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BCTYII

MeTtoro BUBYEHHS AUCUUILTIHU Ha/IaHHS
dbyHIaMEHTAIBHUX 3HaHb 3 (QYHKIIOHYBaHHS (DIHAHCIB Ta iX BIUIMBY
Ha COIIaJIbHO-€KOHOMIYHMIA PO3BUTOK CYCHUIBCTBA, PO3IMIMPEHHS Ta
MOTJMOJICHHS. TEOPETHYHHMX 3HAaHb CTYIACHTIB Tpo  (piHAHCOBY
CHCTEMY JepKaBH, MOPAIOK (POpMyBaHHS Ta BUKOPUCTaHHS (POHIB
(hiHaHCOBHX pecypciB, sIKi 3a0e3neuyroTh (PYHKI[IOHYBaHHS KOXKHOT
okpemoi 1ii cximagoBoi. lle € HeoOXimHMM s MalOyTHBOTO
OakanaBpa, 100 00’€KTUBHO OIIIHIOBATH €KOHOMIYHI MPOIECH, SKi
BiIOYBaIOThCS y CYCHUIBCTBI; PO3YMITH CYTh 1 TEHJICHIII PO3BUTKY
¢iHaHCOBMX BIIHOCHMH Ta iX 0COONMBOCTI y cdepi AepxaBHUX
¢dinanciB, MibkHapogHHX (¢iHaHCIB Ta (iHAHCIB  CyO €KTIB
M IMTPUEMHUIIBKOT JTiSTTBHOCTI.

MeTo0I0TIYHOI0 Ta TEOPETUYHOK OCHOBOK HAyKH PO
(hiHaHCH € €KOHOMIYHa TEeOopis, MaKpo- Ta MIKpOeKOHOMiKa. Takui
MiIX17 03BOJISiE BUBYATH (PIHAHCH Yy B3a€EMO3B’SI3KY 3 IHIIUMHU
€KOHOMIYHUMH KaTeropisiMM, po3iOpatucs y iX cyTi Ta po3poOuTH
apryMEHTOBaHI MpPOIMO3UIIi 1100 BJOCKOHAJEHHS (PIHAHCOBOIO
MeXaHi3Mmy.

3aBaaHHAM Kypey JaTM B HeoOXigHOMYy  oOcs3i
TEOPETUYHUM Martepian, SKUH BKJIIOYaTUME Cy4yacHI HayKOBI
PO3pOOKH SIK BITYM3HSHHUX, TaK 1 3apyOIKHUX BUEHHX-EKOHOMICTIB;
JaTy TpaBUJIbHE PO3YMIHHS 3aKOHOMipHOCTEH y cdepi (piHaHCOBUX
BIIHOCUH J€p>KaBH, CYO’€KTIB TOCHOJApChKOi  MisSIbHOCTI 1
HACeJeHHA,  PO3KPUTH  MOXJIMBOCTI ~ BUKOPHUCTAHHS  LHUX
3aKOHOMIpPHOCTEH y MpakTull (iHAaHCOBOi poOOTH; 3’SICYyBaTH pPOJIb
¢biHaHCIB y €KOHOMiuHIH mepeOyIoBl CyCHiJIbCTBA Ha MUIAXY
PO3BUTKY PUHKOBHUX BIJHOCHH; BU3HAUUTH CYKYIHICThH 3aXOJIiB, IO
3a0e3MeuyoTh BUKOPUCTaHHS (iHAHCIB SK OJHOTO 3 JIHOBHUX
BaXKeJIIB eKOHOMIYHOI MOJITHKHU JepKaBH.

Y pe3yabTaTi BUBYEHHSl IMCHMILUIIHM CTYJICHT IMOBUHEH
3HATH:

- piHAHCOBUI MEXaHi3M JIep’KaBU Ta HOT0 CKIIAJ0BI;



- OCHOBHIi Ip00JIeMH, sIKi BUHUKAIOTh B X011 ()yHKIIIOHYBaHHS
¢dinaHCcOBOro MexaHi3My Ta 3aco0u iX pO3B’s3aHHS;

- CTPYKTYpY JIaHOK (DiHAHCOBOT CUCTEMH JCpPKaBU Ta OCHOBHI
B3a€MO3B’I3KH MIJK HUMU,

- OpraHizaliiHy  CTPYKTYpy  yhpaBliHHS  (DIHAHCOBOIO
CUCTEMOIO;

- ¢opmu 1 Buaum (GIHAHCOBUX peCypciB, SKi € y
PO3MOPSKEHH] Cy0’ €KTIB (DiHAHCOBHUX B1IHOCHH;

- 00’ekTUBHO Ta TMpodeciiHO TIpaMOTHO OIIHIOBAaTH
€KOHOMIYHI1 MPOIIECH, 1110 BiAOYBAIOTHCS B CYCIIIBCTBI,

- PO3YMITH CYTh 1 TEHJIEHIIIi pO3BUTKY (DiIHAHCOBUX BIIHOCHH
Ta iXx ocobOmmuBocTi y cdepi aepxaBHuX (inaHCiB, (iHAHCIB
MiIIPUEMHUIBKUX CTPYKTYP, MI>KHApOJHUX (DIHAHCIB;

- aHaNi3yBaTW Cy4YacCHHH CTaH Ta MEPCHEKTUBU MailOyTHHOTO
PO3BUTKY (DIHAHCOBOTO PUHKY YKpaiHu;

- YMITH pO3poOIsATH 1 BHUpIIIyBaTH NHTAaHHS Teopii 1 MPaKTUKH
(1HaHCOBOI MOJITHKY JAepKaBU B YMOBaX PUHKOBOI EKOHOMIKH.



1 TEMATUYHHUHA NJAH JUCHUIIJITHHA

3 p03l'IOI[iJ'IOM HaBYaJbHOI'o0 4Yacy
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3micToBuii Moayab 1 — TeopeTuuHi ocHOBH (pyHKLIOHYBaHHA (piHAHCIB
. 3acBO€HHS
Tema :1. Cyrmp i )
L . 4 4 23 | 15 | marepiany
¢byHkuii dinancis. o
JIeKif
Tema 2. ®dinancoBa 3acBOeHHS
cucrema 4 4 23 | 15 | marepiany
JeKLif
Tema 3. ®dinancoBa
MOJTITUKA i 3acsoenns
X . 4 4 18 | 10 | marepiany
¢binaHcoBHi o
. JeKii
MeXaHi3M
Pa3zom 3a 3MicTOBUM
12 12 64 | 40
Moxaynem 1
3micToBuii MoayJn 2 - Jlep:kaBHi Qinancu
Tema 4 YmpaBniaas
¢dinancamMu i 3acsoemns
. . 4 4 18 | 10 | marepiamy
¢inaHCcOBHH o
JeKIii
KOHTPOJIIb
: 3acBoeHHS
Tema 5. JlepxaBHi .
. Aep 4 4 23 | 15 | marepiany
¢inancu T
JIeKIif
: 3acBoeHHS
Tema 6. bromker i .
6 6 30 | 18 | marepiany
OI0KETHA cucTeMa "
JeKUif




Pasom 3a 3micTOBUM 14 14 71 | 43
MOJTyJIeM 2
3micToBuii Moayb 3 - @iHaHCH NIANPUEMHHIBKHUX CTPYKTYP Ta HaceJeHHS
: 3acBO€EHHS
Tema 7. Tlonatku i .
N ona 4 2 26 | 20 | martepiamy
MTOJTATKOBA CHCTEMA. o
JEKIIH
. 3acBoeHHS
Tema 8.. ®inancu .
. 6 2 28 | 20 | marepiamy
M ATPHEMCTB o
JEKIIH
Tema 9. ®inancu
doworocriozapers 13 Sacsoerm
4 2 20 | 14 | marepiany
3a0e3neueHHS i
. - JICKITIiH
comiaNbHAX TapaHTii
HaCeJIeHHS
Pazom 3a 3micToBuM 14 6 74 | 54
MoyneM 3
3micToBuii Moayab 4 - @iHaHcH HILOBUX GOHIIB Ta 0CO0JIMBOCTI
(yHKmioHyBaHHA (PiIHAHCOBOTO PHHKY
. 3acBOEHHS
Tema 10. [lepxaBHi .
. . Hep 4 2 20 | 14 | wmarepiany
UTEOBI (hOHIH .
JEKITIHA
Tema 11. JlepxaBHuid 3acBoeHHS
KPEIuT 1 epKaBHUN 4 2 26 | 20 | marepiany
6opr JICKITIi
3acBOEHHS
Tema 12. .
. . 6 4 30 | 20 | marepiany
D1HAHCOBUI PUHOK o
JICKITiit
Pazom 3a 3micToBHM 14 8 76 | 54
Moxaynem 4
Yceboro roqux 54 40 285 | 191




3micToBmii Moayab 3 — @iHaHCH MIANPUEMHUIBKUX CTPYKTYP Ta
HaCeJeHHS

Tema 7. IlomaTkn i nmoaaTKkoBa CucreMa.

1. ComiambHO-eKOHOMIYHA CYTh ITO/IATKIB.

2. Knacudikamis mogaTkis.

3. TlomatkoBa cuctema YKpaiHH.

4. TlomaTkoBa IOJIITHKA JICPKABH Ta OCHOBHI HAMPSAMKH ii pehopMyBaHHS.
1. CouianvHo-eKOHOMIUHA CYymMb HOOAMKIE.

IomaTku iCHYIOTH B IIFOJACBKOMY CycHiIbCTBI Maibke 1000 pokis, ame mms
JIOAWHU HeMae OUTBIN THITIOYOI MPOIeXypH, HiX iX cruiara. Bucoki momaTku — 11e
3aBKAM HEMHUHYYl 3JIMIHI 1 3aHeman rocmojapcTBa. HemocwibHiI momaTku Oyiu
MPUYMHOIO 0araTboX COLIANTBHUX KOHQIIKTIB 1 KPOBONPOJIUTHUX BOEH.

BonmHowac 3ampoBa/UKEHHS MOAATKIB Majlo HAA3BHYAWHO IPOTPECHBHE
3HAUEHHS Ul PO3BHUTKY JIFOACBKOTO CYCIUIBCTBA, iX TOPIBHIOIOTH 13 BUHAXOIOM
KoJieca Yd apoBOi MalIuHU.

Haii0inpmoro po3BUTKY MOAATKH JOCATAIOTH B yMOBaX PO3BHHEHOI
PHHKOBOT eKOHOMiKM. BoHM cTalOTh e(QeKTHBHUM 3HapssAM  peaiizawii
neprxkaBHoi nojtituku. [IpoTte He ciig 3a0yBatH, 1110 HOJAATKH € JyXKe HeOe3eUHO0
30po€r0 B pykax JepkaBu. be3 HayKOBOi KOHIICMINI MMOJATKOBOI MONITHKA BOHHU
MOXYTh EPETBOPUTHUCS HA TraIbMO EKOHOMIYHOTO PO3BHTKY.

®dyHmaTOpOM HAYKOBOI Teopii MomaTkiB BBaxawTh Anmama Cwirta, SKUH Y
cBOiW mpaui ,,JlocHipKeHHs PO MPUPOLYy 1 NMPUYMHU OaraTcTBa HAapoOMAiB” BHBIB
YOTHPH Hal3araibHIIUX IPUHIKUIIN OMOIATKYBaHHS:

1) Bci TpomaisHM TOBHHHI OpaTH y4acTh y MIATPUMIN J€pXKaBH
BIJIMIOBITHO JI0 CBOiX JOXOIB, SKi BOHH OTPHUMYIOTH IIiJ] 3aXHCTOM Ta OIIKOO
nepxaBH (,,[IPUHIIAT PIBHOCTI B OTIOIATKyBaHHI");

2) MoJaTKW TOBMHHI OyTH YiTKO BH3HAYEHI IIOA0 4acy, o0cary i micis
ITaTexy (,,IPUHINT BH3HAYEHOCTI”);

3) TMomaTKM TOBHMHHI CIUTAYYBATHCS TUIATHUKAMH Yy HAWBHIIJHIMIAA IS
HUX Yac (,,IPUHITAI 3pyIHOCTI”);

4) KOXeH MOJATOK MOBHHEH OyTH MOOYyHOBaHMH Tak, 100 y IUIATHHUKIB
BHJIyYaJocsi SKHAWMEHIIE KOIITIB TOHAJ TOH MOXiJ, SIKUII BOHH HPHUHOCHTH Y
cKapOHUIO (,,IPHHINT JEMIEeBU3HU CIPABISHHSA MOAaTKiB”). Benmmki BuTpaTé Ha
30upaHHs MOJATKY pOOJISATH HOTO HEMOUIIHHIM.

Orxe, MOJATOK SBJIsAE€ CO00I0 000B’SA3KOBHI ILIATIXK, IO BCTAHOBJIIOETHCS
IepKaBOI0 1 CIUIAYY€EThCS Ha ii KOPUCTh Yy BIMMOBIAHOCTI 1O JiF0OYOTO
3aKOHOJABCTBA. AJie, KpiM MOJaTKy, Ha ChOTOAHI B YKpaiHi BUKOPHUCTOBYIOThCS i
iHII TepMiHHW, MO BigoOpakaloTh Iarexi nepxasi. lle — mimaTta, BHECKH,



BiZpaxyBaHHA 1 30opu. IlpuuoMy BiZMIHHOCTI MDK IJIaTOlO, MOJAaTKaMH 1
BiZIpaxXyBaHHSMH HE € CYTTEBUMH.

[TnaTa BHOCHTBH 32 KOPHCTYBAaHHSA NMPUPOJHUMH H IHIIUMH PECYypCcaMH, IO
nepeOyBaloTh y BIACHOCTI JICPKABHU 1 MOXKE BIJHOCUTHUCH SIK HA COOIBApTICTh, TaK i
CITAYyBaTHCh 3 IIPUOYTKY.

BimpaxyBanHsa mepen0adaroTh IMUIbOBE MPHU3HAYCHHSA IUIATEXIB 1, B
OCHOBHOMY BIJTHOCSITBCSI HA COOIBapTICTB.

OCHOBHUMH O3HaKaMH IOJIATKIB € TAKi:

— TOAATKHU HE MAIOTh LIIOBOTO MPH3HAYCHHS;

— MOJATKH XapaKTepH3YIOThCA OJHOCTOPOHHIM pPYXOM BapTOCTi BiA
OPUIUYHUX 1 Qi3MYHHUX OCI0 10 IepIKaBH;

— SIKIIO IUIaTa 1 BiZpaxyBaHHS MOXYTb BHOCUTHCS K JAEpKaBi, Tak 1
IHIIUM IOPUIMYHUM 4 (DI3UYHEM oco0aM, TO TOJATKH — Le arpudyT Juine
JIepIKaBH.

IMogatkm € HE TPOCTO EKOHOMIYHOIO, ajleé i CyCIiIbHO-COILiaJIbHOO
KaTeropiero.

CycminpHa IiHa TOJATKIB BHUMIPIOETBCS BTPATOI YACTKH OCOOHMCTOTO
no0poOyTYy ~ KOHKPETHHMH  IUIATHUKAMH,  MPHYOMY  CYCIUIbHI Oyara
3a0e3neuyroThCsl JIMIIE JIep)KaBol, 1 BOHA pealizye I Ojara crokuBadam 3a
BiNOBiAHUMU ITiHaMu. [[iHOIO CyCTiIbHUX OJIar i € TOAaTKH.

CorianbHO-€KOHOMIYHA CYTHICTh MOJATKIB MPOSBIETHCS Y IX (PYHKIIISAX.
ITomaTKu BUKOHYIOTh TaKi OCHOBHI (DYHKIIIT:

— ¢ickanbHy;

— PO3MOALTBYY;

— peryIody.

@ickanbHa QyHKIisE — OCHOBHAa (YHKIIiS, XapakTepHa AT MOJATKOBUX
cucteM Bcix jaepxkaB. 3 ii nornomoror (GopMyroThes AepikaBHI rpomosi GoHAH i
CTBODIOIOTBbCS MaTepiaiibHi yMOBH [uisi (yHKLIOHYBaHHsS zaepkaBu. PickanbHa
GyHKIS MOJATKIB, 3a JOMOMOTOI0 SIKO1 BiIOYBA€ThCS OJCPIKABJICHHS YaCTHHH
HAIIOHAJIFHOTO JIOXOAY B TPOMIOBiH (OpPMi CTBOPIOE MEPEIyMOBH ISl BTPYYaHHS
Jiep)kaBd B €KOHOMIiKy. OTke, BOHa 3HaYHOIO MipOI0 OOYMOBIIIOE PETYIIOIOYY
¢byHKITO0.

Posnoxinbua ¢yHknis 3abe3nedye posnojisl BapTICHUX IMPOMOPLIH Mix
IUITATHUKaMH MOJIAaTKIB 1 JepkaBoto. ToOTo came 3a JOIOMOTOI0 MOJIAaTKIB JiepykaBa
BCTAHOBJIIOE BapTiCHI MPOIOPIIiI TAKOTO MEePepo3NOALTY.

Perymioroua ¢yHkuis o3Hauae, o0 MOJATKM SK AaKTUBHUHA Yy4aCHHK
MIePEepO3MOAITPYNX TMPOIECIB 3IIHCHIOE CEepPHO3HMI BIUIMB HAa BiJTBOPEHHS,
CTUMYINIOIOUM a00 CTPUMYIOYM HOTO TEMITH, MOCHIIIOIYHM ab0 MOCIa0Iodn
HAKOMMYEHHS KalliTaly, PO3LIMPIOOYM a00 3MEHIIYIOYH IJIATOCHPOMOXKHUMN
MOIUT HACEIICHHSI.
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Perynioroua QyHKIiS cHpsMOBaHa B IEpIly 4Yepry Ha JOCATHEHHS 4Yepes
MOJIATKOBI MEXaHI3MU THX UM 1HIIMX 3aBJaHb MOAATKOBOI MOJITHUKH AepxaBu. [Ipu
LLOMY MOTPiOHO BUAIIMTH CTUMYIIOIOUY, € CTUMYJIIOIOUY 1 BiITBOPIOBAIILHY i1
(GyHKIIT OTIOAaTKYBaHHS.

Cmumymoroua nioghyHkyiss CpSAMOBaHAa Ha MIATPUMKY PO3BHTKY THUX YH
IHIIMX EKOHOMIYHMX TIpoleciB. BoHa peamni3yloTbcsi 4epe3 cUCTEMY MUIBT 1
3BIJIbHEHb.

He cmumynioroua niogynxyis, HaBNAK{, CIPSIMOBAHA HA BCTAaHOBICHHS
Yyepe3 MNOAATKOBUI TNpec TMEperoH Ui PO3BUTKY SKHUX-HEOYJb EKOHOMIYHHX
npoueciB (HampHKial, 4Yepe3 pealizalliio JIep)KaBol0 CBO€i MPOTEKIIOHICTCHKOT
€KOHOMIYHOT MOJITUKH).

Biomeoprosanvrua niogynxyis npusHaueHa IJIs aKyMYJIIOBaHHS 3ac00iB Ha
BiTHOBJICHHS BUKOPHUCTOBYBaHWX pecypciB. Llfo mim ¢yHKIOiIIO BHKOHYIOTH
BiZIpaxyBaHHS Ha BIATBOPEHHS MiHEpPaJIbHO-CUPOBHHHOI 0a3m, Iiata 3a BOIY
TOIIO.

Kooicen nooamok mae nacmynHi enemenmau:

—  cy0’exT;

— 00’exT abo mogaTkoBa 0asa;

—  JDKepero;

—  OAMHII OOKJIAIAaHHS;

— II0JIaTKOBA CTaBKa;

—  TIOJATKOBI MiJIbTH.

Cy6’exm nooamky abo niamuux nodamxy — pizugHa abo ropugIdHa 0co0a,
Ha Ky 3aKOHOM IOKJIaZIeHO 3000B’sI3aHHS CIUIA4yBaTH MOJATOK.

06’ exm nodamky — TPEAMET, KU MiAIsrae 0OOKIaJCHHIO MMOJAaTKOM
(moxop, MalfHO, BapTICTh TOBAPIB TOIIO).

Ilicepeno nooamky — noxon cy0’exra (3apo0iTHa 1mj1ara, NPUOYTOK,
BIZICOTKH TOIIO), 3 IKOTO CIUIAYY€ETHCS MOJATOK.

OOounuys 06KIadaHHs — OMAHUI BUMIpY 06’ ekTa ( 0 MPUOYyTKOBOMY
MOJIATKy — TPOIIOBA OJMHUIIS, 10 3eMEIEHOMY — T€KTap TOLIO).

Ilooamkoea cmaska TpencTaBisie cOOOI0 BEIMYUHY IMOJATKYy HA OAMHIIO
oOkmaganHs. [CHYIOTH 1Ba MiIXOJM MIOAO 3aNPOBA/KEHHS IMOJATKOBUX CTABOK —
VHIBepcaIbHUH Ta JudepeHliifoBaHnii. YHIBepcalbHUH Mmiaxin mnepeabauae
3aMpOBaKCHHS €MHOT JJIs BCIX TUIATHHUKIB MOJATKIB CTaBKH, TU(PEpPEHINIHOBAHUN
— JIeKIJIbKOX. 3a cr1ocoOoM MoOYI0BH MMOJIATKOBI CTaBKU MOJUISIOTHCS Ha TBEPII H
mporeHTHI. TBepai cTaBKM BCTAHOBIIOIOTHCS y T'POIIOBOMY BHMipi Ha OJMHHMIIIO
oOKJIafaHHs B HaTypaJbHOMY OO4ucieHHi. [IpOIeHTHI CTaBKM BCTaHOBIIOIOTHCS
moa0 00’€KTa OMOJATKYBaHHS, SKHH Mae€ TPOLIOBHH BHMIp 1 IOKa3ye, SKY
BiJICOTKOBY YacTKY IIEBHOT0 00’€KTa Tpeba CIUTaTUTH 5K MOJATOK.
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Ilooamxkoei ninbeu — TOBHE abO YaCTKOBE 3BUIBHCHHS BIJ TOJATKIB
cy0’eKkTa y BINMOBIMHOCTI 3 JIFOYMM 3aKOHOAABCTBOM. HailOinbml BaKIHMBOIO
MOJTATKOBOIO MUIBTOI0 € HEOMOJATKOBYBAHUN MIHIMYM.

2. Knacugikauyia nooamxie.

IMonaTtkoBa cucTrema BKIIOYAE pi3HI BUAM MoJaTtkiB. B ocHOBY ix
kinacudikanii mokyiaseHi pi3Hi o3HakW. HalOinpll CyTTeBe 3HAUEHHS B Cy4acHIH
Teopii 1 NpakKTHLi ONMOJATKYBaHHS MalOTh HACTYIHI MiACTaBU Kiacudikaiii
IIOJIAaTKIB:

1) 3a cmocoGoM CTATHEHHS MOAATKIB: MPsAMI it HETPsIMi.

Ipsimi nooamku BCTaHOBIIOIOThCS O€3M0CepeIHbO Ha JOXi[ 1 MaiHO.

Jo Henpamux nooamkié HaleXaTh ITOJAaTKA HAa TOBAapH 1 TOCIYTH, SKi
OIUIAYYIOTHCS B IiHI TOBapy. OOCAT HEMPsAMUX MOAATKIB I OKPEMOTO IUIATHUKA
BU3HAYAETHCSI 00CATOM CIIOKUBAHHS 1 HE 3aJIC)KUTH BiJl HOTO JTOXO/IIB.

2) 3a cy6’eKTaMU-IJIATHUKAMM MOAATKIB. moaaTku 3 (i3uvHUX 0Ci0,
MOJJATKH 3 FOPUANYHHAX OCi0 Ta 3MilIaHi MOJATKH.

OCHOBHUMH nodamkamu 3 @isuunux oci6 € TPUOYTKOBUH MOJATOK 3
JTIOXOJIIB TPOMAJISIH, TIOJaTOK Ha MAifHO 3 (pi3UYHUX 0Ci0 TOIIO.

Ho nooamxie 3 1opuduunux oci6 HanexaTb NOJATOK Ha MNPHOYTOK
mianpuemcts, [1/1B, akuu3Huii 30ip, MOJaTOK HA MAHO MiAIPUEMCTB TOIIIO.

3miwani nooamku CIDIAYYIOTBCA AK (DI3UYHAMH TaK 1 HOPUIHIHAMA
ocobamu. Jlo HUX HaneXaTh JIepKaBHE MHUTO, IIOJATOK 3 BIACHUKIB TPaHCIIOPTHUX
3aco0iB TOLIO.

3) 3a  opraHom, SIKMii BCTAHOBJIOE i KOHKPETU3YE MNOAATKH:
3arallbHOJICpKaBHI i MiCIIEBi TTOJJATKH.

3azanvHodepaicasni nodamky BCTAHOBIIOIOTH BHINI OPTaHH BIAmH. 1X
CTSTHEHHsI € 00OB’S3KOBHM Ha BCIH TepUTOpIii KpaiHW, HE3aJekKHO Bill TOTO, 10
SIKOTO OFOJPKETY BOHU 3apPaxOBYIOThCH.

Micyesi nodamku BCTaHOBITIOIOTHCSI MiCIIEBUMH OpraHaMu Biagu. MoOXIInBi
Pi3HI BapiaHTH BCTAHOBJICHHS MiCIICBUX MOJATKIB!

— Yy BUTJISII HAI0ABOK JI0 3arajibHOJIEP)KaBHUX MOAATKIB

— BBEJICHHS MICLIEBHX ITOJIaTKIB 3a NEPEIIKOM, 1[0 BCTAHOBIIIOETHCS
BHIIIMMH OpTraHaMU BIIAJIH;

— BIIPOBAKCHHSI MICIEBUX TOJATKIB HAa PO3CYJ MICIEBUX OpraiB 0e3
Oynb-IKHX 0OMeKeHb 3 00Ky LIEHTPaJIbHOT BIIaIH.

4) 3a mNOPAAKOM BBeIeHHS MOJATKY. 3araJbHOO0OB’SI3KOBI i
(hakynpTaTHBHI MOAATKH.

3aeanvHo0008 ’a3K06i NOOamKy BCTAHOBIIOKOTHCS 3aKOHOJAABUYUMH aKTaMH
KpaiHH 1 CTATYIOTBCS Ha BCil if TepUTOpil HE3aleXHO Bix OIO/KETY, B SKUH BOHU
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HanXxoTh. J1o 3araibHOOOOB’ I3KOBUX IMMOJIATKIB HaJle)KaTh BCI 3aralibHO/IECPXKABHI
MOJTATKH, & TAKOXK JICSKI MICIIeBI ITOTATKH.

DakyremamusHi nooamxu TependadeHi OCHOBAMH ITONATKOBOI CHCTEMH,
npote Oe3nocepeIHbO BBOAUTHCS BOHU MOXKYTh 3aKOHOJABYMMH aKTaMH MiCIIEBUX
oprauis Biagu. Crou HaJe)XaTh OCHOBHA YaCTHHA MICIIEBHX IOJIaTKIB.

5) 3a piBHEM OOJDKETY, B SAKHH 3apaxOBYETHCS TMOJATKOBHM IUIATIXK:
3aKpiIUIeH] W peryJodi NoAaTKH.

3axpinneni nooamxu 0Oe3MOCEPENHBO W TOBHICTIO MOCTYHAIOTh B
KOHKPETHHH O10/pKeT a00 nmo3adro pkeTHril GoH.

