TOBapooOOpOTy.
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Puc. 1. YacTka HenmpogoBOIbYHX TOBAPIB B ONTOBOMY TOBapoo6opoTi y JIbBiBcbKil 00JacTi, %o *

IDicepeno: modymoBaHoO 3a TaHUMH | OJIOBHOTO YIIpaBITiHHS CTaTUCTHKH y JIBBIBCHKiif 0Omacri [18].

st Toro, mo0 CTBEPKYBATH, IO MIAMPHUEMCTBO pealli3ye CTPATETi0 3pOCTaHHS, BAPTO MPOBECTH
aHaJIi3 MOro OCHOBHHX T'OCIOJAPChKHUX MOKA3HHUKIB. Y TaKOMY BHIAJKy MU MOXKEMO CTBEPIKYBATH, IO
3pOCTaHHS MiANPUEMCTBA € 3a0€3MeUeHNM, SKIIO TEMITH 3pOCTaHHS HOTO TOBApOOOOPOTY (1€ JUIE OJIUH
i3 MMOKa3HUKIB) € HE MEHIINMH, aHI)K TEMITH 3POCTaHHS CEKTOPY €KOHOMIKH (Y IbOMY BHIAAKY CEKTOPY
OIITOBOI TOPTiBIi y 061acTi Ta M. JIbBOBI) B IIiTOMY.

Ha puc. 2. mobynoBaHo niHilHY JiHiI0 TpeHay 3a yci 18 pokis, 3a siki ['0JOBHOrO ymnpaBmiHHS
cTaTuCcTUKU y JIBBIBCHKIl 00JacTi Hajae CTATHCTUYHI JaHl MO IuX rokasHukax. KoedimieHT 3pocTanHs
(xyToBuil KoedirieHT JiHil TpeHay) ckiragae 1,690, a ToMy yMoBa Ha TOBapoOOOPOT MIATPHEMCTBA, IO
3abe3neuyBaTHMe Horo 3poctaHus k > 1.69. [k BuaHo i3 puc.2, 18 pokiB — 1ie TpUBaIHii TEPMiH i MOIPH
3arajipHe 3pocTaHHs (MiHyC iHQISIIHHUA YWHHMK), Y pi3HI TEpiOJU CEKTOp OMNTOBOi TOPTiBIi Yy
JIpBiBCEKi#l 00OmacTi sik 3pocTaB, Tak i mepedyBaB y craHi 3actoto (Hampukman, vy 2011-2014 poxkax), a
Takox jerno magas (y 2005, 2009 ta 2015 pokax). Kpim Toro, Tpeba BpaxoByBaTH OiNBII aKTyaiabHI AaHi,
TOMY OOMEKHMOCS JaHUMH OCTaHHIX BOCBMH pOKIB Ta NOOYAyeEMO TpEeHJ, L0 JaBaTuMe TapHy
aIpPOKCHMAIII0 32 ICHYIOUUMH JIaHHMH.
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Puc. 2. O0csirn onToBOI TOPriBJji HENMPOA0BOJLYMMH TOBapaMu y JIbBiBchKiil 00J1acTi, MJIpA TPH

Iicepeno: mobynoBaHo 3a TaHUMH | OJIOBHOTO YIpaBITiHHS CTaTUCTHKH y JIBBIBCHKiif 0bmacTi [18].

CKOpHCTaEMOCH THCTPYMEHTOM IOJIIHOMIQILHOTO TPEHAY 13 3MIHHHM ITOKa3HHUKOM Yy TaOIMYHOMY
npornecopi MSExcel 2016.

» Jliniiina anpoxkcumanis nae piBHsaHHA y = 0,549 x + 27,17 13 koediuienToM nerepminauii R2 =
0.059, 110 CBITYMTH PO HU3BKY JOCTOBIPHICTH JIIHIHHOT MOJIENI;

* TlomiHOMiaNbHa MOJIENb 13 TIOKa3HUKOM cTereHi deg = 2 103Boisie MO0y IyBaTH PIBHSHHS Y = —
0,701 x2 + 6,856 x + 16,64 i3 xoedinienrom aerepminanii R2 = 0.446, 110 CBiTYUTH PO TIOMITHO BUIILY,
X04Ya BCE LIe HEJIOCTAaTHIO AOCTOBIPHICT KBaJpaTHYHOI MOAENI;
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* 3acrocyBaHHs KyOiuHOI MOJIENI Jlae 3Mory 3anucaty piBHsHHS y = 0,405 x3 — 6,178 x2 + 27,75 x
— 3,436 i3 xoedimiearom aetepminamii R2 = 0.904, xorpuii MoHaA BBOKATH MPUHHATHAM. BiamosigHa
Mojenb 1 mporHo3 3rigHo miei moxeni Ha 2018 pik HaBemeHO Ha puc. 3. SIK BUAHO i3 PHCYHKY, CETMEHT
PHHKY MPOTSTOM HaHOMIKYOTO Mepiofy i3 AOCTaTHHO BHUCOKOI HMOBIPHICTIO Ma€ 3pOCTaTH, a TOMY
CTpaTeris MiAIPUEMCTBA Ma€ 3TiTHO MOeNi OyTH CTpaTeri€ro 3pOCTaHHS ISl TOTO, MO0 PO3BHUBATHCH
Y3TO/KEHO 13 30BHIIIHIM CepeIOBHIIEM;

o JlimBumieHHs TOYHOCTI TOJIIHOMIaNnbHOI MOZAEN 3a paxyHOK BHMKOPHUCTAaHHS ampoOKCHUMAaLii
YETBEPTOTO CTEIICHIO Ja€ 3pOCTaHHs KoedimieHTa BiporigHocTi anpokcumanii (R2) mume go 0,908, To6TO
Yy TaKOMY BUTIAJIKY MIABUIIEHHS MOPSAAKY MOJAENI HemominpHe. HaBiTh M ATHi TOPSIIOK anpoKkcuMariii gae
koediuieHT Ha piBHI 0,937, a TOMY BapTO 3yNMMHUTHCS Ha KyOiYHii MOJENI, IO BAAJIO MOETHYE MPOCTOTY
Ta TOYHICTb.
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Puc. 3. /lunamika Ta TpeH TOBaAp0OOOPOTY Yy CEKTOPi ONITOBOI TOPriBJIi HENPOJAOBOJIbYMMH
ToBapamu y JIbBiBchKiii 00/1acTi 32 OCTaHHI pOKH

TakuM 4YMHOM, 3arajbHAN CETMEHT ONTOBOi TOPriBJi HEMPOJOBOJILYMMH ToBapamMH y JIbBiBCHKIi
o0JacTi Jae miJICTaBM BUOMPATH arpeCUBHY CTpaTeTiio, CKEpOBaHy Ha 3pocTaHHs ToBapoo0oiry. Tourimri
pe3yabTaTH MOKHA OyJ10 O OTpUMAaTH, SIKIIO NMPOBECTH aHali3 BY)KUOI'O CETMEHTY TOBapiB Ha IIUPIIOMY
TEPUTOPIATTLHOMY PUHKY, IPOTE CTATUCTHYHI JIaHi 32 OCTaHHI POKH 10 TAKOMY PHHKY BiJICYTHi.

Huni xoXHE MiANPUEMCTBO CTBOPIOETHCS 3 METOIO OCATHEHHS IOCTABJICHUX (3asBJICHUX y CTaTyTi
TOIIO) I[iJIeH, KOTPi TPAKTYeEMO SIK YCIiX HOTO JisUTBHOCTI, & TOMY 3 TMOYaTKy CBOTO (PYHKI[IOHYBaHHS €
MOJKJIUBICTh BHU3HAYUTHCH 13 CTpPATEriYHMMM OpPIEHTUpPAMM MisUTBHOCTI MiANPHEMCTBA (Oprasizariii).
3a3Buuail, MiANPUEMCTBO y PUHKOBUX yMOBaxX OOMpA€ 3a CBOT 1iJ1i HOCHIJICHHS, 3pOCTaHHS 1 PO3BUTOK, 1110
MoOke OyTH 3700yTO 32 yMOBH 4iTKO chopMoBaHOi i chopMyIbOBaHOI MiCii Ta TOJIOBHOT METH, 13 KOO
Y3rO/KYIOTh CTpaTerii, mo niasraoTe po3poOmi. OO0’ ekTHBHI Ta CyO €KTHBHI (DakTopu IiHCHOTO
Cepe/loBHILA, Y SIKOMY BiOyBaeTbcsi (QyHKUIOHYBaHHSA (QipMu — cy0’e€KTa MiANPUEMHULIBKOI JiSUTBHOCTI,
CKEPOBYIOTh MOr0 1O PEryJIOBaHHS TEMIIiB 3pOCTaHHS Ha PUHKY (HaIMIpHUHA 37€T MOXe MiAipBaTH
MOTEHI AN MiJANPUEMCTBA, SKIIO BiH HE MiJKPIIJICHUI OCHOBOIO), IPUHIIMITIB pearizaliii mpoayKiii (o/Hi
MiANPUEMCTBA IPArHyTh OXOMHUTHU O1BIINIA CETMEHT, 1HII — HaJiiHO 3aKPiUTUCH Y BY3bKOMY CEKTOpi, Je
MOKHA YCIIIIIHO peaji30ByBaTH KOHKYpEeHTHi crtparerii). KpiM TOro, BaXJIMBO BH3HAYUTUCH 13
PEIHBECTHUIIIMHOIO CTpATETic€l0 MIMPUEMCTBA: SIKUI BiJICOTOK MPUOYTKY BOHO BKIIQJAaTUME y TIOJAIBIINN
PO3BHTOK, Oy/ie peiHBECTYBATH B PO3IIUPEHHS BUPOOHUIITBA UM 37100YTTS 1HIIUX TIepeBar.

Ha nymxy A. CrenanoBoi, M. JIyTKOBCBKOrO Ta JESKMX iHIIMX aBTOPiB, 3arajbHa MNpOLEAypa
noOyJ0BHU cTpaTerii po3BUTKY € Takoro [19]:

"  BU3HAYAETHLCS MiCis 1 HAOIp IiIeH;
" OIIHIOETHCS PI3HUIIA MiXK IMOTOYHOIO 1 IIUTHOBOIO MO3UIIIEIO i IIIPUEMCTBA,
" [PONOHYETHCA OJHA a0O0 JIeKiNbKa CTpaTeriil (CTpaTeriYyHuX aabTepPHATHB MMOBEIIHKH);
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" TECTYIOTBHCS 3alpoNOHOBaHI CTpaTerii (Ha TpPEeaMeT MOXJIMBOCTI 3BY)KEHHS IONEPeTHBO
BCTaHOBJICHOT'O PO3PUBY MK MOTOYHOIO 1 HIJTHOBOIO MO3ULISIMH MiANPHEMCTBA);

= 00HMpaeThCS CTpaTeris I MiIMPUEMCTBA 3 YPaxXyBaHHIM YMHHHKIB 30BHIIIHBOTO 1 BHYTPIITHHOTO
CepeloBHIIIA.

I3 1pOTO OUEBUIHUM HACHIJKOM € Te, IO MiANMPHUEMCTBO Ha Pi3HUX eTamax AisIbHOCTI BUKOPUCTOBYE
pi3Hi KopriopaTuBHi ctparerii. Bubip Takoi cTpaterii — mpolec I0BOMI CKIaJHUHA Ta TPUBAIUH, KOTPHA
AHAIIITUKA 3BOJSTH IO BUOOPY OJHIET a00 MEKITHKOX allbTEPHATUB 3 TIEBHOI MHOKHHH — METOJ BHOODY.

I'mnbokwii aHami3 eneMeHTIiB MiKpocepelnoBUIna Mae Heabuske 3Ha4eHHS s (hopmyBaHHS
edekTHBHOI cTparerii B CHIy TOro, IO i eJIeMeHTH Oe3mocepenHbo (hakTopiasbHO BIUIMBAIOTH Ha
mignpuemcTBo. [lpu mpoMy kokeH (akTop MikpocepenoBuia (KOHKYPEHTHE CEpeIOBHINE, MTOKYIIII],
MapTHEPH, MOCTaYaIbHUKH, TPOMAJICHKI OpraHi3allii Ta OpraHy BiIau) 3a IeBHIX YMOB MOXKE HaBITh OyTH
MPUYHHOIO OaHKPYTCTBA Cy0’€KTa.

3aranoM eeKTHBHICTh CTpaTeriii 3pocTae NMpu MOBHIMIOMY BUKOPUCTaHHI KOHKYPEHTHHX IIepeBar —
TepeBar i TUII0CiB, 0 3a0e3NedyI0Th Ha liiHI T03HIlii Ha KOHKYPEHTHOMY PHHKY Ta CIPUSIOTH 3pOCTAHHIO
JOXOIB 32 1HIIUX PIBHUX YMOB, 30KpeMa YTPUMYIOYH IIi TOXOAW Ha PiBHI BUILOMY, aHK CEpeIHiil Imo
rajiy3i 4 perioHaJIbHOMy pPHHKY. [lepeBakHO Iie JOCATAOTh 3aBASKH Kpalllid KOMIETEHIIii, i roToBIIi,
MTOBHIIIOTO BUKOPHUCTAHHS YCiX pecypciB 1 MOXKIIMBOCTEH y meBHIN cdepi abo HampsMi misutbHOCTI. Tomy
crerianizaiis, 30KpeMa 3BYKeHHS CIIEKTPY AiISUTBHOCTI, € OJHHUM i3 CIIOCO0IB 301bIIeHHs e()eKTHBHOCTI
JUSTBHOCTI i IIPUEMCTBA.

Sk BimOMO, KOHKYPEHTHI I€peBaru IOIUIAIOTH Ha IEpeBard HU3bKOIO MOPSAAKY Ta IepeBart
BUCOKOTO mopsAnxy. IlepeBaru HM3BKOTO HOPSIOKY IOCATAIOTHCS 3a PAXyHOK BHUKOPUCTAHHS JIEIIEBOI
po0o4Oi cumu, OiNbII AemIeBoi CHPOBHHU, HIIMX MOMIOHMX (PaKTOpiB, IO MEPEBAYKHO CKEPOBaHI Ha
3HWKEHHS co0iBapTOoCTi Tomo. HemomikoM Takux mepeBar € MOXKIIMBICTB iX JIETKO BTPAaTHTH YHACIiJOK
3MiH 1 TiABUIIEHHS 3apO0iTHOI IJIATH Ta KOJIWBAHb IiH HA PecypcH, ado K BUKOPUCTAHHS TAaKOl CTpaTerii
y 11e OBl Mipi KOHKypeHTaMHu. bijbllie TOro, MocTiifiHe 3MaraHHs TaKOro IUIaHy MOYKE€ BUCHA)KyBaTH
00u1Bi (a0 OiNbllie) CTOPOHH KOHKYPEHTHOTO CEPEAOBHIIA.

KoHKypeHTHI nepeBard BUCOKOTO MHOPSIKY PEali3ylOTh 3a HAsBHOCTI €(EeKTHBHOI 4M YHIKaJIBbHOI
TEXHOJIOTi{, BUCOKOI MiATOTOBKHA TEpPCOHANYy ¥ KaJpiB, YHIKaJIbHOI MPOAYKIli, KOTpa y KOMIUIEKCI i3
THIIMMHY YHHHUKAMU CHPUSE YTPUMAHHIO BUCOKOTO iMi/KY Ta peryTanii mianpuemctsa. Taki nepeBaru y
KOHKYpPEHTHi# 00poTh0i 3a0€3MeuyroTh CTIHKY MO3UIit0 Cy0’€KTa HA PUHKY, a MIANPHUEMCTBA B Tay3i.

Bubip KOHKYpeHTHOI cTparerii JOMJIFHO pPeaizoByBaTH IIISXOM aHaji3y CHUTYyallii 3 JBOX CTOpIH: 3
OJHOTO OOKy, HUISXOM BHBYEHHS T.3B. ‘3aralbHUX KOHKYPEHTHHX CTpaTerii y ramysi”, mijJ SKUMH
PO3YMIIOTh TakKi cTparterii, KOTpi MOXXYTb OYTH 3aCTOCOBaHI Ha OyIb-SIKOMY MiANPHEMCTBI JaHO1 ramysi. 3
iHmoro Ooky, Tpeba BimmrykaTtd crenuiyHUA HAmpsM PO3BUTKY, SKHH BiJIPI3HSAE IMiIIPHEMCTBO Bif
KOHKYPEHTIB, IIOCh TaKe, 110 MiANPUEMCTBO MOKE 3a0€3MEeUNTH Kpalle 32 1HIIHUX.

[Ticns aHanizy KOHKYpPEHTHHX TepeBar jani Tpeba BUOpaTH iHCTpyMeHTapiil ixHbOi peamizallii, 110
peani3yroTh rOJ0BHO Yepe3 iIMIUIEMEHTALII0 PYIIIHHNX CHJl, SKI CIPUYMHIATUMYTh HEpPIIOUEProBUi BIUIUB
1 HaWNOBHIIIMK XapakTep 3MiH Y CTPYKTYpi KOHKYPYIOUHMX CHJI Yy MeXax TOPHU30HTY CTpaTeriuHoi
MEePCHEeKTHBH. TakMHU eleMeHTaMi MOXKYTh OyTH 3MiHW B €KOHOMIYHIN MOJITHI MiAPHEMCTBA; MOSIBA 1
BBEJICHHSI Ha PHUHOK HOBHX MPOAYKTIB YHM peaiizaiis TEXHOJOTIYHHX 3MIiH y Taiy3i; iHHOBamii Ta
PO3MOBCIOIKEHHS HOY-Xay; 3MIHM i ONTUMi3alis MapKeTHHTY; y4acTb Yy Mpolecax riodanizaiii; cyTTeBi
MIEPETBOPEHHS Y CTPYKTYPi BUAATKIB 200 MPOYKTUBHOCTI; JIOKOPIHHI 3MiHU (JaKTOPiB MaKpOCEepeIOBHIIA
1 TEHJICHIIIH PUHKY; BpaXyBaHHs BIUTUBY YAHHHKIB HEBU3HAUYEHOCTI Ta PU3UKY.

HonatHiii ctpaTeriunuil pe3ynpTar MoXxe OyTH HACTIIKOM aJ€KBAaTHOI peakuil MiANPHUEMCTBA 3T1THO
MoJeli, Oi3Hec-cuTyalisi Maibke 3aBXIu NoTpedye BimnoigHoi Moaudikanii mMogeni. s orpumaHHS
MO3UTUBHOTO €(EeKTy BiJl THIOBUX Mojenei (pO3BUTKY, 3aKpilUICHHS, 3aXHCHOi TOII0) MOXKHA
CTOAIBATHUCH, SIKIIO Y PE3YJbTaTi CTPATETIYHOTO IUTAaHYBaHHS, 3a BIJCYTHOCTI Ha HiANIPUEMCTBI CYTTEBUX
(iHAHCOBHX PH3HKIB BIA€TbCSA BTUTIOBATH Y MPAaKTHKy MAapKETHHIOBY CTpareriro, mo 3abesneuye
3pOCTaHHS B CEHCI 301IBIICHHS YaCTKH PUHKY.

[IpakTrdHe 3acTOCYBaHHS KOXKHOT MOJIEIIi PO3BUTKY € BTIIEHHSM IEBHOI CTpaTerii po3BUTKY. Maiixke
3aB/IM 1I€ 3HA4Hi ()iHAHCOBI BUTPATH Ta PU3HKH.
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TakyuM YHHOM, aHaJi3 i MPOTHO3 PETIOHAIBHOIO CYOPHMHKY IOKa3ye, MI0 OYIKY€TbCS 3POCTaHHS
o0csATiB TOBapoOOOPOTY y KOHKYPEHTHOMY CEKTOpi pHWHKY. s yTpuMaHHA KOHKYPEHTHHUX MO3UIIiil
3pOCTaHHs MOKa3HUKIB MiIPUEMCTBA IIOBUHHO OYTH HE HIDKYMM CEPETHBOTO TOKa3HHUKA M0 CyOpHHKY. Y
BUMAJIKy HEJOTPUMAaHHSA Wi€l YMOBM TEPCIEKTUBHUM Ui MiANPHEMCTBA € BHOIp albTEPHATUBHHUX
CTpaTeTiid, CKEpOBaHUX Ha YTPUMaHHS MO3HUIIiT YHIKAIFHOI TOBAPHOI MPOIIO3HUIIi1.

KoHnkypeHTHEe cepelloBHINE JIOBOJII CKJaJHE 32 PaXyHOK MPUCYTHOCTI HA PHHKY IIMPOKOI ramu
MPOJYKIIiI BiJi iHIIMX BUPOOHUKIB, IO BIAPI3HAETHCS 3a I[IHOBUMH Ta CKCIUTyaTal[iiHUMU MTOKa3HUKAMH.
Kybiyna ampokcumarisi perioHaJbHOrO CYOpPHHKY JO3BOJISIE TPOTHO3YBATH 3POCTAHHS PUHKY
HaHOMMKYMX [BA POKH, & TOMY CTpaTeris 3pOCTaHHS MiAIPHEMCTBA CTABHUTH JOBOJII BUCOKI BUMOTH IS
JOTPUMAaHHS TEMITiB 3pOCTAHHS.

EdexTuBHICTh CTpaTeriii MOMMpPEeHHs HAa PUHKY MiANPUEMCTBA MOXKE OyTH MiABHIICHA 3a PaxyHOK
MOBHIMIO! y4yacTi y TeHIepax Ha MPOMYKIHIO Ta 3alpPOBaKEHHS €IeMEHTIB iH(OpMAIlifHIX CHUCTEM, II0
JO3BOJIUTH OLTBIII THYYKO i ONEpaTHBHO pearyBaTd Ha IPiOHOOITOBI 3alIUTH PHHKY.
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At present, at different stages of the company, the company uses various corporate strategies. The
choice of such a strategy is a rather complex and lengthy process, which analysts reduce to one or
more alternatives from a certain set — the method of choice.

A thorough analysis of the elements of the micro-environment is of great importance for the
formation of an effective strategy, because these elements directly affect the enterprise in a factor. At
the same time, each factor of the micro-environment (competitive environment, buyers, partners,
suppliers, public organizations and authorities) under certain conditions may even be the cause of
bankruptcy of the entity.

Models of choosing a business development strategy are one of the key places in the tools of a
modern manager. Competitive environment is rather complicated due to the presence on the market of
a wide range of products from other producers, distinguished by price and performance indicators. The
cubic approximation of the regional supriquette allows us to predict market growth in the next two
years, and therefore the company's growth strategy puts rather high demands on growth.

The methods and approaches of using such models are constantly in a state of perfection. The
concept of strategy in general and enterprise development strategy in particular, mathematical methods
of optimization, which can be used for choosing an effective strategy, are considered. Models of
choosing the strategy of enterprise development under the current conditions of economic development
are explored. The urgency of the study is related to the need to take into account the unique
competitive conditions in the perspective development plans, which will allow to obtain a positive
economic effect by choosing the best strategic plan for development.

Key words: development strategy, management, strategy selection model, competitive
environment.
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DYNAMICS OF THE UKRAINIAN HRYVNIA EXCHANGE RATE AND ITS
FACTORS

B. Brychka

Stepan Gzhytskyi National University of Veterinary Medicine and Biotechnologies Lviv
79010, Lviv, Pekarska str., 50
e-mail: BrychkaBh@gmail.com

The factors, which influence the exchange rate of any currency, are considered in the article. The
key role of the balance of payments is highlighted in the article. It is emphasized that the exchange rate
depends on demand on foreign currency and its supply. The concepts of Purchasing power parity and
International Fischer Effect are also considered in the article. As it has been analyzed, the Ukrainian
hryvnia has experienced at least three stages of fast depreciation. Each depreciation was caused by
financial crisis, reduction of the country’s export and NBU’s official reserves. Since the early 2000s,
the National bank of Ukraine conducted a policy called currency peg. Since 2014, the NBU refused
from maintaining the fixed exchange rate and decided to floating exchange rate regime.

Key words: exchange rate, exchange rate regime, demand and supply, National bank of Ukraine,
NBU’s interventions, trade balance, balance of payments.

Exchange rate is one of the most important indicators of the national currency’s stability. Stability of
the national currency depends on not only internal purchasing power, but also its external level.
Depreciation of the national currency affects the consumers’ ability to purchase imported goods. That is
why in the periods of rapid depreciation, the import of goods and services drops. Therefore, investigation
of the factors that influence the national currency’s exchange rate is very actual.

The key role of the exchange rate is that it is a tactical benchmark of the monetary policy. Exchange
rate serves as an indicator of the market’s conjuncture and inflation expectations of the economic subjects
and households. Exchange rate is often defined as the price of the national currency, which is reflected in
the currency of another country.

The dynamics of the national currency’s exchange rate depends on many factors. One of the concepts
that explains the exchange rate and the nature of its dynamics is PPP. Purchasing Power Parity (PPP) is
the ratio of the purchasing power of certain currencies to a specific group of goods and services in two
countries. According to the PPP theory, the exchange rate fluctuates to the extent needed to offset
differences in the dynamics of the price level in different countries. In other words, the price of the unit of
the same product in one country should correspond to the price of this product in another country,
converted to the current exchange rate. According to the purchasing power parity, the country’s exchange
rate is determined by difference between the countries’ inflation rate. Lower inflation rate in one country
creates stimulus for appreciation of its currency. Currency of the country with higher inflation rate
depreciates.

For example, when the Japanese yen is devalued against the U.S dollar, Japanese goods in the U.S
will cost less, and American ones will cost more in Japan. With the outflow of dollars abroad, there is a
fall in prices for goods in the domestic market and the increase in prices abroad, along with the
simultaneous increase in demand for goods in the domestic market. This, in turn, will help to increase
prices or increase the exchange rate. Such a process can take place until both currencies reach a certain
proportion, which would reflect the equilibrium of prices for the same product in different countries. The
relative version of the purchasing power parity can be expressed by the following formula:

© Brychka B., 2019
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s M
NZ

S is the exchange rate between two currencies;
N is the price of good x in the first currency;

N, is the price of good x in the second currency.

In other words, this concept helps to adjust the nominal exchange rate between the currencies to its
PPP level, taking into account the purchasing power of each currency.

In addition, the concept of International Fisher Effect should be also explained by using
understandable words. The International Fisher Effect is a concept, which explains the amount of needed
adjustments to equal the exchange rate to its currency’s purchasing power. Thus, in accordance with the
IFE, an expected change in exchange rate can be calculated by using the following formula:

E:

, where:

-1
1+1,

~1l =1

E —is an expected change in currency’s exchange rate.

L s the interest rate in the first country.

2 _js the interest rate in the second country.

As it is known, interest rate can be considered as a price of money. That is why the countries with
high interest rates usually experience higher inflation rates. Thus, the higher interest rate leads to increased
inflation and depreciation of the country’s currency. For example, assuming that the current interest rate in
country A is 10 %, while country B’s current interest rate is 20 %, the currency of country A should be
appreciated roughly by 10 % in comparison with the country A’s currency. Thus, the changes of the
exchange rates may be also explained by different interest rates in various countries. Higher interest rate
leads to appreciation of the country’s currency. Higher interest rate means that foreign economic subjects
want to buy shares, bonds, or other assets in this country. It expands the demand for the country’s
currency and exchange rate increases.

In addition, the dynamics of exchange rate depends on rates of labor productivity growth in the
countries. Higher rates of labor productivity growth encourage appreciation of the country’s currency.

As it is rightly written by B. llychok and O. Trevoho: “All the factors that affect the exchange rate are
displayed integrally through the balance of payments. This applies particularly to the trade balance, which
reflects the value ratio of exports and imports of the country’s goods and services for a certain period of
time. The trade balance consists of two parts — revenue and payments. Their comparison creates an export-
import balance. Trade balance is the difference between the value of exports and imports. The trade
surplus occurs when the value of exports exceeds the value of imports and the trade deficit is observed
when the value of imports exceeds the value of exports” [1]. Trade balance significantly affects the
currency’s exchange rate. Active trade balance leads to appreciation of the currency, while the negative
trade balance causes depreciation of the country’s currency.

To begin with, it should be stated that the currency exchange rate depends on its demand and supply.
In its turn, the currency demand is dependent on the amount of foreigners and investors who are willing to
purchase the country’s currency in order to buy its goods, services or securities. The currency’s supply is
represented by the country’s residents. In quite dollarized countries, the demand for international
currencies is also caused by the amount of citizens, who want to purchase these currencies to defend
themselves.
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Let us assume that the foreign exchange market is characterized by the demand for U.S dollars (D
1) and its supply (S1). The equilibrium price of the U.S dollar expressed in Ukrainian hryvnia is P,. Due to
negative trade balance in Ukraine, the supply of U.S dollars in Ukraine is going to be reduced. It means
that the Ukrainian hryvnia will be devalued. As it is known, the devaluation of the national currency is
hurtful for the country’s consumers, since foreign goods become more expensive for them. On the other
hand, revaluation of some currency is lucrative for the country’s consumers, since they are able to buy
more goods for one unit of their currency. However, the revaluation has a negative impact on the
country’s exporters since foreigners are forced to pay more for one unit of the country’s currency.
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Figure 1. Exchange rate chart (US dollar / UA Hryvnia) during 1996-2018

As it has been previously mentioned, the currency demand is dependent on the amount of foreigners
and investors, who want to buy the currency of the country in order to purchase its goods or securities. On
the other hand, political unrest in some country implies riskier conditions for investment and, as a result,
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the economic subjects prefer to invest their financial resources in more secure assets. Therefore, the
country’s currency exchange rate may be depreciated due to less number of investors, who want to buy
this country’s goods or securities. That is why the Ukrainian hryvnia may be dropped due to less number
of investors and traders who want to purchase hryvnia to buy Ukrainian goods.

Thus, the fluctuations in the Ukrainian hryvnia exchange rate should be analyzed. The dynamics of
Ukrainian hryvnia exchange rate versus the U.S. dollar is represented in Figure 1.

As it is evident from the data provided in figure 1, the Ukrainian hryvnia exchange rate was quite
unstable during the considered period, despite the NBU’s intentions to peg it. Since the early 2000s, the
National bank of Ukraine conducted a policy called currency peg. Pegged exchange rate is a kind of
exchange rate regime, in which the national currency is fixed or pegged to another currency or a basket of
currencies. As it is evident for the figure 1, the Ukrainian hryvnia exchange rate declined from 5.44 in
2000 to 5.27 in 2008.

Table 1
Dynamics of Ukrainian exchange rate its main factors
eagefor | reserves (ign | EXpEnmillon | it riin
period) U.S dollars) ' '
1996 1,8295 1,97 19 147,4 18 807,9
1997 1,8617 2,36 18 970,3 18 546,3
1998 2,4495 0,79 16 457,2 16 106,5
1999 4,1304 1,09 15 195,5 12 959,3
2000 5,4402 1,48 18 227,6 15107,0
2001 5,3721 3,3 19 996,6 16 922,7
2002 5,3266 3,36 22 260,9 18171,7
2003 5,33 6,943 27 591,7 24 4854
2004 5,32 9,71478 38278,8 31059,7
2005 5,12 19,39058 40 671,6 39078,1
2006 5,05 22,3581 46 159,8 48 769,2
2007 5,05 32,47906 58 731,2 65 613,5
2008 5,27 31,5432 79 227,4 92 016,8
2009 7,79 26,50511 49 825,4 50 619,5
2010 7,94 34,5764 63 341,5 66 163,8
2011 7,97 31,79461 82574,5 88 822,4
2012 7,99 24,54619 82 926,6 91 367,7
2013 7,99 20,41571 77 553,9 84 509,8
2014 11,89 7,53333 65 422,5 60 801,8
2015 21,84 13,29999 47 863,7 43 039,4
2016 25,55 15,53933 46 229,7 44 576,3
2017 26,60 18,80845 53979,0 55 083,3
2018 27,20 20,82043 59 194,7 62 947,3

As it is evident from the figure 1, the Ukrainian hryvnia has experienced three devaluations during the
analyzed timeframe. The first devaluation was occurred from August 1998 to December 1999, when in the
course of “Asian” crisis deployment, the exchange rate of hryvnia against US dollar decreased from
1.9 UAH/ USD to 5.22 UAH/ USD, that is in 2.75 times [1].
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The second stage of depreciation was observed in November, 2008, when the USD/UAH changed
from 5.043 in October to 7.581 in December. This devaluation was caused by the beginning of the
2008 global financial crisis and rapid diminishing of Ukrainian export and NBU’s official reserves. In
such a situation, the NBU could not maintain the previous fixed exchange rate at 5.05. The Ukrainian
hryvnia exchange rate depreciated to 7.70 in January, 2009 and 7.99 in September. Such exchange rate
was maintaining by the NBU during 2009-2013, using interventions in currency market.

The next rapid devaluation was occurred in 2014 due to the Revolution of Dignity and subsequent the
War in Donbass. Deposits and other bank investments decreased by $ 357.3 million, which only led to
further sharp fall in the exchange rate. International reserves decreased from $20.4 billion at the end of
2013 to $7.5 a year after. The distrust to the national currency led to the translation of savings and deposits
of the population in hryvnia into foreign currency, leading to unreasonable income of speculators and
further depreciation of the hryvnia. Since the beginning of 2015, dynamics of indicators of the interbank
foreign exchange market of Ukraine has been shaped by the negative market expectations. In addition,
there was a decrease in foreign currency inflows to the country caused by declining export earnings, loans
and investments. Under these conditions, the official and market hryvnia exchange rate was moderately
depreciated against the US dollar [3].
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Figure 2. Dynamics of Ukrainian hryvnia exchange rate in comparison with the country’s
export and foreign official reserves

As it is seen from the figure 2, all the three stages of exchange rate’s depreciation directly
related to a sharp decline in demand for Ukrainian products in foreign markets (Figure 2). The
consequence of this situation was a sharp increase in the negative trade balance. For example, in
2008 the negative trade balance reached $ 16.1 billion. This led to: a) reduction of gold and
foreign exchange reserves, for example, in 2008-2009 by $8.1 billion; b) reduction of exchange
rate, including the fall of 2008 from 5.05 UAH / USD to 7.7 UAH / USD. As a consequence, the
volume of external debt of Ukraine increased. For example, with 26.4 billion USD in 2008, it
increased to 39.8 billion USD in 2009, totally it increases by 13.4 billion [7].

In such situation of significant diminishing of official foreign reserves, the NBU had to move
to the introduction of rigid measures of administrative influence on the foreign exchange market.
Inadequate fiscal policy, lack of reforms in the energy sector and dollarization of debt led to an
increase in the hidden component of the deficit and higher vulnerability to exchange rate risk [8].

The official exchange rate of the national currency depreciated from 1576.8 UAH /
100 USD in January, 2015 to to 2 400.0 UAH / 100 USD at the end of 2015. The Ukrainian
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hryvnia depreciated to its minimal value of 3001.0 UAH / 100 USD on February 26, 2015. The
peak of the USD / UAH exchange rate was observed in February 2015, which was accompanied
by some weakening of activity in the interbank foreign exchange market.

The reason for the sharp depreciation of the hryvnia exchange rate was the refusal of the
NBU to use the indicative exchange rate on the foreign exchange market and the termination of
daily indicative currency auctions. Total volume of foreign currency cash operations at the
interbank foreign exchange market of Ukraine amounted to only $ 2 960.5 million at the end of
2015. (In 2014 —$13,918.0 million) [3].

The country's foreign exchange reserves are the main source of funds for foreign exchange
interventions. Changing their volumes may reflect the extent of central bank’s intervention in the
exchange rate formation process at the foreign exchange market. Since 1999 the NBU’s foreign
exchange reserve only grew, from $1 billion in 1999 to $32.5 billion at the end of 2007, with the
largest growth rate recorded in 2001, when official reserves increased by 122 % in comparison
with 2000. On the other hand, the largest absolute growth was observed in 2007, when the
amount of the NBU’s official reserves increased by $10.2 billion. Since 1996, the annual decline
was first recorded in 1998, when official reserves declined from $2.3 billion in 1997 to 0.79
billion in 1998, which in turn was related to the Asian financial crisis that began in 1997 [4]. The
next decline was occurred in 2009, when the NBU’s foreign official reserved reduced from 32.5
billion in 2007 to 31.5 billion and 26.5 billion in 2008 and 2009, respectively.
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Figure 3. Dynamics of the NBU’s foreign official reserves, at the end of the year [2]
(in billion U.S dollars)

The largest fall in the amount of gold and foreign exchange reserves occurred in 2012, which
amounted to $ 7.248 billion, or 22.8 % reduction compared to 2011 (Fig. 2). Fall in the NBU's
reserves was largely related to the desire to maintain the hryvnia exchange rate stable before the
2012 parliamentary elections. Reaching its maximum of $ 34.57 billion in 2010, the gold and
foreign currency reserves began to decline consistently, reaching the level of 23.1 billion in
July 1, 2013.

During May-June 2013, the reduction of gold and foreign currency reserves amounted to
$2.056 billion, reaching the maximal level since 2007. This reduction is due to significant the
National Bank’s expenditures, which were aimed at maintaining the national currency and
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repayment of external debt. Also, the decrease in the amount of gold and foreign exchange
reserves is significantly influenced by the reduction of capital inflows into the country. As a
result, the official reserves declined to $ 20.4 billion in January, 2014, and — $ 7.5 billion at the
end of 2014. The amount of gold and foreign exchange reserves increased by 87 % to
$ 13.3 billion at the end of 2015 [3].

The destabilization of the Ukrainian currency market since the beginning of
2014 necessitated the development and implementation of a series of measures aimed at
balancing the market. During 2014-2015, the main areas of application of the legislative
initiatives of the National Bank were the regulation of foreign currency supply through various
restrictive and regulatory rules in the foreign exchange market.

In particular, the National bank of Ukraine implemented the next administrative measures
[1]:

= establish a requirement for a mandatory sale of 75 % of foreign currency receipts in the
interbank foreign exchange market of Ukraine, including directly to the National Bank of
Ukraine;

= transactions of the sale of cash foreign currency or precious metals to one person can not
exceed the equivalent of UAH 3,000 in one operational (working) day within one banking
institution.

= on behalf of individuals, foreign currency transfers are made from the current account in
foreign currency for an amount not exceeding UAH 150,000 per month. Resident
individuals make such transfers solely on the basis of supporting documents;

= banks are obliged to limit the issuance of national currency cash through cash desks and
ATMs up to UAH 150,000 per day per customer;

= banks are obliged to restrict issuance cash in foreign currency or bank metals from current
and deposit accounts through cash desks and ATMs up to UAH 15,000 per day per
customer at the official exchange rate of the National Bank of Ukraine.
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Figure 4. Dynamics of the Ukrainian hryvnia exchange rate and NBU’s interventions

As it is seen from the figure 4, the NBU conducted monetary policy in accordance with the
concrete conditions on the market. In particular, in the periods of devaluation of the Ukrainian
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hryvnia, selling of foreign currency by NBU exceeds its purchasing. It indicates the NBU’s
intentions to smooth the fluctuations of the Ukrainian hryvnia exchange rate.

Summarizing the above, there is reason to believe that during 19962015 the main negative
factors influencing the exchange rate of hryvnia were [1]:

a) passive trade balance of payments, which in total reached 120.0 billion USD;

b) a significant rate of inflation;

c¢) huge amounts of shadow economy in the country, resulting in the flow-out of substantial
amounts of currency abroad.
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IUTATIKHOTO OanaHCy, sk pakTopa BILUIMBY Ha OOMiHHUHN Kypc. BkasaHo, 1110 OOMIHHHUIT KypC 3aJIeXKHTh
BiJl ONMKUTY Ha iHO3EMHY BaNIOTY Ta ii mpomo3uuito. Po3riisHyTo KOHUIENUil MapuTeTy KymiBelIbHOI
CIIPOMOXHOCTI Ta MbKHapomHoro edekrty ®Dimepa. Sk Oyno mpoaHami3oBaHO, yKpaiHChKa TPUBHSI
Mepexuiia MoHaliMeHIIe TPy cTafii mBuAKoi AeBanbBamii. [lepma neBampBallis BinOynacs B CeprHi
1998 p. mo rpyzmens 1999 p., xonm mig yac A3silicbkoi piHaHCOBOI KpHU3H Kypc TpuBHIi g0 gomapa CIIIA
3HM3HBCA 3 1,9 TpH 3a moin. 1o 5,22 TpH 3a 107., T00TO B 2,75 pasu. [pyruii etam 3HEIIHEHHS TPHUBHI
cnoctepiraBes y ymctonani 2008 poxy, Ko Kypc TPHBHI 10 Jojapa 3MiHHBCA 3 5,04 TpH 3a 0. Y
XKOBTHI 10 7,6 y rpynHi. Ll neBampBamis Oyia BHKIMKaHA TOYAaTKOM CBITOBOI (DiHAHCOBOI KPH3U
2008 poxy Ta MBHIKUM 3MEHIICHHSIM YKPaiHCHKOTrO eKCropTy Ta odiuiinux pesepsis HBY. V Takii
curyauii HBY He 3mir miarpumyBatu nonepenHii gpikcoBanuii kype Ha piBHi 5,05. Kypc ykpaincbkoi
rpuBHi 3HewiHuBcs a0 7,70 y ciuni 2009 poky Ta 7,99 y Bepechi. Takuit oOMiHHHII Kypc
niarpumyBaBcs HBY mpotsrom 2009-2013 pokiB, BHKOPHUCTOBYIOUHM IHTEPBEHIII Ha BAJIIOTHOMY
pusky. HactynHa mBuaka neBanbBailist Binoymnacs y 2014 porii micsst PeBostrortii Ti{HOCTI Ta MOoAablii
BilicbkoBi il Ha JloHOaci. Jlemo3uty Ta iHIN iHBECTHINI OaHKIB 3MeHIIWIMCA HA 357,3 MIIH JOJI.
CUIA, mo mpu3Beno JHIIe IO MOJAIbIIOro Pi3KOro MaaiHHA Kypcy BaytoT. MiKHapoaHi pe3epsu
smentmrcs 3 20,4 mipa gonapis B kiHmi 2013 poky mo 7,5 monmapiB Ha kinernp 2014 poxy. Hemosipa
JI0 HaliOHAJBHOI BaIIOTH TpHU3BeNa 10 TpaHchopMalii TPUBHEBHX 3a0II3KEHb Ta JCHO3UTIB
HaceleHHS B 1HO3EMHY BAJIOTY, MO MPHU3BEJIO [0 HEOOIPYHTOBAHOTO JOXOIY CIIEKYJSHTIB Ta
MOJANTBIIIOTO 3HEUiHCHHA TpuBHI. 3 modatky 2015 poky AWHaMika IMOKa3HUKIB MiKOAHKiBCEKOTO
BaJIIOTHOTO PUHKY YKpaiHH oOyMOBIIOBajlaCh HEraTHBHHUMH PUHKOBUMH O4iKyBaHHsIMHU. Kpim Toro,
BiZI0YJI0CS] 3MEHIIEHHSI Ha/IXO/UKEHb 1HO3EMHOT BAIIOTH B KpaiHy, CIPUYMHEHE 3MEHILIECHHSAM JIOXO/IB
BiJl €KCIOpTy, MO3WK Ta iHBecTHHii. 3 mouatky 2000-x HamionampHmii O6aHK YKpaiHH NPOBOAWB
MOJITHKY (hikcoBaHOTO BamoTHOTO Kypey. 3 2014 poxy HBY BimMoBuBcs Bin miaTpuMkn ikcoBaHOTO
KypcCy i IpUHHSB PilIEHHS PO MepeXij 10 MIaBalouyoro KypCOyTBOPEHHS.

Kntouosi cnosa: 0OMiHHUH KypcC, peKUM OOMIHHOTO KypCy, ITOTIUT Ta Mpomno3uilis, Hamionamsaui
6aHk Ykpainu, intepseHuii HBY, Toprosuii 6ananc, miaTixHui OanaHc.
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®IHAHCOBE 3ABE3IEYEHHS PETTOHAJIBHOI HHOJITUKHA YKPAIHU B
KOHTEKCTI €EBPOIHTEI'PALII

J1. BanbkoBu4, B. bogjakoBcbkuii

Jlvgigcoruii Hayionanvruil ynieepcumem imeni leana Ppanka
79008, m. JIvsis, npocnekm Ceoboou, 18
e-mail: dvankovych@ukr.net, fincredit@ukr.net

KonmenTyaxizoBaHO CyTHICTh (piHAHCOBOTO 3a0€3MEYEeHHS PETIOHAIEHOTO PO3BHUTKY. JloCTiKeHO
0COOIMBOCTI perioHansHOI moiTrkH €C, BU3HAYCHO IHCTPYMEHTH Ta MexaHi3mu (inancyBaHHs B €C.
OKpecyieHO CTpaTeriyHi OpIEHTUPU PO3BUTKY (DiIHAHCOBOTO MEXaHi3My pEriOHAIbHOTO PO3BUTKY B
KOHTEKCTI iMIIeMeHTanii Yroau npo acorianito Mix Ykpainoto ta €C.

Kmiouosi cnosa (diHaHCOBI pecypcH, (iHaHCOBe 3a0E3MEUYCHHS, PEriOHANBHUA PO3BUTOK,
perioHalbHa TOJIITHKA, €BPOIHTETpallis.

JIOMiHYI0YOIO0 TEHICHIIEI0 PO3BUTKY EKOHOMIKM YKpaiHM BIPOJOBXK OCTAaHHBOTO NECATHIITTS €
OUHAMI3aIlisl TpoIecy perioHamizamii, OO0 CYTTEBO aKTHBi3ye (DiHAHCOBO-KPEAWTHI BIIHOCHHU Ha
perioHaNbHOMY piBHI, HiABHIIYe BUMOTH 10 (HhOpMyBaHHS Ta BHKOPUCTAHHS (DIHAHCOBOTO IMOTEHIIIATY
periony, 0OyMOBIIIO€ HEOOXiJHICTb BHPOOJCHHS CTpATEeTiYHUX MPIOPUTETIB YIpaBIiHHA (iHAaHCAMHU
periony 3aranom. lle Bumarae moJiepHizamii A€TEPMIHAHT 1 IPIOPUTETIB PETIOHAIBHOT MOJIITHKH, a TAKOXK
ITiIBUIIICHHS JTi€BOCTI MEXaHi3MiB (iHaHCOBOro 3abe3reueHHs ii pearizatii.

OpnHi€elo 3 yMOB ycmimHoi iHTerpaimii YKpaiHHu 0 €BpONEHCHKOr0 CIIIBTOBAPHCTBA € 3a0e3TeUeHHS
JUIsl TEPUTOPIaJIbHUX TPOMaJl IIpaBa Ha MICIIeBE CaMOBPSILyBaHHS, SIKE MA€ CYIPOBOKYBATHCS HAJaHHSIM
BINOBIHUX peajibHUX Ba)KeJIiB peaiizauii HUMH BJIACHUX ITOBHOBaKEHb. [0 TaKMX BasKeJiB HAJICKHTH,
nepenycim, (QiHaHcoBe 3a0e3MEYCHHs, sKE CIOPUITHME JOCATHEHHIO 1X CaMOCTIHHOCTI Ta
CaMOJOCTAaTHOCTI.

Peamnizawist cTpaTerivHOro €BpOiHTErpaLlifHOTO Kypcy YKpaiHu Bumarae peopMyBaHHS JEPKaBHOTO
yrpaBIiHHS (iHAHCOBUM 3a0€3IIeUEHHSIM PETioHIB, K€ TIOBUHHO BiJIMTOBIIaTH €BPOTIEHCHKIM CTaHAApTaM,
110 JaCTh 3MOTY 3a/IisITH HOBI MEXaHi3MH peatizailii perioHaabHOi (JiHAHCOBOT MOIITUKH.

€pponeiicbkuil BUOip YKpaiHM 3yMOBIIIO€ HOBUH miaxig A0 (GOpMyBaHHS ILiJiei, MpPiOpUTETIB,
IHCTPYMEHTIB Ta MEXaHI3MiB peamizamii aep)kaBHOI perioHampHOI momiTukw. Jlorika Ta 0coOIHMBOCTI
Cy4aCHOTO €Tally PO3BHTKY CBITOBOTO TOCIOJAPCTBA Ta MIDKHAPOIHMX EKOHOMIUHUX BIJHOCUH
00’€KTHBHO JIOBOJISITh, IO PErioHalibHA MOJITHKA CTA€ OJHHUM i3 NMPIOPUTETHUX HAMPSIMIB JIEPKABHUX
cTparerii i mporpam po3BUTKY. OCHOBHOIO METOIO PErioHaJbHOI CTPYKTYPHOI MOJITHKH €BPONEHCHKOTO
Corozy (€C) € 3MCHIICHHS HasBHUX pETiOHAJIbHUX JUCIPOIOPIIA 1 3amobiraHHs TOAaIbIIIM
nrcOanancaM y piBHSIX PO3BUTKY KpaiH-wieHiB €C NUIIX0oM nepeayi HasBHUX, Hacamiiepe], GiHaHCOBUX,
pecypciB CiIBHOTH POOJIEMHUM perioHaM. SIK HacliOK, BUHUKAE HarajbHa MoTpeda BUBUCHHS JOCBiAY
dbopmyBanHs 1 peamizamii (iHAHCOBOI TOJITHKM THUX EKOHOMiYHHMX areHTiB €C, sSKuUM BHaIOCH
MEPETBOPUTH PETIOHATBHE YIPABIiHHS Ha BAXKIIMBHI IHCTPYMEHT 1 IETEPMiHAHT EKOHOMIYHOTO PO3BHTKY.

JocnimxenHro npobiaeM GiHaHCOBOTO 3a0e3MeUYeHHS PerioHaJIbHOTO PO3BUTKY B YKpaiHi MPUCBIYEHO
YUMaJi0 HayKOBHX Ipalb, Cepell SKUX POOOTH TaKuMX BITYM3HSHMX yueHuX sk M. baminma, 1. XKyx [1],
P. Bimuk [2], B. 3agopoxnwmii [5], 1. Jlintyp [7], H. Mensanuyk [8], 1. Mycaesa [9], O. IloniBasik [12],
I. Croponsincbka, A. Ienexaruit [13], JI. Cyxapceka [17;18], M. Pumap, P. @unumis [20].

BuBueHHSIM OCHOB perioHanbHOro po3BuUTKy €C Ta Metomosorii ioro (iHaHcoBoro 3a0e3nedeHHs
3aiiMaroThCs YKpaiHehki yueHi A. Brosiuen, A. Kpyrnsuko [3], K. I'adapora [4], T. KpacHonomibcbka [6],
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B. Omiiiauk, O. I'onuaposa [10], JI. Iomingyk [11], T. Crpoiiko [15], T. Topaeesa, O. €smovenko [16],
M. Tpermos [19], C. Yeptkos [21], L. Spormrenko [22].

IIpore Ha HAyKOBOMY PiBHI BiIKPUTHMH 3JIUIIAIOTHCS MUTAHHS ()OPMYBaHHS MEXaHI3MIB 3aTy9eHHS
aNbTePHATUBHUX JKepen (iHAHCYBaHHS aHTHACTIPECHBHHUX PETIOHAIBFHUX MPOTPaM 13 BUKOPHCTAHHSIM
nocigy €C, 3alesneueHHs MAi€BOCTI 3aXoAiB Ta (PIHAHCOBUX MEXaHI3MIB pealizaiii BITUYM3HIHOL
PETi0OHABHOT MO THKH.

Meroro ctarTi € po3poOka KOHIENTyalbHUX 3acan (iHAHCOBOTO 3a0e3MeYeHHS BITYU3HSIHOL
perioHambHOI TOJMITHKA Ta JeTepMiHallis (¢iHAHCOBHX MeEXaHI3MIB 11 peamizamii B KOHTEKCTI
€BpOIHTETpALlii.

Y ekoHOMIUHIH JiTepaTypi HEMae €IWHOTO, Y3TO/HKEHOTO TPaKTyBaHHs (hiHAHCOBOTO 3a0e3MeueHHs
PETi0HANBHOTO PO3BUTKY. BINBIIICTh CydacHUX ITOCIIAHHUKIB OMEPYIOTh TAKUMHE JAe(iHIIiIMU:

" e CyKymHiCThb ()iHAHCOBHX pECypCiB, fKI 30CEpellKYIOTbcS Yy BIAMOBAHUX (GOHAAX Ta
BUKOPUCTOBYIOUH $SIKi, OpraHU MIiCIIEBOTO CAMOBPSAYBaHHS BUKOHYIOThH MMOKJIAJAEHI HA HUX QYHKII
Ta TIOBHOB@)XEHHS, 3a0€3MeUy0ud COIialbHO-€KOHOMIYHHI PO3BUTOK  aJMiHICTPaTHBHO-
TepuTopianbHoi oquHuUL [8, . 81];

" [I¢ CYKYIHICTh 3aXOJiB, CIPAMOBAaHMX Ha MOOUTI3allil0 HAsSBHUX Ta BHSBICHHS 1 3aJIy4eHHS
MOTEeHIIWHUX (DIHAHCOBUX pECypCiB MiCIIEBOI BIAIH, NEpXKaBH, CYO €KTIB TOCIOJaprOBaHHS,
MICIIEBOI TpPOMajHM, a TaKOX pPECypciB 3O0BHIIIHIX IHBECTOpIB Ta (OpPMyBaHHS INIIAXOM iX
00’eHaHHs (piHAHCOBOI OCHOBM ISl €KOHOMIUHUX IMPOIECIB HA BiIIOBIIHINA TepUTOPii, peaizaiii
3aIJTaHOBaHWX COIIABHAX TIPOTpaM, TMPOEKTIB, MiJTPUMKH CTaOLIBHOTO (YHKIIOHYBaHHS
iH(pacTpyKTypH Ta BIOCKOHAICHHS MiCIIEBOTO )HUTTEBOTO cepepoBuiia [7, €. 133];

" [Ie MpoIlec UIECHPSIMOBAaHOTO BIUIMBY BCiX CY0’€KTiB, 3 SIKMMH B3a€MOJI€ TEpUTOpialibHA TpOMaja,
Ha 3aJ0BOJICHHS 11 mOoTped Ta iHTepeciB IUIIXOM (OPMYBaHHA Ta BHKOPHUCTaHHS (HiHAHCOBHX
pecypcis [18, c. 121].

Jominyrounii B HAyKOBIM JliTepaTypi KOHUENTYyadbHMH MiAXiag g0 (iHaHCOBOTO 3abe3neueHHs
pearmizaiii TMOJITHUKH PETiOHANBHOTO PO3BUTKY B YKpaiHi BKIIOYa€ HU3KY TOJNOXKEHb: (piHAHCOBE
3a0€3MEeUeHHs] PEriOHAIBHOrO PO3BUTKY € JHHAMIYHOIO KaTeropi€to, TOMY HOBHHHO pPO3IJISIATHChH
OJTHOYACHO SIK Pe3yJbTaT BUKOPHCTaHHS (PIHAHCOBHX MOXIIMBOCTEH y IONEpEAHIX mepiogax 4acy Ta sK
(¢iHaHCOBa OCHOBa JUIsi BUPOOHHMIITBA BajOBOr0 perioHanbHoro mnpoaykry (BPIT) 1 comianbHO-
eKOHOMIYHOTO PO3BUTKY PEriOHy 3arajoM Ha CydYaCHOMY eTalli; SIK CHCTEMHA BeIMYMHA (iHAaHCOBE
3a0e3MeYeHHs PeriOHATBHOTO PO3BHUTKY BUCTYIIAE MiJCHCTEMON (iHaHCIB aepkaBu (ToOTO QiHaHCOBE
3a0e3MeYeHHs PEriOHAIBHOTO PO3BUTKY BiJIOYBA€THCS BIIIOBIIHO JIO HOPMATHBHUX 3acajl, PUHIIMIIIB 1
LTBOBUX iMIEepaTuBiB (HiHAHCOBOTO 3a0e3MeYeHHs JEeP)KaBHOI MONITUKHA PErioHaTBbHOTO PO3BUTKY) 1
HaJICHCTEMOI0, TOOTO CYKYITHICTIO CTPYKTYPHHUX €JIEMEHTIB, SIKi BU3HAYAIOTHCS BiJIIOBITHO IO CTPYKTYpPH
(hiHaHCOBOI cHCTEMH perioHy; (piHaHCOBe 3a0e3MeYeHHs PETiOHANTBHOTO PO3BHTKY € CYKYIHICTIO
(hiHAHCOBHX PECYpPCiB TEPUTOPIi, & TAKOXK CTBOPIOBAHOTO B IaHMI MOMEHT Yacy Ta HAaKOMMWYEHOTO PaHille
(hiHAaHCOBOTO TOTEHINiaNy, KU XapaKTEePHU3YEThCS €IHICTIO Ta CHHEPTeTUYHHUM edeKToM; (hiHaHCOBE
3a0€3MeUeHHs] PEriOHANBHOIO PO3BUTKY BHPAXKAETHCS B Mpoleci (yHKUIOHYBaHHS CUCTEMH (iHAHCOBO-
C€KOHOMIYHMX BiJIHOCHH, ITOB’sI3aHUX 3 000pOTOM (DIHAHCOBHX PECYPCIB, Uepe3 Ky 3MIHCHIOETHCS MPOLIEC
BIITBOPEHHS B PETiOHI; YHpaBmiHHSA (IHAHCOBUM 3a0€3MEYCHHSM PEriOHAIBHOTO  PO3BHTKY
OIIOCEPEIKOBYETHCSI Yepe3 CUCTEMY CTPAaTeridyHMX 1 TaKTHYHHMX 3aXOMiB, 3a JOIMOMOIOI0 SKHX OpraHd
perioHanbHOI BIIQJAM Ta MICIIEBOrO CaMOBPSIyBaHHS BUKOHYIOTH TMOKJNaJeHi Ha HUX (QyHKIIl i3
3a0e3rneueHHs 30aJIaHCOBAHOTO PO3BUTKY pETIOHY MNUITXOM MOOuUTi3amii (iHAaHCOBHX pecypciB, ixX
ONTUMAJILHOTO PO3MOJiTY Ta €()EeKTUBHOIO BUKOPUCTAHHS (hiHAHCOBOTO MOTEHLIANy 32 MPIOPUTETHUMH
HampsiMaMHd PO3BUTKY; €(EeKTUBHICTP BUKOPHCTAaHHA (DiHAHCOBOIO 3a0E3MEYEHHS pPErioHaJbHOTO
PO3BHTKY BH3HAYa€ThCS CIHPOMOXKHICTIO c(hopMyBaTH pe3epB, HEOOXIMHWHA st (YHKIIOHYBaHHS
E€KOHOMIKH PETiOHY, SIKH MOke OyTH CIpSIMOBaHMH Ha JOCSTHEHHS CTPATETiuyHHMX 1 TAaKTHYHHUX LiJIeH
COLIaJIbHO-€KOHOMIYHOTO PO3BUTKY PETiOHY B NEBHUH MOMEHT 4Yacy; MOTEHLIial HapolIeHHS OOCsTiB
(inancoBoro 3a0e3leveHHs] PEeriOHaTbHOTO PO3BUTKY MEPHIOYEPrOBO 3aNEKHTh BiJl e(EeKTUBHOCTI
BUKOPHCTAaHHS BIACHUX (DIHAHCOBHX Ta E€KOHOMIYHMX MOXKIMBOCTEH CaMOPO3BUTKY 13 BpaxyBaHHSIM
3B’S3KIB 3 (JIHAHCOBOIO CUCTEMOIO KpaiHH B LIIIOMY, 3 JepKaBHUM OIOKETOM, (DiHAHCOBUM, Y TOMY YHCII
¢doumoBuM, puHKOM YKpainu [1, c. 43].
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Po3BUTOK perioHaIbHUX COLIAIbHO-CKOHOMIYHMX CHUCTEM MpPAMO 3alie)KUTh BiJl JOCTaTHOCTI
¢inancoBux pecypciB. o mkepen (inaHcoBoro 3abe3nedeHHs] PETiOHATBHOTO PO3BUTKY BIAHOCSTH BCi
(hiHaHCOBI pecypcH, M0 MOXKYTh OYTH CIIPSMOBaHI Ha 3a0e3Me4YeHHs MoTped MeBHOI TepUTOpii, 30Kpema
(iHaHCOBI pecypcH LIEHTPAIbHUX Ta MICIIEBUX OpPraHiB BIaAH, CYO’ €KTiB rOCIIONApIOBAHHS, HEYPSIOBUX
opramisaifiifi, MDKHAPOAHMX Ta JOHOPCHKHX Oprafizamiii, a Takox (ismgamx oci6 [18, c.122].
IHcTpymenTamu ¢inaHcoBoro 3abe3rnmeueHHs PeriOHaIbHOTO PO3BUTKY € CYKYIHICTH 3ac00iB, HEOOX1THIX
Uit (opMyBaHHS Ta BUKOPHCTaHHS (iHAHCOBUX pecypciB. [lo HAWOUIBII BIUIMBOBHX i3 HUX MOJXKHA
BIIHECTH: JIOXOIW Ta BHJATKA MICICBUX OIO/PKETIB, MICIICBI MOJaTKM Ta 300pH, HEMOJAaTKOBI
HaJXOMKEeHHs, TpanchepTH, cyocuIii, JoTamii, cyOBeHIIii, MIbru Ta mpedepeHIii, Aep>kaBHi KOMIIEHC A,
JepKaBHE 3aMOBJICHHS, iHBeCTHMii, ()iHAHCOBI CTUMYJIM, KpPEIWTHI NPOAYKTH, CTPaxoBi ILIATEXKI,
NpOrpaMH Ta IMPOSKTH COLIaTbHO-€KOHOMIYHOTO PO3BHUTKY ToIo [18, ¢. 123].