Pezynroroui nodamku OCTYIarOTh OHOYACHO B OIODKETH PI3HUX PIBHIB y
MPOMOPIIIT 3TiHO OFOKETHOIO 3aKOHOJABCTBA (HAMPHKIIA] TIOJAATOK Ha MPUOYTOK,
NpUuOYTKOBHI TO/IATOK).

6) 3a HiMILOBOIO CHPSIMOBAHICTIO BBEJEHHS NMOJATKY. aOCTpakTHI Ta
LIJIBOBI IOJIATKH.

Abcmpaxkmmui nooamku BBOAATHCS Aep>KaBOIO I (OPMYBaHHS OIOIKETY B
LiJIoMYy.

Linvosi (cneyianvhi) nooamxu BBOIATHCSA JNEPKaBOIO I (iHAHCYBAaHHS
KOHKPETHOT'O HaNpsMKY 3aTpart.

3. Ilooamkosa cucmema Yxpainu.

INomaTkoBa cucTteMa KOKHOI KpaiHu BimoOpaxkae ii cnenmdiuni ymoBu. Y
CBITI HeMae JiepKaB 3 TOTOXHUMH NOAAaTKOBUMH cucteMamu. OnHak ne He
O3Ha4yae, LI0 CTBOPEHHS IMOJATKOBOT CHCTEMH 1 IOJATKOBa IIOJIITHKA BEIETHCS
CIIOHTAHHO, SIK KOMY 3a0a)kae€ThCsi. € TEBHI MOJIOKEHHS, 110 BU3HAYAIOTH ITiJIXi]
Jiep KaBy 110 1€l chepu CBOET AisUTbHOCTI.

IMoxaTkoBa cucTeMa — Ii¢ CYKYIIHICTh BCTAHOBJICHUX B KpaiHi MOJATKIB Ta
MeXaHi3M IX CTATYBaHHS.

HayxoBuii miaxig 10 CTBOPEHHS MTOJIaTKOBOT CUCTEMH Iiependayac:

1)  cucTeMHICTB;

2)  BCTaHOBICHHS BH3HAuYaJbHOI 0a3u CHCTEMHU;

3) ¢dopmyBaHHS IPaBOBOI OCHOBH;

4)  BUXiJHI NPUHIIMIIH.

Bumora cucteMHOCTI monsirae B TOMY, IO BCi IOJATKH MalOTh OyTH
B33a€EMOIIOB’s13aHi MiXk cO00I0, OpPraHi4HO JOMOBHIOBATH OJIMH OJIHOTO, HE BCTYIIATH
B CYIEPEYHICTh i3 CHCTEMOIO B IIJIOMY Ta OKpeMHUMH 1i eixeMeHTamMu. CHCTEeMHHI
MiAX11 03HAaYaE, IO MOBUHHI PEaTi30BYBATHCH BCI (PYHKIIIT MOJATKIB.

BusnavansHO0 623010 TOOYI0BH MOJIATKOBOT CUCTEMH € 00CST 010 PKETHUX
JUSUTBHOCTI BOHM BTOPMHHI BiTHOCHO BHJATKiB. 30aaHCyBaHHS JOXOJIB OIOJDKETY
3 00CATOM IIep)KaBHHUX BHJATKIB € akciomMoro (iHaHCOBOI Haykw. Binxim Bin Hel
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MPU3BOINTE J0O HACTINKIB OUTBIN TSXKKUX, HI)K BUCOKHH pIBEHb OMOJATKYBaHHSI.
Wnerbcs mpo imduamilo, ska 1Mo CyTi CIpaBH TakoX € TPUXOBAHOI (HOPMOIO
onoaatkyBaHHs. OCOONUBICTh IHQIIALIT MONArae B TOMY, IO II€ BIIKITAJACHI Ha
3aBTpa TIONATKH, OJHAK 3aBTpa TPHHUACTHCS IUIATUTH 3HAYHO OUThIe, HIX
CBOTOJIHI.

[IpaBoBy OCHOBY CHCTEMH MHOXOIIB OIO/KETY CTAHOBIATH BiTHOCHHH
BiacHocTi. [To-mepuie, nmpaBa aepkaBH Ha JIOXO/HW 3aleXkaTh Bil (POPMHU BIACHOCTI
— JepkaBHOI 4M npuBatHoi. [Ipu gepkaBHIN BIACHOCTI HE TUNBKM MaifHO, ajne W
CTBOPIOBaHI Ha MIiANPHEMCTBAX IOXOOM HaJeXaTh JepxkaBi. BoHa Bupimye, sKy
YaCTUHY IUX JOXOMIB 30CEPEINUTH B OIOKETI, a Ky 3IHAIINTH ITiJIPHEMCTBY.

[Mo-npyre, ¢opma BracHOCTI BifnOuBaeTbcss Ha (OPMYBaHHI JIOXOMIB
BIJINOBITHUX FOPUAMYHKX 1 (Pi3uuHUX 0ci6. OcoOIMBOCTI K (HOPMYBaHHS TOXOIIB
MaroTh BPaXOBYBATHCh IIPH BCTAHOBIICHHI 00’€KTa OMOJATKYBaHHSL.

I, HaperniTi, BUXiTHI MPUHIHNT M00YI0BH MOJATKOBOI CHCTEMH:

1) rosoBHa MeTa MOJATKOBOI CHCTEMH — 3a0€3MEUSHHS HAAXOKEHD JI0
JIEPIKABHOTO OIOIKETY;

2) moaaTKoBa cucTeMa Mae OyTH HEHTPabHOI;

3) HeoOXiaHICTh PO3IIUPEHHS MOIATKOBOI 0a3u;

4) cTabiNbHICTh MOJATKOBOT CHCTEMH;

5) moxarkoBa cucTeMa He MOXe OyTH JUCKPUMIHALIHHOIO 0 BiJIHOUICHHIO
IO OJTHUX TUIATHHKIB ITOJIaTKIB Ta HAJABATH IIEPEBard iHIINM;

6) momaTkoBa cucTeMa MOBHHHA OYTH IPOrPECUBHOIO;

7) momaTkoBa CHCTEMa MOBUHHA OYTH MPOCTOIO 1 3p03yMiJIOr0.

[MogarkoBa cucreMa YKpaiHM CKJIAJA€TbCA 3 ABOX HMiACHCTEM:
- 3araJbHOJICP)KaBHHUX MOJATKIB 1 300DiB;
- MICIIEBHX ITOATKIB 1 300PiB.

3azanvHodeprcagni nodamku ma 300pu:

— TOJATOK Ha MPUOYTOK IiJIPHEMCTB;

— MOJIaTOK Ha JOX0H (i3HIHHX OCi0;

— TOJATOK Ha JI0/IaHy BapTiCTh;

— aKIM3HUI NOAATOK;

— 30ip 3a mepIy peecTpario TpPaHCIIOPTHOTO 3ac00y;

— EKOJIOT1YHHH MOAATOK;

— peHTHa IulaTa 3a TpaHCHOpPTyBaHHS HadTH 1 HaPTONPOIYKTIB
MaricTpaJbHUMH Ha(pTONPOBOJAMH Ta HA(PTOMPOAYKTOIPOBOJIAMH, TPAH3UTHE
TPaHCIIOPTYBAaHHS TPYOONPOBOJAMU MNPUPOJHOTO ra3zy Ta amiaky TEepHTOpIEI0
VYkpainu;
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— pEeHTHa IulaTa 3a HadTy, IPUPOJHHUHN a3 1 ra30BUil KOHIEHCAT, 10
BU100yBalOThCsl B Y KpaiHi;

— IDIaTa 32 KOPUCTYBAHHS HaJpaMu;

— IDIaTa 3a 3eMJIIO;

— 30ip 3a KOPUCTYBaHHA PaJi0YaCTOTHUM pecypcoM YKpaiHu;

— 30ip 3a cremianbHe BUKOPUCTAHHS BOJIH;

— 30ip 3a crieriajgbHe BUKOPUCTAHHS JIICOBUX PECYPCIB;

— (ikcoBaHMIA CLIILCHKOTOCIIONAPCHKUI MTOIATOK;

— MHUTO.

Micyesi nooamxku:

— I0JIaTOK Ha HEPYXOME MaifHO, BiIMiHHE BiJ 3¢METbHOI AIITHKHY,
— €IUHUH ITOIATOK.

Micuyeei 300pu:

— 306ip 3a Micus A MapKyBaHHS TPAHCIIOPTHHX 3ac00iB;

— TYpUCTHYHHH 30ip.

AHati3 MOAaTKOBOI CHCTeMH YKpaiHHU 3acBimuye ii (ickalbHHUII Xapaktep,
0 CTPUMYE CKOHOMIYHUI pO3BUTOK JepkaBd. Ha choromui € miacTaBH
CTBEPIDKYBATH, 110 MOJAaTKOBA CHCTEMa BHSBWIIACS HEaJEKBATHOIO ILIOJ0 YMOB
nepexijiHoi eKOHOMIKH, CTBOPWJIA 3HAYHI MOJATKOBI HAaBaHTa)XKEHHs Ha CYO €KTIB
TOCHOJapIOBAaHHs, NPHU3BENa JI0 HEBUIIPABJAHOTO BIIyYEHHS OOIrOBHX KOIITIB
MANIPUEMCTB, BUHHKHEHHS JOJATKOBOi MOTpeOM Yy KpeOMTHHX pecypcax.
3HayHuMHu € nedopmamii Ta HecTaOiNbHICTE y CTaBKaX, BHU3HAYEHHI Oasm i
nepiofiB  omojatkyBaHHS. Jly)ke HETaTMBHO BIUIMHYJIM HA  pe3yJbTaTH
TOCHOJApChKOl MISTPHOCTI CyO’€KTiB HapaxyBaHHA Ha ()OHI OIDIATH IMIparli.
HapMipHa KiTBKICTh ITOaTKOBHX ITBT 3yMOBHJIA HEOOT PYHTOBaHHUN TIEpEPO3MO LT
BaJIOBOTO BHYTPIIIHHOTO MPOJYKTY, CTBOPMIJIA HEOJHAKOBI €KOHOMIUHI YMOBH /IS
rocroJiaproBanHHs. Yce Iie NPU3BEIO 10 BAHUKHEHHS 3HAYHOT'O TIHHOBOTO CEKTOpa
€KOHOMIKH, YXHJIEHb BiJl OMIO/IaTKYBaHHS, 3aTPUMKH MOJATKOBHUX HAJ[XOJKEHb.

AmnHamiz exoHoMmiuHO{ cuTyamii B VYKpaiHi HpOTATOM OCTaHHIX pPOKIB
CBITUNTH, MO 0€3 BHECEHHS 3MiH J0 CHCTEMH OMNOJATKyBaHHS, 0€3 BKHUTTS
pagviKalbHUX 3aXOMiB IMOJO BIiAPOJKEHHS BITYM3HSIHOTO BHUPOOHMITBA
YIOPSAKYBaHHS JIep)KaBHUX BUAATKIB 3MIHUTH CHTYAIIil0 Ha Kpallle He MOXKHA.

4. Ilooamkoea nonimuka Odeprcagu ma OCHOGHI HANPAMKU iT
peopmysanns.

MMogaTkoBa moJiTHKA — 1€ ASUTLHICTE AepKaBH y cepax 3anpoBapKEHHS,
IIPAaBOBOrO PETrJIaMEHTYBaHHS Ta OpraHi3alil CIPaBIsIHHS IOAATKIB 1 MOJATKOBUX
IUIATEXIB IO LEHTPATI30BaHUX I'POILIOBHUX (DOHIIB IEPIKABH.
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IMonatkoBa mousiTHKa Mae OyTH THYYKOIO, ONTHMAJbHO IIOB’SI3yBaTH
IHTEpecH JieprkaBH 3 iIHTepecaMu TOBApOBUPOOHHUKIB 1 rPOMaIsiH.

Ha cygacHomy erami B YKpaiHi MOaTKOBA MONITHKA CIPSIMOBAHA, B IIEPITY
4yepry, Ha pedopMyBaHHS NMOJATKOBOI cucTeMd. HMHI iCHYIOTH ABiI TOYKH 30Dy
111010 TIO1aTKOBOT pehopMu:

1) srigHO mepimoi — Tpeba CTPUMYBATHCS BiM Pi3KMX 3MiH Yy TOJATKOBIi
cUCTeMi, JaTH MiJIPUEMCTBAM 3BUKHYTH JI0 YMHHHX IpaBWI. 3a LEed yac ciifn
npuitaati [logaTkoBuil KOAEKC, BIUIAarOJUTH MMOJATKOBI MEXaHI3MH 1 POLEAYpH,
chopMyBaTH >KOPCTKY CHCTEMY IIOJIaTKOBOI'O KOHTPOJIIO 1 HAa Wil OCHOBI Yy
NOJAJBIIOMY IIEPEHTH /IO 3arajlbHOrO 3HW)KEHHS IOJAaTKOBUX  CTaBOK.
[IpyuxWIbHUKKA 1€l JyMKH BBaXKaroTh, IO pi3Ke CKOPOYCHHS CTaBOK
OIOJATKYBaHHS NPH3BENe 10 CKOPOUYCHHS HAaJXOKCHb 10 JACPKABHOTO OHOIKETY,
a e, B CBOIO 4epry, 3yMOBHTb CKOPOYCHHS OOJDKETHHX BUIATKIB, i IepIl 3a Bce,
comianpHOTO crupsmyBaHHA. [Ipote mocBim Pocii, B skiif mocute ycmimuO Oyna
peanizoBaHa mNOAaTKoBa pedopMa, CHpPsIMOBaHA Ha 3MCHIICHHS ITOJATKOBOTO
TSraps i 3HAYHOIO CKOPOYCHHS INMOJATKIB, HE MiATBEPIKY€E BKa3aHHX MOOOHOBAHb.
HanxomkeHHs 10 OF0IKETY HE TITIbKH HE CKOPOTHJIINCH, a i CYTTEBO 3POCIH.

2) IHmi BBaXalOTh, MIO 33 YHHHAX HOJATKOBHX CTaBOK MOAOJATH
C€KOHOMIYHY KpU3y HEMOXIHBO. HeoOXimHO HIBHIKO 1 MaKCHMMAJIbHO 3MCHIIUTU
MOJIATKOBUH TATAp SIK Ha Cy0 €KTIB TOCIOJAPIOBAHHS, TaK i HA IPOMAJISH.

KpiM TOro, OCHOBHMMH BiIPaBHUMH €JIEMEHTaMH II0JIaTKOBOi pedopmu
MTOBHHHI Oy TH:

— HayKOBO OOIpPYHTOBaHa IMOJITHKA JCPKAaBHUX JOXOJIB, 3aKOHOABYE
3aKpITUICHHS IKOi Ma€ OYTH BiTOOPa)KEHO B ITOTaTKOBOMY KOJEKCI;

— cHUcTeMa ONOJATKyBaHHA MOBMHHA OyTH CKJIAJOBOIO MEXaHi3My
peryioBaHHsS PO3BUTKY MEBHUX rajly3eil eKOHOMIKH 1 PO3BUTKY MaJloro Oi3Hecy.
Tpeba MOCHINTH MOJATKOBI METOAM PEryJIOBAHHS TEMIIB i IPOIOPLINA PO3BUTKY
€KOHOMIKHU;

— cHUcTeMa OIOJAaTKyBaHHS IIOBMHHA MaTH IHBECTHLIHHY 1 COLiaJbHY
CIIPSIMOBAHICTB;

— 3MiHH B CHCTEMi OTIOJATKyBaHHS MOBUHHI 3/1ICHIOBATUCH OJJHOYACHO 3
pebopMyBaHHSM  CHUCTEeMH  OIUIATH  TIpalli, TNeHCiiiHoro  3abe3medyeHHs,
YIOCKOHAJIEHHSM COILiaJIbHOI chepu;

— OCHOBY TOJIATKOBOi CHCTEMH MarOTh CTAHOBUTHU HPSMIi MOJIATKH, TOOTO
MOJTATKH, J€ OO0’€KTOM OINOJaTKyBaHHA € poxing ¢(ismgHOi ocobm, mpuOyTOK
FOPUIUYHOT 0COOM, 3eMJIsI, MAifHO Ta KaIiTad;

— HemnpsiMi TOAATKH NMOBUHHI BUKOPHCTOBYBATHCS JiHIIe y (GOPMI aKIU3iB
JUIsl OOME)XEHHSI CIIOKMBAHHS JIESIKUX BUJIB TOBapiB, MOXIHMBOCTEl BHPOOHMKA-
MOHOIIOJNICTAa B OJIep)KaHHI HEOOIPYHTOBAaHO BHCOKHMX JOXOZIB, a TaKOX JUIs
OIIOJIATKYBaHHS IIPEAMETIB PO3KOILl, 3aXHCTY BIACHOTO BUPOOHHKA;
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— 3aCTOCYBaHHSl IIpH OIOJAaTKyBaHHI 0OIpyHTOBaHOI audepeHmiarii
CTaBOK MOJATKIB 3aJIC)KHO BiJl BUIY AISUTBHOCTI W pO3MIpY OJCPKYBAHOTO TOXOY
abo npuoyTKy;

— JIKBiJaIlisl MOJATKOBUX ILIBT, SKi CHPHUSIIOTH MEPEPO3MOALTY JOXOJIB,
Te(OPMYIOTh BapTiCHI MTOKa3HUKHU B CSKOHOMIIT Ta  3HWKYIOTh
KOHKYPEHTOCIIPOMOJKHICTh TOBapOBHPOOHUKIB. [liIbrM MOXyTh HaJaBaTHUCh Ha
NEeBHUH CTPOK 1 3a YMOBHM BHMKODHCTaHHS KOLITIB Ha BH3HAuUCHI JAEPiKaBOIO
motpedu;

— YMOBH ONOAATKyBaHHS IOBUHHI OyTH MPOCTi ¥ 3pO3yMiJli TUIATHUKOBI,
MOJIATOK MA€ CTATYBATHCS y 3pYYHUIT ISl IUIATHUKA Yac 1 MPUHHATHUM METOIOM;

— 4YiTKe PO3MEXKYBaHHS MOJATKIB, IO 3apPaXOBYIOTHCS /O JIEPIKABHOIO i
MICIIEeBHX OFO/KCTIB, PO3IIMpPEHHS mpaB y cdepi OMOJATKyBaHHS OpraHiB
MICIIEBOTO CAMOBPSIIyBaHHSI.
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Tema 8. ®dinancu mixmpueMcTB

1 CyTHicTb (iHAHCIB MIAIPUEMCTB.

2. ®iHaHCOBI pecypCcH HiATIPHEMCTB.

3. Opranizauis hiHaHCOBOT pOOOTH HA MIATIPUEMCTBI.

4. ®iHaHCOBI Pe3yNbTATH AiSUIBHOCTI MiANPUEMCTBA

5. @inaHCOBa JisNBHICTh AK cHCTeMa (DiHAHCOBOTO 3a0e3meueHHS
(YHKIIOHYBaHHS MiAIIPHEMCTBA

1. Cymnuicmo ¢hinancie nionpuemcme

diHaHCH MIANIPUEMCTB € CKJIaJOBOIO (DiHAHCOBOI CHCTEMHU KpaiHH, a TOMY
M HaJeXUTh BU3HAYAIILHE MICIIe Y CTPYKTYp1 (piHAaHCOBHX BIIHOCHH CYCIIJIbLCTBA.

Ockinbku BOHM (DYHKIIIOHYIOTH Yy cdepi MaTepiaJbHOTO BUPOOHHUIITBA, TO
BiJ cTaHy (DiHAHCIB MiIMPUEMCTB 3aJICKUTh HE TUIBKH CTBOPEHHS HAIiOHAIEHOTO
OXOAy Ta 3a0e3medeHHs (iHAHCOBOI CTIMKOCTI Iep)KaBH, aje W MOXKIHMBICTH
3aJI0BOJICHHsI CYCHUJIBHUX TOTpe0 HACEJCHHs, 3MEHIICHHS piBHSA 0e3po0iTTs i
coliaybHOT HAPYTH B CYCITJIbCTBI.

Dinancam nionpuemcme 6nacmusi 03HaKy: 3araibHi i cienudivHi.

3araipHOI0 03HAKOK SK IS JIepKaBHUX (iHAHCIB, Tak i Uil (iHAHCIB
MIATPHEMCTB € Te, 0 BOHH BHPAXKAIOTh CYKYITHICTh CKOHOMIYHHX BiJHOCHH, SIKi
IIOB’s13aHi 3 PO3MOIIIIOM BapTOCTI BAIOBOTO BHYTPIIITHEOTO MPOAYKTY.

Cneundiuni 0o3HaKM BIacTHBI came Ui (iHAHCIB MiANPUEMCTB, BOHH
MOJIATAlOTh Y HEPBUHHOMY PO3MOALII BAPTOCTI BAJIOBOIO BHYTPIIIHBOTO TIPOAYKTY,
(¢opMyBaHHI i BUKOPHCTaHHI TPOIIOBHX MOXOIIB i AEUEHTpaTi3oBaHUX (OHIIB
[36].

®dinaHcH MINPUEMCTB — II¢ SKOHOMIYHI BiTHOCHHH, SKi BUHHKAIOTH B
mporeci popMyBaHHS, PO3IOALTY Ta BUKOPHUCTAHHS TOXOJIB i TPOMIOBUX (DOHIIB
cy0’€KTiB rOCIOJapIOBaHHS.

B xoxi BigTBOpIOBaHHS (DiHAHCH TIJNPHEMCTB K €KOHOMIYHA KaTeropis
BHSIBIISIFOTH Ta BUPAKAIOTh CBOIO CYTHICTH 3a JIOTIOMOTOI0 TaKUX (PYHKITiH:

1) 3abesneuyBanbHa — (opMyBaHHS (IHAHCOBHX peCypciB y mporieci
BHPOOHNYO-TOCTIONAPCHKOT MiTIBHOCTI;

2) posmopiapya — PO3IMOJII Ta BHKOPUCTAHHS (DIHAHCOBHX pECYPCIB JUIs
3a0e3meueHHs onepaliiHoi ¢(iHAaHCOBOI Ta IHBECTHIIIMHOI TisSUIbHOCTI, BUKOHAHHS
CBOiX 3000B’s3aHb Tepe] OoJpkeToM, OaHKaMM Ta IHIIMMH Cy0 €KTaMH
TOCIIO/IapIOBaHHS;

3) BiATBOPIOBAIbHA — MOXJIMBICTH MOKPUTH BUTpaucHi GiHAHCOBI pecypcH
Ha BHMPOOHHNTBO 1 peanizamilo HpPoAyKUii y ¢(opMi INpOCTOro BiATBOPEHHS
(BpaxoByeThCs TUILKHM COOIBapTICTh) Y PO3LINPEHOTO BiATBOPEHHS (BPaxoBY€EThCS
co0iBapTicTh 1 MPUOYTOK);
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4) KOHTPOJBbHA — KOHTPOJb 3a (POPMYBAHHIM T4 BUKOPHUCTAHHIM
(hiHaHCOBUX peCypCiB B MPOIIECi BIATBOPEHHS.

[pucytHicTs QyHKIiH QiHAHCIB TIATIPHEMCTBA Y BUPOOHIIOTOCIIONAPCHKIN
TSUTBHOCTI 300paskeHo Ha puc. 1

npHOYyTOK JiepxaBHHil Glo/uKeT

MO/IaTOK Ha
BUPOGHMYI
houm npubyrok |/
v

npeamMeTH
npaui ,!Bupoiinuumo #nponykuix

pobGoua cuna

npubyTOK micis
ONOJIATKYBAHHS

v

oumn

MiANPHEMCTBA

cobiBapTigf

YHCTHIT TpHOYTOK

HepO3No/IiIeH
npHOyTOK

3a6esneuyBaibHa KOHMTPOIbHL, BixrBoproBaiibH
(ynkuis tymnis a pynKuisn

po3noiibya QyHKILis

Puc.1. Cxema pnii ¢yHkuiii QiHaHCIB mignpHeMcCTBA Ha BUPOOHHYO-
rOCIOJIAPCHKY JisIbHICTD

dinaHcH TiANpUEMCTBA OE3MOCEPEAHBO IMOB’si3aHi 13 (YHKIIOHYBaHHIM
IPOIIOBOTr0 000POTY i TPOIIOBOTO 00Iry.

I'pomoBuii 00opoT Xapaktepm3ye pyx Tpomed y Qopmi kamitamy, a
rpouroBuid 0o0ir — y ¢opmi rpomeid. TakuMm YuHOM, (iHAHCH IiJIPHEMCTBA
0a3yI0ThCs Ha TPOIIOBHX BiJHOCHHAX, ajic HE BCi IPOIIOBI BITHOCHHH BiJHOCSTHCS
0 (QiHAHCOBMX, a TIJIBKHM Ti, NMPU SKUX PyX TIPOLIOBHX KOIITIB CTa€ BiJIHOCHO
CaMOCTIHHM.

[puknagom QiHAHCOBUX IPOLIOBUX BiTHOCHH € BiTHOCHHH, SIKi TIOB’sI3aHi:

- 3 JOpMyBaHHSIM 3apEECTPOBAHOTO KaIiTaly Cy0’ €KTiB FOCIIOAAPIOBAHHS,

- 3 ()OpMyBaHHSIM Ta PO3IMOJIIIOM BUPYYKH, MPUOYTKY, IPOIIOBUX (DOHIIB
i ATIPUEMCTB;

- 13 CILIATOIO MOJATKIB Ta IHIIUX IUIATEXKIB y OFO/KET Ta HiTbOBI POHMH, 3
O10/pKeTHUM (PiHAHCYBaHHAM Ta CyOCHIiIOBaHHSM;

- 3 IHBECTYBaHHSM Yy IiHHI INalepyu Ta OAEP>KaHHSIM JOXOJIB IO HHX, 3
JTIOXOJJaMH Bif] y4acTi B KalliTall, OJep KaHHIM 1 CIUIATOI0 ITPa(HUX CaHKIIIH;

- 3 KPEIUTHUMH, JICTIO3UTHUMH, CTPAXOBHMH OIEPALSIMU MiIIPHEMCTB i
(biHaHCOBUMH yCTaHOBaMH.
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Otxe, 06’ckmom ¢hiHancie TIANPUEMCTB € EKOHOMIYHI BiJIHOCHHU 3
npuBoay (GopMyBaHHS, PO3IOLTY Ta BUKOPHCTAHHS JOXOMIB 1 TpOIIOBUX (OHIB
Cy0’€KTIB rOCIIOIapIOBAHHSI.

Cy6’exmamu TakuX BIAHOCUH € CyO’€KTH TOCIOJaproBaHHs, (iHAHCOBI
YCTaHOBH, JepXaBa, 1o3a0ro/keTHI (HOHIM, IHBECTHLIiHI (OHAM, ayTUTOPCHKI
KOMIIaHii, opraxizamii, iHINI HiIIPUEMHHLBKI CTPYKTYpH, SIKI € IOPHIMYHUMH
ocobamu.