CrpykTypHO mporiec ¢hiHaHCOBOTO 3a0e3MeueHHs perioHAIbHOTO PO3BUTKY HAaBEJEHO Ha pHcC. 1.
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Jagoeonennn notpel 1a inTepecie
TepuToplanpHal FpoMag

Puc. 1. IIpouecna monenn (piHaHCOBOTO 3a6e3neYeHHsI perioHaIbHOro po3BUTKY|[18, c. 124]

[HCTUTYHIHHO-TIPaBOBE MIATPYHTS YAOCKOHAIECHHS (PiHAHCOBOrO 3a0e3NEeUeHHs] PO3BUTKY PETiOHIB B
VYkpaini ¢opmyerscs, nepeayciM, JlepKaBHOIO CTpaTeTi€l0 PEerioHaNbHOTO PO3BUTKY Ha MEpioj 10
2020 poky (sika BH3HAYAE KIFOYOBI MpPOOJIEMH PETIOHAILHOTO PO3BHUTKY, TNPIOPUTETH AEPIKaBHOI
peTiOHANEHOI MOMITHKA 3 TOYKH 30pY 3arajibHOHAITIOHALHUX MOTPeO Ta iHTEpeciB) Ta 3aKOHOM Y KpaiHu
“IIpo cTUMyNIOBaHHS PO3BUTKY PETioHIB” (II0 BU3HAYa€ MPaBOBi, CKOHOMIYHI Ta OpraHizaliiiHi 3acaiu
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peamizamii aep)kaBHOI PeTriOHANBFHOI MONITUKH IMIOAO CTHUMYNIOBAaHHS PO3BUTKY PETIOHIB Ta ITOJONAHHS
JeTIPECUBHOCTI TEPUTOPIH).

Ha BinMiny Big Ykpaiam QiHancyBaHHS perioHadpbHHX MpoekTiB €C 3MiICHIOETHCS HE JIHIIE Yepes3
HAIiOHAIBHI Ta MicieBi ¢GoHmu, ane ¥ cremianbhi cTpyktypHi [10, C. 157]. TlouaTkoM mpoBeaCHHS
aKTHBHOI perioHanbHOi TONiTHKM B KpaiHax €C BBaxaeTbcs 1988 pik, Komu Bmepiie iCHyHOUi
iHCTpYMEHTH (iHAHCOBOTO 3a0e3MeueHHs perioHaJbHOTrO0 PO3BUTKY 00’ €IHANKCS il eriJol0 Tak 3BaHOi
€BPONENCHKOI MOITHKH 3rypTyBanHs uu eanocti (EU Cohesion Policy).

PerionanpHa momitmka €C — 1me TEeMaTHYHO BIOPSIAKOBaHA, BU3HAUYeHAa 00 €THYIOUHM
(HagHALIOHATBHUM) OCEPEKOM IisUTBHICTH, II0 MA€ Ha METi 3a JOIMOMOTOI KOMIUIEKCY MPaBOBUX Ta
(hiHaHCOBHX IHCTPYMEHTIB yCYHEHHS TUCTIPOTIOPII B EKOHOMIYHOMY 1 COIIaJIbHOMY PO3BUTKY PETIOHIB y
€C, a Takok 3abe3medueHHsS 30aTaHCOBAHOTO 3POCTAHHS BCIX HOro TepHTOpPiit 31 30epeKeHHIM
BHYTPIIIHBOT FOCIOAAPCHKOT Ta comiaibHOT €aHOCTI [16, ¢. 11].

Huni perionansha nomituka €C, 0a3yl4uch Ha TNPUHIUIAX COJIIAPHOCTI Ta CKOHOMIYHOTO
BHUPIBHIOBaHHS, € 0araTopiBHEBOIO i 3MIMCHIOETHCS OpPraHaMHU BJIaId IEHTPY, PETiOHIB Ta OpraHamMu
MICIICBOTO CaMOBpsAIyBaHHs. PaHille OCHOBHY poib Yy po3poOmi i peamizalii periOHaNbHOI TMONITHKA
BiJlirpaBajiil IEHTpalIbHI (3araJbHOACP)KABHI) OpraHW BUKOHABYOI BJIAJAM, HUHI BCE aKTHBHILIY Y4acTh Y
Mpolecax PerioHATLHOTO PO3BUTY OEpyTh OPraHM MICIIEBOTO Ta PETiOHANBHOTO CaMOBpPSAYBaHHS, a
TaKOXX HAJHANIOHABFHI OPTaHU YIPaBIiHHSA, IKi peacTaBisaioTs CTpykTypHi Gpormn C.

OcHoBHMMHU JKepenamu  (iHaHCOBOro  3abe3medeHHs  perioHanbHOi  momitukn €C  Ha
HaaHaioHanbHOMy piBHI € CTpykTypHi ¢oumu ta Ponx ryprysanus (Structural Funds and Cohesion

Fund). Jlo wux BimHOCsTh €Bpomeiicbkuii (o perioHambHOrO po3BUTKY — European regional
development fund (EFRD), €poneiicbkuii comiansuuii poung — European social fund (ESF), ®onn
srypryBanus — Cohesion Fund (CF) Ta pmomaTkoBa JBa  ceKTopaibHi  (€BpomeHChKuit

CLTBCBKOTOCIONIAPCHKIM (OHA IS PO3BHUTKY cinbechbkux paitoHiB (EAFRD), €Bponeiicbkuii MopchKuit
¢oun ta poun pudanscrea (EMFF)). Bonu € ¢inancoBuMu iHCTpyMeHTaMu (IIporpaMu Ta iHIIIaTUBH
€BpoKOMicCii, IHBECTHULIHHI TpaHTH, CyOCHJil, MOJATKOBI MUIBIM, IMUJILIOBE KPEIUTYBAHHS TOIIIO)
CTpYKTypHOi noJituku €C, cupssMoBaHOi HAa 3MEHILECHHS PO3PUBY B PO3BUTKY MIX PI3HUMH PEriOHaAMH Ta
KpaiHaMH¥ 1 JOCATHEHHS €KOHOMIYHOI Ta COI[ialIbHOT 3TypTOBAHOCTI.

CyuacHa perioHanbHa modiTmka €C Mae TpW OCHOBHI HampsiMu: 1) CIpUSHHS E€KOHOMIYHIH
KOHBEPreHIIil (3MEeHIIIEHH] Pi3HMUIII) MEHII PO3BUHEHUX PETIOHIB (K1 pO3TalllOBaHi, B OCHOBHOMY, B HOBUX
KpaiHax-4JieHaX) BiJ OUTbII PO3BUMHEHMX; 2) peaii3allisi 3axofiB, CIPSIMOBAHHX Ha IOKPAIIEHHS
perioHanbHOT KOHKYPEHTOCIIPOMOXKHOCTI 1 3aiHATOCTI; 3) CIIpUSHHS CITiBIpAIli MiX perioHaMu 1 KpaiHaMu
3aJJ1s1 3BMCHILICHHS €KOHOMIYHOTO 3HAYSHHSI HAIlIOHAJILHUX KOP/IOHIB.

Peamnizauis ¢inancoBoi perioHanbHOI NOMITHKK KpaiH-wieHiB €C 3A1HCHIOEThCS Yepe3 CTPUMYBaHHS
PO3MIIIEHHST HOBHMX TMiANPUEMCTB Yy TEPEHACEICHUX PETioHaX; MPOCTOPOBA OpraHi3alisi eKOHOMIYHOI
JiSUTLHOCTI KpaiHu; Jep)kaBHe (iHAHCOBE CTUMYJIFOBAHHS; CTBOPEHHS 1HQPACTPyKTypH; “M’sKi” 3aco0u
CTUMYJIIOBAaHHS COLIaJIbHO-€KOHOMIYHOT'O PO3BHTKY.

4 ciunsa 2012 poky B bprocceni €Bpormeiicbka komicia 3aminmia JlicaDOHCBKY CTpaTeriro HOBOIO —
€Bpomna-2020, 1o crpsMOBaHa Ha PO3BUTOK BHUPOOHHUIITBA Ta IHBECTHUIIH B HayKy. 3riHO 3 OIOKETOM
2014-2020 pp. Ha TOMITUKY 3TypTYBaHHS BHIUIAETbCS 325 mMip eBpo B miHax 2011 poky. Komru OyayTs
CHpSIMOBaH| Ha MiABUILICHHS €KOHOMIYHOI'O 3pOCTaHHS i CTBOPEHHS HOBHX POOOUYMX Micub, OOpOTHOY 3i
3MIHOKO KIIiMaTy, EHePreTHYHOIO 3AJICKHICTIO 1 COiATbHUMH TIPOOIeMaMH.

Hns  HoBoro mporpamuoro mepiogy (2014-2020 pp.) BBeJCHO HOBi, JKOPCTKINI IpaBHiIa
(iHaHCYBaHHS COLIaJbHO-EKOHOMIYHOIO PO3BUTKY. 3MiHM INependadaroTh KOHLEHTPALIo 3yCHIIb Ha
oOMexxeHOMYy HaOopi mineil B pamkax nitodoi crpaterii “€Bpomna-2020”: BcTaHOBIEHHS NPAMOL
3aJIeKHOCTI MK HaJaHHSIM KOINTIB 3 €Bpomeichbkux (OHAIB Ta BHUKOHAHHSIM KpaiHaMHU-YICHAMH
3000B’s13aHb 11010 CKOPOUEHHS OI0KETHOro NediuuTy 1 po3MipiB Aep>kaBHOTO OOPry; 30epeKeHHs JIUIIE
JIBOX IIJIEH perioHajIbHOI MONITUKU: 1HBECTHIII B 3pOCTaHHS 1 3alHATICTh; €BPOIEHCHKE TEPUTOpiabHE
CHIBPOOITHULITBO.

HaiinoMiTHIIIMM HOBOBBEACHHSM HaJHALIOHAJIBLHOI PETriOHANLHOI TMONITUKH CTaJ0 BUIUICHHS 3
2014 p. 3a piBHEM PO3BUTKY HE JIBOX, a TPbOX I'PYIl PETiOHIB AJIS PO3NOILTY aCHTHYBaHb 13 CTPYKTYPHHUX
dhouais €C, mo BiAMOBIAAIOTH 3 MOJITHKY 3TypTyBaHHSI.
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Haiibinpmmii oOcsr ginancyBaHHs perioHanbHOI monitiky €C Hanpsamy “lHBecTHLii A5 3pocTaHHS
Ta 3aiHATOCTI”, IpHU3HAYeHMil 1y HaiiMenmn po3suHenux perionis (less developed regions) — 3 BBII na
IyITy HacelleHHS 3a mapuTeToM KymiBenbHoi cripoMoskHocTi (IIKC) Hmkue 75 % Bix cepeqHpOro piBHS 1O
€C. Taki perioHu po3TamoBaHi B 0OCHOBHOMY B Kpainax LlenTpansHo-CxigHoi Ta [liBaennoi €sponu. Y
TOM JKe Yac JeAKUI 00CAT aCUTHYyBaHb OTPUMYIOTh PETI0HH TIepexiaHoro Tumy (transition regions — 3 BBIT
Ha nyrry Hacenenus Big 75 10 90 % Bix cepenrporo mo €C) i Ginbin po3suneni (More developed regions,
ne BBII na nymy nacenennst nepesuiye 90 % Bin cepeansoro nmo €C). [loain perioHiB Ha Tpu rpynu
JI03BOJIUB JICHIO OOMEXHUTH YHCIIO TPOOIIEMHHIX TEPUTOPIH 1 CKOHIEHTPYBATH AOTIOMOTY.

HoBoBBenenusM B pamkax mnporpamuoro nepiogy 2014-2020 pp. perioHanbHOT MOJITHKH BBAKAIOThH
MaKpoperioHallbHi cTpaTterii — HOBUH Croci0 3a0X0UeHHs CIiBpOOITHUIITBA PETiOHIB €BpOMH, HE3aIEKHO
BiJ ix umeHctBa B Coro3i. DnarMaHChKi MPOEKTH B paMKax Ha3BaHUX CTpaTErii OTPUMYIOTH CTapTOBE
¢inancyBanus 3 CtpykTypHUX (oHIIB (po3paxoBanux Ha wieHiB €C), [HcTpyMeHTy monoMoru BCTyIy 1
IncTpymeHTy mapTHepcTBa (pO3paxOBaHWX HA HHHINIHIX 1 MOTEHHIWHWUX KaHAWIATIB), MICIA YOTO
BiJJKPUBAIOTHCS JUIs1 y4acTi 30BHIMIHIX akTOpiB (MiXKHapoAHMX (iHAHCOBHX OpraHizalii, cyOperioHaTbHUX
yrpymoBaHb, ¢(oHmiB aepxkas-maptHepiB €C). Omxe, Yroma mpo acomiamito Mik Yxkpainooo ta €C
BIIKpMBA€E HOBI MOXKIIMBOCTI MIOAO0 (DiHAHCOBOTO 3a0e3MEYEeHHS PETiOHaTbHOTO PO3BUTKY B YKpaiHi.
17 rpymus 2018 poky B Bprocceni, Ha 3acizanni Paau acomianii Ykpaina-€C, Oyno miamucaHo 40THPH
BaKJIHMBI1 (DIHAHCOBI yrou:

1) Yroau mix ypsiaom Ykpainu Ta €Bporneiicskoro Komiciero npo ¢inancyBanus 3axony “IIporpama
miaTpuMKn eHeproedekTuBHOCTI B Ykpaini — EE4U-I1” e 3amydenns momomoru €Bpomneiicbkoro Corosy
Ha (QiHAHCYBaHHA 3aXOMdiB 3 €Heproz0epekeHHs Ta e(EeKTUBHOIO BHKOPHCTAHHS EHEPropecypciB B
VYkpaiHi, 0 cpusATAME 3MEHIICHHIO HAIIOHAIEHOTO €HEPrOCIIOKMBaHHS Ta BUKU/IIB MAPHUKOBUX Ta3iB,
30iNbIIEHHIO eHepreTHdHoi Oe3mekn Ykpainn. JlokymMeHT mepembadae peawizamilo MPOEKTIB
eHeproeeKTUBHOCTI, sIKi PU3BEAYTH 10 3MEHIICHHS CHOXHMBAHHS €HEprii Ha piBHI O0araTOKBapTHPHUX
Oy/AMHKIB, TIOKPALICHHS! YMOB AJIS1 1HBECTHLIN B L0 Taly3b, a TAKOX BJIOCKOHAJICHHS CHUCTEMU ayAWTY Y
cepi enepreTuky. 3aranpHuii BHecok €C B pamkax Yroau ckiagae 54 MIH €Bpo;

2) Yromun Mik ypsimoM Ykpainu Ta €Bponeiicbkoro Kowmiciero mpo ¢dinancysanns IIporpamu
TEXHIYHOTO criBpobiTHUITBAa 2018 poky — crnpsiMoBaHa Ha 3MIIIHEHHS iHCTHTYLIHHOI CHPOMOXKHOCTI
YKpaiHCBKUX OpraHiB Biagd IMIUIEMEHTYBAaTH 3akoHoJaBdi HOpMu €C B yKpaiHCbKE 3aKOHOIABCTBO.
3okpemMa, 3a0e3MeUnTH BUKOHAHHS MOJIOKEeHb yroau npo acouiauito / [I3BT y BHOpaHUX MpiopHUTETHHX
HanpsMax: HaBKOJIMIITHE CEPEIOBHILE, TPAHCIIOPT, CHEPreTHKA, CaHITApHHUN Ta (piTocaHITAPHUI KOHTPOJIb,
OyXxranTepcbKuii OOJIK, CTaHAApTHU3aLlisl, €JIEKTPOHHAa KOMYyHikalis, kiOepOesmeka. Oxpemo B yroai
MPONMCAHO MPUHIIMIIY TIOBary OpraHiB JepaBHOI BIaANW YKpaiHH JI0 MIPaB JIOJWHHA Ta OCHOBHUX CBOOOJ.
3aranpHuii BHecok €C B paMKax YroJy CTaHOBUTH 37 MIIH €BPO;

3) Yroau — “EU4Skills: Kpamii HaBuuku ajis cydacHol Ykpainu” — crnpsiMoBaHOl Ha pedopMyBaHHS
Ta MOJIEpHi3alil0 cucTeMH NpodeciiHO-TeXHIYHOI OCBITM B YKpaiHi AN CHOPUSHHS CTaloMy 1
IHKJTFO3UBHOMY COIIQJIbHO-CKOHOMIYHOMY PO3BUTKY 3aBISKH KpalloMy €KOHOMIYHOMY YIPaBJIiHHIO,
301IBIICHHIO TUBepcUdiKallii Ta BUIIH MPOIYKTUBHOCTI Mpaili. 3arajJbHuUi OI0KeT yroau — 58 MItH €Bpo;

4) Yroan — “Ilporpama po3mupeHHs] KOHTAaKTiB Mix JtoabpMu: [im €Bponn” nependayae 3arydeHHs
nonomoru €Bponericekoro Coro3y Uil NPOCYBaHHS KOHTakTiB MK monesMu 3 €C Ta yKpaiHCHKUM
CYCHUILCTBOM 3 METOI OOMiHY HaWKpalmlMM{ TPaKTHKAMH Ta CHPUSHHS B3aEMOpO3yMiHHIO. llei
JIOKYMEHT, 30Kpema, Tepenbavyae mpodeciiiHui OOMiIH it KOPOTKOCTPOKOBOTO MPOQECiitHOTO
CTaXyBaHHs y KpaiHax-wieHax €C, y nepiy 4epry, 3aBIsK{ iCHyIOUMM MpOrpamMaM Ta MPOeKTaM JeprKaB-
YIICHIB, a TAKOX MiITPUMKY MPOTPAMHOTO Ta iHpopmMariitHoro nenTpy “/imM €Bporu”. 3arabHU BHECOK
€C B pamkax Ii€l, yeTBepToi YTroau ckiaaae 18 MIIH €BpoO.

3HayHa yBara, sKa NOPUAUIETHCS mOpobieMaM PO3BUTKY PETiOHIB B 3apyObKHHMX KpaiHax €
MiATBEP/UKEHHSIM TOTO, IO JIepXKaBHA pErioHallbHAa TOJITHKAa Mae pO3TIsIaTUCS sSK  OJIUH 3
HaWBKJIMBIIIMX MEXaHI3MIB 3a0e3MedeHHsI CTIHKOro eKOHOMIYHOTO 3POCTAaHHS Ta CYCIHIJILHOT 371arojiy B
Vkpaini. @opMyBaHHS 1 peanizamisi AEp)KaBHOI PETIOHAIBHOI MOJITHKM 3 ypaxyBaHHSM AOCBiAy Ta
BIJINOBIZTHO A0 CTaHAAPTIB PErioHaJbHOI MOJITUKU €BPONEUCHKUX JIEpKaB CTaHE BaKIMBUM KPOKOM Ha
UIIXY BKITFOUEHHS YKPaiHChKOi €KOHOMIKH B €BpOTICHCHKHI €KOHOMIYHHUHN MPOCTIp Ta iHTerpamii YKpaiHu
y €Bponeiicbke CIiBTOBapUCTBO.
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THE FINANCIAL SUPPORT OF REGIONAL POLICY OF UKRAINE IN THE
CONTEXT OF EURO INTEGRATION
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The dominant tendency of Ukraine’s economy development over the last decade is the
dynamization of the regionalization process, which significantly intensifies financial and credit
relations at the regional level, raises the requirements for the formation and use of the financial
potential of the region, necessitates the development of strategic priorities of financial management of
the region as a whole. This requires modernization of the determinants and priorities of regional
policy, as well as increasing the effectiveness of financial support mechanisms for its implementation.

The implementation of the strategic eurointegration course of Ukraine requires the reform of the
state financial management of the regions, which should be in line with European standards, which
will enable the use of new mechanisms for the implementation of regional financial policy.

The Association Agreement between Ukraine and the EU opens new opportunities for financial
support of regional development in Ukraine. Four important financial deals were signed in Brussels on
December 17, 2018, at the EU-Ukraine Association Council meeting: 1) Agreement between the
Government of Ukraine and the European Commission on the financing of the “Energy Efficiency
Program in Ukraine — EE4U-I1”. The EU’s total contribution under the Agreement is EUR 54 million;
2) Agreements between the Government of Ukraine and the European Commission on the financing of
the Technical Cooperation Program. The total EU contribution under the agreement amounts to
37 million euros; 3) Agreements — “EU4SKills: Best Skills for Modern Ukraine”. Total budget of the
agreement — 58 million euros; 4) Agreements — “Program for the expansion of contacts between
people: the House of Europe”. The total EU contribution under this Fourth Agreement is € 18 million.

Considerable attention paid to the problems of the development of regions in foreign countries is
confirmation that the state regional policy should be considered as one of the most important
mechanisms for ensuring sustainable economic growth and social harmony in Ukraine. Formation and
implementation of the state regional policy in the light of experience and in accordance with the
standards of regional policy of European countries will be an important step towards the inclusion of
the Ukrainian economy in the European economic space and integration of Ukraine into the European
Community.

Key words: financial resources, financial support, regional development, regional policy,
eurointegration.
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CucTeMaTH30BaHO [IOCTI/KCHHS IIOPIBHSHO HOBOTO 1HCTPYMEHTY (iHAHCOBOTO PHHKY —
KPHUIITOBATIOTH. BHUKOPHCTaHO METOAM IOPIBHAIBHOTO AaHAII3y, JOTIYHOTO JOCTI/DKEHHS, IO
JI03BOJIMJIO OLIHUTH XapaKTEPHCTHKN KPUNTOBAIIOTH 1 MEXaHI3MH iX perymroBaHHS. JlociimkeHO
JVMCKYCIHHI MUTaHHSA CYTHOCTI KPHIITOBATIOTH. Y HAYKOBO-TIPAKTUYHOMY CEPEIOBHINI PO3IIIAAAIOTH
KPHUIITOBAIIOTH SIK IIU(POBI BATIOTH, €NEKTPOHHI TUTATiKHI 3ac00H, HOBI POPMHU EIIEKTPOHHHUX TPOIICH,
“HoBI rpour” 1 HaBiTh iHOAI K Mipaxk. JlaHa OIliHKAa Cy4aCHOTO CTaHy KPHUITOBAIIOTH B PI3HHUX
acrekTax (CTPYKTYpH, CIIJIBHOTH KOPUCTYBadiB, T€H/IEPHOI Ta BIKOBOI XapaKTEPUCTHK KOPUCTYBaUiB,
BUKopHcTaHHs device-Tumy i Opaysepa). [IpoBeeHO OLiHKY MeXaHi3My peryJroBaHHS KPUIITOBAIIOT Y
pi3HHMX KpalHax — SIK BU3HAIOTh JAaHWH IHCTPYMEHT i aKTUBHO PETyJIOIOTh HOro, Tak 1 BIAKMAAIOTH 1
HEHTpaNbHO CTaBIATBHCS, aje HE MAaloTh HOPMATUBHUX 3acad ii BHUKOpUCTaHHA. OueBHIHO, IO
KPHUIITOBAIIOTA — II€ TOPIBHSIHO HOBHH IHCTPYMEHT (iHAaHCOBOTO pPHHKY, ajie HOro BapTicThb He
3aJICKUTh BiJl KUTBKOCTI BKJIAACHOI Tpalli, SK 1€ TPAAHIiHHO XapaKTepHO /IS 3BHYAHHUX TOBapiB 1
mocyr. OmiHKa CTPYKTYpH KPUITOBAIIOT ITOKa3aJia, M0 OITKOIHM SK 1 paHille € HaHTOMHUPEHIIIM 11
BHIOM, X04a Hapoirye cBoi obcsaru edipiym. Cepen KOpHCTyBadiB OITKOIHIB IPEBAOIOTH YOJIOBIKH
BikOBOi Karteropii Bim 24 mo 44 pokiB. BaxmuBum i 3HaYymmM acmnekToM (QyHKIIOHYyBaHHS
KPHUIITOBAIIOTH € 11 perymoBanHsa. OdimiitHuii cratyc (ToBap, GpiHAHCOBHI aKTHB, IIIATHKHUH 3aci0 4n
IHIIMH THCTPYMEHT) KPUITOBAJIOTa Ma€e B COpoKa KpaiHax. BeHecyena crana meprior KpaiHOo, siKa
3aMyCcTHIa B MPOAaX CBOK KPUITOBAIIOTY — IMETPO, BIAMIHHOI PHCOI sIKOi € ii peanbHe
3a0e3neueHHss. Y YaCTHHI YKPalHCHKOTO PEryJIOBaHHS KPHUIITOBAIIOTA MMOKH HEMAaE€ 3aKOHOIABYOI
BU3HAYCHOCTI, X0ua JIesKi 3yCHJUIA B LIbOMY HaNpsSIMKy OCTaHHI JiBa POKU poOnsTbes. OnHAK MOKU
KPHIITOBAIIOTa HE BU3HAHA JIEPKABOIO, € CYMHIBH B TOMY, 110 BOHa OyJie KOPHCTYBATHCSI MOBHOIO
JIOBipOI0. Y MEepCHeKTHBI € Oe3CyMHIBHHUM, III0 KPUNTOBAIIOTA Oyl PEryIIOBaTHUCS Ha MIKHAPOIHOMY
piBHI, IpUYOMY akIeHT Oynxe 3poOjeH0 Ha 3armo0iraHHs BHKOPHCTaHHS LU(PPOBHUX AaKTUBIB IS
BIZIMUBaHHS I'pOIIeH 1 He3aKOHHUX (DIHAHCOBHX OTIEpALlii.

Kniouosi cnosa: xpunroBaniora, OITKOIH, PpEryJIIOBaHHS, XapaKTEePHUCTHUKH KPHIITOBAIIOTH,
JDKUTAaNi3alis, (iHAHCOBUI PHHOK, OJIOKYEHH.

[Iponecu rnobGamnizawii, CTPYKTypHi 3MiHM B €KOHOMIlli, TOCHJICHHS KOHKYPEHLii, BUCOKUIl PiBEHb
HEBU3HAYCHOCTI MaKpOCEpeOBHUIIIa O0YMOBIIOIOTh 3POCTAIOUY aKTYyallbHICTh KpUNTOBATIOTH. ChOro/IHI
(iHaHCOBHI CBIT 3HAHOMUTHCS 3 HOBUM iHCTPYMEHTOM — KPHIITOBAIIOTOIO, 200 BipTyalbHUMH TPOLINMA.
VYpsaau i ueHTpasbHI OaHKM Pi3HUX KpaiH 4acTo Ay)Ke CyNepewIMBi IOJO 3aCTOCYBaHHS LIMX HOBALiH.
Jlesiki HAyKOBIII BBKAIOTHh BIPTyaibHI rpolli, a00 KPHUITOBAIIOTH, 3J0YHHOM, & iHII — PEBOJIOIIEID Y
cBiTi (inHaHciB. Jleski 3 HHX HaNalITOBaHI paJHWKabHO Ta TIPOIOHYIOTh BBECTH KPHMIHAIBHY
BiJNOBiJaJIbHICTh 328 PO3IMOBCIOKEHHS Ta 3aCTOCYBaHHS BIpTyaJbHUX BaJllOT, 3BaYKAIOUM HA MOTEHLIHHY
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MOJKJTUBICTh X BUKOPHCTaHHS YU TO y BiIMHUBaHHI “OpyaHUX Tpomieii”, uu y ¢iHaHCYBaHHI TEPOPU3MY;
1HIII — HAroJIOIIYIOTh HA HEMHUHYYOCTI iX PO3BUTKY Ta momupeHHA. OYeBHIHO, IO CBIT 3MIHIOETHCS 1
BHMarae Bif Horo y4acHuKiB amganTuBHOCTI. OcCOOIMBO I CTOCYEThCSA 3MIiH y cdepi po3paxyHKIB Ta
IJIaTEXiB, OCKLIBKY BOHA O€3IT0CepeTHbO OB’ sI3aHa 3 PO3BUTKOM €KOHOMIKHM Ta J00poOyTy HaceneHHs. |
SIKILIO BUBYCHHS! pUHKY KPHUITOBAJIIOTH Ta MOTO PETYIIOBAHHS SIK 1HCTPYMEHTY 3IIiHCHEHHS pO3paxyHKiB
Ta TUIaTeXiB HE OyAe peali3oBaHO CBOEYACHO, TO HAsiBHI 1HCTUTYTH PH3HKYIOTh BTPaTHTH (hiHAHCOBI
MTOTOKH, 1110 Oe33arepevHo BIDIMHE Ha Cy9acHY (PiHAHCOBY CHCTEMY.

[IpobnemaTuky pO3BUTKY KPUINTOBAIIOTH IOCHI[UKEHO y HAyKOBHUX IMpalfiX TaKUX YKpaiHCBKUX
HaykoBIiB, sfk: O. [amunekuii, O. Mopo3s, E. Momuanoga, 1. [Tonskos, FO. Comonkosebkuii, O. Uebepsiko
Ta Oararto iHImMWX. 3a3HadeHa mpoOieMa OyAyeTbcs Ha CYJacHHX MOJETSAX aHajli3y TaKWX 1HO3EMHHX
yuenux, ik E. Auppoynaki, B. I'myxos, M. I'paxek, C. Kankyn, O. Kapame, B. Kysuenos, I'. Makcsern,
M. Mapawmurin, M. Poecunin, T. Cuepep, I'. MakcBen Ta iHmi.

Mertoro craTTi € y3arajdbHEHHsS Ta CHCTEMaTH3allis HasSBHHX BiIOMOCTEH NMpPO BUHHUKHEHHS Ta
(hyHKITIOHYBaHHS KPUNITOBAIIOTH, aHAJ3 3aKOHOMIPHOCTEH ii pO3BUTKY Ta BIUIMB Ha (piHAHCOBY CHCTEMY
JepIKaBU.

CporojHi omneparii 3 KpUNTOBAIIOTaMH, 30KpeMa 3 0ITKOIHAMH, K HAUMOMUPEHIINM i PiI3HOBUIOM,
MIPUBEPTAIOTh yBary 0ararboX >KUTEINIB IDIAHETH, NPUYOMY HE TibKH TpodecioHamiB, a i 3BUYAHUX
rpomaasH. OHI XOUyTh 3apOOHTH 1 aKTUBHO ITUM 3aiIMArOThC, 1HIII HAMArarThCs 3pO3YMITH, IO 1€ TaKe
1 B 4OMy HOTO CEKpeT.

3yNMHUMOCS Ha XapaKTepUCTULl KPHUNTOBATIOT. B OCHOBHOMY WLi€I0 TEMAaTUKOK 3alMarOThCs
3apyOixHi aBropu [7; 13-20]. Y Hamriii kpaiHi I TeMa TeX BUKIMKAE BETUKUH 1HTEpeC MociiaHuKiB. Pi3Hi
ABTOPH MPOIOHYIOTh HAMPI3HOMAHITHIINI BU3HAYCHHS KpunToBatoTH. ONIHI BU3HAYAIOTH KPUIITOBATIOTH
SK “... TU(pPOBI BAIIOTH, eMicis Ta 0OJIK SKMX 3aCHOBaHI Ha Kpurrtorpadgiunux meronax’ [3]; iHmI — 5K
“... eNEeKTPOHHI IJATiKHI 3aCO0M, OONIK omepariiii 3 SKMMU BiIOyBae€ThCs NEIEHTPATI30BAaHO HAa OCHOBI
3a3JIaJIeri/Ib BCTAHOBIICHHUX MpaBwil” [2]; TpeTi — sIK HOBY GOpMy €JIeKTPOHHUX Tpolei [6]; 4eTBepTi — SIK
OJIHY 3 HaHOUIbII sickpaBuX (Gopm “HoBuX’ rpoieii [1]. XToCh BBaXKae, 110 KPUITOBAIIOTA — 1€ ... OIS
OpoxepiB, OaHKIB, SKi YEKalOTh HE JOYEKAIOThCS, KOJIH X iX JOMYCTATh (JIETAIbHO) JO JaHOTO
iHcTpymenty” [5]. Binomuii inBectop Yoppen badder 3asBuB B cBOEMy iHTEpB’t0, IO OITKOIHH — Iie
“mipax”.

HesBaxaroun Ha pi3HOMaHITHICTh BU3HAYCHb 1 TyMOK, OYEBHHO T€, III0 KPUNTOBAIIOTA — 11€ HOBUM
IHCTpyMeHT (iHAaHCOBOTO PUHKY. PO3BHTOK TpOIIOBOTO O0ITy B CBiTi MPOMIIIOB €Tany BiJl BUKOPUCTAHHS
HATypaJbHUX TPOIICH IO METaleBUX, MAepPOBUX, KPEAWTHUX 1 MIHIIOB JI0 CyYacHUX EJIEKTPOHHHX.
[Mpuyomy 6a3oBa Teopist rpoliei 0a3yeTbess Ha TPYAOBIH Teopii BapTocTi (BapTicTh TOBApiB i MOCIYT
3aJIeKHTH BiJ| KITPKOCTI BKJIAJCHOTO B HUX JIFOJICHKOI Tpalli), B TOHM Yac sSIK TEXHOJIOTIs, Ha SKiii 0a3yI0ThCS
KpUIITOBAIIOTA — OJIOKYEWH, NPUBJIACHIOE BapTICTh KOMOIHAmii 3 KOMIT'IOTEPHHX TWOTYKHOCTEH 1
HaKOIMYEHOT eHeprii [4].

OUiHMMO KPUNTOBAIIOTY 3 TOUKU 30pYy HACTYITHUX XapaKTEPUCTHK:

" CIPYKTYpH;

"  CHJIBHOTH KOPHCTYBaYiB,

" TeHJIEPHOI CKIIaJ0BOI KOPUCTYBAUiB;

* BiKOBOI XapaKTEePUCTUKN KOPHCTYBAYiB;
" BHKOPHCTOBYBaHUX Opay3epis;

" TUIY BUKOPHCTOBYBAHHX JICBAWCIB.

3 TOYKHM 30py CTPYKTYPH KPUITOBATIOTA BUTJISIIAE HACTYITHUM YUHOM (puc. 1).

OueBuaHO, 1O OITKOIHM SK 1 paHille € HaWNOUWMPEHIIMM BHIOM KpunToBamoTd. CTpyKTypa
CHUTFHOTH KOPUCTYBadiB OiTKOIHIB (Y BiZICOTKAxX) Taka:

* (inaHCOBI MOCIYTH, IHBECTULIHHI IOCIyTH — §,14;

* mporpamHe 3abe3neveHHs / AuzaiH — 3,72;

» (inaHcoBi, OaHKIBCHKI nociyru — 3,30;

" eHTp 3aiHsATOCTI — 2,76;

"  CIOXWBYA EIEKTPOHIKA / MOO1IBHI Tenedonu — 2,70;
= KOMIT I0TepH 1 mepudepiiini mpuctpoi — 2,65;
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= ciyx0a 3HaioMcTB — 2,14;

= momopoxi/rorem —2,12;

® HEepyXOMICTb / )KHTIOBA BIacHICTh — 1,72;
* mporpamue 3abe3neueHHs / 6i3nec — 1,71.

18,8
Bitcoin|
Ethereum|
1,76 38,7 .

1,83 Ripple|
2,12 Bitcoin Cash]
2,58 . .

Litecoin|

5,48 Cardano|

NEO|
19,37

Puc. 1. Crpykrypa kpunroBaiT, B % Ha 18.06.2019

JDicepeno: CKafieHO aBTOpaMH Ha OCHOBI [9].

3 TOuYKM 30py TEHAEPHOI CKJIaJ0BOi cepel KOPUCTYBadiB OiTKOIHA YacTKa YOJOBIKIB MPEBAIIOE i
cTaHOBHUTH 96,57 %, B TO#1 4ac sk 4acTka iHok — ymie 3,43 % [4].

SKII0 PO3MIISIHYTH KPUITOBAIIOTY 3 IMO3MIII BUKOPUCTAaHHS Opay3epa, pO3MOMAil CKIaJaeThCs
HACTYITHUM YHUHOM:

= Chrome (62,43 %);

= Firefox (17,86 %);

= Safari (14,54 %);

= Internet Explorer (1,77 %);

= Opera (1,31 %);

* yactka iHmmx OpaysepiB (Edge, Ya browser, Android browser, Black berry) cymapro — 0:1m3bK0
2 %.

Sxmo posrasaaty, skuMu device-THIaMHu KOPHCTYIOTBCSI YHaCHUKH, TO ONepaLii 3 KpUITOBAIIOTAMH
MepEeBaKHO TMPOBOJIATH 3 KOMII FOTEPIB, iXHsI YacTKa B 3arajibHiii Maci deviCe-TUmiB CTaHOBHUTH 66,75 %, 3
MOOUTEHUX TeseoHIB 00car BupoOseHux onepaiiii — 28 % 1 Tineku 5,25 % omepariiii mpoBoATH 3a
JIOTIOMOT'OI0 BUKOPUCTAHHSI TIaHIIeTa.

3YNMHUMOCS] Ha BaXJIMBOMY aclieKTi (QYHKIIOHYBaHHS KPHUIITOBAJIIOTA — 1i JIep)KaBHE peryIOBaHHS
[2]. 3 mo3ullii peryroBaHHs YMOBHO BUAUISIOTH TPH TPYITH JIEPKAaB:

1) nepxaBu, B SIKUX KpUIITOBaNIOTa Mae oQiniiiauii cratyc (ToBapy, (JiHAaHCOBOI'O aKTHUBY, IUIATLKHUH
3aci0 1 iHIIOro IHCTPYMEHTY);

2) xpaiHu, SKi He peryJol0Th KPUIITOBAIIIOTY, ajle i He KapaloTh IX KOPHCTYBayiB,

3) omepariii 3 KpUNTOBAIIOTaAMHU 3200pOHEHI Ha PiBHI JIepKaBH.

Jo mepoi rpynu aepikaB HajexaTb OMU3BKO COpOKa KpaiH, cepell SIKUX ABCTpalisi, ApreHTHHa,
Benuka bputanis, Himewyuuna, [lanis, Kanama, CIHIA, CayniBcbka Apagis, Cinramyp, ®Ppaniiis,
Iseiinapis, Lsewis, [Tisnenna Kopes, Slmowxis ta iH.

Tak, ApreHTUHa — OfHA 3 MPOBIAHMX KpaiH MO BUKOpUCTaHHIO kpuntoBamoTH. Jenmaprament UIF B
yunHi 2014 p 1o3BoaMB yciM (DiHAHCOBUM IHCTHTYTaM IPOBOAMTH omepauii 3 OiTKOiHaMM Ta iHIIMMHU
BIpTyaJIbHUMH BTIOTaMH 1 3000B’513aB 1X iHQOPMYBATH MPO MPOBEJIEHI ONepallii 3 KPUITOBATIOTAMH.
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Y CIIIA mpaBoBe perymoBaHHA KpumnToBaimioTa oomexeHe. Y 2014 p Internal Revenue Service
(City>x0a BHYTpILIHIX JOXOAIB KpaiHW) 3a3HA4MIIA, IO BipTyalbHa BaJIOTa PO3TILINAETHCS SIK MAHHO IS
1iJIel ONoJaTKyBaHHS.

OnHak omeparii 3 BUITYyCKY KPHIITOBATIOTH B OKPEMHUX BHIIQJKaX PO3TIIIAIOTHCS SK PO3MIIIEHHS
UiHHUX TafnepiB, i B IOMY BHIAJKy 3aCTOCOBYIOTHCS Ti K BHMOTM JO KPUNTOBAIIOTH, IIO 1 JIO
TpaJULiHHUX [IHHUX TIATepiB.

V llBeiimapii KpUOTOBAIOTa PO3TIIAMAETHCSA SK aKTHBH, 1 Omeparii 3 HAMH HE BHUMAararoTh
CHeIiabHUX JTO3BOJIIB, aJIe KYIIBOJIS 1 IPOIaXX KPUITOBAIIOT Ha KOMEPIIHHIA OCHOBI 1 JIIFOYMX TOPTOBHUX
MaiiiaHumkax miansarae gineHszyBaHHIo. LlIBelinapceka ciyx0a 3 Harmsay 3a (iHAHCOBUMU pPUHKAMH
(FINMA — The Swiss Financial Market Supervisory Authority) kiacugikye TOKEHH Ha TPH THITH: K 3aci0
IJIaTeXy, K aKTUB 1 sk BUTOMAA [8].

B Snonii 3 kBiTHs 2017 p KpUNTOBAIIOTY BU3HAHO 3aKOHHUM 3aCO0OM IIATEXY.

VY Cinramnypi KpUINTOBAIIOTY PO3IJIAAAI0Th SK aKTHB, a HE 3aci0 Iuiatexxy. BamroTHe ympaBiiHHS
Cinramypy — Monetary Authority of Singapore (MAS) BHIyCTHIO PSi JOKYMEHTIB, IO PETYJIIOIOThH
myOIiyHe po3MilleHHs HUPPOBHUX aKTUBIB (TOKIHIB) 1 TOPTIBIIIO HUMH.

B kinmi ciuns 2018 poky Kowmicist 3 ¢pinancoBux mociyr ITiBnernnoi Kopei (FSC — Financial Services
Commission) BBela MOBHY 3a0OpOHY Ha aHOHIMHY TOPTIBIIO EJIEKTPOHHUMH BAIIOTAMHA 3 METOIO
MOTIepEe/DKEHHST  TPOMAJICPKOCTI TPO TOTEHINMHI pU3MKH. 30Kpema, TpeiaepaM, sKi NpaIioTbh 3
KPHUNTOBAIIOTAMH, PEKOMEH/IOBAHO BUKOPUCTOBYBATH CBOI peaibHi AaHi i 0aHKiBCbKi paxyHku [12].

Benecyena crama mnepmor kpaiHow, sdka 3amycTtwia 20 motoro 2018 poky B OpoAak CBOKO
KPHUIITOBAIIOTY — METpO, 3a0e3NeueHy BIACHUMH DPE3epBaMH i NMPUPOTHUMH OaraTcTBaMH, MPUIOMY
3araJbHUN BUITyCK 3aruiaHoBaHuiio B 00cs3i 100 muiH omuuuIs nerpo. Januii kpok Oyio 3po0iieHo 3
HaJI€I0 Ha TOTEHINHI 3apyOiKHI IHBECTHUII — HEOOXigHE JpKepeno (GiHaHCYBaHHS JJIs HAI[lOHAJIBHOI
eKOHOMIKH. Bin iHImIUX B)Ke BiZOMHUX PI3HOBHIIB KPUNTOBATIOTH ii BiNpi3HSE 3a0e3MeUeHHs pealbHUM
aKTHBOM Y BHIJISII 5 MipJ OapeniB HadTH.

€Bporieiicbke ynpaBiiHHS 3 HarsiAy 3a puHKoM IiHHUX nanepiB (ESMA — European Securities and
Markets Authority) cminero 3 €Bporneiicbkum GankiBcbkuM ymnpasiinasMm (EBA — European Banking
Authority) i €BponeiicbkuMm cTpaxoBuM i neHciitnum ympasiainasaim (EIOPA — European Insurance and
Occupational Pensions Authority) B motomy 2018 p monepeauiu rpoMajICbKIiCTh TIPO BUCOKI PU3HKH TIPH
iHBecTyBaHHI B KpunrtoBamoTy [11]. ®iHaHCOBI perynsitopm HE MOXKYTh TapaHTyBaTH BapTiCTh
KPHUIITOBAIIOTH, a IHBECTOPH, BKJIQJAI0YM B KPHUIITOBAIIOTY, IMiJNAIOTh BKJIAJEHI KOLITH BiAMOBITHUM
pHU3UKaM.

Jo npyroi rpynu KpaiH, 3a3HaueHHUX BHUIIE, BIHOCATH, Hanpukiaa, Pociiicbkky ®enepartiito, Ykpainy
[Mombmry Ta inmi. Ilo cTocyeTbcs perynioBaHHS KPHITOBAIIOT, TO B IIMX KpaiHaX IOKH HEMae
3aKOHO/IaBUOi BH3HAUYEHOCTI, X04a B I[iii 0OJIACTi OCTaHHI JBA POKU POOISATHCS TEBHI 3yCHIUIS 3 OOKy
BJIaJTHUX CTPYKTYP.

BigHOCHO BH3HAYeHHS KPHIITOBAIIOTH IepeadadaeTbes, mo 1e Oynae nuppoBuil ToBap, sSKuil Oyne
MIPOBOJUTHUCS B paMKaxX MaiHIHTY 1 MO)ke OyTH 3aco00M HakoNmMuYeHHA. B yMoBax BifCyTHOCTI B JaHUiA
Yac perysoloYnx HOPM 1 rapaHTild 3aXUCTy MOKYIINB KPHIITOBAIIOTA 30epirac puU3uK IMOSBH HA PUHKY
HEeT00pPOCOBICHUX TPABIIIB.

Kurait Takox BimHOCATH, 10 napyroi rpymu kpaiH. Haponmuumit 6ank KHP minrorysaB maker
00MEXyBaJIbHUX 3aX0/[IB IPOTH NIEPBUHHOTO PO3MIIIIEHHSI KPUIITOBAJIOT 1 TOPTiBIIi HUMH B KpaiHi Ta 3a ii
Mexxamu. Li 3axoqu, Mo cyTi, — peakilisi peryJIouiX OpraHiB Ha NMPOTUIPABHI Jii 3 KPHUIITOBAIIOTAMH
miciist 3a00poHH 1X 000POTY Ha HalllOHATBHOMY PHHKY. Tak, B 2017 p 3a00poHeHO NepBUHHE PO3MIIIEHHS
KPUNTOBAJIOTH, 3aKPUTO TOPIrOBI MaWAaHYMKH, OOMEXEHMHO MaiHIHT OIiTKOIHiB. Y LUX yMOBax
KHTaCbKI MalfHepH NiepeBelu onepailii 3a KOp/IoH.

VY Tainanai KpUNTOBAJIIOTY HE BU3HAHO 3aKOHHMM IUIATIXKHMM 3acO00M, TMOKH HE TNPHHHATO
perymorounii 3akoH. Tomy LleHTpanpHuii OaHK peKOMEHAyBaB OaHKaM i ()IHAHCOBHM IHCTHTYTaM
YTPUMATHCS BiJI OTepalliii 3 KPUIITOBAIIOTAMYU B YaCTHHI TOPTIBIIi Ta iIHBECTHIIIH. AJIe Ii peKOMeHJIaIlii He
MOIIMPIOIOTHCSI HA OHJIANH-01piKi.

o tpetboi rpymnu KpaiH, Ae omnepalii 3 KpunToBatoTa 3a00poHeHi, BigHoCATh B’eTHam, [HmoHE3I10,
Jlian, Henan, ITakucran Ta iH.
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OueBuAHO, 10 TOKM KPHUITOBAJIIOTa HE BU3HAHA NEPKABOIO, € CyMHIBH B TOMY, IO BOHa Oyxe
KOPHCTYBATHCA TIOBHOIO JIOBIpOIO. Y TMEPCIEeKTHBI KPUNTOBANIOTa 0€3CYMHIBHO Oyze peryiroBaTHCS Ha
MDKHApOJHOMY piBHI, NPUYOMY akIeHT Oyae 3poOieHo Ha 3amobiraHHs BUKOPHCTAHHIO MH(PPOBHX
AKTUBIB JUIA BiIMUBaHHsI TPOIICH 1 HE3aKOHHUX (PIHAHCOBHUX OTIEpAIlii.

Illomo craBiaeHHS YKpaiHM J0 MHOTO TUTAHHSA, TO OO €KTHBHO HAABHUK HOucOaganc MK
C€KOHOMIYHMMH PEalisiMU PUHKY Ta PO3BUTKOM 3aKOHOJABCTBA, IO YCKJIAIHIOE CTBOPEHHS (OpMabHO-
IHCTUTYIIIOHANBHUX HOPM perJIaMeHTalil MpoLeAypH eMicii Ta 00iry KpHUIITOBAIIOT 1 MOCHIIIOE MOXKIIHBI
PHU3UKHU Ha Makpo- 1 MikpopiBHsAX. KpunroBamioty B YkpaiHi MoxHa 3apoOUTH, KyIUTH a0 MoJapyBaTH.
B VYkpaini kpunroBamoTra He € PO3MOBCIOIKEHUM 3aCO00M IIIATEXy Cepel MiANPHEMCTB, HEIO TaKOX
“npoOneMaTHYHO PO3IIATHTHUCS 38 TOBAPHU YU MOCIYTH, JIWIIC OJUHHMILI OHJIaH-MAara3iHiB i MiANPHEMCTB
3a3HAa4Yal0Th Ha CBOIX calTax, M0 MPUAMAIOTh KPUOTOBAIIOTY SK OIUIAaTy ToBapiB 4m mociyr’. Joci
BIJICYTHS IOpUIMYHA PETJIAMEHTAIlisl BUKOPHCTAaHHS KPHUIITOBAIIOT, ajie HasiBHA 3aKOHOJAaBYa iHIIIaTHBA.
HemonasHo npencraBHuky monituaHoi naptii “Hapomauit @poHT” BUCTYIHITH i3 3aKOHOIIPOEKTOM IIIOI0
neranizauii 006iry KpunroBaitoT B YKpaiHi. Lle TiTbKu MPOeKT 3aKOHY, 1 BiH IIe TOTpedye JOOMpamtoBaHHs
Ta CTPYKTypH3allii, ajie mepiri Kpoku 3pobieHo. He3Bakaroun Ha iHCTUTYI[IOHAIbHY HEBU3HAYEHICTh, Y
2019 p. Vkpaina BeBHEHO YBIHIILTA 0 YXCIa KpaiH-JiAEpiB i3 BUKOPUCTAHHS KPUNITOBAMOT. HaitGimpmn
nomynsipHuMH B Ykpaini B 2019 p. kpunroBamoTtamu € Bitcoin, Ethereum, Dash, Monero, Ripple.

OTxe, BUKOPUCTAHHS KPHUITOBANIOTH B YKpaiHi 3yMOBIEHI TUM, IO YKpPaiHCBKHW CydacHHH
CIOXKHBA4 OCOOIMBO TOCTPO MOTPeOy€e OMEPaTUBHOCTI, OE3MEKN PO3PaXyHKiB, 3aXHINEHOCTI, BIICYyTHOCTI
TPETIX CTOPIH, HE3aJICKHOCTI IIHHOCTI TPOIIOBOI OJWHUIN BiJ MOJITHYHOI CHUTyallii B KpaiHi, 1
KPUNTOBAJIIOTH 3aJ0BOJNBHAIOTH Ii moTpedbu. KopuctyBaui B VYkpaini Bce Oijblie BU3HAIOTH iX
e eKTUBHICTh. ITHOPYBaHHS NEp>KaBHUMHU CTPYKTypamMH TOro (akTy, IO Taki MepeloBi eIeKTPOHHI
TEXHOJIOTi{, 0 SKAX HAJIEXKUTh EIEKTPOHHA TOTiBKA, CTalOTh B VYKpaiHi OAHMM i3 CIOCO0iB
B3a€EMOPO3PaXyHKIB IPOMAJISH Ta IOPUAUYHHUX 0Ci0, € OUSBUIHO HEMPOJAYKTUBHUM CIIOCOOOM ONTUMI3aIIiT
PUHKY. MOXXHa NpUTajJbMyBaTH MPOLEC PO3BUTKY KPUITOBAIIOTH, HE CTBOPIOIOYM AJISI HUX HEOOXiAHOI
iH(hpacTPYKTypH, alie paHO Y ITi3HO BOHU BCE OJTHO 3aMYTh CBOE MICII€ Y CBITOBIN (hiHAHCOBIH CUCTEMI.
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The article systematizes the research of a relatively new financial market instrument -
cryptocurrency. The article uses the methods of comparative analysis, logical research, which allowed
to evaluate the characteristics of the cryptocurrency and the mechanisms of their regulation.
Investigated the controversial issues of the essence of the cryptocurrency. In the scientific and practical
environment, cryptocurrency is considered as digital currencies, electronic means of payment, new
forms of electronic money, “new money” and even sometimes as a mirage.

This assessment of the current state of cryptocurrency in various aspects (structure, user
community, gender and age characteristics of users, the use of device-type and browser).

The evaluation of the mechanism of cryptocurrency regulation in different countries has been
carried out - as they recognize this tool and actively regulate it, they both reject and tolerate it, but do
not have the regulatory framework for its use.

Obviously, a cryptocurrency is a relatively new instrument of the financial market, but its value
does not depend on the amount of labor invested, as is traditionally characteristic of ordinary goods
and services. Evaluation of the cryptocurrency structure showed that Bitcoins are still the most
common type of it, although it increases its volume and ethereum. Among users, bitcoins are
dominated by men in windows from 24 to 44 years old. An important and significant aspect of the
functioning of the cryptocurrency is their regulation.

The cryptocurrency has the official status (of a commodity, financial asset, payment instrument,
or other instrument) in forty countries. Venezuela became the first country to launch its
cryptocurrency, Petro, for which real security is its distinguishing feature. In terms of the Ukrainian
regulation of cryptocurrency, there is no legislative certainty yet, although some efforts in this
direction have been made over the past two years. However, as long as the cryptocurrency is not
recognized by the state, there are doubts that it will enjoy full confidence. In the future, it is certain that
the cryptocurrency will be regulated internationally, with an emphasis on preventing the use of digital
assets for money laundering and illegal financial transactions.

Key words: cryptocurrency, bitcoins, regulation, cryptocurrency characteristics, digitalization,
financial market, blockchain.
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PO3BUTOK OBEPCAUTA ILIATIDKHUX I PO3PAXYHKOBUX CUCTEM B
YKPAIHI
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Pozkpuro pons HamionamsHoro 6aHky YkpaiHu B cucTeMi Harisigy (oBepcaiiTa) 3a HisUIbHICTIO
IUIATDKHUX 1 pO3PaXyHKOBUX CHUCTEM, sIKi AIIOTH Ha TepUTOpPil YKpaiHH. ApPryMEHTOBAHO, IO HATJIAA
HBY 3a mnaTikHUMH Ta pO3paxyHKOBUMH CHCTEMaMHU BiIOyBaeTbCcs Ha IIJCTaBI MEXaHi3My
oBepcaiiTa. 3’ICOBaHO CYTHICTh MEXaHI3My OBepcaiiTa IJIaTiKHUX 1 pO3paXyHKOBHX CUCTEM, PO3KPHUTO
HOro CTPYKTYpy ¥ ocoOmuBoCTi peanmizanii B YkpaiHi. PO3KpUTO eTanmu Ta OOIPYHTOBAHO HANPSIMHU
MOJIaJIBIIIOT0 PO3BUTKY OBEpCalTa 3a AisUIbHICTIO TUIATIHUX 1 pO3paxyHKOBUX CHCTEM B YKpaiHi.

Kniouosi cnosa: oBepcailT, INaTKHI CHUCTEMH, CHCTEMH po3paxyHKiB, HamioHanpHu OaHK
VYkpainu, MexaHi3M oBepcaiTa.

Haniiine ¢byHKIIIOHYBaHHS TUTATIXHUX 1 PO3PAXYHKOBHX CHCTEM SK OJHOTO 3 TOJIOBHUX EIIEMEHTIB
(hiHaHCOBOI 1H(PACTPYKTYpH € 3arOpyKOr CTabiTbHOCTI (DIHAHCOBOI CHUCTEMH JEp)KaBH, JIKBIIHOCTI
(iHAHCOBOTO PHHKY, 3/CHICBICHHS Ta CHPOLICHHS IUIATHKHUX MPOIECiB, €PEKTUBHOTO IMPOBEICHHS
MOHETapHOI MoJiTHKH. be3nepebilina poOoTa MIIATHKHUX MEXaHI3MIB Yy JepiKaBi CHpUSE TMOIIMIIEHHIO
po3noainy (piHaHCOBHX pecypciB, EKOHOMIYHOMY 3POCTaHHIO Ta IiJBUIIEHHIO CYCHUIBHOTO A00pOOYyTY.
Tomy nopymieHHs poOOTH TUIATIHKHUX CHCTEM 1 MPOBEIEHHS PO3PaXyHKiB MOXKE HETaTHBHO MO3HAYUTHUCS
Ha (QiHAHCOBIH CTAOITBLHOCTI AEPKABH, CHPUUMHUTH CYTTEBI PU3UKH B JiSUTbHOCTI €KOHOMIYHUX CYO €KTIB.
VY 3B’A3Ky 3 MM aKTyaJbHICTb PEryJIIOBaHHS Ta HArJsiLy 3a AiSUIbHICTIO MJIATDKHHUX 1 PO3PAaXyHKOBUX
CHCTEM, IXHBOI'O YJIOCKOHAJIEHHS Ta PO3BUTKY BiJNOBIJHO N0 MIKHAPOJHHUX CTaHIAPTIB, 3a0e3ledeHHs
e(EeKTHBHOTO yNPaBIiHHS NOTECHIIHHUMHU Ta HASSBHUMHU PU3UKAMH 3POCTAE 3 POKY B PiK.

HocnimkeHHI0O MeXaHi3MiB O€3TrOTIBKOBHX PO3PaxyHKiB, TUIATDKHHAX CHCTEM, MOMIYKY NUIAXIB iXx
e eKkTHBHOTO (YHKIIOHYBaHHSA, PETYJIOBaHHS Ta HATJISTy HPUCBSAYEHI POOOTH AESKUX BITUM3HSHUX 1
3apyOixkHMX  HayKkoBIiB, 30kpema lO. banakinoi, T.Kokkomu, O.Maxaepoi, C. MimieHko,
C. HaymenkoBoi Ta iHmmx. BojgHoyac moTpeOa BIOCKOHAICHHS BITYM3HSIHHMX IUIATDKHHUX 1
PO3paxyHKOBHUX MEXaHi3MiB, a BiATAK CHCTEMH HAIJISAy 3a HUMH 3 METOIO YHPaBIiHHS PHU3HKaMH B
yMoBax (hiHAHCOBOT HECTAOUILHOCTI 3yMOBIIOE HEOOXIJIHICTh MOJANBIIOT0 BUBUEHHS, y3arajJbHEHHS Ta
PO3BHTKY OBepcaiita B YKpaiHi.

Meroro poboTu € aHami3 0COOJMBOCTEH PO3BHTKY Ta BHOKPEMIIEHHS pPEKOMEHAAIId II010
BJOCKOHAJICHHSI OBEpcaiTa IJIATDKHMX 1 PO3PaxyHKOBUX cucTeM fAK (yHKuii HamionampHOro OaHKy
Ykpainu.

Ham3BuuaitHo BaknmuBY poilb y 3a0e3rneueHHi Oe3nepeOiiftHOro (YHKIIOHYBaHHS IDIATDKHHUX 1
pO3paxyHKOBUX cuUcTeM Bigirpae HamionanpHuii Oank Ykpainu (HBY) 3aBmsku cTumynroBaHHIO Ta
MIATPUMII IXHBOTO PO3BHTKY 4epe3 peaitizalfiro cBoix (GyHKIi#. Bigmosigno o 3akonomasctsa [6] HBY
BUKOHYE Taki QyHKIIT y cepi MmIaTiHKHUX 1 pO3paXyHKOBUX CHCTEM:

1) peryiroe NisUTBHICTB IUTATDKHUX CHCTEM Ta CHCTEM PO3paxyHKIiB B YKpaiHi, BU3HAYa€ MOPSIOK i

(bopMH TUIATEXKIB, Y TOMY YHCI Mi>K OaHKaMH;

2) BH3HAYa€ HANPSIMHU PO3BHTKY CYyYaCHUX EJICKTPOHHUX OaHKIBCBKHX TEXHOJOTiH, CTBOPIOE Ta

3abe3neuye Oe3nepepBHe, HaniliHe W e(eKTUBHE (YHKUIOHYBaHHS, PO3BUTOK CTBOPEHHX HUM

© Bummpana b., [Maiirpa H., 2019
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TUIATDKHUX Ta OOJIKOBUX CHCTEM, KOHTPOJIOE CTBOPEHHS IUIATIXHHUX 1HCTPYMEHTIB, CHCTEM
aBTOMaTH3aIlii OaHKiBCHKOT MISITFHOCTI Ta 3ac00iB 3aXUCTy OaHKIBCHKOI iH(OpMAIIii;

3) Beme ooimifiHuii peectp  igeHTH(IKAIIHMX HOMEPIB EMITEHTIB IUIATIDKHHAX — KapTOK
BHYTPILIHbOACPKABHUX IJIATIXKHUX CUCTEM;

4) BU3HAYAE TOPSAIOK MAPIIPYTH3aIlil, KIIPUHTY Ta B3aEMOPO3PaXyHKIB MK YYaCHHKAMH TUIATIXKHOI
CHCTEMH 3a OIepalisiMH, MPOBEJICHUMH B MeKaxX YKpaiHM i3 3aCTOCYBaHHAM IUIATIKHUX KapTOK,
eMITOBaHMX OaHKaMHU-PE3UICHTAMHU;

5) Bumae mineH3ii HeOAHKIBCHKMM (DIHAHCOBMM YCTaHOBaM, SIKi MAalOTh HaMip CTaTH y4aCHHKaMH
TUTATDKHUX CHCTEM, Ha TepeKa3 KOIITiB 0e3 BIIKPUTTA PaxyHKIB 1 BIAKIMKae iX BiAMOBIAHO 10
3aKOHOJABCTBA;

6) Beme peecTp IUIATDHKHUX CHCTEM, CHCTEM pPO3pPaxyHKiB, YYaCHHUKIB IUX CHCTEM Ta OIEPaTOpiB
MOCITYT TIATHKHOT iIHPPACTPYKTYpH;

7) BHKOHYE Harusi (OBEpCaT) IUIATIKHUX CUCTEM 1 CHCTEM PO3PaXyHKIB;

8) BuU3HaYae TMOPSAAOK, BUMOTM Ta 3aXOIu IMOJ0 3a0e3redyeHHs Kibepzaxucty i iH(opmamiiHol
Oe3nekn y OaHKIBCHKIN cucTeMi YKpaiHH Ta IS Cy0’€KTIiB IepeKa3y KOIITiB, KOHTPOIIOE 3a iX
BUKOHAHHIM; YTBOpIOE IeHTp Kibep3axucty HBY, 3abesmedye (yHKIIOHYBaHHS CHCTEMH
Kibep3axucTy y OaHKIBChKiH cucTeMi YKpaiHU.