OO00B’I3KOBIMH epeayMOBaMHU e(EKTHBHOTO (G yHKIIOHYBaHHS
HIAIPUEMCTB €:

1) HasBHICTH pi3HOMAaHITHHX (POPM BIIACHOCTI;

2) cB00O/1a MAMPUEMHHIITBA TA CAMOCTIHHOCTI MIPUAHSTTS PillIeHb;

3) oOMexeHHs Ta perjiaMeHTaIlisl IePKABHOTO BTPYUYaHHS B isIbHICTH
MiATPHEMCTE;

4) camoiHaHCyBaHHS MMiIPHEMCTB,;

5) BiJIbHE PHHKOBE I[iHOYTBOPEHHS Ta KOHKYPEHIIis;

6) mpaBoBe 3a0e3MeUeHHs MPABUI €KOHOMIYHOT MOBEIIHKH BCiX Cy0’€KTiB
M ATPHEMHUIBKOI TisUTBHOCTI Ta iH.

2. Dinancosi pecypcu nionpuemcmse

OCHOBOIO (piHAHCIB MiIPUEMCTB € (hinancosi pecypcu — cymMa KOIITIB, sIKa
nepeOyBae B PO3NOPSAPKEHHI IMIANPUEMCTBA Ta MPU3HAYCHA JUIl BUKOHAHHS HUM
(iHaHCOBHMX 3000B’I3aHb.

B macuBi OamaHcy (iHaHCOBI pecypcH BiZOOpakaloThCS K JDKepena
(hopMyBaHHS aKTHBIB, a B aKTHBI — SIK 3aCO0HU, y TOMY YHCIIi ¥ TPOIIOBI KOIITH.

Takum YuHOM, 3acO0M 1 TPOIIOBI KOIITH BHCTYMAIOTh MAaTepialbHUM
BHpPa30M (piHAHCOBHX PECYpCiB.

®diHaHCOBI pecypcHM YMOBHO MOXKHA TIIOMITHTA HA TPOIIOBI KOIITH Y
($oHIOBIN Ta HeDOHIOBIN PopMmi.

I'powosi ¢onou nionpuemcmea — 1e BHOKpEMJICHA YaCTHHA TI'POIIOBUX
KOIUTIB, AKi XapaKTepH3YIOThCsl LILOBUM CHPSIMYBaHHSAM 1 BukopuctanHsaM. Lle,
30KpeMa, MOo)Xe OyTH CTaTyTHHH, NaloBMi KamiTan, (OHI OIUIaTH IIpari,
rapaHTiiiHui GoHp, pesepBHUi (HoHA, GPOHI MaTEpPiaIbHOTO CTUMYJIIOBAHHS, (OH/
PO3BUTKY MiANPHUEMCTBA, (POHJI COLIATLHOTO PO3BHUTKY Ta iH.

IHmra yacTHHA TPOMIOBHX KOIITIB QYHKITIOHYE Y He@onO08il ¢opmi, BOHU
BHKOPHCTOBYIOTBCS /ISl BUKOHAHHS 3000B’s3aHb IiIIPUEMCTBA Tepes] OI0KEeTOM
Ta Tmo3abiomkeTHUME  QoHgamu, OaHKaMH, CTPaXOBUMH  KOMIIAHISIMH,
oprasizaisMH.

@diHaHCOBI pecypcH MiANpHEMCTBA (OPMYIOTBCS 3a pPAaxXyHOK TaKuX
OCHOBHUX JIXKEpE:

- BHECKIB 3aCHOBHHUKIB y CTaTyTHHH (MalOBMI) KarmiTa;
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- HaJIXOJDKEHHS 1 J0XO0MH, sIKi POpMYIOThCS 32 paXyHOK BIIaCHHX Ta
NPUPIBHEHUX J0 HUX KOIITIB (CTIKHUX MacuBiB);

- HaJXOJDKEHHS KOIITIB Bl eMicil aKiii, o0mrarii Ta iHIIUX BUIIB IHHUX
Tanepis, KPEIUTIB;

- CTpaxoBi BiIIIKOAyBaHHA, OrO/DKeTHI cyOcumpaii, GpiHaHCOBI pecypcH, sKi
HAIIAIUTA BiJ TaTy3eBUX CTPYKTYP, KOHIICPHIB, acoIialliii;

- IHII BUAM peCypCiB.

dinancoBi pecypcu (oOpMyIOTbCS 3a paxyHOK BIACHHUX Ta 3allydeHUX
JOKEpEL.

BnacHi ¢pinancoei pecypcu nionpuemcmea yTBOPIOIOTHCS TP (HOpMyBaHHI
HOTO CTAaTyTHOTO KamiTajly Ta MONOBHIOIOTHCS 3aBASKH OTPHUMAHOTO MPHOYTKY i
aMopTU3aliiHUX BiApaxyBaHb. KpiM TOro, miANpHEMCTBO MOXE OTPUMYBATH
(diHaHCOBI pecypcd Bia eMmicil CBOIX akI[iif, OTpUMaHHS JOTaIliif, CyOCHIii,
cyOBeHITI, a TAaKOXX AMBiICH/IIB, BIICOTKIB Ha I[iHHI NAIIEPH iHIITUX EMITCHTIB.

SKmo mignpueMCTBY HE BHCTadae BIACHUX (DIHAHCOBUX PECYpCiB, BOHO
BIpaBi 3aydyuTH iX Ha (PiHAHCOBOMY PHMHKY Y BHUIJISIII OaHKIBCBKUX KPEIUTIB,
KpPEIUTOPChKOi 3a00proBaHOCTI, KOIITIB Bix emicii OOproBux 3000B’s3aHb
(obuirariiii, BEKCEJiB) TOIIIO.

Krnacudixkamiro ¢iHaHCOBUX pecypciB Mo1aHO HA pHC.2.

MiHAHCOBI pecypcH MiINPHEMCTB

[

3a jokepenaMu hOpMyBaHHS 3a etanamu popMyBaHHS 3a (opmoro peanizanii

/

BJIacHI

3amyueHi /
HabyTi >

MO4aTKOBI
MaTepianbHi
HemaTepiabHi
rpouosi

Puc. 2. Knacudikanis GpinaHCOBHX pecypciB MiIIPHEMCTB

3aranpHa cyma (piHAHCOBUX PECYPCIiB CKIATAETHCS 3 HACTYITHUX €JIEMEHTIB:
— CTaTyTHOTO (1Al i0BOT0) KaMiTaly;

— JI0JIaTKOBOT'O KariTaiy;

— PE3epBHOTO KaIliTaly;

— HEPO3MOICHOTO MPUOYTKY;

— aMOPTH3aLiHNX BiIpaxyBaHb;
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— BIZICTPOYCHOI TOJATKOBOI 3a00PTOBAHOCTI;

— JIOBrOCTPOKOBHX Ta KOPOTKOCTPOKOBUX KPEIUTIB OaHKIB;

— KpeIUTOPCHKOi 3a00proOBaHOCTI YCiX BHIIB;

— IHIIUX KOIITIB, IO BiIOOPaKalOThCS B MACHBI OyXraJTepChKOro OanaHCy
MiANPHUEMCTBA.

diHaHCOBI pecypcH BUKOPUCTOBYIOTHCS I IIPHEMCTBOM y MpOLECi
BUpOOHNYO1, piHAHCOBOT Ta IHBECTHLIIHOT JISUTBHOCTI.

HocratHiit 06car GpiHaHCOBHX pecypciB Ta X e)eKTHBHE BUKOPUCTAHHS
BU3HAYAIOTh CTIKUH ()IHAHCOBHI CTaH MiANPUEMCTBA

3. Opzanizauin pinancoeoi pooomu na nionpuemcmei

B ymoBax pHHKOBOT €KOHOMIKH 1 310pOBOT MiJNPHUEMHUIBKOT KOHKYpPEHIIii
Ha/I3BUYAMHY pOJb Biirpae parioHaIbHO OpraHi3oBaHa (iHaHcOBa poOOTa Ha
i ATIPHEMCTBI.

Bin oprasnizanii ¢iHancoBoi poboTtu Oyne 3aiexaryd He TUIBKU (iHaHCOBE
3a0e3neueHHs MMporecy BUPOOHUIITBA, HOTo Oe3MepepBHICTD i PUTMIYHICTD, aje U
MMOKAa3HUKH IUIATOCIPOMOXKHOCTI, (PIHAHCOBOI CTIMKOCTI, HiIOBOI aKTHBHOCTI,
PUOYTKOBOCTI.

Tomy (yHKI[IOHYBaHHS (hiHAHCIB MIANPUEMCTB MOBHHHO 3IiHCHIOBATHCS
[UITXOM IIUISCTIPSIMOBAHOI 1X OpraHi3arii.

Opranizauniss QiHaHCIiB Ha MIANPUEMCTBI MOJATae y 3aCTOCYBaHHI Pi3HUX
¢dopmM, MeToiB, crmocobiB (hopMyBaHHS Ta BUKOPHUCTAHHS (PiHAHCOBHX PECYPCIB, Y
KOHTPOJI 32 iX e(peKTHBHUM KPYrooOiroM 3 METOI MaKCHMi3alil mpuOyTKy mpu
MiHIMIi3aIlil PU3HUKIB MPOBEICHHS ITiJIPUEMHAIBKOI TisUTFHOCTI HA OCHOBI YHHHHX
3aKOHOJIaBUMX aKTiB.

B ymoBax pWHKOBOi €KOHOMIKM OpraHizamis (iHAHCIB MiAIPHEMCTB
IDYHTYETbCSL ~ Ha  TPUHLUIAX  CAMOPEryJIOBaHHS,  CaMOOKYIHOCTI  Ta
camo(iHaHCyBaHH:.

B ocHOBy opranizamii (QiHaHCIB TANPUEMCTB TOKIAACHO IOBHUMN
TOCHOJApChKUI  (KOMEpIiifHUN) pO3paxyHOK, SKHH TIPYHTYEThCS Ha TaKUX
NPUHIUTIAX:

— TOCHOAAPCHKOI CAMOCTIHHOCTI;

— MaTepiabHOI BiAMOBITATBHOCTI;

— 3aliKaBJIEHOCTI y pe3ysbTaTax JisuIbHOCT;

— 3a0e3neueHHS (PiHAHCOBHX PE3EPBiB.

TakuM dYHMHOM, MeEXaHi3M peajizalii ToCmoIapchbKoro (KOMEpIHOTO)
PO3paxyHKy Ha IIiJIIPHEMCTBI MPOSIBISIETHCS B caMo(iHaHCyBaHHI, CAMOOKYITHOCTI
1 caMOperyJII0OBaHHI rOCHOAAPCHKUX Olepalii.
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dinaHcoBa isUTBHICTD MIAIPUEMCTBA MOXE PO3IIISIATHCH Y «IIUPOKOMY» 1
«BY3bKOMY» po3yMiHHI. DiHaHCOBa MiSTIBHICTE y «BY3BKOMY» DPO3yMiHHI
MOB’s3aHA 3 BUJaMU CKOHOMIYHOI JisSUTHHOCTI MiJNpUEMCTBA i 3adiKCOBaHA B
I1(C)BO VYxkpainwu.

3rigHo i3 MONMOXKEHHAMU @hinancosa OianwvHicmp — 1€ IiSUTBHICTH, SKa
BeZie JI0 3MiH pPO3MipY i CKJIaay BJIACHOTO Ta MO3WYKOBOI'O KaiTasly MiANPUEMCTBA
(sika He € pe3yJIbTaTOM HOro onepaniiHoOl Y1 IHBECTUIIIHHOI AiSIBHOCTI).

Tobto cyrHicTh (iHAHCOBOI MiISUIBHOCTI MIANPHEMCTBA TIOJIATAE Y
(iHaHCYBaHHI MIANPUEMCTBA, OCKUIBKM YCIIIIHA IHBECTHIIiHA Ta omepariiHa
MiANPUEMHUIIBKA ~ JisUTbHICTh MOXKJIMBA JIMIIE 3a HASBHOCTI  HAJIHHOTO
¢inancoBoro GyHaaMeHTy, TOOTO JOCTATHHOI'O OOCATY KaliTaiy.

Dinancosa OianbHicmb Yy «UIHPOKOMY» PpO3YMIHHI — II€ CHCTeMa
BUKOPUCTaHHSA pi3HUX QopM 1 MeTomiB i (PiHAHCOBOTO 3a0e3MCUCHHS
(YHKIIOHYBaHHS MiINPHEMCTB, & TAKOX IOCSITHEHHS HUMHU TIOCTAaBIICHHX IIiIEH.
[Hmmu  croBamu, ¢iHaHCOBa NisUTBHICTH (PoOOTa) BKIIFOYAE€ BECh KOMIDICKC
(YHKIIOHANBHUX  3aBIaHb  (iHAHCHWCTA, TOB’s3aHUX 3  (piHAHCYBaHHIM,
IHBECTUIIIITHOIO HisUTBHICTIO Ta (DiHAHCOBMM 3a0e3NMedeHHSM (0OCITyrOBYBaHHSIM)
omepaniiHoi JisSTBHOCTI Cy0’e€KTa rocromapoBaHas [38].

®inancoBa poOoTa Ha MIMPUEMCTBI 3IIHCHIOETHCS 32 TAKIMHA OCHOBHUMH
HanpsiIMKaMH:

— (hiHaHCOBE IIaHyBaHHsI Ta IPOTHO3YBaHHS;

— omneparuBHa (10To4YHA) (hiHAHCOBO-EKOHOMIUHA Po0OOTa;

— aHaJi3 Ta KOHTPOJIb BUPOOHUIO-TOCIIONAPCHKOT MisSTEHOCTI.

®dinancoBy po0OOTy Ha  MIANPHUEMCTBI  3MIWCHIOIOTH  3TITHO 13
locnonapcekum koaekcom Ykpainu, IlomaTkoBuMm koaekcoM YKpaiHu, 3aKOHOM
VYkpainu  «[Ipo rocmogapcbki  TOBapHCTBa», CTAaTyTOM  HiINPHEMCTBA,
IHCTPYKIISIMU Ta BKa3iBKaMu (hiHAHCOBUX i OAaHKIBCHKUX OpTaHIB.

dinaHcOBY poOOTY Ha MiJNPUEMCTB BUKOHYIOThH TpalliBHUKH (DiHAHCOBOTO
BiJIiNTy, a 3a OT0 BiJICYyTHOCTI — MpaliBHUKK OyXranrepii.

BinmoBiganeHICTh 3a oprasizamiro (iHAHCOBOI poOOTH Hece HaYaJbHHUK
¢iHa"COBOTO BiAaiNy (TOIOBHMI OyXTanTep).

EdexruBnicts (inancoBoi AisubHOCTI 3abe3mnedyeTscst (GOPMYBaHHIM Ha
MiATPHEMCTBI (PiHAHCOBOTO MexXaHi3My. SIKicHe ynpaBiiHHA (iHAaHCAMH BEIHMKOIO
Mipol0 3ajexarnMe Bix (yHKIiOHYBaHHS (PIHAHCOBOTO MEXaHI3My Ha
i ATPUEMCTBI.

Dinancosuii mexanizm nionpuemcmea — 1e CyKyrmHiCTh GOpM Ta METOJIIB
¢dopMyBaHHS 1 BHKOpUCTAHHA (DIHAHCOBHX pecypciB Ui  3a0e3redeHHs
(iHaHCYBaHHS JIiSUTBHOCTI MiAIIPUEMCTBA.

CknamoBuMH (DiHAHCOBOTO MeXaHi3My € (iHaHCOBI MeTomau, (iHAHCOBI
Ba)KeJi, HOpPMaTHBHO-TIPaBOBE 3a0e3MNeueHHs, iHpopMaIliliHe 3a0e3medeHHS.
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4. @inancosi pezyrvmamu OisibHOCMI NIONPUEMCMEA

Y npoueci (YHKIIOHYBaHHS Ta NPOBEACHHS CBOEI TOCHOAAPCHKOI
JUSUTBHOCTI Y MIiANPUEMCTBA (OPMYIOThCS JIOXOAM Ta BHUTPATH, CIIBCTaBIICHHS
SIKHX Ja€ 3MOTY TOBOPHUTH NPO (HOPMYBAHHS QIHAHOB020 pe3yNbmamy OisibHOCI
nionpuemcmaa.

di"ancoBuil pe3ynbTar IIsUIBHOCTI MiANPHUEMCTBA 3HaXOIUTh
BimoOpaxeHHst y ¢opmi 2 ¢inaHcoBOI 3BITHOCTI MiANpHEMCTBA - 3BITI TPO
(iHaHCOBI pe3yNpTaTH, sSKa Ja€ 3MOTY He JIUIIe KOHCTAaTYBaTH NMEBHUH MPHUOYTOK
yu 30MTOK, ane ¥ TPOCHiAKYyBaTH JOXOAHW, IO CTadd OCHOBOIO (OPMYBaHHSA
(iHAHCOBTO pe3yibTaTy, Ta HANpsIMH BUTpAT, IO OymM 3MIHCHEHI y 3B’S3Ky 3
(hopMyBaHHIM TOXOIIB.

Joxomu cy0’ekTa TOCIONApIOBAaHHSA TIPEICTaBISIOTECS COOOI0 TIEBHE
HAJIXOJDKCHHS KOIIITIB BiJl MPOBAPKECHHS TISUIBHOCTI MiAIPUEMCTBA.

CyKynHHH J0XO0[ MIATPUEMCTBA Ma€ HACTYITHI CKJIa/I0Bi:

— JIOXOIH BiI omepariifHol misutbHOCTI abo BUpYUYKa Bif peamizamii (Toxim
BiJl peaizaiii npoayKuii, 1HII onepaiiiti J0X0au);

— (inaHcoBi moxoau (HOXim Bim ydvacTi B Kamitami, iHmI (iHAHCOBI
JIOXOJTH);

— iHOI JOXOMW BiA omepamiiHOl [isuTbHOCTI (IOXim Big peasizarii
(diHacoBUX IHBECTHUIIil, Bij peaiizaiii HEOOOPOTHHX aKTHBIB, Bif peaiizarii
MalHOBUX KOMIIJICKCIB);

— Haa3BHYaWHI J0XOAW (CTPaxoBi BiJIIKOAYBaHHS, CyMa 3MCHIICHHS
MOJIATKy Ha MPHUOYTOK i iH.).

Bupyuxa 6i0 peanizayii npooyxyii QopMye TEpBUHHHHA BHUA JOXOIY
MIATPHEMCTBA, SIKUH BigoOpaskae CyMy TpOIIOBHX KOIITIB, Mo Oyla OTpHMaHa y
X0l peaizamii MPOAYKIii, IITXOM 3apaxyBaHss Ha PaxyHOK HiAIpHEMCTBA abo
repepaxyHKOM B Kacy.

IcHye nBa MeToau 00JIIKY BUPYUKH BiJ peasti3allii: KaCOBUIl METO Ta METO]
HapaxyBaHHS.

Kacosuti memod: BupydKa BiJ peaizailii JOpiBHIOE CyMi KOIITIB, Ky Oyi0
OTPUMaHO B PE3yJbTaTi BIArPY)KEHHS MPOJYKLIl, HaJaHHS TMOCIYT, BHUKOHAHHS
po0it, BKIIIOYal0uX (iHAHCOBY JiSUTHHICTD.

Memoo napaxysannsa: BUpydKa BUpYUYKa BiJl peaiizawii JOpiBHIOE BapTOCTi
ToBapiB (poOit, mocary), siki Oyino BiIrpy)kKeHHO (BUKOHaHHO a00 HaslaHO) Ha
BU3HAYCHY JIaTy.

3nificHeHHs TOCHOAAPCHKOI [isTIBHOCTI B YMOBaX PHHKOBOI E€KOHOMIKH
BUMarae Bijl cy0’€KTiB TOCIOaploBaHHs pPO3POOKH CUCTEMH JIiH, HE JIMIIE 00
3MiliCHEHHsT 6e3mocepeIHbOT BUPOOHNYOT MisITLHOCTI, ajie i peaizamii MisabHOCTI
OB’ 513aHO{ 3 IUIAaHYBAHHSIM BHITYCKY MPOZIYKIIii, JOCIIIKEHHS PUHKY CHOXHWBaHHS
3 METOIO CKJIaJJaHHS TUTaHIB PO3BUTKY Ta IMPOTHO3YBAaHHS SK (DiHAHCOBUX
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pe3yNbTAaTiB, TaK i BUPYUKY BiJ peaitizamii mpo yKiii.

Po3pi3HAIOTE HACTYHHI Memoou niauwyeanHs eupyuku Bim peamizamil
MPOAYKIIIT:

1. Memoo npsamoeo po3paxynxy: TUIAaHOBHH OOCST BUPYYKH Bill peamizamii
NPOJXYKLIT TOPIBHIOE JOOYTKY KUIBKICTI peali3oBaHMX BUPOOIB Ta LiHM peasti3arii
KOKHOTO BUPOOY.

2. Vkpynuenuii Mmemod. TIIAaHOBHH OOCST BHPYYKH Big peaimizarmii
MPOAYKILT JOPIBHIOE CyMi 3QJTUIIKIB KOKHOT'O BHJy TOTOBHX BUPOOIB Ha CKIIaJIi Ta
BIZIBAHTXXCHUX Ha MOYATOK IUIAHOBOTO IEpiofy Ta OOCSAry BHIIYCKY TOBapHOI
NPOXYKLIl B INIAHOBOMY IEPioJii, SMEHIIEHOI Ha 3aJIMIIKK KOXKHOTO BHIy BHPOOIB
Ha CKJIaJi Ha KiHeIb ITAHOBOT'O MEePioxy.

3. Kombinosanuii memoo TO€aHye y co0i IBa TOMpPEIHi, OMHAK, I
OCHOBHHMX BHIIB NPOAYKIII PO3paxyHOK 3IIHCHIOETHCS 3a JOMOMOTOI METOIY
IIPSIMOTO PO3PAXYHKY, AUl YCIX IHIINX BHIB MPOIYKII - yKPYITHEHUM METOIOM.

Bupyuka Bixm peamizamii mpomykmii Mae TpsMy 3aJeKHICTh Bill HHU3KH
¢dakTopiB, 30KpeMa IiH HA TOBAapH, IO PEaTi3yIOTHCS, COOIBApTOCTI TOBApIB, IIO
peani3yroThes.

Jnst po3paxyHKy Ta BCTaHOBICHHS IiH BHKOPHCTOBYIOTH HACTYIIHI
ANTOPUTMHU:

1. ®opmysanns ninu BupooHunTBa (Lli):

i = C + I, ne C — cobiBapricts npoaykuii; [T — npubyTok.

2. lina 3 ypaxyBaHHSIM qeskux Hempsamux mogatkis (LI2):

> = C+ 11+ I1B, ne [IIB — noxaTok Ha OAAaHY BapTiCTh.

3. Uina npomykiii 3 ypaxyBaHHSM HEMIPSIMHX MOAATKIB Ta akiu3is (113):

Iz = C + I1+ AII + I[1JIB, ne AIl — akuu3Huii NOIaTOK.

4. Po3napi6bua nina npoayxiii (Lls):

Ils= C + I1 + AIl +I1/IB + TH, ne TH — Toprosa HailiHKa.

Cobisapmicme npodykyii IpeACTaBIsE COO0I0 CYKYIHICTh BHTPAT, SIKI MA€
3MIACHUTH MiIPUEMCTBO Y X0 BUPOOHMIITBA TPOIYKIIIi.

CoGiBapTicTh pealizoBaHOi NPOYKII Mae HACTYITHI CKJIAJI0BI:

— BHpoOHMYA cO0iBapTOCTI MpoayKwii, Ky OyJO peani3oBaHO MPOTArOM
3BITHOTO TIEPIONY,

— HepO3MOoiieHi MOCTiHHI 3araJbHOBHPOOHMYI BUTpATH Ta
HaJTHOPMaTHBHI BUPOOHUYI BUTPATH.

Bupo6anda co0iBapTiCTh MPOAYKIIT MOXKE MaTH HACTYITHI CKJIQIOBI:

— TIpsAMi MaTepialbHi BUTPATH;

— TIpsAMi BUTPATH Ha OIUIATY Tpall;

— 1HIII mpsMi BUTpaTH;

— 3araJbHOBHPOOHHYI BUTPATH.

IcHyroTh BUTpaTH, SIKi € TOB’s3aHI 3 ONMEPALIHHOKW JisUTLHICTIO, OJHAK, HE
BIZTHOCSATBCA 10 BUPOOHUYOT cOOIBApTOCTI peanizoBaHol MpoayKuii, a came:
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— aIMiHICTpaTHUBHI BUTPATH,

— BHUTparty Ha 30yT;

— iHIIi omeparliifHi BUTpaTH.

[Mo3uTuBHUIT (iHAHCOBWIT pe3yNbTaT MiSUILHOCTI MiINPHUEMCTBA CBITYUTH
npo ¢popMmyBaHHs IPUOYTKY. [Ipubymox - eKOHOMiuHa

KaTeropis, o BimoOpaxkae mOJaHy BapTiCTh, ska Oyla CTBOpPEHA ¥
pe3ynbTaTi rocnofapchkoi AissibHOCTI mianpueMcTsa. [IpuOyTOK € OCHOBOIO JUIst
¢dbopmyBaHHS (PIHAHCOBHX peECYpCiB Cy0’€KTa TOCHOAAPIOBAHHS Ta IIOYUHAE
(dopmyBaTHCI y MOMEHT peaiizallii BUpOOJieHOi mpoaykuii (ToBapiB/mociyr). B
y3araJbHCHOMY pO3yMiHHI, IPUOYTOK MiATIPHEMCTBA IPEACTABIIIE COOO0 PI3HUITIO
Mix 00csiTOM peaitizariii Ta co0iBapTICTIO MPOAYKILii, o OyJia pearizoBaHa.

BinmosigHo 10 opmu 2 - 3BiTy mpo (hiHAHCOBI Pe3yNbTaTH - MPHOYTOK Bif
3BUYAIHOI MIJIPHOCTI BH3HAYAETBCS SIK PI3HUIS MDK YHCTHM  JOXOAOM,
OTPUMAaHUM BiI Tpojaxy mpoxykmii (0e3 ypaxyBanHs I[I/IB Ta akmm3HOTO
MOJIaTKy) Ta BUTpAaTaMHU Ha 1l BUPOOHHIITBO 1 peaizawilo.

[IpubyTOK BiJ 3BHYANHOI TisSUTBHOCTI MICTUTh HACTYITHI CKIIAIOBI:

—  mpuOyTOK BiJl OCHOBHOI (OIepariitHol) qisuIbHOCTI,

—  npulyTOK, OfepKaHUH Bil (GiHAHCOBOI AIsITFHOCTI Ta BiJ y4acTi B
KamiTaii,

—  mpuOyTOK BiJI IHITUX OMepartiii.

OtpumaHHs Ccy0’€KTOM TOCHOAApIOBaHHA NPHOYTKY CBIMYHTH MPO
peHTa0eNBbHICTh JiSUTBHOCTI MiANPUEMCTBA.

Penmabenvuicmsy - 11e eKOHOMIYHUI TTOKa3HUK, SIKUH JTa€ VSBICHHS IIPO
piBeHb IPUOYTKOBOCTI MPOBEAEHHS T'OCIIOJAPCHKOT AiSUIBHOCTI, TOOTO NPO PiBEHb
e(eKTUBHOCTI BHKOPUCTAaHHA (HiHAHCOBMX pECypciB Yy XOJi BHPOOHHUIITBA Ta
peaizariii npoyKiii.

PenTabenpHICT  MISTIBHOCTI  pO3PAaxOBYETBCS K CIIBBITHOIICHHS
OTPUMAaHOTO NPUOYTKY 3 BUTPATaMH, 110 Oy 3[ifiCHeHH] /111 HOTO OTPUMAaHHS.