3ayBaKMMO, 10 B YMOBaX HEBH3HAYCHOCTI Ta PU3HUKY HEBiJ €MHHUM eleMeHTOM JisuibHocTi HBY,
CHpsSMOBaHOI Ha 3a0e3nedeHHs (iHaHCOBOI CTa0IBHOCTI, € (DYHKIIiS HarsILy (OBepcaiTa) 3a IIaTiKHUMHU
Ta PO3pPaxyHKOBHMH CHCTEMaMH, IO Mepeadadyac MOHITOPUHT, OLIHKY Ta, B pa3i MOTpeOH, iHiliFOBaHHS
3MiH MIOAO IiXHBOI JisTbHOCTI. DYHKIIS OBepcaliTa NMpUTaMaHHA BHUKIIOYHO IICHTPalIbHOMY OaHKY
JIEpIKaBH 1 CIIpsIMOBaHa Ha 30epexeHHs 0e3MMeKH 1 ePeKTUBHOCTI OKPEMHUX IUTATKHUX CHCTEM abo PHHKY
0e3TrOTIBKOBUX PO3PAXYHKIB y LIJIOMY.

Ha maxpopiBHI OBepcalT BpaxOBYE 3arpo3u OE3MCKH B pa3i B3aeMOJii PI3HUX CHUCTEM 1 OKpemi
acmeKkTH Oe3NeKH PUHKY B IIJIOMY, SIKi BIUTUBAIOTH a00 HE BIUIMBAIOTh Ha OUTbINE, HIX OIWH 00’ €KT
miatikHoi iH(pacTpykTypu. Ha MmikpopiBHI npupinstore yBary Oesrerti, HaJiiHOCTI Ta JOCTYHMHOCTI
OKpeMUX IUIATDKHUX 1 PO3PaxyHKOBHX CHCTEM, a JUIsl THX, SIKIi € CHCTEMHO BaXKJIMBHMH, OBEpCAMT
OXOILTIOE TAKOK MEXaHi3MH 3a0e3redeHHs Oe3nepepBHOT AisuTbHOCTI B yMoBax Kpu3su [18, c. 160].

Konreniiiro 3anpoBa/ykeHHs Harisiay (oBepcaiiTa) 3a IUIATDKHAMH cHCTeMaMu B Ykpaini [1]
cxBaiieHo llpasminasm HBY y 2010 p., a Ha 3akoHOAaBYOMY piBHiI [7/] OBEpcailT BH3HAHO OMHIEIO 3
KITIOYOBUX (YHKIIH HeHTpasbHOoro Oanky Hamioi gaepxkaBu 2012 p. Hampukinni 2014 p. TIpasninas HBY
3aTBepawiio [lonokeHHs Mpo Harisi (OBepCcalT) IUIATDKHUX CHCTEM Ta CHCTEM PO3pPaxyHKIB B YKpaiHi
[5], m10 BU3HaYa€e MOPSIOK MPOBEICHHS HArIsAAY (OBepCaiiTa) MIaTiKHUX CUCTEM, SIKi IFOTh HA TEPUTOPIT
Vkpainu. Takum unHOM B YKpaiHi Ha 3aKOHOJABYOMY piBHI CTBOpeHO 0a3y Mjsl 3aCTOCYBaHHS
MiXKHApOJIHUX CTaHIAPTIB OBepcaiiTa IJIATIHKHUX 1 PO3PaXYHKOBUX CUCTEM.

AHani3 3aKOHOJABYMX 1 HOPMATHBHHX JIOKYMEHTIB, SKi PEryJIOIOTh MisUTBHICTh IDIATDKHUX 1
pPO3paxyHKOBHUX CHUCTeM B YKpaiHi, 3acBiIuuB, [0 peawizamis Hamsiay (oBepcaiita) B YKpaiHi
BiJIOYBA€ThCSI 3 YpaxyBaHHSM BU3HAHWX HA MIKHAPOJHOMY PiBHI MPHHIUIIB, METOJIIB Ta IHCTPYMEHTIB.
Le mae miacraBu cTBEpIKYBATH, O peryaoBaHHs 1 Harysag HBY 3a mnatixHUMU Ta po3paXyHKOBUMH
CUCTeMaMH BiJI0YBa€ThCS Ha TiJICTAaBI MEXaHi3My OBepcaiiTa, KWW € TOXiAHUM Bix (piHAHCOBOTO Ta, SIK
3a3navaroth C.HaymenkoBa ta C.Mimenko [3, c. 68], € yacTHHOIO MeXaHi3My peryJtoBaHHs TPOIIOBOTO
o0iry.

Ha namy nymky, MexaHi3M oBepcaiiTa — L€ CHUCTeMa METOMAIB Ta IHCTPYMEHTIB Harysidy, SKi
BukopuctoBye HBY 3 MeToro HOCATHEHHS SKICHUX XapaKTepPUCTHK (YHKIIOHYBaHHS IJIATDKHHUX 1
PO3paxyHKOBHUX CHCTEM Ha OCHOBI OpraHi3amiiHOro, HOPMATHBHO-IIPABOBOIO Ta iH(OpMaIliifHo-
aHamitTiuHoro 3abesneuenHs [19, c. 31]. Ilpoanamizyemo neTanbHilIE CYTHICTH 1 BHIH TOJOBHHX
€JIEMEHTIB MexaHi3my (puc.1).

[puHwnm oBepcaiiTa € OCHOBOIIOJIOXKHHMH €JIEMEHTAMH CHCTEMH HArISTy, OCKUIbKH HAJIAroJKYIOTh
MeXaHi3M, CHPSMOBYIOTh HOTO Ha PO3B’sI3aHHS MOCTABICHUX 3aBlaHb 1 JOCATHEHHS METH, BU3HAYAIOThH
XapakTep [Hii OKpeMHX MiJCHCTEM, iXHiX €JIEMEHTIB 1 MexXaHi3My oBepcaiiTa B wijomy. ToMy 3MiHa
TIPUHITUIIIB MOXKE TOKOPIHHO 3MIHHUTH JIif0 CAaMOT'0 MEXaHI3MY.

Mi>xHapo/HI IPUHIMITK OBepcaiita nependavaroTs [17, c. 2-4]:
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1) TpaHCHapeHTHICTh — ONPHIIIOJHEHHS IEHTPAJIbHUM OAHKOM MONITHKH Y cepi HAryIsiay Ta BUMOT
JI0 TUIATKHUX CHCTEM;

2) TPUHAHSTTS HEHTPAJTbHUM OaHKOM BH3HAHHX HAa MIKHAPOJAHOMY PIBHI CTaHAAPTIB IJIATOKHHUX i
PO3paxXyHKOBUX CHCTEM;

3) HasBHICTH y IECHTPAILHUX OaHKIB MOBHOBA)KCHb Ta MOXIIMBOCTEH Uil €(DEKTHBHOIO BHKOHAHHS
¢byHKLIT oBepcaiiTa;

4) TmOCHiIOBHE 3aCTOCYBaHHS JIO BCIX aHAJIOTIYHUX I[UIATDKHUX 1 PO3PAaXyHKOBHX CHCTEM,
BKJTFOYAOYH CHCTEMH, KEpOBaHI IICHTPATLHAM OaHKOM;

5) cmiBmpaIfo 3 iHIIMMH HEHTPATLHUMH OaHKaMHU Ta OpraHaMH BIAJW JUIS MiATPUMAHHs Oe3neKu it
e(heKTUBHOCTI IIATKHUX 1 pO3PAXyHKOBHUX CHCTEM.

[ Mexamni3zMm oBepcaiiTa B YKpaiHi ]
Cy0’exTH oBepcaiiTa
HBY, HK®II, HKIII®P, nenrpansai 6aHk# 3apyOiKHUX KpaiH

—[ Opranizauiiine 3a0e3ne4yeHHs ]7

I l

N
Hpununnm 00’exTH Metoaun IncTpymenTn
oBepcaiiTa oBepcaiiTa oBepcaiiTa oBepcaiiTa
| —— | |
N
HopmaTnBHO-nIpaBoBe Indopmanilino-aHaTiTUYHE ]
3a0e3nmeYeHHs 3a0e3nmedeHHs]
J

Puc. 1. Mexani3m oBepcaiiTa IiIaTi’KHUX i po3paxyHKoBHUX cucTeM B YKpaini [19, c. 32]

IlepeniyeHi NPUHLIMIM 3aCTOCOBYE IiJ yac IpoBeneHHs oBepcaiita i HBY. Kpim toro, Han3suuaitno
BaXJIUBUM IHUTAHHAM ISl IPOBEICHHA €(QEKTHBHOIO HAarsAy 3a IUIATDKHUMK CUCTEMaMH B YKpaiHi €
CHIUTBHUHA OBEpCAWT, ajpke, KpiM HaliOHAJbHUX IUIATDKHUX 1 PO3PAXYHKOBHX CHCTEM, Ha BHYTPIIIHIH
(iHAaHCOBMH PHHOK BIUIMBAIOTh CHUCTEMH, IUIATDKHMMH OpraHi3allisiMd SIKHX € HEepe3UACHTH
(TpaHCKOPAOHHI Ta MYJIbTUBAIIOTHI MJIATIXHI 1 po3paxyHKoBi cuctemn). 3 orisiny Ha e HBY nosunen
CHIBIPAIIOBATH 3 JICP)KABHUMH PETYISATOPaMU Ta NEHTPATbHUMHU OaHKaMU IHIIMX KpaiH, TOTPUMYIOUHUCH
MPUHIMITIB CHIJILHOTO OBEpcaiTa.

Bapro HaromocuTH, IO 3a CydaCHMX YMOB peaizalii MexaHi3My oBepcaiita B YKpaiHi Ui
3a0e3MeUeHHs] JTOCATHEHHS SIKICHMX XapakTepUCTUK (YHKIIOHYBaHHS IUIATDKHUX 1 PO3PaxyHKOBHX
CHCTEM HQ/I3BHYAIHO BaXIMBHM € HE JIMIIC JCKIapyBaHHS IMPHHIUIIB OBepcaiita, a W 00OB’sI3KOBE
JOTPUMAHHS 1X Ha MPaKTHII.

l'onoBHuM cy0’exToM oBepcaiita B Ykpaini € HBY, skuit nysa 3abe3nedenns ¢pinancoBoi ctabiabHOCTI
Ma€ CIHIBMPAIIOBATH 3 IEHTPAJbHUMHU OaHKaMy 3apyOiKHUX KpaiH, MDKHAPOJAHUMH OpTaHi3allisiMA i
THIIUMHU JIEP>)KaBHUMHU OpraHaMU SK Y MeXax KpaiHu, Tak i Ha MDKHApOJHOMY PiBHI B paMKax CIIiIBHOTO
oBepcaiiTa TUIATDKHUX 1 PO3paxyHKOBHX cucTeM. Ponb cmiBmpani Ta KoopauHamii Aid IEHTPaJbHOTO
0aHKy 3 IHIIMMH HATJSJIOBUMH OPTaHAMHM Ha PI3HUX DIBHSAX CYTTEBO 3pOCTaE B yMOBax riobamizamii
(hiHAHCOBUX PUHKIB.

00’exTaMu oBepcaiita B YKpaiHi BiJIIOBIIHO JI0 3aKoHOMaBCTBA [1; 5; 7] €:

" [UIATDKHI OpraHi3allii IaTHKHUX CUCTEM;
" YYAaCHMKM IUIATDKHUX CUCTEM;
"  ONepaTopy MOCHYT IUIATHKHOI IHPPACTPYKTYPH.
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JouinbHo 3a3HauMTH, 1O B OUIBINOCTI LEHTpaJbHUX OaHKIB CBITY OO OO0 €KTIB OBepcaiTa, KpiM
IDIATDKHUX CHUCTEM, 3aUUCIAIOTh 1HIN 1H(GpAacTpyKTypu (IHAHCOBOTO pPHHKY, a caMme: CHCTEMH
PO3paxyHKIB 3a I[IHHAMH TariepamMu, IeHTPAIbHI AETTO3UTapii MIHANX ManepiB, IeHTPabHI KOHTPareHTH,
TOPrOBi PEMO3UTOPIi, MIATIXHI THCTPYMEHTH Ta IiarikHi cepBicu [9]. Ilicns mpUAHATTS BiAIOBITHUX
3MIH [I0 BITYM3HAHOTO 3aKOHOJABCTBa, IIepellik OO ’€KTiB oOBepcaiiTa TakoK Oyne JOMOBHEHO
iHppacTpykTypamun (oHmoBoro puHKY. B VYkpaiHi M0 Takumx 00’€KTiB HaleXaTh IEHTPAIbHUI
JeTo3UTapiil iHHMX marepiB, QyHKWii skoro HWHI BHKOHYye HamioHanpHHMH nemo3uTapiii YkpaiHu, a
TaKOXX LEHTPAILHUI KOHTpAreHT, PyHKIii koro 4acTkoBo Bukonye 0aHk [TAT “PospaxynkoBuii neHTp”
[9].

3ayBaXMMO, [0 TPU BHU3HAYCHHI MEPENIKY 3HAYYIIUX IUIATDKHUX CHCTEM, SKI IiISTraloTh
oBepcaiity, HBY ouiHtoe BayXIUBICTh MIIATIKHOT CHCTEMH 32 TIEBHUMH KPUTEPiSIMHU, TOJAaHUMH B Ta0m. 1.

Tabauysa 1
Bu3naueHHs BaKJIMBOCTI MIIATIXKHUX cHcTeM BiAnoBigHo 10 [1o/105keHHA PO HATJIS
(oBepcaiiT) MIATIKHMX CHCTEM Ta CHCTEM PO3PaxyHKiB B YKpaiHi [5]

Kareropii
BaKJIHUBOCTI . S
. KpuTepii BazkauBocTi niaTizkHoi cucrem
MIATIKHAX
cucreM
1) mixOaHKiBChKI mepekasu, vacTka sikux nepesunrye 10 % Big 3arampHOi CyMH TepekasiB,
BUKOHAHMUX y KpaiHi cucreMaMu MiXKOaHKIBCHKHX pO3paxyHKIB Ta 4epe3 KOPECIIOHICHTCHKI
CHCTeMHO paxyHKH OaHKIB, BITKPHTI B iHIINX O0aHKaX YKpaiHu;

BAJKJIMBI |2) Mepekas KOIITIB 33 IPaBOYMHAMHE 3 ICP)KaBHUMU IHHAMU MalepaMu Ha BiIKPUTOMY PHHKY;

3) 3abesmeuye BpETYIIOBaHHS 3000B'13aHb YYAaCHWKIB, sIKi BHHHMKAIOTH B IHIIMX IUIATHKHHX
cucTeMax.

1) BHYTPIlIHBOJEPKABHI TEepeKka3u KOIITIB Ta TPAHCKOPJOHHI IMepeKa3d KOIITIB, YacTKa SKUX
nepesuiye 10 % Bix 3aranbHOi cyMm IiepekasiB, BUKOHAaHMX CHUCTEMaMH MepeKasy KOIUTIB,

CO].[la.]'[LHO CTBOPCHUX PE3UACHTAMU Ta HEPE3UACHTAMU,

BaJKJIMBI . . 0/ &I
2) omepailii 3 BAKOPUCTAHHSAM €JIEKTPOHHUX ILIATIXHUX 3ac00iB, yacTka skux nepesuinye 10 % Bin

3arajbHOI CyMH Ollepamniii, BAKOHAaHUX CHCTeMaMH PO3/piOHMX IJIaTeXiB HA TepuTopii YKpaiHu.

1) mixOaHKIBChKI MepeKa3H, 4acTKa SIKUX CTAaHOBHUTH Bix 5 10 10 % Bix 3aranpHOi cymMu mepekasis,
BUKOHAHUX Y KpaiHi cucTeMamMu MiKOaHKIBCBKHX pPO3paxyHKIB Ta dYepe3 KOPECIOHIEHTCHKI
paxyHKH 0aHKIB, BITKPHTI B IHIINX OaHKaX YKpaiHu;

2) BHYTPIIHBOJCPKABHI TEpeKa3W KOIITIB Ta TPAaHCKOPIOHHI MEpeKasd KOIITiB, YacTKa SKHX
craHoBUTh BiJg 5 mo 10 % Bix 3aranbHOi CyMH Iepeka3iB, BUKOHAHHUX CHCTEMaMH IIepeKasy
KOLITIB, CTBOPEHUMH PE3UICHTAMH Ta HePE3UICHTAMU;

3) omeparii 3 BUKOPUCTaHHSIM €JIEKTPOHHHUX IUIATDKHUX 3aCO0IB, YaCTKa SKUX CTAHOBHMTH Bim 5 10
Basomsi JS./O %..Bi}if 3arajbHOI CyMHU omneparliid, BAKOHaHHX CHCTeMaMM PO3/APiOHMX IUIATEeKIB HAa TEPUTOPIT
KpaiHu;

4) BHYTpIIIHBOJEPKABHI MEPEKA3H KOIITIB, YaCTKa AKWX CTAHOBUTBH OLblIe HiX 5 % Bia 3arajabHOT
CyMH BHYTpIIIHBOJIEP)KAaBHUX IIE€peKa3iB KOINTiB, BUKOHAHWX CHCTEMaMH IIepeKa3y KOIITIB,
CTBOPEHNMH PE3UICHTAMH Ta HEPE3UJCHTAMU;

5) TpaHCKOPIOHHI TepeKa3y KOIITIB, YaCTKa SKUX CTAHOBHTHL OLIbIIE HiX 5 % Bij 3araibHOI CyMH
TPAHCKOPAOHHHX NepeKa3iB, BHKOHAHUX CHCTEMaMH IepeKa3y KOIITiB, CTBOPEHUMH PE3UICHTAMH
Ta HepPE3UICHTaMH,

6) € €IMHOIO HA PUHKY 33 BHJIOM IOCIIYT, SIKi HAIAFOTHCS 3 ii BAKOPUCTAHHSIM.

[lepenik 3HaYymIMX IUIATDKHUX CHCTEM, SIKI MPALIOIOTh Ha TEpUTOpii YKpaiHM Ta MHiAJSIraroTh
omiHoBaHHi HBY Ha BIiANOBIAHICTH BITYM3HSHOMY 3aKOHOIABCTBY Ta MDKHAPOIHMM CTaHIapTam
oBepcaiiTa, imrocTpye Tad. 2.

3akoH “IIpo muaTikHI cHCTEMH Ta IepeKka3 KOWTIB B YKpaiHi” TIIyMaduTh OBEPCAUT SIK AisUIbHICTH
HBY, ska Bk/IO4Yae MOHITOPUHI IUIATDKHHMX CHUCTEM, OIHIOBaHHsS iX Ha BIAMOBIAHICTH BHMOram
3aKOHOMIaBCTBA YKpaiHM Ta MIDKHAPOJNHHM CTaHAapTaM OBEpCailTa IUTATDKHUX CHCTEM, y pasi
HEOOX1THOCTI HaJJaHHsI BKa3iBOK Ta PEKOMEHJIAIIIH M0/I0 YAOCKOHAJICHHS JisUTHHOCTI BiJIMTOBITHUX CHCTEM
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Ta 3aCTOCYBaHHS 3axo[iB BIUMBY [7/]. Bimrak, Ha Hamry QyMKy, TOJIOBHUMH METOJaMH OBEpcaiTa €
MOHITOPHHT 1 OL[IHIOBaHHS MJIATIHXKHHUX Ta PO3PaXyHKOBUX CHUCTEM, B pa3i HEOOXiIHOCTI, HaJaHHs BKa3iBOK
1 pexoMeHJaImii ISl BJIOCKOHAJEHHS iXHBOI MiSIIBHOCTI, 3aCTOCYBaHHSA 3aXOJiB BIUIUBY NI0 00 €KTIB
oBepcaiiTa. ADke METOJI, SIK BiIOMO, O3HaYa€e CHociO, MpuiloM abo cucTeMy MPHMOMIB U TOCSTHEHHS

IEBHOI METH.

Tabnuys 2
3Hauymi naaTtizkHi cucreMu B YKpaini 3a pesyabtatamu 2018 p. [4; 9]
KaTteropis Haiimenysa- .
. HajimenyBaHnHs Cratyc . .. O3naka
Ba)KJIMBOCTI HHSI . .. . .. Bua nuaTtizknoi . .
. .. . .. TUIATIAKHOL TJIATIZKHOT MJIATiZKHOT
NJIATIKHOT NJIATIKHOT c . .. CHCTEMH
opranizamii opraHizauii CHCTEMH
CHCTEMH CHCTEMH
CucremMHo E€HTpaJIbHUN . .
R CEIl HBY HCHTP MiKOaHKIBCbKa Jiep>KaBHA
BaXKJINBI 0aHK JIepKaBH
[MomrroBuit » cucTema rnepekas BHYTpILIIHBO-
AT “VYkpnomra pe3uneHT ‘p Y yIP
nepeKas KOIITIB JeprKaBHA
TOB “TIOCT cucrema rnepekasy BHYTpILIIHBO-
FORPOST v e3UACHT -
OIHAHC pesut KOINTIB Jiep>KaBHA
MasterCard Mastercard HEpE3UIAEHT KapTKOBa IIaTiKHA .
. . MiKHapoHa
Worldwide International Inc. (CIIIA) CHUCTEMa
ConianbHo Visa International .
. . . HEpPEe3UACHT KapTKOBa IUIaTiKHA .
BaXKJIMBI Visa Service MiKHapoHa
. (CIIA) cucTema
Association
Western Union
Financial Services,
Inc./ HEPESIACHT cucrema fnepekasy
Western Union T CIIA / . MDKHapoaHa
Western Union q() arin) KOIITIB po
Network (France), Pantt
SAS
N AT .
InTeplleit w ., cucreMa nepekasy BHYTPIILHBO-
. 3anopix3B’ 30K pe3uzieHT .
Cepgic - KOILTIB JeprKaBHa
cepBic
. . TOB “VYkpaiHcbka .
dinancoBuit . cucTeMa MepeKasy BHYTPIIIHBO-
. IUIATDKHA pe3uIeHT .
CBIT » KOILTiB JiepKaBHa
cucrema
“OIHAHCOBA cucTeMa repexas’ BHYTPIIIHBO-
City24 KOMITAHIS pesuieHT ey .
“(DEHIKC’?” )1 p
Ba:xausi MoneyGram HEPE3UACHT cucTema rnepekasy
MoneyGram Payment Systems, ; MiKHapo Ha
Y Y Incy (CIIA) KOIITIB PO
TOB
MixkpodiHancoBa
L HEPE3UACHT cucTeMa nepekasy .
Intelexpress oprasi3anis . . MDKHapoJaHa
« (Ipysisn) KOWITIB
InTen Excnpec
Joxopmxis”
CONTINENTAL Hepesunent cucTeMa nepekas
RIA EXCHANGE (%mi) Komﬁf; Y| mixuapoana
SOLUTIONS, Inc.

3 orjsmy Ha Ie MOXXEMO CTBEP/DKYBAaTH, IO METOAM OBepcaliTa — 1€ CyKYIHICTh KOHKPETHHX
CHOCOOIB BIUIMBY, CHPSIMOBAHWX Ha TPAKTHYHE JOCATHEHHS TIOCTAaBIIEHOT METH, TOOTO Harisay
(oBepcaiita). CBOE€O 4eproro, iHCTPYMEHTH Harsy (oBepcaiita) — Iie 3aco0u, SKi IMPUBOJAATH B IO
MeTo/Ii. BakiiuBo 3a3Ha4MTH, IO OJWH METO]] HATIISIY SK CIOCIO BILUTMBY Ha 00’€KTH OBEpcaiiTa MOXKe
peaizyBaTUCs 3a JONOMOIOI0 KiJbKOX I1HCTPYMEHTIB, a caMe: JOCIHIDKCHHS Ta aHajizy 00’ €KTiB
oBepcaiiTa, 3BITIB MPO JisUTBHICTH, PE3yJbTATIB CaMOOIIHIOBAHHS, BHCHOBKIB 30BHIIIHIX ayAWUTOPIB,
MUCBMOBHX 3aCTEPEKEHb 1010 YCYHEHHsI BUSBICHUX NOPYIIEHb TOLIO.

IIpoBoasiun oBepCaiT, OLTBIIICTD IEHTPATLHUX OAHKIB 3aCTOCOBYIOTH ‘M’ SIKi” IHCTPYMEHTH BILIUBY.
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" MOHITOPHUHT IJIATIXHUX cucTeM (85 % ueHTpanbHUX OaHKIB);

"  OI[iHIOBAHHS BiIIOBITHOCTI IIATIHKHAX CHCTEM MDKHapoIHUM craHmapram (72 %);

" MOpaJIbHHUI BIUIMB Ha 00’ €KTH oBepcaiita (65 %);

* myOmiKaris CTATHCTUYHUX Ta IHIIKUX 3BITIB II0/I0 OBepcaiita miatixuux cucreM (49 %) [9].

BogHouac cmoctepiraeMo akTHBHINIE BUKOPHUCTAHHS I[EHTPATFHUMH OaHKaMHU CBITY ‘“KOPCTKUX’
IHCTpYyMEHTIB OBepcaiiTa, a came [9]:

" [IPOBEJCHHS BUI3HUX MEPEBIpPOK 00’ €KTiB oBepcaiita (35 % neHTpanbHUX OaHKIB);
" 3acTOCyBaHHs 3aX0[iB BILMBY (21 %);
" mpaBoBe peryioBaHHs y cdepi oBepcaiita (60 %).

Hap3BuuaitHo BakimMBe 3HAYEHHs B MEXaHi3Mi OBepcaiiTa Mae opraizamiiine U iHdopmaniiino-
aHaymiTHyHe 3ale3nmeueHHA Horo peanmizanii. DyHKUIIOHYBaHHS MeXaHi3My oBepcaiita B YKpaiHi
3a0e3rmedyroTh BIAMOBIAHI opraHizamiitHi cTpyktypu HBY, 30Kkpema aemapTaMeHTH TUIaTiKHUX CHCTEM Ta
IHHOBAIIfHOTO PO3BHUTKY, OaHKIBCHKOTO HArmsany, (iHAHCOBOTO MOHITOPHHTY, iH(pOpMAamiifHIX
TeXHoJorii, Oe3mexkn Ta iHmI. KpiM Toro, mpu mpoBeAeHHI oBepcaiiTa Ba)KJIWBOKI € CHIBIOpals 3
HarioransHOI0 KOMICi€l0, IO 3A1MCHIOE AepKaBHE PEeTyIOBaHHS y cdepi pHHKIB (HiHAHCOBHX MOCIYT Y
pa3i BXODKEHHS MO CKIaAy IUIATDKHOI CHCTEMH HEOAaHKIBCHKHX YCTaHOB, SKi MalOTh JIIEH3II0 Ha
MPOBEICHHSI ITepeKasy KOIITiB, i HallioHanbHOI0 KOMICi€l0 3 IIIHHMX namnepiB Ta (POHJ0BOTO PHHKY IIiJ] 4ac
oBepcaiita CUCTeM KITIPHHTY Ta PO3paxyHKIB 3a LIHHUMH Tanepamu [2, c. 20].

BrmuB neHTpansHOrO 0aHKY Ha PO3BHUTOK IUIATDKHUX 1 PO3PAXyHKOBHX CHCTEM € HailleeKTUBHIIINM
y pasi 4iTKkoro i JeTanbHOro iHQOpMYyBaHHS HUM IHIIMX KIIOYOBUX 3alliKaBICHUX CTOPIH X CUCTEM MO
CBOI 1L, MOJITUKY Ta MpoekTH pedopM. LleHTpanbHuii 6aHK Mae 3a0€3MEeYUTH TOCTII0OBHE TOITUPEHHS
iH(opMarii, BAKOPUCTOBYIOYH PI3HOMAaHITHI KOMYHIKAIiiiHI MeXaHI3MH: 3aKOHOJaBCTBO, KOHCYIBTAIl,
myOJTiKaIlii BIacCHUX JOCHIDKEHb Y Taly3i IJaTexiB, iHhOopMyBaHHS MPO poOOTYy BHYTPIIIHIX KOMITETIB
100 KOOPAMHAIIIT IIIAaTiKHOI MOJIITHKY TolIo. 30KpeMa, Ha novyatky 2019 poxy JlenapTaMeHT miaTiHAX
ciucteM Ta iHHOBauiliHOro po3sutky HBY miaroryBaB Tta Bmepmie ompwmoguuB “Piunmii 3BiT 3a
pe3yIbTaTamMu oBepcaiita miaTikaux cucteM 3a 2018 pik” it Hamaii myOmiKyBaTUMe TaKWi 3BIT MIOPIYHO.
3a3HayeHni JOKYMEHT ONMCYE OCHOBHI 3acajii OBEpCcaiTa, pe3ybTaTH MOHITOPUHTY TUIATIKHUX CHUCTEM,
SIK1 TIPOBAJIATh JISUTBHICTD B YKpaiHi, ONIHIOBAHHS IJIATIXXHUX CUCTEM, IEPCIIEKTUBU PO3BUTKY OBepcaiTa
B YkpaiHi Tomro [4].

KpiM Toro, 3 METOI0 MiABUINEHHS MPO30POCTi MISITBHOCTI TUIATDKHUX 1 PO3PaXyHKOBUX CHCTEM B
VYkpaiHi iXHI TIaTKHI opraHizaimii 3000B’s13aHi ONPHIIIOJHUTH Ha BIaCHOMY OQiliiiHOMYy BeOCalTi Ta
PETYISPHO OHOBIIOBATH iH(OPMAIIiFO ITPO:

" peectpamito y PeecTpi MmiaThKHHX CHCTEM, CHCTEM pPO3paxyHKIB, YYaCHHMKIB IIMX CHCTEM Ta
OIIepaTOopPiB MOCIYT IUIATIKHOI IHYPACTPYKTYpH, skuii Bene HBY;

" Qprasi3aniliHy CTPYKTYpy IIATDKHOI CHCTEMH Ta KEPiBHI OpraHH IJIaTiXKHOI OpraHi3arlii;

" TIOCIYTH, SIKi CHCTEMa HaJla€ KOPUCTyBadaM, Ta IXHIO BapTiCTh;

" YMOBH Y4YacTi B CUCTEMi, IIEpeNTiK YYACHHUKIB TOIIIO.

Binrak, ronoBHHMH JiKepenamu iHQOpMAaIii B Tpolleci MPOBEACHHS oBepcaiTa IUIaTihKHAX 1
PO3paxyHKOBUX CHUCTEM € MyOIiYyHO AOCTYIHI JaHi MpO iXHIO CTPYKTYpY Ta (yHKUiIOHYyBaHHS, Oo(iuiiiHi
JIOKYMEHTH, 3BITH TPO MisUIbHICTh, MaTepiaiu, SKi BHUCBITIIOIOTh Pe3yJIbTaTH CAMOOIIIHIOBAHHS IIO/O0
BIJIMOBIAHOCTI  JISUIBHOCTI CHCTEMH TMONITHII OBepcaiiTa MLEHTpajdbHOro OaHKy, IH(opMalis 3a
pe3ysbpTaTaMy HepeBipoK TOLIO.

OTxe, cHCTeMHa B3a€MOAISl YCiX MEpeliyeHHX eJeMEHTIB MeXaHi3My oOBepcaiiTa IJIaTDKHHUX 1
PO3paxyHKOBUX CHCTEM JIO3BOJIUTh, Ha HAaNly JYyMKY, CTBOPUTH B YKpaiHi HaJEXKHI YMOBH JUIs
MpoBeieHHs e(DEKTUBHOT PEryJIATOPHOT MONITHKY Ha HAI[IOHATLHOMY IIaTIKHOMY PUHKY, CTHMYJTIOBAHHS
PO3BUTKY iIHHOBALIIHHMX IJIaTHKHUX IHCTPYMEHTIB Ta iHPPaCTPyKTypH.

[Ipoananizysapmu gisuibHicTs HBY 111070 0BepcaiiTa Brpogosxk 2010-2018 pp., MOkKEMO 3aCBiIIUTH
MOCTYITOBHH TIPOTPEC y peaizaliii miel Haa3BHUaiiHO BaXKTMBOI (DYHKIIIT IIeHTpaIbHOT0 OaHKy (Tabs. 3).

YcminHa peanizaiis MexaHi3My oBepcaiita B Ykpaini notpeoye:

" MPOAOBXKEHHS TPOLECY NPUBEACHHS BITUYU3HIHOTO HOPMATHBHO-TIPABOBOIO 3a0e3MeUYeHHs
MEXaHI3My BIIMOBITHO J0 HaWKpamoi MDKHAPOTHOI TPAKTHKH, TIEPEIyCiM €BPOTICHCHKOI,
pPO3’ICHEHHSI 3MiH y HOPMAaTHBHO-TIPAaBOBHX aKTaxX IIOAO0 OBepcaiiTa y4JacHHUKaM IUIAaTiKHO-
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PO3paxyHKOBOTO CEKTOPY, 3a0e3MeveHHs alanTallii HOpMaTHBHO-IIPABOBOI 0a3u JJIsl BAKOPHCTAHHS
HOBIiTHIX IT-TexXHOMOT1;

Tabnuys 3
Po3BHTOK OBepcaiiTa MJIATIKHUX i PO3PaxXyHKOBHX cHcTeM B YKpaiHi [1; 9-16]

Pik

Jii HBY 1n10/10 po3BHTKY OBepcaiiTa MJIATI>KHUX CHCTEM

2010

= Cxsaneno KoHnenniro 3ampoBapkeHHs Haryiay (oBepcaiiTa) 3a INAaTHKHAMU CHCTeMaMHt B YKpaiHi.

2011

= Pozpo6neno npoekt Ionoxenus “TIpo nopsinox 3aiticHenns Hamionansanm 6aHkoM Harysiny (oBepcaiita) 3a
IUTaTDKHUMU CHCTEMaMK’, Y SIKOMY BU3HAYCHO 3aBJaHHs, 00’ €KTU OBepcaiita, KpUTepii BXKIMBOCTI Ta KaTeropii
IUTaTDKHUX cUCTeM, AisuibHicTh HBY Ha kojkHOMY eTari oBepcaiira.

[lizroroBaHo MpoMO3MLii 100 BHECCHHS 3MiH JJO 3aKOHOJIABCTBA YKpAiHU 3 ypaxyBaHHSAM PEKOMEHIAIIN Ta CTaHAAPTIB,
po3pobieHNX MKHAPOAHUMU (iHAHCOBUMHM OpraHi3alisiMu.

2012

Ha HBY noxnaneno BukoHaHHS HOBOT (DyHKIIT — Harymsaay (oBepcaiiTa) 3a INIATHKHUMHU CHCTEMaMH, 10 Iependadae
IIPaBO BCTAHOBIIIOBATH MOPSIJIOK IPOBEJCHHS OBepCaiiTa, BU3HAYATH KaTeropii BayKJIMBOCTI IUIATIXHUX CUCTEM,
OLIIHIOBATH 1X HA BIANOBITHICTh 3aKOHOJIABCTBY YKpaiHU Ta MDKHAPOJHHM CTaHAApTaM, IPOBOJUTH HEPEBIpKU
IUTATKHUX OpraHizalliii, y9aCHUKIB X CUCTEM Ta iHIIHUX 0Ci0, AKi HAJar0Th MOCIYTH B IUIATIXXHUX CUCTEMAX.
BcranoBiieHO BiINOBiAambHICTH 00’ €KTIB OBEpcaiiTa 3a MOpYIIEHHs BITYM3HSIHOTO 3aKOHOJABCTBA 3 MTUTAHb TiSUTEHOCTL
IUTATKHUX CHCTEM B Y KpaiHi.

2013

Po3po6ieno i 3arBepmkeHo [1omoxkeHHs Tpo NOPAIOK IPOBEACHHS MEPEBIPOK OO AOTPHUMAHHA 00’ €KTAMU HATIISAY
(oBepcaiiTa) BUMOT 3aKOHOJIABCTBA YKpATHU 3 MUTAHb MiSJIBHOCTI IJIATIXHUAX CHCTEM B YKpaiHi.

3arBepwkeno [TonoxxeHHs npo 3acTocyBaHHs HarioHansHEM GaHKOM YKpaiHM 3aX0/iB BIUIMBY 3a HOPYLIEHHS 00’ €KTaMU
Harysny (oBepcaiitTa) 3aKOHOIABCTBa YKpalHU 3 MUTAHb AisJIbHOCTI IJIATIXHUAX CHCTEM B YKpaiHi.

2014

3arBepwkeHo [TonoxxeHHs Ipo Harsi (OBepcaiiT) IIATHKHUX CHCTEM Ta CUCTEM PO3paxyHKiB B YKpalHi, sike BU3HaYae
oprasizaniifHi 3acagu Ta nopsnok nposeneHHs HBY 6e3BuizHoro Harnmsay (oBepcaiiTa) IaTiHKHUAX CHCTEM, KpUTepii Ta
MOPSIOK BU3HAYEHHS BAKIIMBOCTI IUIATKHUX CHCTEM, BUMOTH JI0 TUIATIKHUX OPraHi3aliil IIaTiKHUX CUCTEM, K1
MIPALIOIOTh Ha TepUTOpii YKpaiHH.

2015

3anpoBa/KEHO KOMIUIEKCHE OLIHIOBAHHS IUIATKHUX CHCTeM. [IpoBeIeHO pO3MOIi AT KHUX CHCTEM 3a KaTeropisMu
B)KJIMBOCTI Ha CHCTEMHO Ba)XKJIMBi, COLlIaJTbHO BaYKJIMBI Ta BaXKJIUBI.

IpoBeneno komruiekcHe oninroBaHHs1 CEIT sik ccTeMHO Ba)kITMBOT IUIATIKHOT CHCTEMH JIEpPKaBH.

IMoromxeHo npaBuiIa BHYTPIIIHBOAEPKABHUX IUIATOKHUX cucteM “WebMoney.Ua”, “YKPKAPT”, “YKPOII” Ta
“FORPOST”. 3mineno cratyc miatixkHOi cuctemu “TIPABEKC-TEJIETPA®” Ta cucremu TepMiHOBHX IepeKa3iB
“lIBunka Koriiika” 3 BHYTPIITHb00AaHKIBCHKHX HA BHYTPIITHBOAEPKABHI.

Po3nouarto npoBenieHHs mepeBipok 00’ €KTiB HAMAY (OBEpCaiiTa) 00 JOTPUMAHHA HIMH BHMOT BiTYU3HSIHOTO
3aKOHOJABCTBA 3 MUTaHb AISUTHHOCTI TUIATDKHUX CUCTEM B YKpAaiHi, 32 pe3yJIbTaTaMH SKUX 3aCTOCOBAHI BiAIOBITHI
3aX0/IH BIUIUBY.

2016

[MoromxeHo npasuina MixkHapoHo1 miatikHoi cuctemu IBOX MONEY TRANSFER, BHYTpilIHBOACPKABHUX
riatixaux cucreM PAYPONG ta “EJIEKTPYM”.

[MorokeHo yMOBH Ta MOPSJOK IisTIBHOCTI MiDKHApOIHOT IuIaTiHOI cuctemMu Sigue Money Transfer.

[IpoBeneHO KOMIUIEKCHE OI[IHFOBAHHS BHYTPIIIHBOACPKABHUX TUIATIKHUX CUCTEM, SIKI YBIHIIIIIM IO KaTeropii ComiaabHO
BaxmBuX: “[lomrosuii mepekas” Ta “InteplleriCepaic”.

VY pamMKax CIIBHOTO OBepcaiita MikHapoaHOT ruiaTixkHOi cuctemMu MasterCard mixk HBY Ta HanionansHiM 6ankKOM
Benprii ykmageno MeMopaHIyM 1po TOMOBICHOCTI 010 00MiHY KOH(]iIeHIIIHHOIO iH(OopMaiero Ui oBepcaiita
MasterCard Europe.

IIpoBeneHO MOHITOPHHT 00’€KTIB OBepcaiiTa: INIAaTiXHUX OpraHi3aliif, y9acHHUKIB IJIATHKHUX CHCTEM Ta OIepaTopiB
HOCIYT IJIATIXKHOT iHPPACTPYKTYPH, 38 pe3yJIbTaTaMH SIKOT0 3aCTOCOBYBAJIM 3aX0/IH BILIHBY.

2017

[TpoBeneno off-site Ta on-site MOHITOPHUHT 00’ €KTIB OBepcaiiTa, 30kpema 11 BHi3HUX MepeBipok.
[IpoBeneHO KOMIUICKCHE OLIHIOBAHHS BHYTPIMIHbOAEpKaBHOI mratixHoi cucremu FLASHPAY.

2018

[ocuieHO OBepcaiT 3a MisSUTBHICTIO TUIATDKHUX CHCTEM, IXHIX YYaCHHUKIB Ta OMEpPaTOpPiB MOCIYT INTATHKHOL
THPPACTPYKTYpH.

JlomoBHeHO nepertik 00’ €KTIB oBepcaiita iHppacTpykTypaMu (OHIOBOTO PHHKY.

Po3nouaro nmepexi Ha pU3HK-OPIEHTOBAHHMI OBEpCaiiT 3 ypaxyBaHHIM HaHKpaIoro CBiTOBOrO JI0CBiy.
Po3po6nerno MetoanuHi pekoMeH Al 3 yIpaBIiHHSI pU3MKaMH B IJIATIKHUX CHCTEMax, CTBOPEHUX OaHKaMH Ta
HeOaHKIBCbKHMH YCTAaHOBaMH B YKpaiHi.

[IpoBeneno mepeBipku 3 IUIATIKHUX OpraHi3alliil INTATIKHIX CUCTEM, 6 YYaCHUKIB INIATDKHHUX CUCTeM, | omeparopa
MOCIIYT IIATIXHOT iHQPACTPYKTYpH.

HAaBYaHHS T[€PCOHANy, BIAMOBIJAJLHONO 3a TNPOBEACHHS OBepcaiiTa, OOMIHY JOCBIOM 3
MDKHapOJIHUMH PETYISTOPAMU;

3a0e3MeYeHHs JOCTYIY JI0 HAllIOHAILHOTO IUIATIKHO-PO3PAaXYHKOBOTO PUHKY MIXKHAPOTHUX CUCTEM
IaTepHET-pO3paxyHKIB, CTBOPEHHS OJHAKOBHX KOHKYPCHTHHX YMOB (DYHKIIIOHYBAHHS TUIATDKHUX 1
pPO3paxyHKOBHX CHCTEM Ha PHHKY, BIIPOBAKCHHS 1HHOBAIIMHUX TUIATIKHUX MPOIYKTIB, PO3BHUTOK
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CJIEKTPOHHUX TUIATEXKiB, YAOCKOHAJIEHHS PO3PaxXyHKOBOI 1 KIIPUHTOBOI iH(PaCTPYKTypH,
MOAJBIIOTO PO3BUTKY OE3TOTIBKOBOTO 00Ty Ta po3apiOHUX OE3roTiBKOBHX IUIATEXIB 3
BHKOPHUCTAHHSAM €JICKTPOHHUX TUIATKHUX 3ac00iB.

Peamizaniss mepemiyeHWX BHIIE 3aXOJiB JO3BOJUTH 3a0€3MEUUTH y TOBTOCTPOKOBIM IMEPCIEKTHBI
TOCSTHEHHSI €(DEKTUBHOCTI, ONEPAaTHBHOCTI, CKOHOMIYHOCTI, HAIIHHOCTI, Oe3mekw, Oe3MepepBHOCTI
TiSUTBHOCTI Ta 3pyYHOCTI, TOOTO AKICHHX XapaKTepUCTHK, MPUTAMAHHHUX TUIATDKHAM 1 PO3PaXyHKOBUM
cucreMaM. ['apMOHi3alisi BITYM3HIHOTO 3aKOHOJABCTBA Ta MPAKTHK OBepcaiiTa B MiaTiXHii cdepi 1acTb
3MOTY YHpPOBAagUTH HaMKpali MDKHAPOAHI MiAXOOM OO0 YOE3Me4YeHHs IUIATeKiB 1 3axXUCTy MpaB
CHOXXKMBaviB (piHAHCOBUX MOCTYT. Y CBOIO 4epry, eeKTUBHHUA OBEpCalT IUIATLKHHUX 1 PO3PaxyHKOBUX
CHCTEM CIPHUITUME MiITPUMAHHIO JOBIPH 10 HUX, CTAHE BAXKJIMBUM YMHHUKOM 3a0e3neueHHs (piHaHCOBOL
CTaOUIBHOCTI Ha HALlIOHATBHOMY Ta Mi>KHAPOJHOMY PiBHSIX.
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DEVELOPMENT OF PAYMENT AND SETTLEMENT SYSTEMS OVERSIGHT
IN UKRAINE
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The function of supervision (oversight) over the payment and settlement systems is an integral
part of the central bank’s activity aimed at ensuring financial stability in the face of uncertainty and
risk. Analysis, systematization and generalization of legislative and regulatory instruments governing
the activity of payment and settlement systems in Ukraine have proved that implementation of
supervision (oversight) in Ukraine is done with the consideration of internationally recognized
principles, methods and tools. This gives reason to believe that the NBU’s supervision over payment
and settlement systems is based on the mechanism of oversight.

It has been substantiated that the oversight mechanism in Ukraine derives from the financial one
and is included into the structures of currency circulation regulation mechanism in the part of non-cash
payment and settlement relations. The essence of the oversight mechanism concept as a system of
surveillance methods and tools used by the central bank to achieve qualitative characteristics of
payment and settlement systems functioning based on organizational, regulatory, as well as
information and analytical support has been specified. The structure of oversight mechanism has been
developed, where the following components were distinguished: subjects and objects, methods and
tools of oversight, organizational, information and analytical as well as regulatory support, interacting
on terms of internationally recognized principles of oversight.

The necessity has been justified to continue the process of bringing domestic regulatory support
mechanism in accordance with the best international practices, explain amendments in laws and
regulations on oversight to participants of the payment and settlement sector, ensure adaptation of the
regulatory framework for the use of the latest IT-technologies; gradually proceed to oversight on the
basis of risk assessment; ensure access of international Internet payment systems to the national
payment and settlement market, create equal competitive conditions for functioning of payment and
settlement systems in the market, introduce innovative payment products, develop electronic payments,
improve settlement and clearing infrastructure, further develop cashless circulation and retail cashless
payments with the use of electronic payment tools. Effective payment and settlement systems oversight
will ensure a high level of confidence in them, protection of their users and participants, and will
become an important factor in ensuring the stability of economy at the national and international
levels.

Key words: oversight, payment systems, settlement systems, National bank of Ukraine, oversight
mechanism.
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®PAHIY3LKHWI JOCBII AKTUBI3ALII IHHOBAILIITHOT'O PO3BUTKY:
MEPCIIEKTUBHU TA YPOKH JUISI YKPATHU

A. BikyJjoBa

Kuiscokuu nayionanvnuti ynigepcumem imeni Tapaca Llleguenxa
03022, m. Kuis, syn. Bacunvkiecoka, 90 A
e-mail: vikulova@knu.us

[IpoanamnizoBano QpaHIy3pKHN JOCBIX aKTHBI3aIlil IHHOBAIIHHOTO PO3BHUTKY. BusBIeHO, m0 y
OpanHmii akTuBiallis IHHOBAIIfHUX TPOIECiB BimOyIach 3aBOSKHA BIPOBAKCHHIO €(EeKTUBHUX
IHCTPYMEHTIB JIep>KaBHOT MIATPUMKHU. Y3arajJbHEHO J0CBIJ] CTBOPEHHS CIIPUATIMBUX YMOB aKTHBI3aLil
3aJyueHHs IHHOBaIiil y TocrolapchKuii 00ir.

Kniouosi cnosa: iHHOBaLiHHUN PO3BUTOK, IHHOBALIIHUI NpoLieC, 3aKOPJOHHUHN JOCBiJ, Cy0’ €KTH
IHHOBALII{HOTO TIpOLIECY, JePIKaBHE PEryTIOBaHHS.

B ymoBax mudpoBoi eKOHOMIKH Ta MEPMaHEHTHOCTI 30BHIIIHBOTO CEPEOBHUINA y MPOBITHUX KpaiHax
CBITy CIIOCTEPITaeThCsl 3POCTAHHA 3HA4YCHHS 00 €KTIB MPOMHCIIOBOI BIACHOCTI JJIi E€KOHOMIYHOTO
PO3BUTKY, III0 3yMOBIIIOE€ aKTHBI3aIlil0 iIHHOBAIIHHOI AisTbHOCTI. BuBeneHHs Ykpainu i3 3aTsKHOT KpU3H
B MEPio/1, KON OUIBIIICTh MPOMHUCIIOBHX HiAMPUEMCTB MOTPEOYIOTH MOJEpHi3alii OCHOBHIX BUPOOHUYNX
3ac00iB, 3aJIy4YeHHsI HOBUX TE€XHOJIOTIH JUIs HOCHJIEHHSI KOHKYPEHTHHX IO3ULIH HAa pUHKY, MOXKJIBE JIMILE
32 YMOBH NEpEBECHHA X Ha iHHOBaLIMHUX THIl po3BUTKY. HuHI YKpaiHa MOKH II0 HE MOXKE CIaBUTHUCS
0COOJIMBUMHU JIOCSATHEHHSAMH Yy cdepl 1HHOBAIIMHOIO PO3BUTKY, SKUH JOCI 3HAXOMUTHCS Ha CTamil
CTaHOBJICHHA 1 MOTpeOye SKICHO HOBUX CHCTEMHHUX MIIXOiB, ajke (hparMeHTapHi cripoOu aKTHUBI3yBaTu
IHHOBAIIMHUN PO3BUTOK Oa)XaHOTO pe3yibTaTy He MNpHHOCATH. llepenik (akTopiB, MmO CTPUMYIOTH
IHHOBAIIIfHY NisUIBHICTH B YKpaiHi BENWYE3HHH, cepell SKUX MPOBiTHE Miclle 3aiiMae: cia0ka HayKOBO-
TEXHIYHAa MIATPUMKA; HeNOCcTaTHE (iHAHCYBaHHS HAYKOBO-TEXHIYHOI JisIBHOCTI; HEJIOCKOHAJIA
3aKOHOJaBya 0aza; BIAIUIMB 1HO3EMHHMX 1HBECTULIM 3 YKpaiHM; IepeBaKaHHS IMIOPTY CHPOBHMHHM HaJ
BHUCOKOTEXHOJIOTIYHUMH TOBAapaMHy; 3POCTAaHHS 3a00proBaHOCTI CyO’€KTIB TOCIIOJAPIOBAHHS TOLIO.
CyuacHull €BpONEUCHKUI Ta €BpOATIIAHTHYHMK Kypc YKpaiHH, IO B IIbOMY pPOIli BKE 3aKpIiIUICHO B
Koncrutynii Ykpainu [1] mae 3abe3nedyBarucsi pealbHUMH COLiaIbHO-€KOHOMIYHUMH II€PETBOPEHHSIMU,
B KX (aKkTOp iHHOBAaIiH € Oe3anpTepHaTUBHUM. [[o4aTkOM eeKTUBHOTO TIpoliecy OpPMYBaHHS €IHHOTO
YHIBEpCaJIBHOTO MiX0/y J0 OpraHizailii iIHHOBAIIHHOT €KOHOMIKHU JiJIsl OyIb-KO1 KpaiHH € JTOCIIIPKeHHS
ICHYI0YOTO JIOCBI/Iy TIEpeIOBUX KpaiH CBITY B KOHTEKCTi IHHOBAIIIHOTO TPOTpecy — Iie, 30KpeMa, JOCBiJI
kpain €C.

BuBdueHHIO TpoOJEMATHKK PO3BUTKY I1HHOBAILlIMHOTO MpoOleCy B YKpaiHi Ta aHamizy JIOCBIIY
3apyOiKHUX KpaiH mnpucBatwin cBoi nyoOumikamii 1O. Baxkan, B.Teeup, 1. €ropos, O.XuiHceka,
I1. HubynwoB, M. Kpynka, O. Kysemin, I. Ogotiok, O. Camixoa, B. Cemunoxenko, /[. UepBaHbOB,
B. Xaycros, P. SlkoBenko, O. Sctpemcbka # iH. BomHowac GaraTo HpakTHYHHX AacleKTiB B YacTHHI
3aCTOCYBaHHS €BPONCHCHKUX MPAKTUK B YKPATHCHKUX PeaNisx 3aJUIIAI0OThCsl HEBUPIIIEHUMH.

B eBpormeiicbkux KpaiHax YCHIIIHO BHKOPHCTOBYIOTH IIMPOKHHA 1HCTPYMEHTapiil CTHMYJIOBAHHS
IHHOBALIHOI AisIBHOCTI. AHaJi3 3apyOi’KHOTO JOCBiAY JacTh 3MOTY KOHKPETH3YBaTH OCHOBHI IPUYMHH,
0 CTPUMYIOTh PO3BHTOK IiHHOBaliii B VYkpaini. HaykoBo-TexHIUHWI Tipomec y cy4YacHOMY
rJI00ai3alliiHOMY CBITI CTa€ HaWBaXK/IMBIIINM YHHHUKOM 3a0€3MEYCHHS CTIMKOr0 EKOHOMIYHOI'O
PO3BHUTKY, OCKUIBKM BiH HiABHIIYE AMHAMI3M COLIaJbHO-€KOHOMIYHHUX CHCTEM 1 TOCIOAAPIOI0YUX
Cy0’€KTiB Ta yKpiIunoe HalioHanbHy Oe3neky. CydacHHH XapakTep KOHKYPEHTOCIPOMOXKHOTO PO3BUTKY
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KpaiH Ta pPerioHiB BH3HAYAETHCS, HAacamIiepell, CHCTEMHOIO MOCTIHAYCTpiai3alic€lo eKOHOMIK, piBHEM
3aydeHHs Y MDKHApOJHWN TEXHIYHWA OOMIH, a TaKOXXK piBHEM PO3BHTKY HAIlOHAIBHOI IHHOBAIIHHOT
cucteMud. OgHUM 3 JIiAEPIB TIIOOATBHUX IHHOBAIIMHUX TIporieciB € DpaHilis, ska BIPOIOBK OCTAHHIX
JEeCATUIITH PO30yAyBasia BUCOKOS(EKTHBHY HalliOHAJIbHO-IHHOBALIIHY CHCTEMY 3 JUBEpPCH(]IKOBAHUMU i
pO3TramyXeHHUMH MeXaHi3MaMH TpOAYKYBaHHS TpaHcdepy 1 KoMmepmiamizamii iHHOBamii SK Ha
HaI[lOHAJIbHOMY, TaK 1 Ha MIXKHapOZHOMY piBHSX [2, c. 60]. Hocsraenns ®@panuii y chepi iHHOBAIIITHOTO
PO3BHUTKY MiATBepKYyeThCsl W 11 mopiunum BkmroueHHsM 1p0 TOII-20 peiituary “I'moGamsHOrO
iHHOBaIiifHOTO iHAEKCY . DpaHIis, Ky 3aBXIN KPUTUKYBAIU 32 HaAMIpHY LEHTpaizaliio AepKaBHOTO
YIOpaBJIiHHS, 3MOIJIa BHUKOPHCTaTH Ledl (akTop fK TOJOBHY IepeBary y IIOCTKPH30BHUX YMOBax 1
MOOUTI3yBaJIa HAI[IOHAIBHI TTOTY>KHOCTI JIsl ITBUKOT'O IHHOBAIIHHOTO PO3KBITY.

HesBaxxatoun Ha 3HayHMi nediOUT JepKaBHOTO OODKETY, 3aMICTh TOTAJIBHOI €KOHOMII KpaiHa
MPOBaMiIa ITUPOKOMACINTA0OHY ITOBIOCTPOKOBY IHBECTHIIIHHY TMporpaMy ypsay oo ¢iHaHCYBaHHS
MalOyTHIX CTpaTeriuHuX IIeH, TaKUX SK: MPUCKOPEHHS TEMITB IHHOBANIMHOTO PO3BUTKY KpaiHU;
MEPETBOPCHHS OCBITH Y HAMBAKJIMBIIIAN JIBUI'YH CKOHOMIYHOI'O 3pOCTaHHS 4epe3 MiJBHIIEHI BUMOTH JI0O
SIKOCTI TATOTOBKH POOOYOi CHIIM HA CBITOBOMY PHHKY; MOCHJIeHHs po3BUTKY JliP; akTuBizalis mporecy
MIPOMHCIIOBOTO BHUKOPUCTAHHS Pe3yJbTaTiB (PyHIAMEHTaJbHUX MAOCHIIKEHb Ta PO3BUTOK ‘‘3€JIEHOI
exoHoMiku” [3, c.208]. BomHouac 3a ocranHi poku @DpaHIlis 3MiliCHWIA 3HA4YHI HOBOBBEACHHS Ha
aJIMIHICTpAaTHUBHOMY, KOODIMHAI[IHHOMY 1 KOHCYJbTAIliIHHOMY pIiBHSX, a TaKOXX Ha piBHI (PiHAHCOBUX
OpraHiB Ta OIIHIOBaHHs]. 30Kpema, Oyno CTBOpeHO: BepxoBHy pamy 3 Hayku i Texnomoriii — HCST,
I'enepanbny Pany 3 nurans inmyctpii, enepreruku i texnomnoriii — CGIET, HanionansHy KOH(EpeHIIiro
npomucioBocti — CNI, Crpareriuni komiTeTn BHpOOHHMYMX naHIIokkiB CSF, sKi BinnoBigaroTh 3a
(hopMyBaHHS 1 peai3allito TEXHOJIOTIYHOI Ta IHHOBAIIITHOI momiTHKA. 111 BIOCKOHANEeHHS (piHaHCYBaHHS
(hyHIaMeHTaTPHUX 1 MPUKIAAHUX JOCHTIKeHb Ta iHHOBaIlii cTBOpeHO HarioHanbHY areHiito 3 MUTaHb
nocmimkedb — ANR 1 JlepskaBHY KOMMaHil0 3 PO3BUTKY IHHOBALid 1 MIATPUMKH MajlMX Ta CEpPEAHIX
nianpuemcts OSEQ. 3 MeToro ouiHKK €peKTUBHOCTI AEP)KaBHUX BUTPAT HA JOCHIPKEHHs Ta OCBiTY OyIo
c(hOopMOBaHO OI[IHOYHHI OpraH — ATEHTCTBO 3 OILIIHKH HAYKOBUX JIOCIHI/KEHb Ta BUIIOI ocBiTH — AERES
[4, c. 67].

B inHOBamiiiHil cucreMi ®Dpaniii 3’SBUIUCH HOBI €JIEMEHTH: KOHCYJIbTATUBHHMI OpPraH 3 IHUTaHb
TEXHOJIOTIi, aMiHICTpAaTHBHHUN OpraH, BiIIMOBIAaNbHUNA 32 €(PEKTUBHUUN PO3IMOMALN JAEPKaBHUX KOIITIB,
CHpSIMOBaHUX Ha OCBITY, AOCHIKEHHS Ta IHHOBAIil Ta OPTaH 3 OLIHKH OCBITH, JOCIHI[)KEHb 1 TEXHOJIOTIH.
Takuii po3mOiN 103BOJIE PO3MEKYBATH NMOBHOBAKEHHS KOMIIETCHTHHUX YCTaHOB 3/l OLIbII YiTKOT
KOOpJIMHAIII{ Jiii Ta Y3rOKEHOCTI B POIIEC JOCITIKEHHS IHHOBAIIITHOTO CEKTOPY.

Bimgomo, 1m0 iHHOBaIIHNN PO3BUTOK OYAb-AKOI JepKaBu O€30CepeIHRO OB’ SI3aHM 13 TPAKTUIHIM
3aKOHOJIABCTBOM, SIK€ BPaxoBYye€ cCrenuQiKy iHHOBAIiHOI IisUTBHOCTI B OKpeMii KpaiHi. 3akoHH, IO
PEryIIoI0Th IHHOBALIWHY AisTbHICT, DpaHilii MpUHMAKOTh y BIAMOBITHOCTI 10 MIOPIYHOTO (hiHAHCOBOTO
3aKOHY, @ TAKOX IPOrpaM B rajgy3i HayKOBO-TEXHIYHOTO PO3BUTKY. [lo mpukiamy, TaKUM JTOKYMEHTOM
MOJKe ciTyryBaTH HamioHanbHa cTparteris HayKOBUX JIOCTIKCHb Ta IHHOBAIlil, siIka aKIEHTye yBary Ha
ABTOHOMIi YHIBEPCHUTETIB Ta MOCWJIEHHI poJii AreHTCTBAa 3 MUTaHb HAYKOBHX JIOCIIKEHb SK TOJIOBHOTO
oreparopa 3 IPOEKTHOTo (hiHAHCYBaHHS HAYKH.

OpHuM i3 cTuMmymrorounx (akTopiB akTHBi3alii iHHOBaLiHOrO po3BUTKY PpaHMii craim momocu
KOHKYPEHTOCITPOMOXKHOCTI, SIK1 IO3BOJISIOTh TIIIPUEMCTBAM, YHIBEPCUTETAaM Ta JIOCIITHUKAM TIPAIFOBATH
B €IMHOMY IHHOBaLiWHOMY JIaHIIOKKY. s cTBopeHHs “momiociB” y @panuii YpsaoBuil komiteT 3
HiABHIIEHHST KOHKypeHTocrpoMoxHOCTi perioHiB (CIACT) mopiuHo orojoirye HamioHaJbHUKA TEHZAEP.
I'pynu-riepeMoXkIli OTPUMYIOTH CTATyC IOJIFOCY KOHKYPEHTOCTIPOMOXKHOCTI 3 (hiHaHcoBUMH (CyOcuii,
MOJIATKOBI MiJIbTH) 1 COLIATBHUMHE (TTOJIETHICHHS COIIAJILHOTO TATaps) TepeBaraMd Ta IPIOpUTETHY
miATPUMKY 3 60Ky HamioHanbHOro areHTCTBa CTUMYINIOBaHHS HayKoBHX po3poOok (ANVAR) ta banky
PO3BHTKY MaJioro i cepeiHpoTo Oi3Hecy. Ll mporpama npuBabiroe HAJIXOKEHHS BHYTPIIIHIX iHBECTEIlil
B cdepy iHHOBariil. Hamuxarounce MOXIMBICTIO OoTpuMatd 1,5 MIIPH €BpO 3 JepKaBHOTO OOJDKETY,
KOXKHOTO POKY y BifiOopi OepyThb ydacTs moHas 14 tucsy mignpueMcTs [5].