IToka3HuK peHTa0eNBPHOCTI MOXE pPO3PaxOBYBaTUCh SIK Uil OKPEMOTo
MIAPHEMCTBA, TaK i Ui OKPEMUX HAIMpPSMIB peanizalii MissIbHOCTI MiANPHEMCTBA
(HampuKIIaa, OCHOBHA JiSUTBHICT, HOMEHKJIATYpHA Ipyma MPOAyKIii TOIIO), 1 AIs
rajgy3eBHX KOMIIIEKCIB (ByriibHa IPOMHUCIIOBICTb, JIETKA IIPOMHCIIOBICTS 1 T. iH.).

5. ®@inancosa distbnicmv K cucmema Pinancosozo 3abesneuenis
Qynxyionysanns nionpuemcmea

EdexTuBHa AisbHICTH KOXKHOTO MiIMPHEMCTBA 3aJIS)KHUTh BiJl CBOEYACHOT
MoOimizamii ()iHAHCOBUX PECYpCiB, a TAaKOXX TMPABHIBHOTO iX BHKOPUCTAHHS 3
METOI0 3a0e3MeUeHHs HOPMaIbHOTO MPOLIECy

BHPOOHHUIITBA Ta PO3MIUPEHHS BHPOOHWYMX (OHMIB. Y 3B 3Ky 3 IHM
OCHOBHY POJTb, JIJISl KOKHOTO ITiIIPHEMCTBA, BiIirpae mpaBuiIbHA OpraHizaris
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(iHaHCOBOI MisUTBHOCTI.

Dinancosa disnbHicms - 1Ie CUCTEMA 3aCTOCYBaHHA Pi3HHUX (HOpPM 1 METOIB
3 MeTolo (hiHaHCOBOro 3a0e3medeHHs (YHKUIOHYBaHHS TiJIPHEMCTB  Ta
JIOCSITHEHHSI HUMH TTOCTaBJICHUX LIeH, TOOTO 1ie Ta npakTU4Ha (iHaHCOBa podoTa,
110 3a0e3neyuye iCHyBaHHS HiIIPUEMCTBA Ta MOJIMIIYE HOTO pe3yIbTaTH.

B opranizanii Ta ynpasiiHHI mignpueMcTBa GiHaHCOBA IiSUIBHICTB 3aiiMace
ocobnuBe Micue. Bix Hel 3aneXxuTh CBOEYACHICTH Ta MOBHOTa ()iHAHCOBOTO
3abe3neueHHs: BUPOOHUYIO-TOCIOAAPCHKOT JISUIBHOCTI Ta PO3BUTKY IiJNPUEMCTBA,
a TaKkoXX BHKOHaHHsA (D iHAHCOBUX 3000B'I3aHb INepe] IHIIMMHU CyO'€KTaMu
rOCIIOJIapIOBaHHS Ta Hepe]] JeprKaBolo.

dinaHCOBa MISUTHHICT CYTTEBO BIUIMBAE HA MPOLECH I'CHEPYBAHHS BaPTOCTI
mianpueMcTBa. Tak, Ipy ONTUMI3AIil CTPYKTYPH KalliTaly 3MEHIIYIOTBCS 3aTpaTH
Ha WOTO 3aJy4eHHS i CTBOPIOETHCS (piHaHCOBa 0aza Iy YCIINOTHOI OmepariifHol Ta
IHBECTULIIWHOT IISITBHOCTI.

Y BY3BKOMY pO3yMiHHI 3MicT (iHaHCOBOI [iSUTBHOCTI TOJSATaE y
(iHaHCYBaHHI MAIPUEMCTBA. Y Pe3yIbTaTi (PiHAHCOBOI AisUTBHOCTI PyX TPOIIOBHX
KOILUTIB BU3HAYa€ThCs HAa OCHOBI 3MiH y crarrsix Oamancy (dopma dinancoBoi
3BitHOCTI Nel) 3a pozainamu:

— «BmacHuii kamiTan»;

— «JloBrocTpokoBi 3000B’I3aHHS;

— «lloTouHi 3000B’I3aHH».

[pukmagamMmu pyxXy KOWTIB Yy pe3ynbTaTi (HiHAHCOBOI  HisUTBHOCTI
SIBIISIFOTBCSL:

—  HaJXOJ/DKEHHS BJIACHOTO KaIliTajy;

—  OTpUMaHHS MO3HYOK;

—  TOTalleHHs MO3UY0K;

—  cIulata AUBIJEH/IB.

Y mmpokoMy B3HAYeHHI MiJ ¢hiHancoeow OisibHicmio PO3YMIIOTh yci
3aX0I¥, TOB’s3aHI 3  MOOUTI3aIliero  KamiTamy, WOro BHKOPUCTAaHHSM,
NIPUMHOKEHHSM Ta MoBepHEeHHsIM. To0To, (iHaHCOBa JiSIBHICTH BKIIOUAE B cebe
BECh KOMILIEKC (yHKITIOHATTBHUX 3aBJIaHb TIOB’SI3aHUX 3
(iHaHCYBaHHSM,IHBECTUIIHHOIO MISJBHICTIO Ta (IHAHCOBMM 3a0e3NeUeHHM
omepariifHoi  MiSUIBHOCTI,  SIKI  3JIMCHIOIOTBCS  (DiHAHCOBUMH  CciryxOamu
MiATPHEMCTBA.

lNocmomapchka MisNTBHICTH TIANPHEMCTBA HEPO3PUBHO TMOB's3aHAa 3 HOTO
(hiHAaHCOBOIO MisUTBHICTIO. 3 METOI OJep)KaHHS MPUOYTKY, MiANMPUEMCTBO BMILJIO
PO3MOPSIIKAETHCSL  HAsIBHUMH  (DIHAHCOBUMH ~ pecypcaMH, BKIAQJalOud ix y
BHPOOHHMIITBO MPOIYKIIii, & TAKOXK BiIMOBITHO /10 BUPOOHMYMX IUIAHIB CAaMOCTIHHO
(iHaHCY€E BCi HAPSMKHU CBOiX BUTpAT.

Jis  Buxomy VYKpaiHM 3 TpHBAJIOI EKOHOMIYHOI KpHU3W  HEOOXigHO
MOJTIMIIUTH (HiIHAHCOBUH CTaH CyO0'€KTiB TOCIOMAPIOBAHHS BCiX (OPM BIIACHOCTI B
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ycix cdepax misutbHOCTI. JIJIs 1IbOro HEOOXiJHA CydacHa, aJcKBaTHA PHUHKOBIM
€KOHOMII, opraHizauis (iHaHCOBOI NiSUIHOCTI KOXKHOTO minnpuemctsa. TooOTo,
NoTpiOHAa METOAWKa, IO JIO3BOJISIE B CTHCIMH TEpMIiH 3pOOHMTH  OIUHKY
(iHAHCOBOTO CTaHy CY0'€KTIB TOCIIOIapIOBAHHS.

J10o OCHOBHEX 3aBJaHb Ha BHPIIIECHHS SKHAX CIPSMOBYETHCS (iHAHCOBa
TUSUTBHICTD MiIPUEMCTBA BITHOCATHCS:

— 3abe3nedeHHs (piHAHCAMU ITOTOYHY BUPOOHHYO-  TOCIOJAPCHKY
TISUTLHICTE;

— TMpUIIBUALICHHS OOOPOTHOCTI  aKTHBIB Ta  KOHTPOJIb 3a  iX
BUKOPHCTAaHHSIM;

— TIONIIYK JpKepel 30UTbIICHHS MPHOYTKY MiANPHEMCTBA, a TaKOXK
T ABHUIICHHAS HOTO peHTAa0EIFHOCTI Ta IIATOCTIPOMOKHOCTI;

— BUKOHAHHSI (inaHCOBUX 3000B's13aHBb nepen cy0'exTaMu
TOCTIO/IapIOBaHHs, OI0/KETOM, OaHKaMM Ta CKOpIlIa X BUILIATA;

— KOHTPONIb 3a MiITOBUM pO3MOAUIOM (PIHAHCOBHX pecypciB Ta
e(heKTUBHUM 1X BUKOPUCTAHHSM.

3abe3neueHHs (piHaHCAMU NOTOYHOI BUPOOHUYO-TOCIIONAPCHKOI MisSUIHOCTI
NoJIArae y BCTAHOBJICHHI Oe3NepepBHOCTI Mpolecy BUPOOHHMLTBA 3a JIOMOMOTOI0
(hiHaHCOBUX peCypCiB, a TAKOK PO3LUIMPEHHI BUPOOHHYMX (POH/IB MiANPUEMCTBA Ta
aKTHMBHOTO BIUIMBY Ha MiJBHUIICHHS NPOJYKTUBHOCTI Tpaii, 30iIbLICHHS
HAKOMHMYEHb 1 MiJBULICHHsS e(pEeKTUBHOCTI BUPOOHHULITBA, 3HWKEHHS cOOiBapTOCTI
TIPOAYKIIIT.

Hnsa yemimHOCTI (piHAHCOBOI AiSIIBHOCTI, OJHUM 13 3aco0iB, € IOIIyK
pe3epBiB U1 MIBUINEHHS PEHTA0CIBHOCTI BHUPOOHWITBA 1  3MIIIHEHHS
KOMEPIIITHOTO PO3paxyHKY SIK OCHOBH CTaOUIHHOT POOOTH MiATIPHEMCTBA.

OCHOBHUMH JDKEpelIaMH Ui TiJBHIICHHS e(QEeKTHBHOCTI (DiHAHCOBOTO
3a0e3neueHHs] € BUKOPUCTaHHS OOIrOBMX KOIUTIB M IBOTO 3aydaloThbesl B 0OIr
HAJIHOPMAaTHBHI 3aracu MaTepiajlbHUX PEecypCiB, TaKOX IMPHUCKOPEHHS CaMoro
00iry KOWITiB, palfioHaji3amis rocrojapchbKUX 3B’SI3KIB Uil Kpaiiol opraHizamii
BUpOOHHMIITBA. 3a paxyHOK OOMEXEHOCTI pecypciB y KOXHIM oxuHUII
TOCHOJApIOBaHHS OOMEXYEThCS TaKOX 1 BIUIMB (iHAHCIB Ha €(EeKTHBHICTH
BHPOOHUIITBA.

Tak, 3rigfHO pe3yNbTaTiB CBOEI MISUILHOCTI KOXKHA II€BHAa BHPOOHMYA
CTPYKTypa TIOBHHHA MaTH MO>KJIMBICTH CTBOPIOBAaTH (OHAM (DIHAHCOBUX PECYpPCIB,
SAKi 3a CBOiM 00csiroM OyayThb JOCTaTHI sl CTUMYJIOBaHHS —COIL[aJbHOTO
PO3BHTKY, JIOCATHEHHSI BUCOKHX PE3yJbTaTiB BUPOOHHIITBA, HOTO PO3IIMPEHHS Ta
ynockoHaneHHs. [Ipore Tyr ¢iHaHCH BHUKOHYIOTH JEIIO JIOKAJIbHY pOJb Y
TOCIIOJIapCHKHX IMpOIIecax.

SKmo y miAnmprEMHUNBKUX CTPYKTYpP HE BHCTAda€ KOIUTIB I BUPOOHHIOL
NISTBHOCTI Ta PO3IIMPEHHS BUPOOHWITBA Yy SAKOCTI JiKepena (QopMyBaHHS
(hiHaHCOBHMX PeCypCiB BOHU 3MYII€HI BUKOPHUCTOBYBATH KPEIIUT, a TIPH HASBHOCTI
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BUIBHUX KOIITIB MiJIPUEMCTBO IX Ipojiac OaHKy Ha JIESIKHH Jac.

i mocsrHeHHS BU3HAYEHOI MEeTH HeoOXiTHO 3amydatu ¢poHIHN (PpiHAHCOBUX
pecypciB  Ha BIPOBAa/UKEHHS HOBHX TEXHOJIOTiH, 3aCTOCOBYBAaTH METOAU
MIPUCKOPEHOT aMopTh3alii TaKUM YMHOM ITOKpAllyBaTH BUKOPHCTAHHS OCHOBHHX
¢doniB, 3a0e3neuyBaT BEJIMKI PE3EPBU JUIA MIATPUMKH 3pOCTaHHS ePEeKTUBHOCTI
BHPOOHHUIITBA, ITiIBUIYBATH SKICTh MPOAYKIIi Ta I KOHKYPEHTOCIPOMOXKHICTH. Le
iABHUIICHHS MOTpeOye TOJaTKOBUX 3aTpaT (piHAHCOBHUX PECypCiB, ajie BOHU JTar0Th
3HaYHHUN BUPOOHUUINH e(DeKT 1 MBUIKO OKYIMOBYIOTHCS.

Dinancosi 30008’a3anuss  — 1€ 3000B’SI3aHHA MIATIPHEMCTBA,  SIKi
BUHUKAIOTHh TIPH 3aJy9YCHHI KOIUTIB BiA IHIMHX Ccy0’€KTiB (iHAHCOBO- KPEIUTHOL
CHCTEMH, TIOTAllleHHS SKOi, WMOBIPHO, NpHU3BENE [0 3MEHIICHHS pecypciB
MIiATPHEMCTBA, 10 BU3HAYAIOTHCS K CKOHOMIYHI BUTO/IH.

3a cBoeyacHe BHUKOHAHHS 3000B’s3aHb IIepe] JaHKaMH (iHAHCOBO-
KPEIUTHOI CUCTEMH MiJPUEMCTBO HECE BiNOBIAIBHICTh, 30KpeMa:

— mepen OIOIKETOM — 31 CBO€YACHOI CIUIATH BCTAHOBIICHHX ITOJATKIB 1
300piB;

— Tepen IeHTPali30BaHUMH M03a0I0KeTHUMHU (HOHIAMH — 31 CILIATH
BCTAaHOBJICHHX ILIATEXIB;

— Tmepen 0aHKaMW — 3a TOBEPHEHHS KPEIWTIB 1 CIUIATH BIJICOTKIB 3a
HHUMU;

— IIepej NOCTAa4yaJbHUKAMHU - 32 CBO€YAaCHE BUKOHAHHS 3000B’ s3aHb 3
OIIIaTH TOBApiB Ta MOCIYT;

— Iepen npauiBHUKaMU — 3 OIIJIaTH Ipalli.

IMpu opranizauii rocrnogapuoi MAiSUIBHOCTI BUHMKae  motpeda y
BiINOBiTHOMY (iHaHCOBOMY 3a0e3leueHHi, BHUABICHHI Ta MoOLTi3amii pe3epBiB
30UTBIICHHS IPUOYTKY 32 paXyHOK palliOHAIFHOTO BHKOPHCTaHHA MaTepialbHUX,
TPYIOBHX Ta TPOLIOBUX PECYPCIiB.

Konrponb 3a 30epekeHHSM Ta BHKOPHCTaHHSIM OOOPDOTHMX aKTuBIB. B
npotieci BUPOOHMIITBA OJIHIEIO 13 CKJIAZOBHUX, IIO CTAHOBILSITH HOTO MarepialibHy
OCHOBY SIBIISIIOTbCS OOOpOTHI aKkTHBU. Bin mnpaBMIBHOCTI iX BHKOPUCTaHHS
3ajeXaTh KIHIEBI pe3yJbTaTH BHPOOHHWIITBA, a TaKoX (IHAHCOBMH cTaH YCiX
mianpuemctB.  [lpn  mnpaBuiIbHOMY — BHKOpUCTaHHI  OOODOTHHX  aKTHBIB
MiABHUIYEThCS PEHTAOCTBHICTh IINPUEMCTBA 1, HABIAKW, BiJ| BiIBOJIKAaHHSI Ha
MO3aIUIaHOBI  IiJli, 3HIKYETHCS 1X e(QEKTHBHICTh, CTBOPIOETHCS  TSIKKHN
¢inancoBuii craH. Tomy Ha miINIpHEMCTBAX 3a3BMYAil  OPraHi3OBYETHCS
CHUCTEMAaTHYHUHA KOHTPOJIb 32 BUKOPHCTAHHIM HAsIBHUX OOOPOTHHMX akTHUBiB. Llei
KOHTPOJIb BKIIIOYAE B cebe:

— TIepeBipKY HAsSBHHUX Y MiANPUEMCTBA BIACHUX 00OPOTHUX aKTHBIB,;

— TpaBWIBHICTh BUTPAa4YaHHsS BIACHUX Ta ITO3MKOBMX KOIITIB, a TaKOX
BHSIBJICHHS Ta JIIKBIJAIII0 HAJUTMIIKOBUX Yy TANPHUEMCTBA aKTHBIB;
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— KOHTPOJIb 32 3JIHCHEHHSM Ha MiANPHEMCTBI 3aXOMIiB 3 EKOHOMHOTO
BUTpayaHHs Ha BUPOOHUIITBO MaTepialIbHUX LIHHOCTEH Ta KOIITIB.

VY 3B’A3Ky 3 THUM, IO SK HAUIAIIOK, TaK 1 HecTada BIACHUX OOOPOTHHX
aKTHBIB HETraTHMBHO BIUIMBAIOTh Ha MiSUIBHICTH ITJIPHEMCTBA, TO BaXKIMBUM
€TaIoM y KOHTPOJI 3a IX BUKOPHCTaHHIM € CUCTEMAaTHYHE MOPIBHAHHS (aKTU4HOT
HasBHOCTI 3 HOPMaTHBOM.

Hapmnumok BiacHUX 00OPOTHHX aKTHBIB - 1€ PI3HHULS MK (PaKTHYHOKO X
HasBHICTIO Ta BCTAQHOBJIEHHMM HOpMaTHBOM. [Ipum mepeBHIEHHI HOPMAaTHBY Y
MiANPUEMCTBA BUHHMKAa€E HecTaya OOOpOTHHX aKTUBIB, $Ka € HAacyiJIKOM
HEBHKOHAHHSI IUIaHy NPUOYTKY, 11e 03HaYa€ BUKOPHCTaHHSI O0OPOTHUX aKTUBIB HE
3a mpu3HaueHHsM. L[4 Hecraua BIacHMX OOOPOTHHMX AKTHBIB IOKPUBAETHCA 32
paxyHOK IpUOYTKY, KOIITIB pe3epBHOTO (POoHY.

KoHTpomnioroun craH 0OOpOTHHX AaKTHBIB CIiJ BH3HA4YaTH HAIIOBHEHICTH
HOPMaTHBY SK 3a X OKPEMHUMH €JIEMEHTAMH Ta TPYIaMH, TaK i MO MiJIPHEMCTBY
3arajoM Ta BUSBJIATH NPUYUHH BiIXHICHb.

EdexTuBHicTh BUKOPHCTaHHS OOOPOTHHX AaKTHUBIB BCTaHOBIIOETHCS HPHU
aHasi3i ix o6oporHocTi. [TopiBHIOIOYM 0OOPOTHICTH AKTHBIB 3a MOTOYHUIN 3BITHHUN
nepioJ; 3 000POTHICTIO 6a3MCHOTO IEPioy MOKHA BCTAHOBUTHU YIOBUIBHEHHS a00
MPUCKOPEHHS OOOPOTHOCTI aKTHBIB, BU3HAYMTH BIUIMB Ha IX BHBUIBHEHHS abo
3aMOpOXKYBaHHsI, 3HAWTH TPUYMHU YIOBUIBHEHHS 1X OOOPOTHOCTI BHSIBHMBIIN
OUIAXK 11 IPUCKOPEHHsS. 3a paxyHOK CKOPOUYEHHS dacy nepeOyBaHHS 00OpOTHHX
aKTHBIB y BUPOOHMYMX3aNacax, TPUBAJIOCTI BUPOOHUIOTO MPOLECY, MPUCKOPEHHS
peamizamii IpOAYKIii Ta OOOPOTIB KOWITIB y poO3paxyHKax, 30iIbIICHHS 00CATIB
BUPOOHMIITBA TPOAYKIil Ta NPHUOYTKY Yy pO3paxyHKy Ha KOXXHY TPHBHIO
00OpOTHUX aKTHUBIB 3pOCTAE i EPEKTHBHICTH IX BUKOPUCTAHHSI.

Kontpons 3a rocmomapchko-()iHAHCOBOIO — TiSUTHHICTIO — IMiAIPHEMCTB
3IIACHIOIOTh OPT'aHU YIIPaBIIiHHA i BiZIOMCTBA BCIX PiBHIB 32 PI3HIMH HaNPsIMKaMH:

— JIepKaBHI CTPYKTypH — IIOJO OTPUMAaHHS TNPHOYTKY, NPaBUIBHOCTI
BHpaxyBaHHS 1 CBO€YACHOCTI CIUTaTH IIOJATKIB Ta IUIATeXIiB y OIOMKET 1
[IEHTpaJi30BaHi Mo3a0roKeTHI GoHIH;

— YycTaHOBM OaHKiB — IIOAO TOPAOKY KpPEAWTYBAaHHSA 1 37ifiCHEHHS
PO3paxyHKiB MiAMIPHEMCTB.

[pu wpoMy ™l dYac KOHTPOJK 32 JOISUIBHICTIO  HiATIPHEMCTB
3aCTOCOBYIOTBCSI DIi3HI CaHKHii 1 CTUMYJIH, $Ki CHPHUSAIOTh TOJIMIICHHIO 1
MiIBUIICHHIO €)EeKTUBHOCTI pOOOTH ITiIIPUEMCTB.

@iHaHCOBMH  KOHTPOJb  TOCHOAAPCHKOI  JISTIBHOCTI  HIANPUEMCTB
3YMOBIIIOETBCSL ~ HEOOXIJHICTIO  CIIBCTAaBIEHHS  BHUTpPAT 3  pe3yibTaTaMu
BHPOOHUIITBA 32 TOTIOMOTOI0 (hiHAHCOBOTO OOJIIKY.

OcHOBHI HANPSIMKH (hiHAHCOBOI IiSUTLHOCTI HiIIPHUEMCTBA!

— 3nilficHeHHs (PiHAHCOBOTO MPOTHO3YBAHHS Ta IUIAaHYBaHHS;

— aHaji3 Ta KOHTPOJIb 32 BAPOOHUYO-TOCIIOIAPCHKOIO JIISUIBHOCTIO;



30

— OmepaTHBHA, TIOTOYHA QiHAHCOBA POOOTA.

OnmHUM 3 HaWBaXIUBIIIMX CEKTOPIB (hiHAHCOBOI JISUTLHOCTI MiINPUEMCTBA
SIBISIETBCS - CEKTOP (piHAHCOBOTO IUIaHYBaHHS Ta MPOrHo3yBaHHs. Ha niboMy kpori
(biHaHCOBOi POOOTHM BHM3HAYAETHCS 3arajibHa HEOOXIAHICTH Y I'POLIOBHX KOLITaX
mo6 3abe3nmednTH BHPOOHHYO-TOCHONAPCHKY MISUIBHOCTI Ta MOXJIMBICTH iX
OJlepKaHHS.

[Micna crutaT MOAATKIB Yy PO3MOPSIDKEHHI MiANPHEMCTBA 3aJHIIAETHCS
npuOyTOK, pO3Mip BHKOPUCTAHHS SIKOTO BOHO BH3HA4ae i IUIaHye caMmocTiiiHo. B
TAaKOMY BHINAJIKy 3 METOIO0 BH3HAUYE€HHS HAasBHOCTI (hiHAHCOBUX PECYPCIB, KaIliTaly
Ta pe3epBiB Ha MIANPHUEMCTBI CKJIAgaeThcsi (IHAHCOBMH IUIaH, JUIsl IbOTO
BU3HAYAIOTHCS TaKi (PiHAHCOBI MOKA3HUKH: HASIBHICTH BIACHMX O0OPOTHHUX KOMUITIB,
aMopTHU3aliiiHi BiipaxyBaHHs, CYMH IOJIaTKIB Ta IPUOYTKY.

Hns toro mo0 po3poOuTH IUIaH MpHOYTKY Bim peamizamii OpOXyKIi Ta
BU3HAYUTH CYMH IUIAHOBUX IUIATEXIB y OIOKET, HEOOXITHO CINIaHyBaTH BHPYUKY.
Bin mpaBWIBHOCTI pO3paxyHKy SIKOi 3aleXHTh TaKOX pPO3MIp 3alIaHOBAaHOTO
npuOyTKY Ta peabHICTh OCHOBHOTO JKEpENa HaIXOKEHH KOIITIB.

BusHaueHHS MOXIHMBOCTI HAHOUIBII E€KOHOMHOTO Ta €(EKTHBHOTO
BUTpayaHHs MaTepialibHUX, TPYJOBUX Ta TPOLIOBUX PECypCiB Ha OIUHHMIIIO
NpOINYyKLii - Lle OCHOBHAa MeTa IUIaHyBaHHS BUTPAT. AJUKE 3HIDKEHHS BHUTpPAT
BUPOOHMIITBA Ta 00Iry SIBJISETHCS OCHOBHUM (hakTOpoMm 301bLIeHHS e()eKTHBHOCTI
BUPOOHMITBA. 3HWKYIOUM COOIBapTICTh 32 PaxyHOK €KOHOMIl CHPOBHUHH,
MarepiaiiB, MOXXHa BHPOOHMTH JIOJATKOBY KUIBKICTh IPOAYKIii, 30UIbLIINTH
npuOyTOK Ta peHTa0eNbHICTh MIANPUEMCTB, TOJI BUHUKAIOTh pealibHi MOMKIIMBOCTI
s camoinancyBanHs. CKOpPOUYCHHS BUTPAT Ha BUPOOHHUIITBO OAMHUII TPOTYKIIii
€ MaTepiaJbHOIO MIJICTaBOIO ISl 3HW)KEHHS IIiH Ha HeEi, a TOMY NPHCKOPIOETHCS
oOepTaHHs 000POTHUX KOIITIB.

[lpu mmanyBaHHI BHUTpPaT Ha BHPOOHHITBO Ta pealizallilo MPOIYKIIii,
HEOOXIJTHO BpaxOBYBaTH PE3epPBU 3HIDKCHHS c00iBapTOCTI mpoxaykmii. Jlos mporo
HEOOXiIHO:

— pauioHaJIbHO BHKOPHCTOBYBAaTH CUPOBHMHY 1 MaTepialld, CKOpOUyBaTH
BUTPaTH HA OJMHUIIIO IPOIYKIIT;

— Ha OCHOBI HAyKOBO-TE€XHIYHOTO IIPOTPECY 3MEHITYBATH

—  3aTpaTH JKUBOI Mpalli Ha OJMHHMIIO ITPOTYKIIii;

— 3a paxyHOK YJOCKOHQJICHHS WIIAXiB 30yTy TOTOBOi IpomyKuii,
CKOpOUYyBaTH BUTPATH Ha ii peaizairo;

— palioHabHA OpraHizallis annapaTy yrnpaBiIiHHS MATPHEMCTBOM.

OmnparmroBaBmid  Bci  (DiHAHCOBI TOKa3HWKH, CKIAJAIOTh IIOTOYHI Ta
orepaTuBHi (hinancoBi miaHu. [ToTounuil GiHaHCOBMI MIaH ckiagaeTbes y Gopmi
0amaHcy MJOXOMAIB Ta BHUTpPAT TPONIOBMX KOINTIB, ONEpaTHBHHKA - y dopmi
IJIATKHOTO KaJICHaps.

AHani3z Ta KOHTpPOJb 32 BHUPOOHHWYO-TOCIIONAPCHKOIO [ISUIBHICTIO - IiE
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oliHKa ()iHAHCOBOTO CTaHy MiANPHUEMCTBA, IO JIa€ 3MOT'Y BU3HAUUTH HEIOJIKU Ta
NPOpaxyHKH, BHUSABUTH Ta MOOLTI3yBaTH BHYTPIIIHBOTOCIIONAPCHKI PE3EpBH,
30UIBIIUTH JIOXOAW Ta NPUOYTKH, 3MEHIIMTH BUTPATH BUPOOHMITBA, MiABHIIUTH
peHtabenmbHOCTh. Jnmst 1mHOro 3 Meroro  epeKTUBHOTO  (DYHKIIIOHYBaHHS
MiATPHEMCTBA, HOro (piHAHCOBAa MisTIBHICT UACTIIIE CHOPSIMOBYETHCA Ha
3a0e3IeUYeHHs CHUCTEMaTUYHOTO HAIXOJUKEHHS W e(EeKTUBHOIO BHUKOPUCTaHHS
(iHAHCOBMX pPECYpCiB, AOCSATHEHHS pAaIliOHAIBFHOTO CIiBBIJHOIICHHS BJIACHUX i
3aJy9eHUX KOIITIB.

Ha miampueMcTBI TPOTATOM pPOKY 3AIHCHIOOYH (iHAHCOBHHA KOHTPOIH
Ma€ThCS Ha yBa3i INepeBipKa CBOEYACHOCTI Ta IOBHOTH HAJXO/DKEHHS KOIITIB,
MPaBUJIBHOCTI X PO3MOTY BIAMOBIMHO 1O IUTaHy i (DiHAHCOBUX 3000B’sI3aHb,
BUSIBJICHHSI MOPYIIEHb Ta pe3epBiB 30iibLIeHHs (iHaHCOBUX pecypciB. ToOTO Ha
MAMPUEMCTBI BU3HAYAETBCS CTYIIHb BHUKOHAaHHs (DIHAHCOBOTO IUIAHY ILOJO
npuOyTKy, OKpeMHX BHWJIB JOXOJIB 1 BUTpAT, JIKBIAHICT i#oro OanaHcy,
e(heKTHUBHICT  BUKOPHUCTaHHA  OOOPOTHHX  aKTHBIB, IUIATOCIPOMOXKHICTP
MATPIEMCTBA, a TaKOXK (iHAHCOBY CTIHKICTh MisuTbHOCTI. Ha OCHOBI pe3yibTaTiB
aHaNi3y KepIBHHKM MIANPUEMCTBA, SK TNPAaBWIO, BXKHBAIOTh 3aXOAU UL
moJinimeHHs (PiHaHCOBOI MiSUTPHOCTI B MaOyTHIX mepioiax.

OmneparuBHa (QiHaHCOBa poOOTa - II€ KOMIUIEKC 3aXOMdiB 3 MOOimi3amii
(iHaHCOBUX pecypciB, sAKi MOTpiOHI Ans 3abe3medeHHsT Oe3MepepBHOIO MPOIECY
BUPOOHMITBA 1 peamizalil NPOJYKIii, CBOEYACHOI'O BHKOHAaHHS (IHAHCOBHX
3000B’s3aHb Iepe OI0HKETOM, LICHTPaTi30BaHUMH (HOHIAMH, IIOCTaYaTEHHKAMH.

IMoroyna ¢inaHcoBa poOOTa - IIe CBOEYACHE JOKyMEHTaIbHE O(pOPMIICHHS
NpONyKIii, 110  INPOJAETBCS, CTATHEHHS  IMpocTpoueHol  aediTopchbkol
3a00pProBaHOCTI, IEPEPaxyHOK IUIATEKIB J0 OIOKETY, MOTANICHHS MO3UK OaHKY 1
BiJICOTKIB 32 HIMH, 3AICHEHHS PO3PaxXyHKIB 3 MIOCTaYaIbHAKAMH.

IMoroyna Ta omepatuBHa (iHaHcOBa poOoTa Ha  MiANPUEMCTBI
COpPSMOBYEThCSI ~ HA  MPaKTHYHE  BTUICHHS  (DIHAHCOBOTO  3a0e3IMeUeHHS
MAMPUEMHUIIBKOT  JISUIBHOCTI, IOCTIHHY MIITPUMKY IUIATOCIPOMOXKHOCTI Ha
HaJIe>)KHOMY PiBHI.
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Tema 9. @dinaHcH JOMOrocnoOAAPCTB Ta (piHAHCOBe 3a0e3MevYeHHs
coliaJIbHNX rapaHTii HaceJTeHHSA
1. CyrHicts, Micue Ta poiib (PiHAHCIB JOMOTOCIIONAPCTB y (hiHAHCOBIH
CHCTEMI JepiKaBH
2. Jlxepena ¢hopMyBaHHS JOXOIHOT 0a3u OFOHKETY TOMOTOCIIOIAPCTB
3. 3. Hanpsimu 31iiCHEHHSI BUTPAT JJOMOTOCIIOapCTB

1. Cymuicme, micue ma ponsv inancie domozocnooapcmes y inancosii
cucmemi oepiicasu

Ha cygyacHoMy etari y HayKOBill JTiTepaTypi iCHye MHOXXHHHOCTI BU3HAUCHB
TEPMiHa «IOMOTOCIIOIAPCTBOY, IO MOB’SI3aHO 3 BIICYTHICTIO EMUHHUX KPUTEPIiB 10
nediHimii «cyMiCHE MPOKMBAHHSY, «BJIACHICTBY», «3arajibHHUM JOXiI» TOIIO, IO
CTaHOBUTb MIAIPYHTS] EKOHOMIYHOT CYTHOCTI «IOMOTOCIIO/IAPCTBOY

BimnosigHo a0 pexomenganii OOH, «IoMOrocmnomapcTBo» TAYMAUUThCS
SIK «ocoba abo Tpyma oci0, MoeTHAHUX 3 METOI0 3a0e3IeUeHHS BCIM HEOOXiTHUM
JUIS )KUTTS, TOOTO 00’ €JHAHKMX CIIIBHUM BEIEHHSM rOCIOAAPCTBAY.

B ykpalHChKili CTAaTHCTHYHIH NpPaKTHII BHUKOPHCTOBYETHCS HACTYITHE
BU3HAYCHHS TOHATTS JOMOTOCIIOAPCTBO:

«JloMOrocmoIapcTBO - CYKYIHICTh 0Ci0 (abo ojHa 0c00a), sKi CIIBHO
MPOKUBAIOTh y OJTHOMY JKHTIIOBOMY NpPHUMIllleHHI (HOro 4acTHHi), BEAYTh CIIIbHE
roCIoJIapCTBO (MAlOTh CHIJIbHI BUTPATH HA YTPUMAaHHS JKUTJIa, Xap4yBaHHS TOILO),
MTOBHICTIO 200 9acTKOBO 00’ €IHYIOTH a00 BHUTpavaroTh komtH. Lli ocobu marTh
nepeOyBaTH B POAMHHHUX CTOCYHKax ab0 CTOCYHKax CBOSITBA, HE IepeOyBaTH B
Oynb-sSKHX 13 X CTOCYHKiB abo OyTH i y THX i B THX CTOCYHKax». ¥ HayKOBiil
JTepaTypi NPOIOHYETHCS «CIM’'10 BBAXKATH MEPBHUHHOIO CYCIIIJIBHOIO OJUHHIICIO,
HAaTOMICTh JOMOTOCIIOJIAPCTBO - OJANHHIICIO EKOHOMIYHOION.

Jlomozocnooapcmeo - 1ie TOBHONIPABHUHN YYaCHUK €KOHOMIYHUX BiJIHOCHH,
IO BUCTYIAa€E OKpEMHM CyO’€KTOM, CKIaJa€eTbesi 3 onHiei abo Oisnblie ocid, Mae
MIEBHi JDKepena HaJAXOPKEHHS KOIITIB, 32 paXyHOK BUKOPUCTAHHS Pi3HOMAaHITHHX
pecypciB, Ta CyMiCHO BUTpada€e oTpuMaHi KomTH (abo iX eKBiBaJIeHTH) Ha BIACHUI
PO3CYIl 3 METOIO 3aJOBOJICHHSI BIIACHUX MOTPeO CBOT yYaCHUKIB 3a /ISl CTAOUTLHOTO
BIITBOPEHHS  KOXXHOTO  iHAMBIZA, MO BXOAWTH JO CKJALy JIaHOTO
JIOMOTOCIIO/IapCTBA.

Uepes BUKOPUCTAHHS PECYPCIB, SIKi IOCTAYarOThCS JJOMOTOCIIOIapCTBOM Ha
PI3HOMaHITHI PHHKH Ta CIIO)KMBAHHS, TOMOTOCIIOAPCTBA AKTHBHO BIUIMBAIOTH HA
€KOHOMIYHI MPOIIEeCH.

3HaveHHS Ta POJIb JIOMOTOCIIOAAPCTB B €KOHOMIII B 3HAYHIN Mipi 3aJI€XXNTh
BiJl eKOHOMIYHOI CHCTEMH, TOJITUYHOTO JIaAy ¥ yCTpOIo, IO MaHye B KpaiHi, Bif
piBHA pPO3BUTKY NPOAYKTHBHUX CWJI Tomo. JlomMorocmomapcTBa HE MOXYTb
ICHyBaTH Ta PO3BUBATHUCS BiJOKPEMJICHO: BiUyBarO4M IMEBHHUM 30BHIIIHIN BILIHB,
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Yyepe3 CUCTEeMY CBOiX MoTped Ta iHTepeciB, i caMi 37aTHI BIUIMBAaTH Ha IIPOLECH,
110 BiZI0YBaIOTHCS B CYCITIIBCTBI.

B ymoBax komaHIHOI (ComiamicTUYHOI) €KOHOMIYHOI CHCTEMH, IO Maia
Mmicue B Paggacekomy Coro3i, poib JOMOTIOCIONApCTBA, SK CaMOCTIHHOTO
yJacHHUKa €KOHOMIYHUX BIJJHOCHH, Oysna HiBelboBaHA. Take OOMEKEHHS
E€KOHOMIYHOi CBOOOAM JOMOTOCIONApCTB MPU3BOAMIO JIO HEMOXKJIMBOCTI
3aJI0BOJIGHHs yciXx NOTped Ta iHTepeciB UJICHIB JaHOTO YTBOPEHHS Ta
YHEMO)XKJIMBJIIOBAJIO BUKOPUCTAHHS OO0 €eKOHOMIYHOT'O MTOTEHIlIaITy.

PunkoBi 3acaam  (QyHKIIOHYBaHHS €KOHOMIKH JAIOTh MOJIIUBICTH
JIOMOTOCTIOIapCTBaM OYTH TOBHOLIHHUMH YYaCHHKaMH €KOHOMIUYHUX BiIHOCHH.
Taxa 3Mora 0a3yeTbcs Ha IEBHUX EKOHOMIYHUX HEPEIyMOBaX:

— 1iCHyBaHHS IHCTHTYTy NPHBATHOI BJIACHOCTI JJa€ MPaBO KOPHCTYBATHCS
pecypcamy, IO € B PO3MOPSUDKEHHI JIOMOTOCIIONApCTBA, Ha BJIACHUH pO3Cyn
YJeHIB JIaHOTO YTBOPEHHS, Ta BUKOPUCTOBYBaTH I1X 3 Hai0OinbIow s
JIOMOTOCIIOIaPCTBA  MPHOYTKOBICTIO Ta  KOPHUCHICTIO, OTXKE, IMO3HIIIOHYE
JIOMOT'OCIIO/IAPCTBO SIK CAMOCTIHHUIT €KOHOMIYHUI CY0’€KT;

— TMONHT JOMOTOCIONApCTB Ha TOBApH Ta IIOCAYTH € CKJIQJOBOIO
CYKYITHOTO TIOMUTY, HAsBHICTh SKOTO € OJHI€I0 3 OCHOB 3a0e3leueHHs
CTaOlIBHOCTI B €KOHOMIIII, Bi/ITAK, EKOHOMIKa KpaiHU B 3Ha4YHIH Mipi 3aJIS)KUTh BiJ
MOMUTY, SIKUi (POPMYIOTH JOMOTIOCIOIAPCTBA, SIK OCHOBHI CIIOXHBa4i BUPOOJICHOT
MPOAYKIIIT;

— B PUHKOBIH €KOHOMIIli POJIb TOMOTOCIIOIaPCTBA HE OOMEKYETHCS JIHIIIC
CHOXMBaHHAM. JloMorocmozmapcTBa, BHpPOONSIOUM Ta pEali3oBYIOUH IIEBHY
MPOJYKII0, BHUCTYIAIOTh IpoAaBIsIMH. KpiM TOro, iM HaJeXHTh BakIHMBE
3HAUEHHS Ha PHHKY pEcypciB, 30KpeMa JOMOTOCIOJapcTBa IIOCTAYAOTh TakKi
pecypcew, Sk 3mi0HICTE A0 Mparli, KamiTal ToIIo;

— JIOMOTOCTOAAPCTBO ampiopi Mae 3HAYHUHM 1HBECTUIIMHMAN MOTEHINAN:
3aBJISIKM 3JIaTHOCTI 320IIa/DKYBaTH KOILITH, IO 3aJIMIIAIOTHCS MICHs 3a80BOJICHHS
HAMHEOOXIMHIMKMX TOTpeO HOro uieHiB, JaHE YTBOPEHHS MEPETBOPIOETHCA Y
BaroMoro iHBeCTOpa BITYN3HAHOI EKOHOMIKH.

BigmoBimHO 10 CUCTEeMH HaIliOHAIBHUX paxyHKiB, JOMOTOCIIOIApCTBA
BUAUIAIOTE Y OKPEMHH CEKTOp EKOHOMIKM Ta JOCIIJDKYIOTh Ha Makpo- Ta
MIKPOEKOHOMIYHOMY PIBHSIX SIK OJHY 13 IIEPBUHHUX €KOHOMIYHUX OJJMHUIIB.

OyHKIIIOHYBaHHS JTOMAaIIHBOTO TOCTIOAAPCTBA SIK CaMOCTiIfHOTO Cy0’eKkTa
PUHKOBHMX BIJIHOCHH TIPOBOKYE CTBOPEHHS pPYXy TpOIIOBHUX KOINTIB, SKHH
3HAaXOJUTh BiJOOpakeHHS y (OpPMyBaHHI TpoOIIOBHX TOTOKiB. Lli moTOKHM
OB SI3YI0Th JOMOTOCIIOIAPCTBO 3 IHIIMMH yYacHUKaMH, CTBOPIOIOTH YMOBH JUIS
HaJIe)KHOTO PO3BUTKY 1 3a70BOJIEHHS IOTpe0 WIEHIB JAHOTO YTBOPEHHS, Ta
CKJIaJIal0Th MaTepiajbHy OCHOBY (DiHAHCIB JIOMOTOCHOAAPCTB.

Dinancu domozocnodapcms - 1e eKOHOMIUHI BiTHOCHHH, Y Ki BCTYIAIOTh
JIOMOT'OCIIO/IapCTBa B MpOLieCci BUPOOHUIITBA, PO3NOAUTY Ta BukopucTanHs BBII ta
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HA.

3 MeTO  PpO3KPHUTTS  COIiaJbHO-€KOHOMIYHOI  CYTHICTH  (piHAHCIB
JIOMOTOCTIOIapCTB, HEOOXiTHO 3BEepPHYTHCh 10 ix ¢yHKmid. bazomi ¢yHKmii
(iHaHCIB JOMAIHIX TOCIOJApCTB MOKHAa BHOKPEMHUTH, HPOCTIJKYBaBIIM pPyX
I'POLIOBHX KOIITIB, SIKI HAAXOSATH 0 JTOMOTOCIIOAapCTBa, HAMIPSIMH Ta HACIIIKH 1X
BUKOPHCTAHHS:

—  TIpW HAAXO/DKEHHI Pi3HOMAaHITHHX ITOXOMIB, sKi GpopMyroTh (hiHAaHCOBI
pecypcH IOMaIHbOTO TOCIIOAPCTBA, YITKO HPOSBISIETHCS PO3MOALUIFYA (QYHKIIIS

—  OTpPHUMaHHS KOXXHMM yYaCHHKOM MEBHOI YaCTHHU CYKYITHOTO JOXOIY
JIOMOT'OCIIO/IAPCTBA PEaNTi3y€eThCs 32 IOMIOMOTOI0 PEry 0040l (QyHKIIT;

—  TIpH 3iMCHEHHI BUTpAT NPOSBIAETHCS (PYHKIIIS BIITBOPEHHS;

—  PyX TpOMIOBUX KOIITIiB, SKUH € HAcIiJKOM OTPHUMAaHHS IOXOIIB Ta
3MIACHEHHS BHUTpAT, IO MAalOTh II€BHY, IIJIKOM KOHKPETHY MeETy, ampiopi
moTpeOyroTh KOHTPOJIO Ha BCiX eramax (popMyBaHHS Ta BUTpadaHHS (DiHAHCOBUX
pecypciB JOMOTOCIIOIAPCTBA, BiJ] TAK peai3yeTbcsl KOHTPOIbHA (DYHKIIIS.

HeoOxigHOo migkpecnwTh, MO [OaHEe NpeAcTaBiIeHHS (YHKIIH ¢iHaHCiB
JIOMOTOCTIOZIaPCTB MOKJIMKAHO JOTIOMOTTH BHSBUTH HAisICKpaBille 1X MPOSBICHHS
i, HI B SIKOMY pa3i, HE CTABUTb Ha METI

BiZIOCOOWTH OAHY BiA OAHOI, a00 TOBOPHUTH MNpO IX peaji3alilo TiJbKH Ha
NEBHOMY eTali pyXy TpOIIOBHX HOTOKIB: (pyHKHil (iHAHCIB JOMOIroOCIonapcTB
B33a€MOIIOB’s13aHi Ta JIIIOTh OJJHOYACHO, JOTIOBHIOIOUH OJTHA OJIHY.

OnHiero 3 rosioBHUX (GyHKIUIN (QiHAHCIB HACETICHHS € PO3nodinbya yHKyis.
Jlana QyHKIiS TNpOSBISAETBCS B Tpoleci MepBHHHOTO po3moximy BBII, y
pe3yNbTaTi SKOTO YTBOPIOIOTHCS NMEPBUHHI JOXOJM YYacHHUKIB BiIHOCHH, 30KpeMa
JUIsl IOMOTOCIIOIApCTB Iie: 3apo0iTHA IUIaTa sK IulaTa 3a 0e3MOocepe]HIo Mparlo,
PEHTHI IUIaTeXi SK JOXOH Bif 3€MENbHHX UISHOK, BIICOTKH YH IUBIICHIN 5K
JIOXO/l 1HBECTOPIB YHM KpEIUTOpIB TOIO. Takox HEOOXiqHO mam’sTaTH, IO
¢iHaHCH JOMOTOCIOJNAPCTB INPUUMAIOTh y4acTh 1 B INEPEpO3MOALITbHUX
BiZITHOCHHAX, 30KpeMa ()OpMYyBaHHS TaKOl CKJIaJI0BOI JOXOJIIB sIK TpaHchepTH, un
CIUTaTa HAaCeNICHHSIM HU3KH IOATKIB, 10 3MEHIIYIOTh OTPHMaHi TPOIIOBi TOXO.IH.

Peeynowoua ¢@ynxyis peamisyeTbCsi B CEpeAWHI JOMOTOCIOAApCTBA B
IpoIieci y3TrOJDKEHHS iHTEpeciB BCiX HOro dJeHiB Ta BHOOPY NPiOPHUTETHOCTI
3a0be3neueHHs TUX YW IHmWX 10Tpeb. Perymroroua ¢yHKmis ¢QinaHciB
JIOMOTOCIIOJIApPCTB ~ peaNi3yeThcss 1 Yy  30BHIIIHBOMY CEPEIOBMIN, 4epes3
B332€EMOIIOB’I3aHICTh JJOMOTOCIIOZAPCTB 3 IHIIUMHU CEKTOpaMU €KOHOMIKH, a Bijl TaKk
Jla€ MOXJIMBICTH 4epe3 (iHAHCOBI BIJHOCHHHM JOMOTOCIIOAPCTBY 3/iHCHIOBATH
NeBHUI BIUIMB HAa eKOHOMiuHi mnpouecu. Kpim TOro nepxaBa, sK Cy0’ekT
(iHaHCOBMX BIJHOCHMH, 3a JIONIOMOrol0 perymoro4oi  QyHkuii  dinancis
JIOMOTOCTIOAAPCTB Yepe3 MOAATKOBY, TPOIIOBO-KPEIUTHY, COIiaTbHY MOJITHKY Ma€
3MOTY PETyJIIOBaTH MPOIIECH, IO BiI0OYBAIOTHCS B €KOHOMIII].

®diHaHCcW JOMOTOCIONAPCTB  BIAIrparOTh  8i0MBOPIOGANbHY  QYHKYIIO,
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(opMyIOYH OCHOBY /ISl BIATBOPEHHsI KOXKHOTO iHIWBiZNA, ajke, B TEPIILy 4epry,
MOKJIMKaHI 3a0e3Me4YnTH HaJe)KHI YMOBU JUIsl ICHYBaHHS Ta PO3BHTKY UICHIB
nmaHoro yrtBopeHHs. OpHak, ngaHa ¢yHKOiS  QiHAHCIB  IOMOTOCIONAapCTB
peasizyeTses 1 I BCi€i eKOHOMIYHOI CHCTEMH B3aralli, aJKe JOMOTOCIIONapCTBa
(OpPMYIOTH OCHOBY CIIOXHMBYOTO IIONHUTY, SKHH € PYIIIHHOIO CHJIOK CTaJoro
PO3BHUTKY eKOHOMIKH. KpiM Toro, 30BHINIHIH MposB ¢yHKUIi BITTBOPEHHS (QiHAHCIB
JIOMOTOCTIOZIapPCTB ~ PEaNli3yeThCs HE MPOCTO SIK  3alMopyka  BiITBOPEHHS
BHPOOHHUIITBA, a SIK MOJIMBICTH PO3MIMPEHOTO BiATBOPEHHS Yepe3 3alydeHHsS 10
€KOHOMIKH BUTFHUX (piHAHCOBHX PECypCiB HACEIICHHS.

VYuacTe 1oMorocrnoaapcTBa y (iHaHCOBUX BiIHOCHHAX IIOB’s3aHa B HEPIIY
4yepry 3 3a0e3lnedyeHHsM (iHAaHCOBHMH pecypcaMu, sKi YTBOPIOIOTBCS caMe B
mporeci B3aeMofil 3 iHImMMHU Cy0’ekTamu. KoXeH ydyacHMK Mae Ha MeTi
3a0e3neunTH CBOI MOTPeOM Ta CBOKO BUTONY B TaKid B3aeMoOJil, NpoTe Taki
B32€MOBITHOCHHH € IiIKOHTPOJHHUMH 31 CTOPOHH KOHTPArcHTa.

Bin Tak, ¢iHaHCH IOMOTOCIONAPCTB 3MIMCHIOIOTH KOHMPOIbHY (DYHKYIIO
came moao (GopMyBaHHS BJIACHUX JTOXOMIB Ta 3[iMICHEHHS BUTpAT, ke MOBa e
PO 3aXHCT BHIOAM Ta NpaB Ha OTPUMAHHS IEBHOTO pIiBHA NpPUOYTKY Ta
MOXIJIMBOCTI Ha OCHOBI HBOTO 3a0e3IedyBaTd HaJe)KHI YMOBH (YHKIIOHYBaHHS
YYacHUKIB JOMOrocnoaapcTBa. Po3Mip OTpHMYyBaHHMX JIOXOMIB 3aJ€XKHTh BiJl
CTYNEHIO Yy4YacTi JIOMOTOCIO/IapCTBa y IX CTBOPEHHI, 1 KOHTpOJIbHA (yHKIis
(biHaHCIB JOMOTOCHOAAPCTB JIa€ 3MOTY IAHOMY CYO’€KTY KOHTPOJIIOBATH 3MiHH
I10/10 PO3MipYy OTPUMYBAHHX JIOXO/IIB Ta MUTTEBO Ha HUX pearyBaTy.

@OyHKIIOHYBaHHS JOMOTOCHOJAPCTB IOB’S3aHO 3 (OPMYBAaHHIM Ta
BUKOPDHCTaHHSIM BJAacHUX (DiHAHCOBMX pecypciB. Bucrymatoum MalHOBUM
BTUICHHSM (DiHAHCOBUX BITHOCHH, (DiHAHCOBI pPECypcH JOMOTOCHOIApPCTB €
CKJIaJIOBOIO CYKYITHHX (DiHAHCOBHX PECYPCIB.

@inancosi  pecypcu oOomozocnodapcmea - 1e TPOUIOBI  KOINTH — Ta
MarepianbHi aKTHBH, IO 3HAXOAATHCA B PO3MOPSIKEHHI IOMOTOCIIONAapCTBa,
aBaHCYIOThCA Y (IHAHCOBI IHCTPYMEHTH Ta IIEPETBOPIOIOTHECA Ha (DiHAHCOBI
AKTHBH.

Peamizamis ¢yHKUiii QiHaHCIB JIOMOrOCIONAPCTB, a TaKOX IPOLECH
(dopMyBaHHS Ta BHUKOPUCTAaHHS (HIHAHCOBMUX pecypciB TICHO TOB’si3aHi 3
IpOLIECaMy B3a€MOJIIT Ta CIiBIpali 3 iHIIMMHU yJacHUKaMu (JiHAHCOBUX BiJTHOCHH.
Ile 3ymoBioe 3anxydeHHs (hiHAHCIB JOMOTOCIIONApPCTB /0 CKiIany (iHaHCOBOT
CHCTEMH KpaiHU K CaMOCTiIHOI cepyr (piHaHCOBHUX BiIHOCHH.

Cdepa inaHCciB JAOMOTOCIOAAPCTB BKIIOYAE CKIIAOBiI, SIKi MOXHA
BHJIUTUTH HA OCHOBI Pi3HUX JOXO/IIB, IO € JOMIHYIOUUMH IS JOMOTOCIIOIapCTBA:

—  (inaHCH ZOMOTOCHOIAPCTB OJICPKYBAUiB OXOIIB Bij Mpart,

- (hiHaHCH TOMOTOCIIOIaPCTB OJICPXKYBAYiB JOXOIIB BiJl BIIACHOCTI,

—  (iHaHCH IOMOTOCIIO/IaPCTB OJICPKYBaUiB BIKOBHX IEHCIH,

(hiHaHCH TOMOTOCTIOAAPCTB OJIEPIKYBaviB TpaHCHEPTIB.



36

2. /Iocepena ghopmysanns 00xo0noi 6azu 6100cemy 00M020Cno0apcme

lonoBHe mnpu3HaueHHs (IHAHCOBHX pecypciB  JOMOTIOCIOAAPCTB  (SIK
MarepialbHOrO BTUIEHHS (iHAHCIB) - ()OPMYBaHHS INEBHOTO 0O0CATY TPOLIOBUX
KOIITIB, SKUX Ma€ OYTH JOCTaTHbO /I 3a0e3Me4eHHS HOPMAaJbHOTO IpPOLECY
BIZITBOPEHHS, 3aJJOBOJICHHSI MaTepiajibHUX Ta JyXOBHHUX IOTpPeO, CTBOPEHHS YMOB
IUTA PO3BUTKY Ta BINMOYMHKY WICHIB JAaHOTO YTBOPEHHS. PyX rpomoBHX KOIITIB
3HAaXOJHTH CBOE BiTOOPaKaeThCs B OFOIKETI JOMOTOCIIOIAPCTBA.