[lo3uTHBHMI NOCBil JEMOHCTPYIOTh TAaKOX PE3ydbTaTH IisUIBHOCTI (paHIy3bKHX iHHOBALiIMHUX
kimactepiB. Hopa imimiatuBa ®panilii — iHHOBAIIHI albsSHCH MK HAyKOIO 1 Oi3HECOM, Opi€HTOBaHI Ha
KOHKpPETHI cdepu MPHUKIAIHOTO 3acTOCyBaHHsA a00 MailOyTHI pHHKH — 0a3yeThCsl BXKe Ha 3acagax
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3aJI0OBOJICHHS] TOTPe® TPOMHUCIOBHMX KOMIIAHIH Yy CHIBOpami 3 ACpKaBHUMHU JIOCHITHUIIBKAMHU
opraHizamisiMu. s cTBOpeHHs TI00anbHOI HAayKOBO-BHpPOOHMYOI 6asu y Ppanuii “po3mmproroTs”’
3B’SI3KM OCBITHI YCTaHOBU. Tak, OCHOBHMM KPHTEPiEM OIIHKH OCBITHBOTO 3akiany € 3B’s30k 3BO 3
MIIPUEMCTBOM. B perioHax cTBopeHO 14 meHTpIB Tmepedadi TEXHOJOTIH, 3 SKUMH CITIBIPAIIOE
45 yuiBepcuteriB Ta 40 BUIMX TexHOMOriYHMX wKin [6]. Lleil 3B’SI30K HACTINBKH CHIBHHUH, IO
BUPOOHHUITBO, IO CYTi, piHaHCYe HaBUaHHS (paxiBIiB, CTYAEHTIB, aCMIPaHTIB Ta JOKTOPIB HAYK.

Jnst cTMMYITIOBaHHS TATPUEMHAIIBKOI TISUTBHOCTI MOJIOAVX JOCIITHUKIB-HAYKOBIIIB Ta 3aTydeHHS 1X
B IHHOBAMIiiHI TpoekTH MiHICTEPCTBO OCBITH 3MIMCHIOE PS 3aXOMIB JJIS 3alPOBAKCHHS TOJATKOBHX
KBaJTiiKaliii: mocT-IOKTOp’aHyTPH UM OTPUMaHHs KBai(ikalii TeXHOIOTiB-AOCHIiJHHUKIB, IO JO3BOJISIE
TakuM Oco0aM YCITIITHO cebe 3apeKOMEHIyBaTH Ha IiAIPUEMCTBI. 3ampoBaKeHHS 3a3HAYSHHUX 3aXOIiB
CIIPHSUIO 30UTBIICHHIO YMCIICHHOCTI TOCHITHUKIB, M0 3aiMaroThes JiP. Ogaum i3 Ge33anmepednnx (akTiB
MiATBEPIHKEHHSIM eEeKTUBHOCTI 3ampoBakeHuX 3axoiB y @panuii € odimiiina craructuka OECP momo
3pOCTaHHs YUCEIBHOCTI AOCIIIHKKIB, 110 3aaisHi B J{iP y nepioz 3 2000 p. (puc. 1).
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Puc. 1. YnceabHicTh A0CaiIHUKIB, 110 3aaisaHi B {iP y @paHuii B nopiBHsIHHI i3 cepeanim
3HavYeHHsIM o kpainax OECP, na 1 tuc. 3aiinsaTux ocio, 2000-2017 pp. [7].

3 puc. 1 BuaHO, 1o y nepios 3 2000 p. urcenbHICTh JOCTIIHUKIB, 1110 3aisHi B J{iP y ®paniii 3pocia
y miBTopa paszu. Tak, sxkmo B 2000 p. Ha ofHy TUcsS4y 3aiiHATuX y HiP 3amisHO 6,7 0oci0, To B 2017 p. mei
MOKa3HUK Bke cTaHOBUB 10,3. 30iMBIICHHIO AOCTIIKYBAaHOTO IMOKAa3HHKA CIPHSJIO W 3ampOBaKEHHS
HU3KK (paHIly3pKUX Tporpam, cepen sikux “Monosge inHoBamiiine mignpuemctBo” (JEI) Ta “Momone
yHiBepcuteTcbke mignpuemctBo” (JEU), mo miaTpuMylOTh HOBOCTBOPEHi, BUCOKOAKTHBHI CTparal Ta
cninog¢ komnaHii i HaAAIOTE IM JONOMOTY y TIEpIIi POKH PO3BHUTKY.

Cucrema (¢iHaHCcyBaHHS Yy (paHIy3bKili JepikaBi BUKOPHUCTOBYE MM KOMIDIEKC MOJIENeH
nepxaBHoro ¢inancysanHs J[iP: iHcTUTYyIiliHe, MpOeKTHE Ta iHJWBiMyanbHE (HalaHHS TpaHTiB). s
CTapTall KOMIIAaHIH Ha MOYAaTKOBiMd cTajii iCHyBaHHS, SIKi IIBHAKO PO3BHBAIOTHCS Ta pPEANi3yIOTh
IHHOBAIIIfHI MPOEKTH, MO MOTPeOyIoTh (PiHAHCYBaHHS MPOTATOM KOPOTKOTO TEpioAy Ji€ mporpama
“Cy0OopauHOBaHa MO3MKa y TEPBUHHHUI Karmitan”, 10 Hajae Oe3BiICOTKOBHU KPEIUT IS MOYaTKOBOI'O
eTary.

OpHuM 13 HalleeKTHBHIIIMX METOMAIB BIUIMBY JEp)KaBU Ha PO3BUTOK 1HHOBALii € IOJATKOBE
perymoBaHHsa. Y OUIBIIOCTI KpaiH BHKOPHUCTOBYIOTH IMOJATKOBHH KPEJWT i3 MOAATKOM Ha TPUOYTOK,
OCKIUJIbKM caMe BiH BUKOHY€ HaWOUIBII CTUMYJIOIOUYY (QYHKIIIO, MPOTE BiALIKOAYBAaHHS BigOYBa€ThbCS
JIUIIIE TMiCS BOPOBA/DKEHHS 1HHOBAIN y rocrmoaapchkuii obir. Y ®paHiii came MOJaTKOBHNA JOCITITHUAN
KpPEIUT € TOJOBHUM BUAOM IIOJATKOBOi JOIIOMOTH, SIKMMl BU3HA€TBHCS €KCIEpTaMH KpauuM B €Bpomi
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MOJATKOBUM 1HCTPYMEHTOM Yy cdepi CTUMYIIoBaHHs po3BUTKY /[iP Ha mpoMucioBuX mignpueMcTBax, Ha
sxui npunagae 6insme 80 % Bin 3aranbHOi CyMH ITOJATKOBOI JOIOMOTH, IO BUAUIAEThCA Y PpaHuii Ha
possutok [liP [8]. 3 MeTor0 BUSBIEHHS HOBUX 1HHOBAIIIITHUX MPOEKTIB Ta CTBOPEHHS cTapTamiB y Opantii
MpoBOAUThCs HarioHanpHHMII KOHKYpC Ha CTBOPEHHS HOBHUX TEXHOJOTIYHHMX MiANPHEMCTB 13 00CsSTOM
(inancyBanus 10 450 THC. €BpO.

TakuM YHHOM, OCHOBHOIO METOIO (ppaHITy3bKOi iHHOBaIliHOI CHCTeMH € 3a0e3NedeHHs CTIHKOTO
€KOHOMIYHOTO PO3BHTKY HIISXOM HasBHOCTI IIJIbOBOI KOMIIJIEKCHOT MIPOTPaMH 1HHOBAL[iHHOTO PO3BUTKY,
CTBOPCHHS JTOJIATKOBUX POOOYMX MICIlh, 30LJIBIICHHS HAJIXO/DKCHb 10 OFOJKETIB PI3HHX pIBHIB 3a
PaxyHOK PO3MINPEHHS O0CSTiB BUPOOHHUIITBA HAYKOMICTKOT MPOYKIIii 1 301MBIIEHAS JOXO/iB HACEJICHHA,
IO YMOJJIUBJIIOETHCS 38 PaxyHOK aKTUBHOI B3a€MOJil YHIBEPCHTETIB Ta MiJUPUEMHHUIBKHX CTPYKTYP,
HasBHOCTI PO3Taly’KEHOT CHCTEMH MEXaHi3MiB MPSMOi Ta HENpsMOi MiATPUMKH iIHHOBAIil Ha BCiX PiBHAX.
BaxnmBo, mo nep)kaBa BUCTYNA€ TOJOBHHM 3aMOBHHKOM JOCIHI/DKEHb Ta PO3POOOK Yy JepKaBHHUX
HayKOBO-JIOCIITHUX YCTaHOBaX Ta KOMepIiHHUX (QipMax, ¢iHaHCYylOUYH iX B paMKax KOHTPAaKTIB IIO0
Jep>KaBHOMY 3aMOBJICHHIO, 1[0 aKTHBI3y€ 1HHOBALliIMHMN PO3BUTOK Yy THUX HampsMKax, SKi BHU3HAuYeHI
nepkaBoro. OTke, TpoaHami3yBaBIIM (PaHIy3bKHH JOCBIJ aKTWBi3almii IHHOBANiHOTO PO3BHTKY,
MO’KE€MO BHOKPEMUTH JesIKl POKH 1 U1t YKpainu. B mepury uepry HeoOXiZHO pO3pOOHUTH Ji€BY AepKaBHY
MporpaMy iHHOBAaIliHHOTO PO3BHUTKY YKpaiHM 3 ypaxyBaHHSIM CBITOBOTO JOCBiJly Ta BUOKPEMHTH IUIIXH
nuBepcudikanii edhexkTuBHOT (HiHAHCOBOI MIATPUMKH 1HHOBAIWHUX MiATNPHEMCTB Ta IHIMBITyalbHUX
JIOCJI1 THUKIB.
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This paper has introduces the French experience of activating innovation development. The
research has found that in France, the intensification of innovation development was due to the
introduction of effective support instruments. The French experience of creating favorable conditions
for activating the attraction of innovations into economic circulation has generalized. The study has
identifies modern trends of commercialization innovation in France through the government support
programs for start-ups and spin-off organizations. The main target of the national innovation French
system is to ensure sustainable economic development through the availability of a targeted integrated
program of innovative development, creation of additional jobs, increase of revenues to budgets of
different levels at the expense of expansion of volumes of production of science-intensive products and
increase of incomes of the population. It's all connected whith active cooperation of universities and
business organizations, the presence of an extensive system of mechanisms of direct and indirect
support innovation at all levels. The financing system of the French state uses a range of state funding
models for the R&D: institutional, project and individual (grants). For the startup of early-stage
companies that are rapidly developing and implementing innovative projects that require funding
within a short period of time, the Subordinated Loan to Primary Capital program is in effect, providing
a zero-interest loan for the initial stage. To stimulate the entrepreneurial activity of young researchers
and to help them integrate into innovative projects, the Ministry of Education is implementing a
number of measures for the introduction of additional qualifications: post-doctoral or qualification of
research engineers, which allows such persons to successfully establish themselves at the enterprise.
The introduction of these measures contributed to an increase in the number of researchers involved in
R&D. An analysis of innovation development in France has made it possible to determine that in
Ukraine, first of all, it is necessary to develop an effective state program of innovation development
taking into account world experience and to distinguish ways of diversification of effective financial
support of innovative enterprises and individual researchers.

Key words: innovative development; innovation process; foreign experience; subjects of the
innovation process; state regulation.
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CUCTEMHMUU AHAJII3 Y JOCJIJIXKEHHI ®IHAHCOBUX CUCTEM
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PO3KpUTO CYTHICTH JOIJIBHOCTI Ta HEOOXIJHOCTI 3aCTOCYBaHHS IHCTPYMEHTAPII0 CHCTEMHOTO
aHamizy, LI0 peaji3ye CHUCTEMHMH MiAXija, MO3BOJISE IpOaHami3yBaTh (IHAHCOBY CHCTEMY, SK
CKJIaJIOBHI €JICMEHT CKOHOMIYHOI CHCTeMH, 3 I B3a€MO3B’sS3KaMH 13 30BHIIIHIM CEpEIOBHIIECM, Ta
B3a€EMO3B’SI3KM 1 €JIEMEHTIB YCEpPEOHHI CHCTEMH, OTPUMATH OOIPYHTOBaHY XapaKTEPUCTUKY
(iHAHCOBOI CUCTEMH SIK BIIKPUTOI, TUHAMITHOI, CKIIaTHOT, i€papXiqHOi CHCTEMHU.

AKIICHTOBAaHO yBary Ha TOMY, IIO pPiBeHb €(QEKTHBHOCTI ()iHAHCOBOI CHCTEMH 3alIC)KHUTh BiJ

cmimpHOO ii  Meroro. JlocsAraeTbcs BOHA Uepe3 CHCTEMHHHA aHami3 OaraToBapiaHTHOCTI
(YHKIIOHYBaHHS i PO3BUTKY CHCTEMH 1 BHOIp y miif OaraToBapiaHTHOCTI TaKOTO BapiaHTy, IO €
HaOLIpII Oa’kaHUM B pO3YMiHHI 00OpaHOI METH, SKa CTOITh Iepel] (iIHAHCOBOIO CHCTEMOIO SK OIHOTO
i3 HalWBaKJIMBIIIUX PETYJSTOPIB  PO3BUTKY EKOHOMIYHOI CHUCTEMHM KpaiHH. BHKOPUCTaHHS
IHCTpYMEHTapil0 KIIBKICHOTO aHalli3y, 30KpeMa METOJIB MaTeMaTH4YHOI'O MOJICIIOBAaHHI B
JIOCHIKeHHI (DiIHAHCOBUX CHCTEM.

Knouosi cnosa: BhiHaHCH, CHCTEMa, CHCTEMHUIT aHaIli3, pecypCcH, METOJ| MoJienei.

B exoHoMiuHili Teopii 1 rocmomapchKiid MpakTHili HAOyTW MOIIMPEHHS TaKi MOHSATTS: CHCTEMHUN
aHaJIi3, CHCTeMHHH MiAXiJ 0 BUBYCHHS CUTYAIlil, Teopis cucTeM, cucTeMorioris. Lle moscHIoTh THM, 1110
CHOTOJIHI B HAYIIi i TOCTIOAPCHKIM MPAKTHII Opa3y JOBOJUTHCS MaTH CIIPABY 3 SBUIIAMH YU TPOLECAMH
HE IPOCTO CKJIAJHUMH, a KOMIUICKCHUMH. TOOTO aHasi3 IMX SIBHI YM HPOIECIB 3yMOBJIIOE MOTPEOyY
BUKOPHCTaHHS PI3HOMaHITHHUX, POTE MOB’ I3aHUX MIX COOOI0 Mojeneli, MeToaiB 4 miaxouiB. Cepen HUX
YilbHEe MicCIle 3aliMar0OTh CHCTEMHHMM MIXil B aHami3i Oynb-fKOTO TpOIecy YW CHUTYyallii, To0TO
3aCTOCYBaHHS METOJ[IB CHUCTEMHOIO aHaiily, sike nepeadadac oOIPYHTYBaHHS MPUYMHHO-HACIHIKOBHX
3B’SI3KIB 1X pO3BUTKY, 3MEHIIICHHS TIOCTIHHOT CyMepeyHOCTi MiX IX CKIIaJlOBUMH eneMeHTamH [1].

Meto CHCTEMHOTO aHaji3y 103BOJISE MTPOAaHANI3yBaTH (DIHAHCOBY CHUCTEMY SIK CKJIaJOBHH €IEMEHT
E€KOHOMIYHOI CHCTeMH, I B3a€MO3B’SI3KM 13 30BHIIIHIM CEpPEJIOBHUILNEM, B3a€MO3B’SI3KH EJIEMEHTIB Y
Cepe/iiHI CHUCTEMH, OTpPHMAaTH OOTPYHTOBaHY XapaKTEpUCTHKY (PiHAHCOBOI CHCTEMH SIK BIIKPHUTOI,
JUHAMI4YHOI, CKJIAAHOI, iepapxiuHoi cuctemu [3]. B Hamomy BHUIaaKy, SK CYKYHNHOCTiI CKJIaJOBUX:
nyOsiyHuX (iHaHCIB 1 ¢iHaHCIB Cy0’€KTiB TOCHOJAPIOBaHHS, MKHApOIHUX (iHAHCIB Ta (HiHAHCOBOTO
PHHKY.

Ha ocHOBI cucremMHOro aHaiizy BCTaHOBIIOIOTBCS KOHLENTYalbHI 3acagd (YHKLIOHYBaHHS
¢inaHCOBOI cucTeMH YKpaiHu, 1o 3abe3nedye MEeTOAONOT YHUN iMIIepaTrB JOCTIPKEHHs. AKE TOHSITTS
“cucreMa” mependayae HAsIBHICTb y 0O0’€KTa JOCIHI/PKEHHS TaKi BJIACTHBOCTI SIK: €MEPIKCHTHICTb,
KOMYHIKaTHBHICTb, 1€papXiuyHicTh, HEOOXIJHY PI3HOMAHITHICTb, MMOTEHINIHY €(QEeKTHBHICTh B PO3YMIiHHI
o0paHoi 1 03HaYeHOI MeTH. A TakoxX rnepeadavae HasBHICTh y 00’€KTa JOCHIHKEHHS MAacCOBHUH XapakTep
SIBUII 1 TIPOIIECIB, 1X BUITAJKOBICTh 1 HEBU3HAUCHICTh y HOro (hyHKIIOHYBaHHI. IMHAMIYHICTh B PO3BUTKY
MPOIIECiB 1 SIBUI BHUSBISETbCS Yy 3MiHI IMapaMeTpiB i CTPYKTYPH CHUCTEMH, 3QJICKHICTh BiJ| 3MiH
30BHIIIHBOTO cepenoBuila. @DiHaHcOBa cucTeMma, OyAydd HEBiJl'€MHOIO CKJIaJOBOIO COLiaJbHO-
€KOHOMIYHOI CUCTeMH (Ha MIKpOpiBHi) i MiKHapoaAHOI (iHaHCOBOI cHCTeMH (Ha MaKpOpiBHI) B LIJIOMY,
CTaHOBUTH COOOI0 CKJIAJHUHI, TUHAMIYHUH 1 BIIKPUTHH opraHi3m [7].

© Bosk B. M., Bosk B. P., 2019
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CrximagHicth  (PIHAHCOBOI  CHCTEMH  TPOSBISETHCS  HEOMHO3HAYHICTIO Ta  CTPYKTYPHOIO
Pi3HOMaHITHICTIO 11 eeMeHTiB, pi3HOXapaKTEPHICTIO 3B’S3KiB MiXK HUMH, TCHACHIIIH 3MiH CKJIaqy Ta CTaHy
CHCTEMH 1 0araTOKpUTEPiaIbHICTh IXHBOTO (QYHKITIOHYBaHHS [4; 2].

®dinancoBa cucreMa mnepedyBae B TOCTIHHOMY PO3BUTKY, y HEMEpEepBHIN 3MiHI BEIHMYHWHHU CBOIX
pecypciB depe3 3MiHM CBOIX BUTpaT Ta JOXOZIB, depe3 KOJMBaHHsS IMOMUTY 1 MPOMO3WLii Ha PHHKY
KalliTany, MO CBIIYHTH MPO JUHAMIYHICTH CHUCTEMH. BiaKpuTicTh (iHAHCOBOI CHCTEMH MOSCHIOETHCS
B32€MOJII€IO0 11 €IeMEHTIB He TLUTBKH 13 COLIaThbHO-eKOHOMIYHAMH Ta MONITHIHAMH CTPYKTypaMu Kpainu, a
TaKoX 3 (IHAHCOBUMH CTPYKTypaMH IHIIUX KpaiH.

PiBenp edexTUBHOCTI (hiHAHCOBOI CHUCTEMHU 3aJEXKHUTh BiA 00paHOi MeTH (YHKLIOHYBaHHS, SKa
JOCATAETHCA Yepe3 CUCTEMHHUH aHalli3 0aratoBapiaHTHOCTI (PYHKIIIOHYBAaHHS 1 PO3BUTKY CUCTEMH Ta BHOIp
HaHOTBII 0a)kaHOTO BapiaHTY B pO3yMiHHI 00paHOi METH, IO CTOITh epena (iHaAHCOBOIO CHCTEMOIO.

3acTtocyBaHHs B Ipolecax JOCHTIHKCHHS CUCTEMHOTO IiAXOy BiJIPi3HAEThCS Bi TpamuiliiHoro. Bin
nepeadadae ySIBHUMA MOALT AOCTiIKYBaHOTO 00'€KTa Ha CKJIaJIOBi €JIEMEHTH 1 OMUC HOTO MOBEIIHKU Yepes3
CYKYITHICTh BIIACTUBOCTEH IINX CKIAJIOBUX €JIeMeHTiB. Takuil miIxix IpyHTY€EThCS Ha IPUHIIUIII IILTICHOCTI
00'€KTY JOCIIKEHHS, TOOTO JOCHIIKSHHS HOTO BIACTHBOCTEH SIK €JUHOTO I[LJIOT0, €MHOT CHCTEMHU.

EdexT eMepmkeHTHOCTI J03BOJISIE CHCTEMaM pEeati30ByBaTH CBOE€ (YHKI[IOHAIbHE MpPU3HAYCHHS.
[lpukmamom mporo € (¢iHaHCOBa CcHCTEMa SK CYKYIHICTh pPEcypciB 1 UHHHUKIB, 00'€IHaAHUX
OprafizamifHuMu ¢GopMamMH i BHUTPAaTHUMH MEXaHi3MaMH, fKa HaJa€ TOCIyTH, a 1€ € IMPOSBOM il
CHCTEMHOI BIIACTHBOCTI, OCKIJIbKH BCi CKJIaJI0BI OKPEMO HE 3[]aTHI BAKOHATH MTOCTaBJICHE Mepe]] CHCTEMOIO
3aBIaHHs. AJDKe ISl MaKCHMaIhbHOTO BUKOPHUCTAHHSI AKOCTI IUTICHOCTI € TOoTpeba HerepepBHOi iHTerpartii
YSIBJICHB PO CUCTEMY 3 PI3HHX TOYOK 30pY Ha KOXKHOMY €Tarli i JOCIHIHKeHHS, a TAKOX IMiIOPSAKYBaHHS
YaCTKOBHX, JIOKAJILHUX I[JIeH TJI00abHIN, 3arajibHiil METI, 110 CTOITh MEPe]] BCIEK0 CUCTEMOIO.

MeToau CUCTEMHOTO aHaji3y nepeadayaroTh PO3rJIs SBUINA UM MPOIECY HE TUIBKH K CaMOCTIHHOT
CUCTEMH, ajie 1 AK MIJICHCTEMH AESKOi CHCTEMH BHIIOTO PiBHSA Ta BHMAaralOTh CHCTEMHOI Oprasizarii
nociimpkenHs. To0To 11e moTpedye AOCHTIKEHHS SKOMOTa MOBHIIIOT KUIBKOCTI BHYTPIIIHIX Ta 30BHIIIHIX
3B’SI3KIB, JUIS BpaxXyBaHHS JIMCHO ICTOTHUX 3B’SA3KIiB 1 UMHHHUKIB Ta OIiHIOBaHHA ix edekti [8]. OTxe,
OyIb-KUil 00'€KT JOCTIDKEHHS MOXKe OYyTH TPEICTaBICHHWH SK MiJCHCTEMa AESKOi CHCTEMH BHIIOTO
paHry, i 11e 3yMOBIIIO€ MPOOIeMy BHIIJICHHS! CHCTEMH Ta BCTAHOBIICHHS 11 MEXK.

B3aemonist enemeHTIB  (piHAHCOBOI CHCTEMH Ta 30BHIIIHIM CEPEJOBHIIEM 3a0€3MEeUy€EThCS
PI3HOMAaHITHICTIO 3B’SI3KiB, BJIACTHBOCTEW CHUCTEMHU 1 cepeqoBHINA. AJe B MPOIEC aHai3y 1 CHHTE3Y
CUCTEM JIOCII/DKYIOTHCS JIMIIE ICTOTHI 3B’S3KM, a IHITUMH HEXTYHOTh, a00 BBaXKArOTh iX 3a 30ypeHHS
MEBHOTO BUAY. Y pa3i HEOOXiJHOCTI CUCTEMY 3aXHIIAIOTh BiJl 3B’S3KIB ‘“‘NapazuTHOro” BIUIMBY. ICTOTHI
3’S13KH MIX elleMeHTaMH (DiHaHCOBOI CUCTEMHM 3a0e3MeuyroTh 11 PYHKIIIOHYBaHHS SIK €IMHOTO IILJIOTO.

VY TexHiuHil cucTemi 3B’sA3kM (HOPMYIOTHCS TpPH 11 MPOEKTyBaHHI, y Oi0ONOriuHIl — BHHHUKAIOTH
NPUPOTHUM IIUIIXOM B ITPOIIEC] 3apOKEHHS 1 PO3BUTKY OpraHi3My. B eKkoHOMIYHUX cucTeMax, 30Kpema i
y (piHaHCOBUX, 3B'I3KM MOKYTh OPTaHI30BYBATHCS B TNIAHOBOMY MOPSAKY a00 (hOpMyBaTHCS CTHXIHHO i
BIUIMBOM PHHKOBOTO MexaHizMy. Ckilag eJeMeHTIB 1 cmocid iX o0'elHaHHS BHM3HAYAIOTh CTPYKTYPY
CHCTEMH, SIKa Ma€ CKIHYEHHY KiJIbKICTh BXO/IB Ta MOJIEIIIOETHCS CaMe iICTOTHUMH 3B'SI3KaMH.

®dopMyBaHHS KOHKPETHOI CHCTEMH €JEMEHTIB IOB'SI3aHE 3 pealli3allicl0 TeBHUX BiTHOCHUH MiX IX
BJIACTUBOCTSIMH, IO € ICTOTHUMH [l BUKOHYBaHHX HEIO QYHKIIIH, SIKi MOXKYTh OYTH Pi3HUM, aje 3aBXIu
BIIOPSIIKOBAaHMMH, B TOMY YH iHIIOMY PO3YMiHHI.

BBaxkarouun, 110 KOXEH 3 €JIEMEHTIB BHUKOHYE (YHKIII, BJIACTHBI HOMY JO HOTO BKJIIOYCHHS B
CHCTEMY, KUIBKICTh CTYIEHIB CBOOOIM (PIHAHCOBOI CHCTEMH BH3HAYAETHCS SIK PI3HUI MK KIJIBKICTIO
HE3aJIC)KHUX 3MIHHHUX I1apaMeTpiB 1 KITbKICTIO MaTeMaTHYHUX BUPa3iB 3B'13KiB MiXK HUMH.

Bapto 3ayBaxkuty, mo npu GopMyBaHHi (iHAHCOBOI CUCTEMHU 3 MHOXKMHH €JIEMEHTIB, IPUNHHATHX B
SIKOCTI TIEPBUHHUX, X BHYTPIIIHS CTPYKTypa HaM HeBijoma. KopHcTyiourch TepMiHOIOTI€0, IPUITHATOO
B KiOepHETHIli, KOKE€H eJEeMEHT € Ui Hac ‘‘YUOPHOI0 CKPUHBKOIO’, TOBEOIHKY SKOTO OIMCYIOTbH
MaTeMaTHYHUMHU BUpPa3aMH 3B’ S3KiB MIXK BXOJaMHU Ta BUXOJAMH.

lonoBHa MeTa CHCTEMHOTO aHalily — Ha MiJCTaBi BUBYEHHS CTPYKTYp 1 MEXaHI3MIiB yIpaBIliHHs
CHUCTEMH JIOMOITHCS TaKOi oprasizamii po0OTH T CKJIagOoBMX 1 Takoi B3aeMOJii 13 30BHIIIHIM
CepeloBHILEM, 100 pe3ynbTaTH (QYHKIIOHYBaHHS CHCTEMH Oyin Haiminmumu, TOOTO xomomarainu O
TIOCSATHYTH TIOCTaBIIEHOT METH (DYHKITIOHYBaHHS 32 €(pEKTUBHHUX BUTPAT THX UM IHITUX PECYPCIB.
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KepyBanHsi (iHaHCOBOIO CHCTEMOIO MOXKHA 300pasuTH SIK B3aeMHUE 0OMiH iH(opMarieo Mix
00’€KTOM KepyBaHHA 1 Kepyroouoro cuctemoro. Kepyrooda cuctema crnpuitmMae iHoOpMaIio mpo craH
00’€kTa KepyBaHHS, aHANl3y€ CHPaBXKHIO TPAEKTOPiI0 HOro pO3BUTKY, MOpPIBHIOE ii 3 OakaHOIO
TPA€EKTOPIEIO, 110 BeJie 0 MOCTaBIeHOI MeTH. Takoxk Kepye iHpopMali€ero st ONTUMaILHOTO TIOBEPHEHHS
PO3BUTKY 00’€KTa Ha HACTYIHOMY eTarri 10 O0a)xxaHoi TpaekTopii i mepenae 1o iHGOpMAIIito 10 00’ €KTa
KepyBaHHA. | 0COOIMBO Ba)KJIMBUM IIOJIO I[HOTO € BHBUEHHS AMHAMIKH Ta CTaHy MapaMeTpiB piBHOBaru
(iHAHCOBOI CHCTEMHM, BHSIBICHHS Ta aHalli3 3BOPOTHUX 3B'A3KIB, JOCHIKEHHS KOH(IIKTHHX CHUTyalii,
CTBOpEHHS €(DEKTUBHUX JIOJUHO-MAIIMHHUX /AiaJOrOBHX CHCTEM, aHalli3 MEBHHUX PilIeHb, MOJOXKEHb 1
TOKTpuH. JloTprMaHHS TaKOro NPHUITHUCY aHai3y CIpHse peaiizamii mid KepyBaHHS IPOIECOM, IO
CHPUSIOTH IUJIECIPSIMOBAHOMY BHKOPUCTAHHIO 00 ’€KTHBHUX 3aKOHIB. AHAIITHK THM CaMHUM MOXE
MiAMOPSAKYBAaTH CBOIM BOJI XiJ TOTO YW IHOIOTO MPOLECY 4Yepe3 BUKOPUCTAHHS OJHHX OO'€KTHBHUX
3aKOHIB MIOAO CTBOPEHHS YW YCYHEHHS YMOB, SIKi CIPUYHHSIOTH IO IHIMX 00'€KTUBHUX 3aKOHIB, TOOTO
CTBOPIOIOTHCS YMOBH IIUIECIIPSIMOBAHOTO PO3BHUTKY JOCIIHKYBAHOTO MPOIIECY.

[TornubneHHs: 1 KOHKPETU3AIiI0 HAYKOBUX iCTHH y c(epi eKOHOMIKH HEOOXiHO 3[iHCHIOBATH Yepes3
BUKOPHUCTAaHHS KiOEpHETHYHMX METOMIB CHUCTEMHOTO aHami3y, M0 MNPHU3BOAUTH 1O MaTeMaTUYHOI
(dopmaizarii, TEepeTBOPIOIOYM HAYKy KepyBaHHA (IHAHCOBOIO CHCTEMOIO Y TOYHY HayKy.
OynxrionyBaHHs Oy1b-s1K0i (iHAHCOBOI cUCTEMH BiOyBa€eThCs Y ACIKOMY OTOUYIOUOMY ii 30BHIIIHEOMY
CEepe/IOBHIL, SIKE HE HAJECKHUTH JO CaMOi CHCTEMH, IPOTE TIEBHUM crocoOoM B3aeMogi€ 3 Hero. OkpiMm
I[LOTO, 30BHINIHE CEPEJOBUINE BIUTMBAE Ha (PIHAHCOBY CHCTEMY 4Yepe3 BXOJU CHUCTEMH, a caMa CHCTeMa
BIUTMBAE HA HHOTO Yepe3 CBOT BUXOIH.