Came y OIOMKETI MOMOTOCIOAApPCTBAa 3HAXOIATH CBOE BHUPAXKEHHS Ti
¢iHaHCOBI BiTHOCHHHM, SKi BHHHKAIOTH SIK Yy CEPEeIUHI JOMOTOCIOTapCTBa
(MDX 9IeHaMH JOMOTOCIIOAPCTB), TaK i MPH B3aEMOIII 3 IHIIUMHU YIaCHUKAMH:

—  MDX JIOMOTOCIIO/IaPCTBOM Ta JIEPKaBOIo,

— MDK JIOMOTOCIIOJapCTBOM Ta CYO €KTaMH IiIIPHEMHHUIBKOT
JSUTBHOCTI,

—  MiX IOMOTOCIIO/IapCTBaMH,

—  MiX IOMOTOCIIOIapCTBOM Ta IHIINMHU YIaCHUKH.

UuM OimbIn 3BaKeHO cOpMOBaHHN OIOMKET ITOMOTOCIIONApCTBA, THM
OUTBIN CTiMKKIA (hIHAHCOBHIA CTaH Yy JOMOTOCIOIAPCTRA.

Bromxer momorocmomapcTBa 3 MParMaTWYHOI TOYKH 30pY JOLLIBHO
PO3TJBIIATH SIK 3arajbHy cyMmy ((OHI) IPOMIOBHUX KOIITIB Ta (JiIHAHCOBUX aKTHBIB,
IO 3HAXOMAATHCS y PO3MOPSIHKEHHI JOMOTOCIOJApCTBa Ha KOHKPETHHI MOMEHT
yacy. Takuil (oHI MOXHA BBaXaTH MarepiallbHUM BiJJOOpayKEHHSM 3aralbHOTO
(hiHaHCOBOTO CTAHOBHIIIA JOMOTOCIIO/IAPCTRA.

OTpuMaHHs  TPOLIOBUX  HAAXOKeHb, 1O  (opMyloTh  OHOKET
JIOMOTOCIIO/IAPCTBA, SIK 1 3/[MCHEHHS OYyIb-SKUX BUTPAT, MOB’S3aHO 3 MPOLECOM
B3aeMOJIii 3 IHIIMMH YydYacHUKamMH (iHAHCOBUX BimHOCcHWH. Bim Tak, OromkeT
JTOMOTOCIIOIaPCTBA MOYKHA PO3TIIIIATHA 3 TOYKH 30py €KOHOMIYHOI KaTeropii sk
BiTOOpaKCHHS BiTHOCHH, II0 BUHHUKAIOTh MDK JTOMOTOCIIOJApPCTBOM Ta IHIIUMH
cy0’ektaMu 'y Tmporeci (GopMyBaHHS Ta BUKOPHUCTAHHS TPOIIOBUX KOIITIB
JIOMOTOCIIO/IapCTBA.

Jxepenamu popMyBaHHS JOXOJHOI YaCTHHHU OIOJKETY JIOMOTOCIIOapCTBA
BUCTYMNAIOTh JOXOJM JOMOIOCIIONAapCTBA, SIKI MPENCTABIAIOTH COOOI0 YacTHUHY
HalliOHAIBHOTO  JOXOAYy  KpaiHW, 10 HAAXOAUTb Y  PO3HOPSIKCHHS
JIOMOTOCIIO/IapCTBa, B PE3YJBTATI PO3MOALLY Ta IEpepo3Noailly BHPOOIEHOTO
BAJIOBOTO  BHYTPIIIHBOTO TPOAYKTY, Ta NpU3HAYeHA JUIl  3a/I0BOJICHHS
MaTepialbHUX Ta JyXOBHUX MOTPeO YJICHIB JAHOTO YTBOPECHHS.

Jloxou MOXKYTh HaJXOJUTH O IOMOTOCIIO/IAPCTBA SIK Y TPOLIOBIHM TaK iy
HaTypanbHii ¢opMmi. Jlo OCTaHHIX BITHOCHUTBHCS TPOAYKINsS, OTpUMaHa 3
0CcOOHCTOr0 MifCOOHOTO TOCHOAApPCTBA, HATypalbHa OIUIaTa Ipami, HUTBIH Ta
cybeunii B nepkaBu, MO HATIUIIIK y HaTypalnbHiA (Gopmi Tomo. OgHaK, SKIIO
JIOMOTOCIIOAAPCTBO 3IIHCHIOE peai3aliio MPOIYyKIlil OTPUMAaHOI y HaTypaslbHil
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¢dopmi, Toai 10X0] HaOyBae rpouIoBoi (JOPMH BUPAKEHHS Ta JOPIBHIOE BUTOPTY
BiJI peaizaii.

HomorocmomapcTBo € Oe3mocepefHiM  YYaCHHUKOM  CYCHIJIIBHOTO
BUPOOHMIITBA, 30KpEMa Yepe3 MOCTayaHHS Ha PUHOK YMHHHKIB BUPOOHHITBA, IO
Jla€ 3MOTY IaHOMY CYO’€KTy INpUHMaTH y4acTb y PO3MOALIL Ta HEepepo3nofii
HalliOHAIBHOTO J0XOJY 1 NMPETeHAyBaTu Ha MEBHY iHoro yactky. Lle oOymoBieHO
IPaBOM BJIACHOCTI Ha TOW 4M IHIIWI pecypc, BiJ TaK, BiIHOCUHM BJIAaCHOCTI Oarato
B YOMY BH3HA4alOTh MPONOPLII PO3MOJUTY Ta YacTKy JOXOAy Ha SIKy MOXe
MPETEHAYBATH KOXKEH YYaCHHK.

Po3nonin HamioHATBHOTO JOXOMy KpaiH! Ja€ 3MOTY OTPUMYBATH JOXO.H, B
3aJIe)KHOCTI BiJl BHECKY y HOTO CTBOPEHHSA, TOOTO (DaKTHIHO IOMOTOCIIONAPCTBO
OTpUMY€ IUIATHIO 3a BHUKOPHCTAHHS Yy CYCIIUIBHOMY BHPOOHHITBI BIACHUX
pecypciB. YTBOpeHHI B Takuid crmoci® OXOAM HA3WBAIOThCA IICPBICHUMU
J0XoaMH. BOHHM XapakTepu3yloTh CTYIiHb 3aJly4eHHs JOMOTOCIOJapcTBa JI0
MPOLIECY CTBOPEHHS CYKYITHOT'O CYCIIIBHOTO MPOIYKTY.

Posran moxoziB momMorocnonapcTBa SK IUIATHI 32 PECYPCH € XapaKTepHUM
Uis (QYHKIIOHATBHOTO MiIXOAY 10 IPOIECY CYCIUIBHOTO PO3MOMLTY, B MEXax
SIKOTO MO’KHa BH3HAYMTH, SIKa YaCTHHA I'POIIOBOTO JOXOAY BIANOBIJa€ KOXKHOMY 3
3aISTHUX PECYPCIB Yepe3 BCTAHOBJICHHS IIHUA KOYKHOTO 3 HHX:

poboua cuia, SIK pecypc, peami3yeTbes y Tpalli HaliMaHWX MPAIliBHHUKIB i
caMo 3alHATHX 0Ci0 Ta BHPaKAETbCA y PO3MIpi 3apoOITHOI IIIATHI Ta YaCTKOBO Y
OTpUMaHHI NPUOYTKY MiIIPUEMIISIMU;

BOJIOJIIHHS MaifHOM a00 3eMeNbHOI0 MAUISHKOI Ta 31ada iX B OpEHAY
OLIIHIOIOTHCS 33 JJOTIOMOT'OI0 OPEH/IHOI TUIATHI;

LIHOIO HAJAaHHs IPOLIOBHX KOIITIB Y MO3UKY a00 1X iHBECTyBaHHs BHCTYIIA€E
MPOLIEHT 1 T.1.

[leBHy wWacTHHY IOXOIIB JOMOTOCIIONAPCTBO OTPUMYE HE SIK IUIATHIO 32
BUKOPHCTaHHS Y BHPOOHHITBI pecypciB, LIO HOMYy HalleXaTb, a y HAacyiJIOK
Mepepo3noIily BUPOOJICHOr0 HAIIOHAIBHOTO A0XOTY.

MexaHi3M Tepepo3NoAlLy peali3yeThCsl 3a JIOMOMOTOI0 HU3KH BaXKEIIB
JIEpKABHOTO BTPYYaHHS (ITOJATKOBOI, IIHOBOI MONITHKH TOIIO), IO JAa€ 3MOTY
JIOMOTOCTIOAAPCTBAM OTPUMYBATH TOXiJHI JOXOJW: TEHCii, CTUMEHIii Ta iHII
¢dopmu comianpHUX BHIUIAT. [0 AaHOI IpymH BiTHOCATHCA TaKOX MOXOIM, IO €
aQHAJIOTIYHI JIep)KaBHUM TpaHCepTaM 3 OrIAAY Ha iX OJHOCTOPOHHIH PyX, OJHAK
MAIOTh IHIIE JPKEPEIO NOXO/KeHHs. [IpUKIaqoM TakuX TOXOMIB € HAIXOKEHHS Y
AKOCTI JOMOMOTH BiJl pPOAWYIB, Apy3iB, ONaromifHMX Ta MiCIOHEPCHKHX
OpraHizarmii.

Pearizanis yyacHMKaMu JIOMOTOCHOAAPCTBA CBOET 374aTHOCTI A0 Tpaii Ta
HaOyTTsI HHUMH CTaTycy <«HaliMaHOTO TpaliBHHKa» BHU3HAYa€ MOXKIIHMBICTH
OTpPHUMaHHS JI0X0ay y (OopMi 3apoOiTHOT IIIaTH.
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3apobiTHa miara - Le CKJIAJ0Ba JOXOIIB JOMOTOCIOIAPCTBA, SIKa SIBIISIE
co00K0 TIEBHY CyMY TpOIIOBUX KOIITIB, IO iX OTPUMY€E IHIMBII 3a peatizalilito
TaKOTr0 HAJIE)KHOTO HOMY pecypcy SIK «po0oda cuiay.

BcraHoBieHHS po3Mipy 3apo0iTHOI IJIATH 3HAXOMUTHCS B KOMIICTEHIIIT
poboTOaBIsL Ta 3aleXKUTh BiA OaraTbox YMHHUKIB. ONHUM i3 BH3HAYaIbHUX €
e(eKTUBHICTh BHKOPUCTAHHS JaHOTO pecypcy s BuUpoOHuITBa. Kpim Toro,
NIEeBHUH BIUIMB MalOTh 1 Taki aKTOPH K JOCBiJ, MpodeciiiHnii Ta OCBITHIN piBEHb
TOLIO.

IIpote, i caM poOITHUK 374aTeH BIUIMBATH HA PO3Mip 3apoOiTHOI IIIATHI,
apke ICHYe MOMJIMBICTE CaMOCTIHHOTO VAOCKOHAJEHHS CBOIiX MpodeciiftHnx
HaBHYOK (JIOJIATKOBA OCBiTa, BOJOJIHHS 1HO3EMHMMM MOBaMH i T. 1H.) TOIIO.
[opsim 3 THM, KOXXEH IHAMBIN TpHUIIMae CcaMOCTIHHI pimeHHS moAo0 chepu
3aCTOCYBaHHS Ta HaNpsAMY peaii3amnii CBOIM BMiHHAM, IO 3yMOBIIO€ MOKJIMBICTB
MOIIYKY Haie()EeKTUBHIIIOT0 X 3aCTOCYBaHHS, TOOTO ONTUMAJILHOTO IMOEIHAHHS
HAaJIe)KHOTO PiBHS 3apO0ITHOI TUIATHI Ta MepesliKy BUKOHYBaHHUX POOiT.

B mepeBaxHiif OLTBIIOCTI KpaiH 3 PO3BHHYTOK PHHKOBOK EKOHOMIKOIO
3HAQUHUH BIUIMB Ha BIJHOCHMHHM MDK pOOOTOA@BIEM Ta MpPAl[iBHUKOM MalOTh
npodCchinkoBi opraHizauii, sSiKi IMOKJIMKaHI 3aXUIATH Ta BiJCTOIOBATH IHTEPECH
MPAIIOI0YMX, 30KpeMa W M[0JJ0 YMOB OIUTATH Ipalfi. YCHIIIHICTh MiSIBHOCTI
mpo¢)CIUIKOBUX OpraHi3aiiil MPOsBISETHCS B TOMY, IO YICHH Takoi opraHizarril
OTPHUMYIOTh 3apOOITHY IUIATHIO BHIILY, HIK Ti POOITHHKH, SKi 10 Hel HE BXOMSTh.

e omamM cy0’ekTOM (iHAHCOBHX BIHOCHH, IO 3JaTCH BIUTMBATH Ha
po3Mip 3apoOiTHOI IJIATH BUCTYNAE JAepkaBa, 30KpeMa 4Yepe3 BCTAHOBJICHHS
MIHIMaIIFHOTO PiBHS OIUIATH IIpalli, PETYIIOBAHHS TPUBAIOCTI pOOOYOTO THKHS 1 T.
iH. KpiM TOro, 32 OIIOMOTrOI0 MOJAaTKOBHX BaXKEJiB JiepXKaBa BIUIMBA€E HAa PO3MIp
(hakTHYHO OTpHMaHOI 3apOOITHOT TUIATHI.

3 HaOyTTsM YKpaiHOIO HE3aJIe)KHOCTI Ta NEepexo/IOM Ha PUHKOBI 3acaju
(YHKIIOHYBaHHS €KOHOMIKH, OIHIEI0 3 CKJIAIOBUX AKOI € iCHyBaHHS IPUBATHOI
BJIACHOCTI, BITYM3HSHI JOMOTOCIIOAPCTBA OTPUMAIM 3MOTY JIONIOBHUTH MOXKJIMBI
JUKepena CBOIX JIOXOAiB, 30KpeMa 3a paxyHOK JOXOZIB BiJ BJIACHOCTI, IO
MIPOSIBISIOTHCS Y BUTJIA/I BiZICOTKIB, IUBIZICHIB Ta PEHTH.

BincoTku - e Bua JOXOMY, SIKHH OTPUMYIOTh KPEIUTOPH ab0 iHBECTOPH Bij
po3MminieHHs (IHBECTyBaHHS) CBOIX I'POIIOBHUX KOIITIB.

JluBigeHnu - me pi3HOBUJ NOXOAY, KM OTPUMYIOTh BJIIACHUKH IIHHUX
namnepis.

Penra - me noxoxa, SKMH OTPUMYIOTH BJIACHUKM 3EMEJBHUX JUISHOK Y
BUIIAJIKY Ha/IaHHS IX y OpEHIY.

IcuyBaHHS B pHHKOBii eKoHOMIIi pi3HUX (OpM BIACHOCTi, 3Mora
CaMOCTIHHO NpUMMAaTH pIilIEHHS WIOJ0 CBOro (PYHKIIOHYBAaHHS Ta HASBHICTH Y
BOJIOZIIHHI JIOMOTOCHOAApCTBa PpI3HUX (AKTOpPiB BUPOOHUITBA BHCTYIAIOThH
CBOEPIHUMH TIEPEIYMOBAMH ISl MOXKIMBOCTI 3A1HCHEHHS JJOMOTOCIIOJapCTBOM
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CaMOCTIHHOT MiANPUEMHHIIBKOT AisUIBHOCTI. B 11boMy BHIazmKy J0MOrocnoaapcTBo
BUCTYIIAE HE JINIIE NOCTa4aIbHIUKOM PECYpCiB, a i OJHOYACHO € iX mokynueM. Bin
TaK, 3MIHIOETBCSl CTATyC - 3 HaMaHOTO NpalliBHUKA 1HJHUBIJ IIEPETBOPIOETHCS Ha
CaMO3aiHATOrO.

OTxe, MpuOYTOK, KU OTPUMYE Take JTOMOTOCIIOAAPCTBO, € HIYUM iHIIIHM
SK TOEIHAHHSAM 3apoOiTHOI IUIATH, BIJCOTKIB 3a KOPHCTYBaHHS TI'POLIOBUMHU
KOIITaMH, IUIaTHEI0 3a BHKOPUCTaHHS MaifHa JOMOTOCIIOJAapcTBa  TOIIO.
OcoOmnuBicTI0  Takoi (OpMH  JOXOJYy JOMOrOCHOAApcTBA €  CKIQJHICTh
PO3MEXXyBaHHS JIOXO/IB BiJl KOKHOTO KOHKPETHOTrO pecypey. Kpim toro, moxin Bin
3MIACHEHHS MiANPUEMHHUIBKOT MISJIBHOCTI € peaiizalii Ine OJHOTrO (akTopy
BHPOOHUIITBA - MiANPHEMHUIIBKIH 3aTHOCTI.

Jlo ckiagy TPOIIOBHX JOXOJIB JOMOTOCHOAAPCTB TAKOXK BiXHOCITH JOXOH,
OTPUMaHI Bil 3aHATOCTI B HEPOPMAIBHOMY CEKTOpi eKOHOMIKH. HaiOimbim
TUTIOBAMU PI3HOBHIAMH He(OpPMAIbHOI AISITFHOCTI € ByJIHUYHA TOPTIBIIT; MOCITYTH
HACeJeHHIO 3 OyIiBHMIITBA, PEMOHTY, IIHMTTS; NIPHUBATHI IOCIYTW - IpUOMpaHHS,
NPUTOTYBAaHHS [Ki; NPUBATHI YPOKH; a TaKoX OpOKepChbKa Ta IOCEPEIHHIIbKA
ISUIBHICTD.

CKI1aZi0BOIO JOXO/IIB IOMOTOCIIOJaPCTB BUCTYIAIOTH TPAHC(EPTHI TUIATEXI,
SIKi B IEpeBaXKHIN OLIBIIOCTI BUMAKIB HACEJICHHSI OTPUMYE BIJ A€P)KaBH y BHIJISI
COIliabHAX BUILIAT.

Comianbhi TpanchepTy (COMiaabHI BUILIATH) MPEACTABIAIOTE COO00 MEBHI
IPOIIOBI KOIITH, IO X OTPUMY€E HACEJCHHS BiJX JEP)KaBU MPHU HACTAHHI MEBHHUX
MOJH: BHUXiJ Ha MEHCilo, XBOpoOa, 0e3polbirTs Tomo. OnHak, B IepeBaXkHil
OUIBLIOCTI BUMAJAKIB Taki BUIUIATH (iHAHCYIOTBCS 3 (OHAIB JIEPIKABHOTO
COLIIAJIbHOTO CTpPaxyBaHHS, pKepeslaMy (OPMYBaHHS SIKUX BHCTYIAIOTh 30Kpema i
IUTaTeXi POOITHUKIB Ta poOOTOAABIIB, TOOTO Mae Micle MpPOIeC Mepepo3MnoaiLTy
T'POLIOBHX JIOXO/IB.

ComianbHi TpaHCHEPTH MOKHA 00’ €THATH Y YOTHPH TPYIIU:

— BHWIUIATH, 10 MOB’S3aHi 3 TPYAOBHUMH NeHCisiMu (y TOMY 4YMCHi i
BIICHKOBHMH), HaJ0aBKH Ta JOTLIATH,

— BHIUIATH COLIAJILHOTO XapakTepy (JomoMora Mmajo3abe3NeueHnM, I
JOTJISITY 32 JAITHMU, Y 3B 13Ky 3 BariTHICTIO Ta IOJIOTAMH 1 T. 1H.);

— BHIUIATH TOB’A3aHI 3 TMOCIYraMH I1HIMBIZyaJbHOTO BUKOPHUCTAHHS
(mocayrm cdepn OXOpPOHM 3H0pPOB’S, OCBITH, KYJBTYpH, HEKOMEPIIHHUX
opraisamnii Ta id.);

— Bumiatu oOMmexxenoi nii. Lle momomora 3 06e3poOiTTs, CTHIEHAIT B
POJIOBX MpodeciiiHOl MiArOTOBKYM Ta MEperiroTOBKH 32 HANPABICHHAM CIIY>KOH
3aHATOCTI TOLIO.

CouiasibHa JOTIOMOTa HACEJICHHIO MOXKE HA/IXOANTH 1 y HaTypallbHil Gopmi:
MiJIBTH, 3HWKKH, TIPOAYKTOBI IMAKETH 1 T. iH.
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Jlo pi3HOBUIIB TpaHC(EPTIB BIAHOCITHCSA JOXOIU, MO HAIXOAATH JIO
JIOMOTOCIIO/IapCTBa Y BHIVISAI MaTepiajbHOi Ta O€3MOBOPOTHOI JONOMOTH BiJ
IHIIUX JoMorocronapcTB abo opranizamiif. Onep>kaHHs TaKOro BHAY JOXOIy He
OB ’s13aHO OE3MOCepeHhO 3 IISUTBHICTIO IOMOTOCHONapcTBa W HEe € (opMOIo
ZIEpKABHOTO TpaHChepTy, mmopsn 3 TuM (opMye IOXiI TOMOTOCIIONAPCTBA,
00yMOBIICHHII ~ (YHKIIOHYBaHHAM y TI€BHUX €KOHOMIYHHX yMOBaxX Ta
KOHKPETHUMH SKOCTSIMH Ta XapaKTEPUCTHKAMH JOMOTOCIIOAapCTBA.

[IpuHIIMIIOBO iHIIMM BHUIOM JOOXOXLYy, 3 OINSAY Ha HEOOXiTHICTH
MOBEPHEHHSI HOTO €KBIBAJICHTY, a B JISSKMX BUIAIKax 1 JOAATKOBUX PECypCiB 3a
BUKOPHCTAHHS, BUCTYIAIOTh IO3UKH, IO OTPUMYE JOMOTOCIIOJAPCTBO BiJ 1HIIMX
Cy0’€KTIB rOCIOIapIOBAHHI.

Jloxoau, siKi HAAXOATh Y PO3MOPSKEHHST JOMOTOCIIOIAPCTB, € YAHHUKOM
MaTepialbHOTO JIOCTaTKy, 3allOpyKOK CTAaOUTRHOCTI BIATBOPEHHS HACEICHHS,
CKJIAJIOBOIO ITEPEIyMOB TyXOBHOTO PO3BHTKY.

3. Hanpamu 30ilicnennsa eumpam 00mo20cnooapcmae

Joxomu noMorocmonapcTB € 0a3010 I 3MIHCHEHHS BUTPAT. 3AIHCHIOIOYH
BUTpPATH CBOIX KOIITIB, WICHH JOMOTOCIIOAPCTBA 33J0BOJBHSIOTH Pi3HOMAHITHI
notpedu. Burtpartu jgomorocnomapcTBa IMPEJCTaBISIOTH COOOK  CYKYITHICTh
IPOLIOBMX IUIATEXIB, SIKi 3[IMCHIOE JIOMOrOCIIOAPCTBO HAa OCHOBI OTPUMaHHX
JIOXO/1iB, L0 NTPU3HAYESHHI JJIs1 320€31eYeHHS HAJIe)KHOTO HOTro (DyHKIIIOHYBaHHS.

B  y3araipHeHOMY BHIJIAAI  BHUTPATH  JOMOTOCIOJApCTBA  MOXKHA
Kiacu(ikyBaTH Ha OCHOBI (PYHKIIIOHAJIBHOTO TPU3HAUSHHS Ha TPH IPYIIH, a caMe:

— cIIIaTa MOJATKIB Ta IHIIHX 000B’I3KOBUX IJIATEXKIB,

— CIIOKHUBAHHS,

— 3a01AKCHHS.

CyMa KOMITiB, SIKOFO HACEJIEHHSI MOXKE PO3MOPSHKATUCS HA BIACHUHN pO3Cy/
(4u TO Ha TOTOYHE CIIOXKUBAHHS, YM TO HA 3MIMCHEHHS 3a0Ia/PKEHb) MEHINA Bif
CyMH OTPUMAaHHUX JIOXOJIiB HA BEJIMYMHY CIUIAYEHHX TTOJATKIB Ta 300piB.

[NomaTku, sKi CIUIAYYIOTh YKPaiHCBKI JOMOTOCIOAAPCTBAa, YMOBHO MOJXKHA
MOJIUTUTY HA JBi TPYIIH:

— yHiBepcabHi - CIUNIAYYIOTh YCi IOMOT'OCIIOIaPCTBA B HE3aJEKHOCTI Bif
i CEKTOPY, A0 SKOTO BiTHOCSATHCS (IIOJATOK 3 BIACHUKIB TPAHCIIOPTHHUX 3aCO0IB,
IuTaTa 3a 3eMIII0 TOIIO)

— crnenudivHi - iX cIuiara 3aJ1eXuTh BiJI M CEKTOPY, 0 SIKOTO BiTHECEHO
JIOMOTOCIIOIaPCTBO (BiAMIHHOCTI B ONOJATKYBaHHI JIOXOJIB JOMOTOCIOIApCTB
HaliMaHHX POOITHUKIB Ta foMorocioaapcTs ¢izuunux ocio-CII i T.iu.).

ITlicns cmmatm  BciXx  mogaTtkiB  Ta  300piB, OTpUMaHuil  JOXiX
JIOMOTOCIIOIaPCTBA PO3NOIIIAETHCS MIXK CIIOKHBAHHSM Ta 3201/ XKCHHSIM.
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B  ekoHOMiYHiIA Teopii B3aEMO3B’SI30K MK  CIOXKHBaHHSIM  Ta
320Ia/PKCHHSIM 3HaXOAWTh BifmoOpaxkeHHs B piBHsAHHI: | = C + 8, me 1 - moxin
nomorocnonapceTsa, C - MOTOYHE CHOXKUBaHHS, 8 - 3a0LIa/pKeHHs. JlaHe piBHSAHHSA
JIEMOHCTPY€ 3aJICKHICTh MK cOOOIO TPOIECIB CIOKMBAHHS Ta 3a0MIAKCHHS, a
BiJl TaK, MO’KHa TOBOPHTH, III0 3MiHAa BHTpPAT Ha CIIOKMBaHHS BiloOpa’kaeThCcs Ha
MOYKJIMBOCTI 3I1HCHEHHS 3a0IaKEHb.

SIKImIo CTMOXXKUBAHHS PO3MIAATH AK NPOIEC NMPUAOAHHA Ta BUKOPHCTAHHS
npua0aHuX TOBapiB Ta TMOCIYr 3 METOI 3a0e3le4eHHs HaJIeKHUX YMOB
(YHKIIOHYBaHHS YJIEHIB JOMOTOCIOJApCTBA, TO BUTPATH Ha CIOXXHUBaHHS - L&
cyMa TpOIIOBHX IUIATEXIiB, WO IX 3/IMCHIOE JOMOTOCHOAApCTBO 3a OTPUMaHi
TOBAapH Ta IOCIYTH 3 METOI0 3a0e3NCUCHHS HAJEeKHUX YMOB (YHKIIOHYBaHHS
YWICHIB JOMOTOCIIOapCTBA.

Butpar Ha crio>KMBaHHS MOAUISIOTECS Ha:

— BHTPaTH Ha TOBapuW KOPOTKOCTPOKOBOTO BHKOpHCTaHHA. Jlo HHX
BIZIHOCSTH MPOJYKTH Xap4yyBaHHs, OIS, MajbHe 1 T. iH. CTPOK BUKOPUCTAHHS IS
TOBapiB, KW BCTAHOBIIIOIOTH JUIS 3apaxyBaHHS A0 JaHOI IPYIH, Bapiloe Bil
OJTHOTO 10 TPHOX POKIB;

— BHTpaTH Ha TOBapH JIOBFOCTPOKOBOTO BUKOPHCTAHHS - OYiKyBaHUIi
CTPOK BHKOPHCTaHHS OULTBINE TPhOX POKiB. J0 HUX BiZHOCATH MeOxi, MOOYTOBY
TEXHIKY, aBTO TOIIO;

— BHTpaTH Ha MOCJYTH - TUIATEXI 38 KPEAUTHUMH JIOTOBOpaMH, BHECKHU 32
PH3MKOBHMHU BHJAMH CTPAaXOBHX JOTOBOPIB, NJOOPOBLIBHI IIaTEXi Ta BHECKAMH,
NOB’sI3aHI 3 OTPHMAHHSAM TIIOCIYT KYJBbTYpPH, OCBITH, BIIIIOYMHKY, MEIUYHOTO
3a0e3neueHHs YIacTi y WICHCHKUX OpPTaHi3allisX TOMIO.

Po3mip BHUTpaT IOMOTrOCIOAAPCTB HA CIOXKMBAHHS 3aJ€KHUTh BiJ HHU3KH
YMHHHKIB, 30KpeMa:

—  pO3MIipy rpOLIOBUX JOXOZIB, 110 OTPUMYE JOMOTOCIIOIAPCTRO;

—  BEJIMYMHM TNOJATKOBOTO HABAaHTa)XXKEHHs, TOOTO CyMH NOJAATKIB Ta
300piB, sKi CIIagy€e JOMOTOCIOIAPCTBO;

—  piBHA po3JpiOHMX IiH HA IPOAYKTH Ta IIOCIYTH;

—  KIIMaTHYHHX YMOB IPOXXMBAHHS;

—  COLIAILHOTO CTAaTYCy WICHIB JJOMOTOCIIOJapCTBA;

—  TIOJIITUYHOI Ta COIiaIbHOT CUTYaIlil B KpaiHi TOMIO.

3aiiiCHeHHSI BUTPAT HA CIIOKWBAHHS € TIOCTIMHOIO CKJIAIOBOIO Y TisSTbHOCTI
JIOMOTOCIIO/IapCTBa, a/PKE CHOXHMBYI BUTpPATH JAlOTh 3MOTY (YHKIIOHYBAaTH Ta
PO3BHBATHUCh JaHOMY Cy0 €kTy. KpiMm Toro, CrioXkuB4i BUTpaTH JOMOTOCIIOIApCTB
€ OCHOBOIO ISl (DOPMYBAaHHS CHOXKMBYOTO CYKYITHOTO MOIMTY, SIKMH BHCTYIAe
OJIHIEIO 3 TIEPEeayMOB CTaOLIBHOIO PO3BHTKY HAlliOHAIBHOI €KOHOMIKH. 3MiHM Y
CTPYKTYpi CIIO’)KMBUUX BHUTPAT JOMOT'OCIIOJAPCTB CBIUaTh IPO iICHYBAHHS IEBHUX
3pYIICHB 1 y CKOHOMIYHI¥M CUCTEMi B3aralli.
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Tak, Hampukiag, epeKTUBHHH PO3BUTOK EKOHOMIKH KpaiHH (CKJIQJOBOIO
SKOTO MOXKHA BBaXaTW 301JbLIEHHS KYIMiBEJIbHOI CIIPOMOXHOCTI HAaCEJIEeHHS)
3HAaXOJUTh BIJOOPaXEHHS Yy CIOXKHMBaHHI JIOMOT'OCIIOIapCTBAMH  TOBapiB
JIOBTOCTPOKOBOTO BHUKOPHCTAHHS, a caMe 3aMiHi Ha HOBi, Ime y Iporeci
HOpPMAaJILHOTO (DYHKIIIOHYBaHHS PaHilIe MPUIOaHUX.

CxeMaTH4HO HAIpPSIMH 3IIHCHEHHS BHTPAT IOMOTOCIOAAPCTB HABEICHO HA
pucyHKy 1.

Hanpsamu 3a1CHEHHA BUTPAT AOMOTOCIIOIAPCTE

CroskMBaHHS

Burparu Ha ToBapH
—» KOPOTKOCTPOKOBOIO BUKOPHCTAHHS

Crtata HogaTkis
Ta 0BOB’ A3KOBHX Burparu Ha ToBapu
HﬂaTe)KiB — JOBrOCTPOKOBOTC BUKOPHUCTAHHSA

BurpaTn Ha nocnyru

3mificHeHHA
3301A1KSHB

Puc.1. HampsiMu 31iiCHEHHS BUTAPT JJOMOTOCIIOAAPCTB

I'pormIoBi KOWITH, IO 3AJIUIIMIKCH Y PO3MOPSPKEHHI IOMOTOCIIONAPCTBA
michsi 3/iMCHEHHsS BUTPAT Ha CIIOKUBAHHS, € OCHOBOIO JUIsi (OpPMYyBaHHS
3a0111a/PKeHb, TOOTO 3/1IHCHEHHS HAKOIIMYEHHSI TPOIIOBHUX KOIITIB.

B 3amexxHOCTI Bim HAsABHOCTI YM BIICYTHOCTI METH I 3OiHCHEHHS
HAKOMHMYEHb, 32011 DKSHHSI [TOIUISIOTh HA MOTUBOBAHI Ta

HemoTuBoBaHi. Ilpu 3pilficHeHHI 3aomia/UkeHb HACENEHHS KEPYEThCS
pI3HMMH MOTHBaMHM, 30KpeMa Ii€¢ MOXe OyTH IparHeHHs NpuaOaHHS Y
MaiiOyTHPOMY IOBOJIi KOIITOBHOI pedi 4M opranizamii BigIyCTKH, HEOOXiIHICTH
KOIITIB IS BJIACHOI'O HaBYaHHS a00 IS OCBITH [iTeli, Oa)kaHHS HAKOIWYCHHS
KOIITIB Ha «CTapicTh» TOIIO.

MMoBipHA CcHTyallis, KOTH y HaceleHHs (OPMYIOThCS HEMOTHBOBaHi
320118 PKEHHS, 1[0 BAHUKAIOTh B HACHIJIOK MEPEBUIIEHHS [IATOCIIPOMOXKHOCTI HaJl
piBHeM motpe0. Lle MOXKIMBO y BHIIAIKAX, SIKIIIO:

— piBeHb JOXOHIB JOCHUTh BEIUKUH, TOOTO B 3MO3i 3a0e3meuuTH
3aJI0BOJIEHHS OTPeO, SIKi Ha TaHWH Yac iCHYIOTb;

— piBeHb Ipomo3MLii Ta SKICTh IPONOHOBAHWX TOBAapiB abo MOCIYyr He
MOE 33/I0BOJILHUTH IIOTIUT CHOXKHUBAYiB;
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— TMOJITHKA JEpkKaBW, M0 CHPSAMOBaHA Ha IIJBUINEHHS  DIBHSA
3a01I1a/PKEHb, IIUIIXOM 3HW)KEHHSI BUTPAT IOMOTOCIIOIapCTB.

Jlo HEMOTHBOBAHMX 3a0INA/KCHb BITHOCATHCS BHUMYIICHI 3a0INa/KCHHSA,
SIKi BUHMKAIOTh y HACEJICHHS, KOJIM JOMOI'OCIIOJapCTBA, MAtOU KOILITH, HE MAlOTh
3MOTH NpUAOATH MOTPiOHI IM TOBapuM B CHIIy BiJICYTHOCTI OCTaHHIX Yy BUIBHOMY
JTOCTYTI.

B 3anexxHOCTI Bif XapakTepy MOOiTi3aIlii 3a0a)KeHHS JOMOTOCIOIAPCTB
MOJIJISIOTH HAa: OpraHi3oBaHi Ta HeopraHizosaHi. J[o opraHi3oBaHUX BiIHOCSTH BCi
HAKOMWYCHI (hiHAHCOBI AaKTUBU JIOMOTOCIOAApCTBA, MO 30epiraroThCs y
(iHaHCOBUX IHCTHTyTaX OaHKIBCbKOI Ta mapa OaHKIBCBKOI CHCTEMH, 30KpeMma
BHECKH Ha JCTO3UTHI PaxXyHKH, I[iHHI MANepH, CTPAaXOBi MOIiCH TOIIO.

HeopranizoBaHi 3a011a)keHHS MOKYTh YTBOPIOBATHCH AK Y I'POLIOBIH Ta i
Y HATypalbHiHi hopMi.

HeopranizoBani TpOIIOBI 3a0IaDKCHHA - II€ 3a0MIa[KCHHSA y (opmi
TOTIBKH, IO 30epiraeTbcs OC3MOCEpeHBO Y HACENCHHs, 1032 (HiHAHCOBHUMH
YCTaHOBaMH, B HaIliOHAJBHIN Ta IHO3EMHIN BaJIFOTaX.

Jlo QopMyBaHHS HEOpraHi30BaHMX 3a0INa/PKEHb Y HATypajbHil Qopmi
BIZIHOCSTBCS NMPUA0aHHS TaKUX TOBAPiB, BAPTICTh SKUX 3 YACOM HE 3MEHIIIYEThCS, &
HaBIaKW - Ma€ CXHWJIBHICTH 10 301UJbLICHHS 1 J]a€ 3MOTy B HOAAIBLIOMY 3MiHHTH
(dhopMmy 3a0M1aPKSHb HA OPTaHI30BaHy Ta 3aJy4HTH 1X 0 aKTUBHOI'O CKOHOMIYHOIO
Kpyroo0iry. B cydacHux ymoBax g0 1ii€i KaTeropii BiJHOCATBCS papUTETHI U
eKCKITFO3WBHI pedi (KapTHHU, HEPYXOMICTB 1 T. iH.) TOIIO.

[Ipore, HasBHICTH y JAOMOTOCHOAAPCTB 3a0IIAPKEHb CaM€ OpPraHi30BaHOI
(hopMU CBITYHTH TIPO BKIIFOYCHHS JAHOTO Cy0’€KTa 0 (DiHAHCOBUX BiTHOCHH, IO €
BR)XJIMBUM SIKICHUM TIOKa3HWKOM Y PHHKOBHX YMOBaX TOCIIOJapIOBaHHS.
VYTBOpEHHSI OpraHi30BaHMX 3a0IIAKEHb JOMOTOCIIONApCTB BiOYBAETHCS HPHU
B3a€MOJIii 3 PI3HUMH IHCTHUTYTaMH (PIHAHCOBOI CHCTEMH Ta 3a y4acTi 1HIIUX
cy0’€eKTiB

(iHAHCOBMX BIHOCHH, IO 3YMOBJIIOE JOCHUTH IIHPOKUH Jiama3oH
(hiHAHCOBUX IHCTPYMEHTIB JUISI MOXKITUBOCTI 3[[IHCHEHHS 3a0IIaPKeHb HACEICHHSIM
Ta 0e3MocepeHbOr0 3aJy4eHHs JIOMOTOCIOAAPCTB 10 IHBECTUIIHHHUX IPOIECiB
TOOTO TEPEeTBOPEHHS 3a0IIa/PKeHb HACeJICHHsS Ha IHBECTHLINHHMH pecypc Ui
€KOHOMIKH Ta (PyHKIIOHYBaHHS JOMOTOCIIOIapPCTBA K iIHBECTOPA.

OmHMM 3 OCHOBHHM YMHHHUKIB, SIKUil BIUIMBAa€ Ha IIPOLIEC YTBOPEHH:
3a011a/DKEHb, 30KpeMa BHU3HA4Ya€ IMOTEHIIHHY MOXJIMBICTh iX 3MIMCHEHHS Ta
OKpeclltoe  HMOBIpHHU piBeHb HAKOMWUYEeHb, € JOXIiJ JIOMOTOCIIOAAapCTRA.
CrabinpHICTD PO3BHTKY JIOMOTOCIIOAAPCTBA K Cy0’€KTa €KOHOMIYHHMX BiJHOCHH
JIOCUTH TICHO TOB’s3aHA 3 3a0e3MedeHHSIM HaJeKHHX yMOB IS (i3i0I0Ti9HOTO
PO3BUTKY WICHIB JJAHOTO YTBOPEHHS, IO 3HAXOJUThH BiOOpa’keHHS y NpuaOaHHi
NPOJYKTIB XapuyBaHHs, 3[IICHEHHI BUTpAT Ha OJAT, B3yTT4 1 T. iH. B nmepeBaxHii
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O1IBLIOCTI BUITAAKIB CaMe Micis 33J0BOJICHHS EPIIOYEPrOBUX CIIOKUBUUX ITOTPEO
y IOMOTOCIIO/IAPCTB 3’ SIBIISIETHCS. MOXKIIUBICTD JUIsl JOpPMYBaHHS 3201113 1KEHb.

Kpim piBHS 10X0xay, Ha IPOIIEC HAKOTMYCHHS KOIITIB BINIMBAIOTH:

— iHQUIALIHI OYIKYBaHHS - IO BHIIOIO OYIKYEThCS IHQIIALIS, TO MEHIIE
JIOMOT'OCIIO/IaPCTBa CXUIIbHI 3a011aJKyBaTH;

—  CIOZIBaHHS JIOMOTOCHOAAPCTB LIO/I0 PO3BUTKY EKOHOMIYHOI CHTYyaIlil B
KpaiHi Ta BIAaCHUX IEPCIEKTUB;

— npemorpadidHi YMHHUKH (CKIax ciM’i, Micle MpOXXWBaHH:I, PiBEHb
OCBITH, CEKTOp 3aHATOCTI);

— 3MIiHH B OIIOJaTKYBaHHI;

— 3MiHH IPOLEHTHHUX CTaBOK TOIIO.

KoxxeH 3 mnepepaxoBaHMX YHHHHUKIB MOJKE BIUIMBATH Ha MpOLEC
3a0LIa/DKEHHST K Yy HampsMKy HOro akTHBi3alil, Tak i HaBMakd - BHCTYNAaTH
KaTaji3aTopoM Ui 30UIBIIEHHS BHTpaT Ha CHOXWBaHHA. Tak, HamNpHKIaZ,
30UIBIICHHS BIACOTKOBHX CTaBOK II0 JEMO3WTaM BHCTYIHTh CTHUMYJIOM JUIS
JIOMOTOCITIOZIapCTBA /10 BHECEHHSA KOIUTIB Ha JICTIO3WTHI PAaXyHKH, MOHWKCHHS
CTaBOK Oysie aKTHBI3yBaTH 3MEHIICHHS 3alliKaBICHOCTI HACEJCHHS A0 MaHOTO
IHCTpYMEHTY Ta IIOKBAaBJICHHS IHTEPECY 1O albTepHATUBHHX MUIAXIB 3IiHCHEHHA
320113 KCHb.

Ha nponec ¢popmyBaHHS 32011a/KEHb Y HACEJICHHS NEBHUH BIUIUB MalOTh
iHII Cy0’€KTM PUHKOBUX BIHOCHH. PerynroBaHHS TIpOILOBO- KPEAMTHOTO Ta
(hiHaHCOBOTO PHMHKIB 4epe3 BiJNOBIIHI iHCTpyMeHTH (00JIiKOBa CTaBKa Ta HOpMa
00OB’SI3KOBOTO  pe3epByBaHHs Jjisi OaHKIB, pO3Mip pe3epBiB Ta HampsMiB IX
IHBECTYBaHHS JUIs CTPaXOBMX KOMIIAHIM TOIIO) MEBHMM YHHOM BIUIMBAE Ha
JUSUTBHICTh (PIHAHCOBHMX IHCTHTYTIB, SIKi MAOTh BPaXOBYBAaTH BiAIIOBIHI 3MiHH ITPU
noOyZoBl CBOET TONITHKH, 30KpeMa IIOJ0 B3a€MOJIl 3 HACEJCHHSIM depes
3aTy4eHHS 1X 3a0Ia/KEHb.

CrpykTypa Ta 0OCSTH IOXOXIB Ta BHUTPAT JOMOTOCIIONApCTB (HOPMYIOTH
(hiHaHCOBMIA CTaH OMOrOCIIO/ApCTBAa. BakiIMBICTH HOTO0 BH3HAYEHHS 3yMOBHIIA
MOSIBYy HOBHUX AacHeKTiB po3msany (¢iHaHCiB aomorocnogapctB. Cepesn cydacHUX
JOCTITHUKIB TEOPETHYHHUX MUTaHb (YHKIIOHYBAaHHS JIOMOTOCIIOAAPCTB yBara
aKIEHTYETbCA Ha METOAWYHHMX IJIXOJaX, IO OCHOBaHI Ha BHU3HAYCHHI
(hiHAHCOBOTO CTaHy JOMOT'OCHOJAPCTBA 3a JOTIOMOTOI KOC(]Ili€HTIB, PO3PaXyHOK
SKHX J]a€ 3MOTY JOCIIJUTH 3arajbHUi () iHAHCOBUI CTaH JOMOTOCIIOJApCTBa Ta
3MIMCHUTH OLIIHKY CTPYKTYPHU Ta CKJIaJy JOXOIIB 1 BUTpAT B po3pi3i JIKBIAHOCTI,
npuOyTKOBOCTI Ta 3[]aTHOCTI 3a0e3nedyBaT (piHaHCOBY CTAOIIBHICTb.

BaxnuBuM  acmekToM CydacHHMX JIOCHI/DKEHb  (DiHAHCOBOTO — CTaHy
JIOMOTOCIIO/IaPCTB, 3 OIJISy Ha OCOOJMBOCTI JOMOTOCIIONAPCTB K YYAaCHHKIB
(iHAHCOBMX BITHOCHH, CTalOTh MpouecH QOpMyBaHHA Ta  3abe3NedeHHs
(hiHaHCOBOI CTIHKOCTI JIOMOTOCIIOAAPCTB 3 ypaxyBaHHSAM Ba)UIMBOCTI 3aTydeHHS



45

(iHaHCOBMX pECypCiB JIOMOTOCHOAApCTB JIO IHBECTHLIHHHMX MporeciB 0e3
TIOTIPILIEHHS CTaHy (iHaHCYBaHHS MOTPEO MOTOYHOT KUTTEISUIBHOCTI.

3amy4deHHs1 (DiHAHCOBUX PECYPCiB JOMOTOCIOAAPCTB 10 €KOHOMIKH KpaiHU

@dopmyBaHHS 3a0I1a/KEHb HA PIBHI JOMOTOCHOAAPCTBA MOB’3aHO 3
HEOOXITHICTIO IX MOJABIIOTO BUKOPHCTAaHHS 3 METOI0 OTPUMaHHS MPHOYTKY, Bill
TaK 3a0MIa/DKEHHS JIOMOTOCHOAApCTB Ha  3aralbHOJCP)KAaBHOMY piBHI €
MOTEHLITHUMH 1HBECTHLIIHHUMU pecypcaMy JUisi EKOHOMIKH KpaiHH.

3amydeHHs 3a0Ia/DKCHb JOMOTOCIIONAPCTB BiZOyBAa€ThCS 3a JOMOMOTOIO
(iHaHCOBUX IHCTPYMEHTIB Ta uepe3 IHCTUTYTH (iHaHCOBOI cuctemu. llepermix
BU/iB (DiHAHCOBUX IHCTPYMEHTIB Ta (IHAHCOBHX IOCEPETHHMKIB HaBEICHO Ha
PHUCYHKY.2.

| IHBECTYBAHHS 3a010aKEHb JOMOTOCTIONAPCTB |

/\

3a uaom dinancooro 3a Buaom BiHaHCOBOrO
[HCTPYMEHTY nocepeaHuKa

N N Komepuiiini 6ankn
— HenosuTHi (HaKOMHYYBaTBHI,

OLIAZHI ) BHECKH

Kowmnanii 3i ctpaxysanns  |—
JKUTTA

| Kpenursi crinku

—1 Jloporouinti metani |

—1 HepyxomicTs |

—1 PapureTHi peui Ta aHTHKBapiaT

| Henepxkasni nexciiini Gonan |—

[HCTHTYTH CHIIBHOTO —
—1 LiiHni nanepw | IHBECTY BaHHS

Puc. 2. Hanpsimu iHBecTyBaHHS 3a0LIa[KEHb JOMOTOCIIONAPCTB 32 BHAOM
(biHaHCOBOTO IHCTPYMEHTY Ta (hiHAHCOBOT'O
MocepeTHIKA

3nificHeHHsT HAaKONWYEHHS TPOIIOBMX KOINTIB Ha ONIaJHUX paxyHKax
peai3yeThes 3a JOIIOMOTOI0 TakuX (PiHAHCOBHMX IHCTHTYTIB SIK KOMEPILiHHI OaHKH,
KPEIUTHI CIIUTKH TOIIO.

Hdnst  pobotm 3  ¢ismuHmMM  ocobamm y OaHKIBCBKIH  NpaKTHUI
BUKOPHCTOBYIOTh OIA/IHI BKJIAJX Ta OIIA/HI CepTU(IKATH.

Omanauii BKIaJ (IEMO3WT) - Ie rpomoBi KomTH (i3ndHoi ocobu, sKi
30epiraloTbcsi Ha OaHKIBCHBKOMY PaxyHKY IPOTATOM MEBHOTO IEpiofy vacy, IO
3aKiHYEHHIO SKOTO KIIIEHT OTPUMYE BiJICOTKOBHH JI0X0JT HA BHECEHI KOIITH.

Owmanuuii ceprudikar - ne pi3HOBHA LIHHUX MarepiB, 10 BUITYCKAETHCS
0aHKOM TiJbKH JJ1s (Pi3MYHUX 0Ci0 Ta 3aCBiUy€ IPaBo
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BJIaCHHMKA JIaHOTO cepTH(iKaTy Ha OTPUMAaHHS IEBHOI CYMH BIJICOTKIB Ha
BHECEHI KOIITH.

[lepeBara ceptudikaTy mnepes IeNO3UTOM Y TOMY, IO OMIATHAN cepTHdiKaT
Moxe o0epTaTHcs Ha BTOPMHHOMY PHHKY, BUCTYIIaTH 3aCO00M ILIATEXKy, 3aCTaBH
TOILIO.

Jo iHCTpyMEHTIB 3aimy4eHHsa (iHAHCOBHX PECYPCiB JTOMOTOCTOAAPCTB, SIKi
MaroTh 3HAYHWI I1HBECTHLIMHMI NOTEHI[ial Il €KOHOMIKM KpaiHM Ta Baromi
nepeBary nepe; ACMO3UTHUMHU BHECKaMU JJIsl HACEJICHHS, BIIHOCATHCS JOTOBOPH
i3 CcTpaxyBaHHS JKHTTS, a00 SK TPHUHHATO CBITOBOIO IPAKTHUKOK - iire-
CTpaxyBaHHSI.

3rigao 3akony Ykpainu «[Ipo cTpaxyBaHHsS», CTpaxyBaHHS XHUTTA - IIC
«BHJ OCOOMCTOTO CTpaxyBaHHS, SKUIl mependauae O0O0OB’SI30K CTPaxOBHKa
3MICHUTH CTPaxoBy BHIUIATY 3TiJHO 3 JOTOBOPOM CTpaxyBaHHs y pa3i cMepTi
3aCTpaxoBaHOl OCOOH, a TAKOXK, SKIIO e epe0aveHo T0OrOBOPOM CTPaxyBaHHs, Y
pa3i JOXKHUTTS 3acTpaxOBaHOI OCOOM [0 3aKiHUCHHS CTPOKY [il JOTOBOPY
cTpaxyBaHHs Ta (ab0) JOCATHEHHS 3aCTpaxOBaHOK OCOOOK BU3HAYEHOTO
JIOTOBOPOM ~ BiKYy. YMOBHM [IOTOBOPY CTpPaxyBaHHS JKHTTS MOXYTb TaKOX
nepen6ayaTH 0OOB’S30K CTPAaXOBHWKA 3MIHCHUTH CTpaxoBy BWIUIATY Y pasi
HEIIACHOTO BUMANKY, IO CTaBCS i3 3aCTPaxOBaHOI 0co0or0, Ta (abo) XxBopoOu
3aCTpaxoBaHOI 0COOM».

Ionin crpaxyBaHHS (a BiI Tak - CTPaXOBHUX KOMIIAHId Ta JOTOBOPIB
CTpaxyBaHHsS) Ha PU3HUKOBE CTpaxyBaHHA (TION-iire immrarce) Ta CTpaxyBaHHS
xuTTa (iire immMrance) MOB’si3aHO 3 HHU3KOK BIAMIHHOCTEH, IO NpUTaMaHHI
OoCTaHHbOMY. JIOroBOpHM CTpaxyBaHHS JKUTTS OKpIM CTPaxOBOTO 3aXHCTy Ta
BUIUIATH 3aCTPaxOBaHOMY CTPaxoBOi CyMH, mepeadayvaroTb OTPUMAHHS IMIEBHOTO
BIZICOTKOBOTO  JIOXOAY, Ta, B pa3l OTPUMaHHS CTPAaxOBOKW KOMIIAQHIEIO
IHBECTHIIIHHOTO JOXOMAY BIiJ CBOEI IiSUTBHOCTI, MOXIJIMBICTH y4acTi B HBOMY
CTpaxyBaJlbHHKa, TaKMM 4YHHOM, BHCTYIIAQIOUYH CBOEPIAHMM IHCTPYMEHTOM
3a0IIa/DKCHHSI KOINTIB HaceneHHA. JlaHe po3MeXyBaHHS TPOBOIMTHCS 32
€KOHOMIYHOIO 03HAKOIO.

Komrtn HaceneHHsi, MIO 3alyd4alOThCs 32 JONOMOIOK  JOTOBOPIB
CTpaxyBaHHS XHTTS JJO CTPAXOBUX KOMITIaHiH, MOKYTh CTaTH BarOMUM BHECKOM J10
(hiHaHCOBHMX pecypciB KpaiHH, TUM Haye, 10 JIOTOBOPH CTPaxyBaHHS XHUTTS MalOTh
3HAQUHUH YacOBMH Jlar, IO Ja€ MOJJIMBICTh BHMKOPUCTaHHS KOIITIB JUIs
JIOBFOCTPOKOBOTO  IHBECTYBAaHHS 3 METOI0 PO3BUTKY pPEaIbHOTO  CEKTOpY
€KOHOMIKH.