OnwuiiemMo kepyBaHHsI (DiHAHCOBOIO CHCTEMOIO HACTYITHHM YWHOM, BUKOPHCTABIIM TaKi MO3HAYCHHS:
M — KiJTBKICTh BXO/IB CUCTEMH, OMUCAHUX BEKTOPOM IX CTaHIB X=( X1, Xp,..., Xn ); N — KLUIBKICTh BUXOJIB
CUCTEMH, SIKi BU3HAYAIOTHCS BEKTOPOM Y=(Y1, Y, ..., Yn); K — KITBKICTh BHYTPIIIHIX CTaHIB CUCTEMH Sy, Sy, ...,
Sx. TOOTO BEKTOp X OMHCYE BIUIMB 30BHIIIHHOTO CEPEJOBUINA HA CUCTEMY, a BEKTOP Y —PEaKIIil0 CHCTEMH
Ha e Biums [4].

Hexaii yci i cranu 3adikcoBano B gaeskuit MmomeHt t : Xt, yt, St. Toxi nmoBeninka ¢iHaHCOBOI cCTEMHU
BHU3HAYATHMETHCSI BEKTOPOM Yyt CTaHIB BHXOZIB. SIKIIO B MOMEHT t CTaHH BHXOMIB OJHO3HAYHO
BHU3HAYAIOTHCS CTAaHAMM BXOJIB CHCTEMHU 1 ii BHYTPIIIHIMH CTaHaMH, TO MOXKHA CKa3aTH, 10 Ma€e MiCIe
HACTYITHA 3aJICKHICTh:

Yi = F(Xu Sy).

[MepetBopenns F moxe Oytu anreOpuyHHM, JIOTTYHUM, AUGEPEHIIIHHUM OmepaTopoM (CKaJspHUM,
BEKTOPHHUM, MATPUYHKM ), @ MOKE OyTH MEBHUM alNrOpuTMOM. TOJli OMTUC CUCTEMH S MOXKHA 3aIMCaTH SIK

S=(T,xt Xt, st,Qt, yt, Yt, F),

ne: T — MHOXXUHA MOMEHTIB 4acy ( teT); X, — MHOXKMHA MUTTEBUX BXIiJHUX BIUIMBIB; X; — MHOXHHA
JIOTTYCTUMHUX BXiJIHUX BIUTUBIB; Q; — MHOXXHHA BHYTPIIIHIX CTAHIB CUCTEMH; S; — MUTTEBHI CTAH CUCTEMU;
Y; — MHOKMHA MUTTEBUX 3HAYCHb BUXIJTHUX BEJIUYWH; Y;— JOMYCTHMa MHOXKMHA BUXIJHUX BENIWYMH; F —
orepaTop NepeTBOPEHHS BAXIIMBUX (DYHKI[IOHATBHHUX MAapaMeTPiB CUCTEMU, OIMCAHUX BeKTopamu Xt, Sty
BUXI1JIHI XapaKTEePUCTUKH JTiSUTBHOCTI CHCTEMH Y.

VYV 1upoMy BUMNAIKY OYEBHIHO, L0 X € Xy, Vi € Yy S € Qu CyKyIHICTh Xi, Sy, Y: MOKHA Ha3BaTH
noptperoM ¢iHaHcoBOI cuctemu. Cepen pUC IHOIO TMOPTPETY MOKHA HA3BaTH Taki: PYXOMICTh
CepeIOBHIIA, IO BiJ3HAYAETHCS MIBUAKICTIO, 3 SKOK BIIOYBAIOTHCA 3MIHH B OTOYEHHI cucTemu. Lls
pPyXOMicTh OyBa€ OUIBIIOK a00 MEHIIOI 3aJIe)KHO BiJi CHCTEMH 1 BOHA BIUIMBA€ HA 3MIHU y MOBEIIHII
CUCTEMH; HEBU3HAYCHICTh CEpPEAOBHUINA BiJ[3HAYAEThCS KUIBKICTIO iH(OpMamii 00 YHHHUKIB
CepeIoBHILA, SIKi BIUIMBAIOTh HA CUCTEMY, a TAKOXK CTYIEHEM BIIEBHEHOCTI y il iH(popmaii.

SIKIIO0 CcHUCTeMa HEIOCTAaTHhO Y3rO/DKEHAa 3 CEpPEHIOBHUINEM, TO IOKPAIIUTH CTAHOBHUIIE MOXKHA,
HaIpUKIIAJ, 4Yepe3: 3MiHM y CHCTEeMi, 3MiHA B OTOYYIOYOMY CEPEIOBHII, MPUCTOCYBAaHHI CHCTEMH 1
CEpEeIOBHIIA OJHE JIO OJTHOTO.

®DiHaHCOBY CHCTEMY MOXKHA PO3TIISIATH SIK CYKYITHICTh OKPEMHUX, aJie B3aEMOIIOB ' SI3aHUX MiX COOO0I0
chep (iHAHCOBUX BIAHOCHH, SKI MalOTh OCOOJMBOCTI B MOOLTI3allii H BUKOpHCTaHHI (hiHAHCOBUX
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pecypciB, BIAMOBIAHWN amapaT yNpaBITiHHSA Ta IMPABOBE 3a0e3MEYeHHS I BHUKOHAHHS KOHKPETHUX
3aBJaHb.

VY ¢dinaHcoBiii cucteMi cdepy Ta IHTEHCHUBHICTH ii (DyHKIIOHYBaHHS BHW3HAUYAIOTh BHYTPIMIHI 1
30BHIITHI YNHHUKHU. 3MiHHU, 3yMOBIJICHI BHYTPIITHIME (paKTOpaMHu, HaifgacTilie MalOTh XapakTep MOBLIBHOT
eBomronii. BoHn € BimomMuMu, iX OYIKYIOTb, BOHH NPUBOIATH IO TIIHOOKHX MOAUQIKamid CTPYKTypH
CHCTEMH Ta CTpaTerii AisUIbHOCTI y4acHUKiB. BibIIicTh 3MiH 3yMOBJICHHX BHYTPILIHIMH YHHHUKAMH Y
BHIIAJKY aJamTallii 10 peaJbHUX YMOB, 3aKIHIYIOThCS YCIIIIITHO, a OIip 3aI[iKaBIeHUX B IbOMY YYaCHHUKIB
im He 3aBaxae. Taki 3MiHU CIIPUSIOTH Y MaiiOyTHbOMY (DYHKITIOHYBaHHIO (DiHAHCOBOI CHCTEMH.

3MiHH, 3yMOBJICHI 30BHIIIHIMA YHHHUKAMH, IPU3BOIATH 10 BUMYLICHUX CUTYyalil Ta Opaky dacy aus
MIATOTOBKY Ta MPUHAHATTS PIIIEHh 3 METOI0 IXHBOTO PO3BUTKY y OaxxaHoMy HampsMky. OKpiM mporo,
eMoIii Y9aCHUKIB Ta MEPemKOAN, HEJOCTATHICTh PO3YMIHHS 1 MIATPUMKH IIif] 9ac MOITyKY e()eKTHBHUX
pillleHb MPHU3BOASTH 0 3HAYHUX JOAATKOBHX TPYAHOIIIB.

Oprani3anis (iHaHCOBUX CHUCTEM — II€ HAJ3BUYAMHO CKIIAIHHIA ITEpalliiHUN KOMIUICKC FOPUINYHUX,
IICUXOJIOTIYHHUX, COLIAIbHO-€KOHOMIYHHUX, TEXHIYHMX 1 TEXHOJOTIYHHUX 3aXOMiB, IO 3MIMCHIOIOTHCS SIK
OJTHOPa30BO, TaK i CHCTEMaTHMYHO B mpoleci 1 (yHKUIiIOHyBaHHS. 3a CBOIM NpPU3HAUCHHAM IIPOIEC
oprasizailii (iHaHCOBOI CUCTEMHM CIPSMOBAHMI: IMO-TIEPIe, HA 3a0e3MeUCHHS HAWIINIIOI peatisamii aii
JUTS IOCATHEHHS TIOCTaBJICHOT METH B YMOBAX, IO AWKTYIOTh BHYTPIIIHI 1 30BHIIIHI YNHHHUKH, MO-IPYTE,
Ha PO3BUTOK 1 BAOCKOHAJICHHS NaHO! (JiHAHCOBOi CUCTEMH; MO-TPETE, HA CTBOPEHHS CaMOi CHCTEMH Y
MMCUCTEMH.

VY mepmomMy BUNAAKY 3afadi OpraHizaiii HOJsATaTh Yy BUOOPI HAHKPAmoro MOeAHAHHS BUPOOHIINX
cnoco0iB 1 pecypciB 6e3 CyTTEBHX 3MiH y CTPYKTypi (piHaHCOBOI cucTtemMu. Y ApyromMy BHIAQJAKY 3ajadi
opraHizamii mnepeabavarOTh 3HAYHI CTPYKTYPHI NEPETBOPEHHS B yMOBaxX (YHKIIOHYBaHHS Aif0YOi
cucTeMH. Y TpeTbOMY — 3MiHHM HampaBieHI Ha CTPYKTYpPH3alil0 OMNepamii 3 ypaxyBaHHSIM 30BHIIIHiX
00MeXeHb, 0 CTABUTH CUCTEMA BUIIIOTO PiBHA, Ta YMOB 30BHIIITHHOTO CEPEAOBHUIIIA.

MOXITUBICTD MOJIMIINTH €EKTHBHICTh (JiIHAHCOBOI CHCTEMH BUSIBIISIETHCS Yepe3 aHalli3 MapaMeTpiB,
BJIACTUBOCTEH, XapaKTePHUX CTaHiB, XapaKTEPHCTHK CTPYKTYpH Ta OpraHi3oBaHOCTi, a TaKOX
(hopManpHHX 1 pealbHUX B3a€MO3B’ SI3KIB MK €JIEeMEHTaMH CUCTEMH.

Ilepen anmamizoM cTOiTh 3aBIaHHS 3°SCYyBaHHS BIAMOBITHOCTI CTPYKTypu (DiHAHCOBOI CHCTEMH: Il
[TBOBUM TPU3HAYEHHAM 1 00’€KTUBHUM YMOBaM (DYHKIIIOHYBaHHS, TIEpENliKy MOMIJIMBUX CTPYKTYpHHX
3MiH U 3a0e3MedeHHs] MaKCUMalbHOTO edeKTy Bif ii (hyHKIIOHyBaHHS 1 BiJOBITHICTH 00’ €KTHUBHUM
3aKOHOMIPHOCTSIM ii PO3BHTKY

3MiHM y (IHAHCOBMX CHCTEMax O3HAYalOTh OyJb-IKy MOAM(IKaIlil0 YWHHOTO CTaHy uepes
oprasizailiiiii, BUpOOHWYI, (PIHAHCOBI, PUHKOBI, TEXHOJIOTIYHi, COIliaJbHI, MOJITUYHI 3MIHM Ta IHIII
BiJTHOCHHH, 110 BIUTMBAIOTH HA Ti UM iHIIi MOKA3HUKH e(eKTUBHOCTI (hyHKIIOHYBAHHS CHCTEMH. 1i peakiis
Ha Taki 3MiHU Oyze pi3HOI0, 00 BOHA HE MOKE BITMBATH HA TPOIIECH 1 3MiHH B 30BHIIITHHOMY CEPE/IOBHIII,
a OTXKe, BUMYIIIEHa IPUCTOCOBYBATHCH JI0 TAKMX 3MiH 3aBJSIKM BIACHUM pecypcaM. AjamnTaris 10 3MiH y
30BHIITHBOMY CEPEAOBHUINI MOTpeOye 3MiH y BHYTPIIIHBOMY CEPENOBHINI CHCTEMH, 3aJIe)KHO Bif
MacmrTaldy Ta €KOHOMIYHOTO NOTeHIiany (piHaHCOBOi cHCTeMH. 3MIHM Yy BHYTPIIIHBOMY CEPEIOBHII
MOJKYTh BIUIMBATH Ha MMOKAa3HUKH i1 €(EKTUBHOCTI, a TAKOXK CIPUYMHSITH 3MiHHU y MapTHEPIB €KOHOMIYHOT
JISUTBHOCTI.

B ycix mnepemiueHMx Bumamkax A 3a0e3MeueHHs Ai€3[aTHOCTI CHCTEMH Ta 3a0e3ledeHHs
e(eKTHBHOCTI 1i (YHKIIOHYBaHHS OJHHMH 3 MEpHIMX OyIyTh 3MiHH B OpraHi3aimii ynpamiiHHS, 3MIHUA B
CTPYKTYpPl €KOHOMIYHHX MPOLIECIB 1 BITHOCHH, 3MiHH B CII0OCO0AX 1 METOIaX OpraHi3allil peryiroBaHHs X
MIPOLIECIB 1 BIAHOCHH.

Amnaniz QiHaHCOBOi cHCTeMHU 3IOiHCHIOETbCS 3 BHUKOPHCTAaHHAM IUIaHy poOiT, Oyxraitepchkoi Ta
CTAaTHCTUYHOI 3BITHOCTI, OINEPATUBHO-TEXHIYHMX IIOKA3HHUKIB, JaHMX COLIAJIbHO-TICUXOJOTTYHHUX
JOCHIDKEHb TOIIO. | OCHOBOIO B TakoMy aHali3i € MOpiBHSAHHA (AKTUUYHMX I[apaMeTpiB, IO
XapaKTepU3yIOTh €(QEeKTHBHICTh (YHKLIOHYBaHHS (IiHaHCOBOI cHCTEMH 3 po3paxyHKOBUMH. OIiHKa
BIIMIHHOCTEH MIDK HMMH 3IIHCHIOETBCS METOJAaMHM MaTEMaTHYHOI CTATUCTHKH, EKCIEPTHUX OIIHOK,
(dbopManbHOT JIOTiKH, (PaKTOPHOTO aHaNi3y, EKOHOMETPHYHHX JIOCIIIKEHb, CTPYKTYPHOTO Ta CHCTEMHOTO
aHaizy.
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[TpuumHHiCT Opranizauii eneMeHTiB (iHAHCOBOI CUCTEMH Ta CYKYITHOCTI BiTHOLIEHb MK HUMH €
MHOKHHHOIO, 00 ICHY€ JeKijIbKa B3a€MOIOB’S3aHUX THITIB BiJHOIIEHb, IO XapaKTEPU3YIOTh BiAOBITHI
O3HAaKM OpraHizamii i BIacTUBY iM NPHPOAHY CTPYKTYPY MOE€JHAHb. TaKMMHU TOJOBHHMH CTPYKTYPHUMH
MOEAHAHHIMH, TOOTO OpraHi3alilHUMU YyTBOPEHHSMH €. aAMIHICTpaTHBHE, IiJIbOBE, EKOHOMIidHE,
TEXHIYHE.

AHani3yroun MexaHi3Mm (hopMyBaHHS 3acaj (yHKIIOHyBaHHS CHCTEMH, MOKHA CTBEPKYBATH, IO B
OCHOBI 1i opranizamii 3HaXOAWUTHCSA MpeIMeT 1i JisJIBHOCTI — I[IIbOBA OpraHizallisi, BUpaXKeHa
B3a€MO3B’SI3aHUMH TJI00aJbHUMHU 1 JIOKaNbHUMH LUISIMA. be3 dWiTKo BUpaXeHOI CTPYKTypH Wimi
HEMOXJIMBO BiTHAWTH c1Ioci® opranizaiii piHaHCOBOI CHCTEMHU.

[TocTaHoBKa KOXHOI METH TNependadae MPUHLIUIOBY MOXJIMBICTH 11 JOCSATHEHHS, TOOTO HAsBHICTbH
BiJITIOBIZTHOTO PECYPCHOTO 3a0e3MeueHHS.

Ha migcraBi cTpykTypu Iimi, piBHA PO3BHTKY YMOB BHPOOHHYOI TisSUTBHOCTI (hOpMYy€ThCS TEXHIUHA
oprasizamist (QiHAHCOBOi CHCTEMH, BIIMOBIAHO OO SIKOi BHIUISIOTH TONOBHI OJOKH BHPOOHUIITBA,
crerianizoBaHi MiAPO3AUIM, OCHOBHE 1 JIONOMIXKHE OO0JIaJHAHHS, & TAaKOX BIJIIMOBIJIHUX MPAIliBHUKIB, SKi
3IaTHI BUKOHATH (PYHKIIi, IO mependadeHi MpeIMeTHOI opraHizamiero. TakuM 9MHOM KOHKPETHU3YIOTh
(hyHKITIOHATBHI BiTHOCHHU MK €JIEeMEHTaMH CHCTEMH.

Bce ne gopmye ekoHOMiuHYy opraHizaiiio, sika BU3Hauae mpodeciiiHuil 1 kBamidikamidHUA cKian
npamiBHUKIB. HacnipaBai moBejiHka MpaIiBHUKIB HE 3aJCKUTh TUIBKM BiJI YMOB, B SKHX € TEXHIUHA 1
€KOHOMIYHA OpraHi3aiii, aje i BijJ iXHIX 1HAWBIAyaJbHUX OCOONHMBOCTEH iHTEpECiB, BONBOBUX 1 (pi3UIHUX
sikocTed Tomo. ToMy 3 TEXHIYHOI Ta €KOHOMIYHOI OpraHi3allii BUHUKAe aJMiHICTpaTHBHA Ta COIliaJbHA
oprasizartii.

B anMiHicTpaTtuBHIN opraHizamii TpynoBi ¢yHKii, QyHKIIOHATBEHI 000B’A3KM Ta aIMiHICTPAaTUBHI
mpaBa # 000OB’SI3KH MEPETBOPIOIOTHCA B Tocanu. [IpamiBHUKY, 3aJeKHO Bif 00CATIB poOIT i CTPYKTypH
(YHKLIOHATBHUX BiAHOCHH, 00 €JHYIOThCS B (QyHKIiOHaNbHI migpo3xinu. OTke, agMiHiCTpaTHBHA
OpraHizaiisi y CHCTeMi BH3HA4Ya€ i€papxil0 MpPaBOBUX BiTHOCHH, MOPSAOK IPABOBHX ITiAMOPSIKYBAHb
nocaj.

st 3a0e3neueHHs yCIIMHOrO (DyHKIIOHYBaHHS (DIHAHCOBOI CHUCTEMH HEOOXIJHO CHUCTEMATUYHO
BUSIBJIATH YMHHUKH, 3aBISKH SKUM (OPMYETBCS CTPYKTypa (opManbHuX 1 HeQopMalbHUX YTBOPEHB,
3’SCOBYBATH iXHI MPUYMHHI 3B’S3KH 1 CBOEYACHO JIIKBIIOBYBAaTH MIPOTUPIYYs, IO BUHUKAIOTH y PE3yNbTaTi
PO3BUTKY (DiIHAHCOBOI CUCTEMH Ta 3MiHH 30BHIITHHOTO CEPEIOBHIIIA.

PisHOMaHITHI YMHHHKH, SIKI XapakTepU3YIOTh CTPYKTYpy (iHAHCOBOI CHCTEMH, MOXXHA TIOEIHATH Y
BIIMOBIHI KiacudikamiiHi TpymH. XapaKTepUCTHKA KOXXKHOTO (aKTopa CKIAJAeTbes 3 KOMOiHAIii
MEBHUX O3HAK, SKi BU3HAYAIOThH MPUHAICKHICTH A0 Ti€l uM iHmoi kinacudikaniinoi rpynu. EdextnBauM
THCTpYMEHTapieM pO3B’si3aHHA KiIacU(iKaiiHuX 3a/1a4 € (aKTOpHUM aHaii3, SIKUi Ja€ 3MOTY BHUSIBUTH
JIOT1YHY CTPYKTYPY CKJIAIHOTO SIBHIIA, BHCYBATH YM TEPEBIPATH TIMOTE3W MPO MPUIMHHO-HACIIIKOBI
3B’SI3KM CKJIQJIHOI CHCTEMHU O3HAK, BIJAMIJIATH CYTTEBI O3HAKH BiJi HECYTTEBUX, B3a€MO3AIEKHI Bif
HEB3aEMO3AJICKHUX, OOTPYHTYBABIIN BUOIp MMEBHOI CUCTEMH O3HAK.

BamBUM JIOTIOBHEHHSIM JI0 Pe3yJbTaTiB (PaKTOPHOTO aHai3y € pe3ylbTaTH COILliOMETPUIHUX
JOCII/DKEHb, SIKI € THCTPYMEHTOM ITi3HAHHS COLIaJIbHO-TICUXOJIOTIYHOTO aCMEeKTy BiJHOCHH, HANPHUKIAA, Y
BUPOOHWYOMY KoJeKTHBi. COLiOMETpUYHI METOAM IAal0Th 3MOTY BHUSIBIATH 1 NMPEICTABISTH CTPYKTYPY
CKJIaJIHOT Oprasi3ailii Ta € 4YaCTKOBHM BHUIIAJIKOM SIKICHUX METOJIIB CTPYKTYPHOTO aHali3y (piHaHCOBHX
CHCTEM, pe3yJIbTaTOM SIKOTO € OLIHKAa BiJHOLIEHb MK eleMeHTaMH 1 mijcucreMaMu (iHaHCOBOI CUCTEMH.
Takox [ormoMararoTh BUSIBISITH BXOAM 1 BHUXOJIM CHUCTEMH, NMOTOKM iH(OpMamii, M0 HUPKYIIOITH Y
(diHaHCOBIM cHUCTEMi 1 KOMIUIEKC B3a€MOIIOB’S3aHMX 32 TEBHOIO O3HAKOIO EJIEMEHTIB i CTPYKTYPHHUX
KOHQIryparrii.

3ayBa)kMMO, II0 KOHKpETHI (iHAHCOBI CHUCTEMH BpPaxOBYIOTH OCOOJMBOCTI CBOTO CTBOPEHHS 1
BJIOCKOHAJICHHSI, 1[0 € TPUBAJINM EBOJIOIIMHUM TIPOIECOM, SIKHH TMOETHYE Pi3HI 32 TPHBANICTIO il
CTOCOBHO 1HXXCHEPHO-€KOHOMIYHOI IMiJATOTOBKM BHPOOHMIITBA, MO0 B 0araThbOX BHIIAJKAaX CYTTEBO
BiJPI3HAETHCSA TPUBATICTIO POOIT Ta TPUBAJICTIO peartizalii 00paHOro MPOeKTy. 3a 3MICTOM 1 XapaKTepoM
3aja4, LI0 PO3B’S3YIOTh KOMIUIEKCHO, MIiArOTOBKAa BHUPOOHMITBAa OararoruiaHoBa, BOHa 00 €qHYE
OpraHi3amiiHO-TeXHIUHI, COIiaJbHO-CKOHOMIUHI Ta TICHXOJIOTIYHI 3ax0oaW 3 (OPMYBaHHSI 1 PO3BHUTKY
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MaTepiadbHO-TeXHIYHOT 0a3m, CTBOpeHHS e(peKTUBHUX BapiaHTIB peami3arii yroj 3 3aMOBHHUKAMHU Ha
MOCITYTH.

CucreMa niAroToBKM BUPOOHUIITBA IIOBUHHA BiANOBIAATH TAKUM FOJIOBHUM BUMOTaM SIK: IUIAHOMIpHE
pPO3TOpTaHHS 1 MPOBENEHHS OTEpAaIliifHIX ITOCTiB; BBEJACHHS B €KCILTyaTaIlil0 MiIPO3ILTB y 3a3HAYCHHUN
TEpMiH 3 BUKOPUCTaHHSIM BHMOI CTOCOBHO SIKOCTi; BHUKOPHUCTAaHHS HayKOBO OOIPYHTOBaHHUX
MPOTPECUBHUX TEXHOJOTiH; BUOIp epeKTUBHUX CXEM ITiATOTOBKH B3a€MO/Iii 3 MapTHEPaMH 1 KJIIEHTaMH Ta
HayKOBO OOTPYHTOBAaHMX METO(IB YIIPABIIHHA 3 BUKOPUCTAHHSIM METO/IIB MAaTEMaTHYHOTO MOJIETIOBAHHS 1
MIPOTPECUBHUX KOMIT FOTEPHUX TEXHOJIOTIN i 00’ €KTHBHOTO 1 HAYKOBO OOTPYHTOBAHOIO aHANI3y PiBHSI
PHU3UKY Y BUPOOHUUIN AisIIBHOCTI [5].

Oxpemi enemeHTH (iHAHCOBOI cUCTeMH (PYHKIIOHYIOTH HE 130JhOBaHO, a B TICHOMY 3B S3Ky 3
HaBKOJIMIITHIM CEpPEIOBUINEM, 3 IHITUMH EKOHOMIYHUMH 00’ekTamm. YUepe3 I1i 3B’S3KH BHSBILIIOTHCS
BIUTMBOBI YMHHUKH, SIKi JIIIOTh Ha HeEl sIK Ha CKIAAHY cucTeMy. s BUBYCHHS MMOBEIIHKHU L€l CUCTEMH Y
pas3i 3MiHM BKa3zaHHX (DaKTOpiB, MapameTpiB 3B’s3Ky, HEOOXiAHO BCi IIi 3B’SI3KM MOAATH y KiJIbKICHOMY
BHPaXeHHI, TOOTO 300pa3UTH y BUTIISAI KOHKPETHUX MaTeMATUIHHX 3AIKHOCTEH 1 QyHKITiH [6].

Peanizaifis BUpPOOHMYOrOo TMpOLECY € Yy BIANOBIAHIA €IHOCTI 3 CEPENOBHIIEM, Y SKOMY BiH
BiOyBa€eThCsI. 30BHIIIHI 3B’SI3KM BUPAXAIOTh Mipy BIUIMBY HAaBKOJIMIIHBOTO CEPEJOBHUINA Ha LIEH Mpollec,
BH3HAYAIOTh Horo camoctiitHicTe. [lig wac mokamizamii mporecy, sSBUIIAa 9u 00’€KTa 30BHIMIHI 3B’S3KH
CTalOTh OOMEXEHHSIMHM, L0 BUPAKAIOTh PiBEHb BIUIMBY Ha HUX HAaBKOJIMIIHBOrO cepenosuuia. Ilig gac
JOCHIDKEHHsST (YHKIIOHYBaHHS ()iHAHCOBOI CHUCTEMH BUKOPHUCTOBYIOTH CIIOCTEPEKEHHS, MOOYIOBY
rinores, eKCIIEpUMEHTYBaHHs, 3ilCHeHHS mepeBipok. OMHAK i 9ac PO3MIAy €KOHOMIYHUX IIPOILIECIB,
00’€KTIB 4M SBHII HaXapaKTEPHIMIOKW € MO0Yy0Ba MOJENel 1 BUBUCHHS 3a iXHBOIO TOTIOMOTOK) Pi3HHUX
ACICKTIB THX YM IHIIWX NMUTaHb 3/IHCHIOBAHOTO aHAJI3Yy.

PeanbHi ekoHOMiuHI mpouecu B 0arathox (PiHAHCOBUX CHCTEMax BiOYBarOTbCS pOKaMH. Y HHX
0epyTh y4acTh pi3Hi BHIU PECYPCIB i BOHH HE MOXKYTh OYTH BiITBOPEHI B IMOBHICTIO IICHTUYHUX yMOBaX.
ExcniepuMeHTH HaJl TakuM MpolecaMu JyXe JJ0pori, ado MPOCTO HEMOXIUBI, TOMY 3aCTOCYBaHHS
THCTPYMEHTapil0 CUCTEMHOTO aHaji3y J03BOJISE MpOaHaNli3yBaTH (IHAHCOBY CHCTEMY, SK CKIIQJIOBHMA
€JIEMEHT €KOHOMIYHOI CHCTeMH, 3 ii B3a€EMO3B’sS3KaMH i3 30BHIIIHIM CEPEIOBHINEM, B3a€MO3B’ SI3KaMHU i
CJIEMEHTIB y CepeArHI CHCTEMHM Ta OTPUMATH OOIPYHTOBAHY XapaKTEPHUCTHKY (iHAHCOBOI CHCTEMH SIK
BIJIKpUTOI, IMHAMIYHOI, CKJIaJHOI, iepapxiunoi cucrtemu. Lllo miaTBepmKye MOIUIBHICT Ta HEOOXIIHICTh
BUKOPHUCTAHHS IHCTPYMEHTAPIIO KiJIbKICHOTO aHalli3y, 30KpeMa METO/IiB MaTeMaTHYHOTO MOJEIOBaHHS B
JOCTiKeHH] PiHAHCOBUX CHUCTEM.
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A system approach in the analysis of any process or situation involves the justification of
causation of their development, reducing the constant contradiction between their constituent elements.
The system analysis method, which implements the system approach, allows to analyze the financial
system, as a component element of the economic system, with its interconnections with the external
environment, and the interconnections of its elements within the system, to obtain a grounded
characteristic of the financial system as an open, dynamic, complex, hierarchical system. In this case,
as a set of components: public and financial entities, international finance and financial market of
different levels.

It is emphasized that on the basis of systematic analysis the conceptual bases of functioning of the
Ukrainian financial system are established and provides a methodological aspect of the research. After
all, the concept of “system” implies the presence of the object of study such properties as: emergence,
communicativeness, hierarchy, the necessary diversity, the possibility of realizing its potential
effectiveness in the understanding of the chosen and defined purpose. It also assumes that the object of
study is the mass nature of phenomena and processes, their randomness and uncertainty in its
functioning. Dynamics in the development of processes and phenomena is showed up in changes in
parameters and structure of systems, the dependence on changes in the environment, that the financial
system, being an integral part of the socio-economic system (at the micro level) and the international
financial system (at the macro level) in general, is a complex dynamic and open organism.
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It is pointed out that the complexity of the financial system is showed up by the ambiguity and
structural diversity of its elements, the variety of relationships between them, the tendencies of changes
in the composition and state of the system and the multicriteria of their functioning.

The financial system is in constant development, constantly changing the size of its resources due
to changes in its costs and revenues, due to fluctuations in demand and supply in the capital market,
which indicates the dynamic of the system. The openness of the financial system is explained by the
interaction of its elements not only with the socio-economic and political structures of the country, but
also with the financial structures of other countries.

The essence and necessity of using quantitative analysis tools, in particular, methods of
mathematical modeling in the study of financial systems, are revealed.

The level of performance of the financial system depends on its chosen purpose of operation,
which combines the diversity of goals of all elements of the system and is its common purpose. It is
achieved through a systematic analysis of the multivariate functioning and development of the system
and the choice in this multivariate of the variant, which is the most desirable in the understanding of
the chosen goal, which stands before the financial system as one of the most important regulators of
the country's economic system development.

Key words: setting prices, the process of pricing, paradox of consumer’s low price rejection,
optimal point, optimal coefficient, hypothesis of information uncertainty influence on the level of
demand for the product.
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