CrpaxyBaHHS >KHTTS - «IiJrajly3b OCOOMCTOTO CTpaxyBaHHS, B SIKii
00’€KTOM CTpaxOBHX BIJHOCHH MOXYTh OyTH MaWHOBI iHTepecH, IO He
cyrnepeuyarh 3aKOHOJABCTBY YKpaiHH, MOB’s3aHI 3 KUTTSAM 3aCTPaXxOBaHOTO, IO
3MIHCHIOETHCS Ha TiACTaBi TOOPOBUILHO YKIIAJEHOTO JOTOBOPY MiXK CTPaXxOBHUKOM
Ta CTPaxXyBaJIbHUKOM.
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Ha crtpaxoBomy punky Life-ctpaxoBukM MNpOMOHYIOTh MAEKiNbKAa BHIB
[POrpaM CTPaxoBOT'O 3aXUCTY, 30KpeMa:

—  3MIIAaHE CTPaxyBaHHS JXUTTS - L€ BHJA CTPAXOBOTO 3aXHCTY, SKUI
nependavyae OTPUMAHH 3aCTPaXxOBaHUM 200 BUT0J10 HaOyBadeM CTPaxoBoi CyMH y
pa3i HacTaHHA CcTpaxoBoro Bumaaky. CTpaxOBUMHM BHIaJKaMH BBa)KaIOTHCS:
JIOXKHUTTS 3aCTpaxoBaHOi 0COOM JI0 TEBHOTO, 3aKpilLIEHOTO B JOTOBODI
CTpaxyBaHHs, BiKy, CMEpPTb 3acTpaxoBaHOro a00 OTpUMaHHS TpPaBMH, LIO
MPU3BOINUTH JI0 1HBAJITHOCTI;

—  TeHCiliHe cTpaxXyBaHHS - HOB’S3aHE 3 JOKHUITSAM 3aCTPAXOBAHOTO MO
BCTAHOBJICHOTO NEHCIHHOTO BiKy 3 MOJANBIINM OTPHUMAHHAM ICHCIHHHWX BUILIAT.
JloroBopr maHOTO BHAY B IEpeBaXKHid OUNBIIOCTI BUMAAKIB TEX BKIOYAIOTH
MOKPHUTTSI PU3MKY HemependadyBaHOi cMepTi 3acTpaxoBaHoro. Kpim Ttoro, Taki
JIOTOBOPH MAlOTh Bapialii mo0 GopMu Ta IepioTUIHOCTI OTPUMAHHS CTPaXOBOTO
BIZIIKOJYBaHHS (pa3oBe, IOMICSYHE), TPUBAJIOCTI CHalM NEHCIHHMUX BUILIAT
CTPaxOBUKOM (ZIOBIUHE, MPOTArOM BHM3HAUEHOTO CTPOKY), JOJATKOBOTO 3aXHCTY
IICIISL TOCSITHEHHS 3a3HAYEHOT0 BIKY (HANPUKIIAJA, MOKPUTTS PU3UKY HEIIACHOTO
BUIIAJIKY Ta CTPaxyBaHHs XXHUTTS TOIIO) 1 T. iH.

—  CTpaxyBaHHS JiTed - I PI3HOBUA CTPAaxyBaHHSA JKUITS, B SIKOMY
3aCTPaxOBaHOIO BUCTYIIAE€ NUTHHA. PU3UKH, IKi MOKpUBAE TaHUH BHUJ CTPaXyBaHHS
€ CXOKMMH 3 JJOTOBOpPaMH 3MIIIAHOTO CTpaxyBaHHs KUTTS. CTpaxyBaHHS JIiTel
Ma€ JCKUIbKAa HAmpsiMiB, sKi PI3HATBCS B 3QJEKHOCTI BiJ KIHIIEBOI METH
HAKONMYEHHS KOILITIB: Ha MalOyTHE BeciyuIs, HABYAHHSI, KyIBIIFO KBApPTHPH TOIIO,
OJHAK, B TIEPEBaXHii OITBIIOCTI BHIAJAKIB, BCi IIi BHAHM [IOTOBOPIB MICTATH
CTPaxOBUI 3aXUCT BiJ pU3UKY CMEPTi, HEMACHOTO BHUIAAKY IIif] 9ac Aii JOTOBOPY i
1. iH. [lo mepeBar mporo Buay lire-cTpaxyBaHHs, CIiJ BiTHECTH MPOJOBKEHHS Iii
JIOTOBOPY ~ CTpaxyBaHHsS, HAaBiTh ICIHA CMEPTI CTpaxyBalbHHKa, TOOTO
3aCTpaxOBaHa JAWTHHA TIPOJOBXKYE KOPHUCTYBATHUCH CTPaxOBHM 3axXHCTOM Ta
OTPHUMYE MOBHY CTPAaxOBY CyMy IO 3aKiHUEHHI JIil IOTOBOPY CTpaxXyBaHHsL.

CrpaxyBaHHsS JKMTTSI Ma€ 3HAa4YHUI COLIANBHUNA TOTEHIial, 30KpeMa B
po3pi3i TEHCIHHOTO CTpaxyBaHHS, Ta MOXE CTaTH BaroMUM JOTIOBHEHHSM JIO
JIep)KaBHHUX MTPOTPaM COIIAIbHOTO 3aXHCTY.

Oxpemo cIij 3BepHYTH YyBary, Ha MOXIIWBOCTI JJIsS JOMOTOCIIOJAapCTB
iHBECTyBaTH BiJIbHI T'POIIOBI KOWITH Y JOTOBOPH IMPOTrpaM INox0 (GOpMyBaHHS
JIOZIATKOBUX TEHCIMHUX BUIUIAT, IO iX MPOMOHYIOTH K CTPaxoBi KOMMaHII Tak i
Henep:xaBHi nenciiini Gponau. 3aimydeHi TaKMM YMHOM KOIUTH (POPMYIOTH!

—  JIOBTOCTPOKOBHH iHBECTHIIITHNI IHCTPYMEHT IS JOMOTOCIIOIapCTBA;

—  MOTEHI[IWHMHI HOJATKOBMI JOXiJ Ta CTaOLIbHI BHUILIATH HAKOIIMYEHUX
NIEHCIITHNX BHECKIB Y MailOyTHEOMY;

—  cTpareriuHi Ta JOBrOCTPOKOBI IHBECTHLIHHI pecypcH Uil eKOHOMIKH
KpaiHu.
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Sk 1HCTpYMEHT HAaKONWYEHHS Ta IHBECTYBaHHS JOMOIOCHOAAPCTBAMU
MOXYTh BHUKOPHUCTOBYBAaTHCh TaKOX 1 IiHHI mamepu (akuii, oOuiramii aep:xaBHOT
no3uku tomo). Hacenenust Ykpainu, y 3B’S3Ky 3 Ipoliecamu NpHBaTH3awii, sKi
Manu micte B ceperauHi 90-X pokiB XX CTOJNITTS, B NMEpeBaXkKHIA CBOI OUIBIIOCTI
CTaJI0 BJIACHUKAMH aKIliii 0araTbOX MiAMPHEMCTB, Ta B CHJIy HEPO3BUHEHOCTI
(OHIOBOTO PHHKY, BIACYTHOCTI pPO3yMiHHS Ta IOCBiy BHKOPHCTaHHSA JaHOTO
IHCTpYMEHTY, 3 OTIAAY Ha HecTabiIbHICTE €KOHOMIYHOI CHTYyaIlil, Ta OaHKPYTCTBO
MiATPHEMCTB  BITYM3HSHI TOMOTOCIIOAApPCTBa HE MalH MOJKIHMBOCTI Hi€BOTO
BHKOPWCTAHHS LIHHUX MAanepiB, 1 AK HACTIIOK, B HMOJANBIIOMY B3arajli BTPaTHIA
3aIliKaBJICHICTh 0 TAKOT'O METOAY IHBECTYBaHHS IPOIIOBUX KOIITIB.

B ymoBax pHHKOBOi CKOHOMIKH JOMOTOCIOIAPCTBO, 3IiHCHIOIOYH
3a0la/PKEHHS]  CBOIX  KOWITIB, Ma€ TIIOTY)KHHH apceHall  Pi3HOMaHITHUX
iHCTpyMeHTiB. @OpPMYBaHHS y JOMOTOCIIOIAPCTB 3a01[a/PKEHb CaMe OpPTraHi30BaHO1
dbopMH € SCKpaBUM IMOKa3HHKOM CTaOUIPHOCTI B CYCHUIBCTBI Ta MOOBIpU [0
(iHAaHCOBOi CHUCTEMH, aPKe HAKONWYEHHS TIPOLIOBUX KOIUTIB Yy TOTIBKOBOMY
BUTJISII y HACENICHHs HE Ja€ 3MOTH 3aJy4uTH AaHi pecypcd, depe3 (iHaHCOBI
IHCTUTYTH, JUIsl IOTPeO EKOHOMIKH, 30KpeMa IHBECTYBAHHsS KOIUTIB y BUPOOHWYI
HOTY>KHOCTI, PO3BHTOK HaYKH i TEXHOJIOTIT TOIIO
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3micToBuii Moayab 4 - @inancu niIbOBUX GOHIIB TA 0C00JIMBOCTI
(ynkuionyBanns GiHaHCOBOr0 pUHKY
Tema 10. [Jep:xaBHi uiiboBi dponan

1. Kimacudikariis i xapakTepHUCTHKA 3araIbHOICPKAaBHUX (POH/IIB.
2. Io3abromxeTHI GOoHIH, IO CTBOPEHI B YKpaiHi.
3. HeneprxaBHi ¢inaHcoBi hoHAH.

1. Knacudhixayin i xapakmepucmuxa 3a2a16H00eprHcagHux honois.

Jepotcasni yinvbosi ¢onou — Gopma TEpepo3nONUTy W BHKOPHUCTAHHSA
(hiHaHCOBUX pecypciB, IO 3aIy4alOThCs IEPKaBOK Ui (hiHAHCYBaHHS JESIKHX
CYCIUIBHUX TOTPEO Ta KOMIUICKCHOTO iX BUKOPUCTAHHS HAa OCHOBI CaMOCTIHHOCTI.
JepxaBHi (GOHAM HIJHOBOTO MPH3HAYCHHS CTBOPIOIOTHCS HA OCHOBI BiAMOBIIHUX
3aKOHOJIAaBUMX AaKTIB BHIIMX OpraHiB BIAI, SIKUMH pPErJIAMEHTYEThCS — 1X
JUSUTBHICTh, BKa3ylOThCs JjoKepena (OpPMYBaHHS, BH3HAYalOThCS IOPSAIOK Ta
HanpsiIMKA BUKOPUCTaHHS KOIITIB, 110 HUMU 3aJIy4eHi.

Dopmyeanns  Kowmie  0epiHcagnux  Gomoie  Yitboe020 NPUSHAYUEHHS
8i00y8acmMbCsl 3a paxyHOK 0008 A3K0BUX NIAMEIHCI8 IOPUOUYHUX YUl I3UYHUX OCIO.

3aneoxcni  8i0 Yinb068020  NPUSHAYEHHS  0epHCABHI  YINbO8I  (hoHOU
NOOINAIOMbCS HA eKOHOMIYHI 1 COYIANbHI.

3a 10MoOMOroI HiJILOBHX Jep:KaBHUX GOHIIB MOKHA!

- BIUIMBaTH Ha TPOLECH BHPOOHHIITBA MNUIAXOM (iHAHCYBaHHSA 1
cyOCHUIyBaHHS Cy0’ €KTiB TOCIIOAAPCHKOL TisSUTBHOCTI;

- 3a0e3MeunTH TPHUPOJOOXOPOHHI 3aXOAM, (IHAHCYIOUM IX 3a PaxyHOK
creliaJibHO BH3HAUSHMX Jkeped 1 mrpadiB 3a 3a0pyIHEHHS HABKOJIMIIHBOTO
CepeoBHIIa;

- 3/IIICHIOBATH COIiaJIbHI MTOCIYTH HACEJICHHIO HIJSIXOM BUILIATH CyOCHiH,
JIOTIOMOT'H, TICHCIH Ta (hiHAHCYBaHHS COLalIbHOT cdepH;

- HaJlaBaTH IO3UKHU, B TOMY YHCIIi 3apyODKHUM MapTHEPaM 9 JepKaBaM.

3anexHO BiA MIIFOBOTO NPW3HAYEHHS Aep)kaBHI (DOHIM MOIUIAIOTHCSA Ha
€KOHOMIYHI 1 COIliaNbHi, a BIAMOBIAHO MO pPIBHS YIPaBIIHHSA - HAa JEPXKaBHI i
perioHalbHi.

ITpaBoM cTBOpeHHS 1IIHOBUX (DOH/IIB HaIJICHI K OpraHu LEHTPAIBHOI, TaK
i micrieBoi Brmanu. Ha perionamsHOMY piBHI (pOPMYIOTBCS CBOI INBOBI (HOHIU 3a
PaxyHOK MiCLEBHX JDKEpEIL.

HinboBi nep:xaBHi ¢onHam mepeOyBaOTh Y PO3NOPSKEHHI JEp)KaBHUX
OpraHiB Biajy, ajie OIlepaTHBHE YIPABIiHHS 3IHCHIOETHCS CHELiaIbHO CTBOPEHUM
aIMIHICTPAaTUBHUM amaparoM.
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OcHoOBHI NpuHIMNHU opraxizanii neHTpagizoBanux ¢ouais gpinancoBUX
pecypciB:

* BigpaxyBaHHs 10 ()OHAIB EHTPAII30BAHO BU3HAYAIOTHCS JEPIKABOIO
BiNIOBITHIMH 3aKOHAMH - II€ 1 € BIIACHICTIO IePKaBH;

* BimpaxyBaHHS 10 (OHIIB € OOOB'S3KOBUMH IUIATEKAMH W MOXYTbH
CTSTYBaTHCS IPUMYCOBO;

* BUTpaTH 3 (GOHIIB 3AIMCHIOIOTHCS JIUIIE HA TIEBHI MOTpeOu, mependadeHi
3aKOHOM. Y 3axiITHUX KpaiHaxX 4ucio Takux GoHAiB craHOBUTH Bix 30 mo 80.

B VkpaiHi cTBOPIOIOTHCS TaKi OCHOBHI Jep>kaBHi IUTbOBI (poHAN:

- [lenciitnuii houm;

- OOH/T COMIANBLHOTO CTPaXyBaHHS 3 THMYACOBOI BTPATH MPAIle3aTHOCT,
- MoH[ COMIATBHOTO CTPAaXyBaHHS Ha BUMAI0K 0€3p00iTTs;

- OOH/T COMIANBLHOTO CTPaXyBaHHS BiJl HEIIACHUX BUITAIKIB;

- @oH[ 3aXUCTY IHBATIIIB.

2. Ilo3a6r00xcemni ponou, wo cmeopeni 6 Ykpaiui.

Mo3adromkeTHi (oOHIM — KOWITH JEpXKaBH, LIO0 MalOTh LiIHOBE
NPU3HAYEeHHS 1 HE BKIIOYAIOThCS A0 JlepskaBHOro OOpKEeTy, HepedyBaroTh Y
PO3IOPSIDKEHHI LEHTPAIbHUX 1 MICIEBUX OpraHiB BJIAAM Ta € CKJIAJOBOIO
¢iHaHCOBUX pecypciB MicueBoro piBHA. Jlo mo3a0romkeTHHX (DOHIIB HANEKATh:
[enciiinnit  doun  Ykpainu, @DoHn 3araisbHOOOOB'SI3KOBOTO  JEPIKABHOTO
COIIaIbHOTO YKpaiHU CTpaxyBaHHS 3 THMYAacOBOi BTpAaTd mparne3aaTHocti, DoHg
3arajJbHOOOOB'SI3KOBOTO  JIEPXKABHOTO COIL[AJBHOIO CTpaxyBaHHS YKpaiHW Ha
BUNAJOK 0e3po0irTsi, POHA 3araibHOOOOB'SI3KOBOTO JIEPKABHOTO  COLIaJIbHOTO
CTpaxyBaHHs BiJI HEUIACHMX BWIIAJKIB Ha BUPOOHMUTBI 1 npodeciiHux
3aXBOPIOBaHb, 1[0 CIIPUYMHIIIN BTPATY MPALE3JaTHOCTI.

Henciiinuii ¢oHA € LEHTpaJIbHUM OpPraHOM BHUKOHAaBYOi BJIAAW, LIO
31iCHIOE KEPiBHHUIITBO i YIpaBIiHHS COJITapHOIO CHCTEMOIO
3araibHOOOOB'SI3KOBOTO  JIEPIKABHOTO TIEHCIHHOTO CTpaxXyBaHHs, 3IIHCHIOE 30ip,
aKyMYJISIIIIO Ta OOJIK CTPaXOBHX BHECKIB, MPU3HAYAE IEHCII Ta TOTYE JOKYMEHTH
it il BMIUIATH; HAJa€e JONOMOTM Ha IIOXOBAaHHS; KOHTPOJIOE IIbOBE
BHKOPHCTAHHS KOIITIB.

[enciitauit ponn OyB crBOopeHmii y ciuni 1992 p., a 3 cepmas 2003 p. y
3akoHi Ykpainm "IIpo 3araapHOOOOB'S3KOBE Aep)kaBHE IEHCiifHe cTpaxyBaHHA"
nepenbadeHo meperBopeHHs IlenciiiHoro (oHIy B CaMOBPSIHY HEHNPUOYTKOBY
oprasizailito, sKa OpraHi3oBy€ Ta 3MIMCHIOE JisSUTBHICTH Ha TiJCTaBi CTaTyTy,
3aTBEPHKEHOT0 HOTO MPaBITiHHAM.

OcHoBHi 3aBaanns [lenciiinoro ¢poHay YkpaiHu MoysraroTh y:
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— 3a0e3neyeHH] (QiHAHCYBaHHS BUTPAT HA BUIUIATY IEHCIH BIAMOBITHO 10
3aKOHIB Y KpaiHu;

— 300pi ¥ akyMymAmii BHECKIB, TPH3HAYCHHWX IS IEHCIHHOTO
3a0e3neueHH s 1 BUIUIATH JOTIOMOTH;

— po3mupeHHi BigHOBICHHS 3ac06iB [leHciitHoro gonny Ykpainu Ha
OCHOBI IPUHIMIIB caMO(iHAHCYBaHHS;

— yuacti y (iHaHCYBaHHI NpPOrpaM COLIAIBHOI MIATPUMKH IEHCIOHEpiB,
{HBaJTiiB Ta IHIIMX KaTeropiil HaCEeNeHHA W y CTpaXyBaHHI 370pOB'S IIEHCIOHEPIB
gepe3 CTpaxoBi KOMITaHiI;

— opranizauii MDKHapOJHOTO CIIBPOOITHHLTBA Y cdepl NeHCiiHOro
3a0e31eYeHHs;

— KOHTPOJII 32 CBOE€YACHUM HAJXO/IKCHHSIM CTPaxXxOBUX BHECKIB y Liei
Goup;

— KOHTPOJII 33 IPaBWIbHIUM BUKOPUCTaHHAM 3ac00iB GoHIY;

— ydYacTi y HMiATOTOBII MPOMO3HIIN 0 IEpKAaBHUX MPOTPaM COIaIEHOTO
PO3BHUTKY;

— y4acTi y TIiATOTOBII HOPMATHBHHX aKTiB, CHpPSIMOBAaHMX Ha
BJOCKOHAJICHHSI CHCTEMH II€HCIHHOrO 3a0e3ledyeHHs 1 TMOpSAKY IiJBHIICHHS
PO3MIpy MEHCIH y 3B'I3Ky 31 3MIHOIO 1HIIEKCY CIIO)KUBYHUX I[iH TOLIO.

Cxemy opmyBanns i Bukopuctanus [lenciitnoro ®onay nogano Ha puc. 1.
VYupaeninns @onnom 31ilicHIoe crienianbHuil oprad — [leHciiinuii pona Ykpainu.

Donp 3arajibH0000B'A3KOBOI0 JAep:KaBHOTO coniaJIbLHOTO
CTpaxyBaHHsl YKpaiHM 3 THMYacoBOi BTpPAaTH Mpale3JaTHOCTI  3AIHCHIOE

YIpaBIIiHHS 3arajbHO/EPKABHUM COLIAIBHUM CTPaxyBaHHSAM Y 3B'A3KY 3
TUMYAacoOBOIO BTPAaTOI  MpAIE3JaTHOCTI Ta BUTpAaTaMH, MOB'I3aHUMH 3
HapOJPKEHHSIM 1 TOXOBAHHSM.

3aranbHO000B'A3KOBE  JIEp)KaBHE COILIAIBHE CTpPaxyBaHHSA Yy 3B'3KYy 3
TUMYAacOBOIO  BTPATOK  Mpale3faTHOCTI Ta  BHUTPaTaMH, 3YMOBJICHHUMH
HAPOJDKCHHSAM 1 IOXOBAHHSM, 1[0 TAPAHTYETHCS IEPKABOIO, Ieperdoayae:

— MaTtepiayipHe 3a0e3MedeHHs] TPOMAASH y 3B'SI3KY 3 BTPATOIO 3apOOiTKy
BHACJIJIOK TUMYacOBOI BTPaTH Mpale3JaTHOCTI (BKIIOYAIOYH JOTJIA] 32 XBOPOIO
JMUTHHOI0, TUTHHOKO-IHBAIJIOM, XBOPHM YJICHOM CiM'), BAariTHOCTiI Ta IIOJIOTIB,
JIOTJISITY 32 MAJIOJIITHBOIO JIUTHHOIO;

— YaCTKOBY KOMIICHCAIIII0 BHUTpPAT, MOB'SI3aHMUX i3 HAPOHKEHHSAM IUTHHH,
CMEpTIO 3aCTPaxoBaHOi ocobu abo uieHa ii ciM'i;

— HaJaHHs COMATLHUX MOCIYT 3a paXyHOK Oropkery POoHIY COIialbHOTO
CTpaxyBaHHs y 3B'I3Ky 3 THMYaCOBOIO BTPATOI MPAle3JaTHOCTI, 10 HOPMYy€ETHCS
LUIIXOM CIIATH  BHECKIB BJIACHUKOM a00 YIIOBHOB&)XGHUM HHUM OpIaHOM,
rpOMaJiHAMHK, a TaKoXX 3a PaxyHOK IHIIMX JDKepen, nependaueHux
3aKOHOJIaBCTBOM.
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Tencifimnit orn Yrcpainn ]
v v
Jwepeaa doxodia Hanpamu audamria

1. Bueckn poboroaasmin sig donay || 1. Bumaatn nencii;
aapoliTHol naaTu. — @A BiKOM;
2. CTpaxoni RIECCHN HAKMANIX —  IHBAALARICTIO)
NMPANIRHAKIR i3 sapofiTHOL NAATH — BHCAYTY poKin;
it immux aoxoais. — IHIINX BHAIB.
3, Insecrnnifimnit goxia, oTpn- 2, Hapanus conjansanx nocayr
MARKH BiJ IHBECTYBAHHA Pedepay BLANOBLANO A0 MHIHGIO 3AK0H0-
KOIITiB 3 MeT0M0 DoKpaTTa aedi- AABCTEA,
uury Gopsery [lenciiinoro onny || 3. Dinvancyeannn agMinicrpa-
B MARGYTHIX nepiogax. THEANX BHILIAT, NOBR A3aHNX ia
4. Kowrmn gepaxannoro Gogmery BIKOHAHEAM hyHKuil, noxkna-
A ulasosnx domain, me nepepa- Aennx ua oprann [lenciiinoro
xonywreea qo [encifinoro dongy. || donay.
5. Cymn 8ig hinanconnx canKiii 4. Onaata nocayr is swnaaTh Ta

3 NOPYITeHHA BCTAHORNEHOTD No- || AGCTARKK nencii.

pagKy Hapaxyeanng, obuncaennsa || 5. PopMyBaRRA PeaspRy KO-

i coaaTh cTpaxosnx naeckin Ta su- || tis Mencifimoro howay,
ropuctannn kowrie [lencifinoro 6. Peanizanin gepsasunx, pe-
onay, a oo cymu agminicrpa- || riopaasumx i obaacumux oporpam

THBHHX CTATHEHE. coniansHOl MATPHMKN nencio-
6. Baaroaifini speckn wpramunx || nepis, igsaninis, givei ta in-
Ta tlasaEnx ocib. MY KATErOPiA rpoMatnn, aKi
7. Nobposiasui sreckn migopu- HoTPedyIOTE JOMOMOrN

E€MCTE, Opranisanii Ta HACETEHHN.
8. Inmi nanxomxenns

Puc. 1 - [Ixepena HaAXOMKEHb 1 HAampsMH BHUKOPUCTAHHS IOXOIIiB
[enciitnoro ¢ouny Ykpainu

dopmyBaHH 1 BHKOpHCTaHHA KowTiB DOHIY 3aralbHOOOOB'SI3KOBOrO
JCP)KABHOTO  COLIANBHOTO CTpaxyBaHHSA YKpalHM 3 THMYacoBoi BTpaTH
Mpare3aTHOCTI 3/1IHCHIOETHCS 3a Takoto cxemoro (puc. 10.3).
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Dona saraasnoobon’ AIKOBOTO AepKaBHOrO
cowiaasmoro crpaxysannn Yxpainm 3 TuMuaconoi
BTPATH NPALEVTATHOCT

v

'

Jwepeaa doxodia
1. Crpaxosi BHECKH CTPAXVBAL-
Hikis-poGoTogasiis i saacTpaxo-
BAHAX OCi0, MO COAAMYIOTHCA HA
yMoBax i B nopAAKY nepeabavenc-
MY SAKOHOM.,
2. IpubyToK, ogep:xannii sig Br-
HDP}'ICTEH]!E THMYMACOBD l.i..TIEnHH.H
rowris Pouay, B TOMY YHcal pe-
agpry cTpaxosnx sacolin Pongy,
HA JENO3HTHHX pAXYHKAX.
3. Acurnyeanus 3 [lepskasnoro
GlomeTy.
4. Baaroaiiial sHeckn nignpu-
EMCTR, oprasisanii, verason i gi-
auuHAX ocib.
5. Inmi mxepena

Hanpamu sudameis

1. BunaaTe gonomorn y an'aa-
Ky 3:

— THMHYACOBON HENpane-

3fpatHicTo;

—  BACITHICTIO;

= AOTATALOM 38 JHTHHOK;

— NOXOBAHHAM.
2. BuTtpaTi HA CAHATOPHO-KY-
pOpTHE TiKVBAHHA, BIATOYHHOK
aacTpaxopanux ocih i waenis ix
POAMH,
3. Butparn na sabesnedennn
norounol giansuocTi dongy
il yTpuMania oprasis ynpasadiu-
Hf, POSBHTOK HOMO MATEPIAIL"
HO-TeXHIYHOL Gazn

Puc.2 - Cxema ¢yHKIIOHYBaHHS

@onny 3aranbHOOOOB'SI3KOBOTO

JIEp)KaBHOTO ~ COILIAIBHOTO CTpPaxyBaHHSA YKpaiHM 3 THMYacoBOi BTpaTH

Mpane3JaTHOCTI

VYopasninas POHAOM 3IIHCHIOIOTH MPABIIHHSA 1 BHKOHABYA THPEKILIS
®onny. donn — HekoMeplliiiHa caMoOBpsiiHa opradizamis. ['apantoMm Horo

ISUTBHOCTI € JIepiKaBa.

@oHA 3araTbHO000B'I3KOBOI0 IEP:KABHOI0 COLIAJIBHOIO CTPAXyBAHHA
Ykpainu Ha BHNAAOK 0e3podiTT — BOXIMBUI aTpuOyT PHHKOBOI €KOHOMIKH.
BiH cTBOpIOETBhCS Ha AEPKABHOMY Ta PETiOHANBHOMY PIiBHAX. MeETOI0 CTBOpPEHHS
¢doHny € cnpusHHS 3a0e3leveHHI0 e(QEeKTHBHOI 3aiHATOCTI, 3amo0iraHHs
0e3po0iTTIO, CTBOPEHHS HOBUX POOOYHX MICIb Ta iH.
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Dona AAraTRE00G0R AAKOROTD COMIAALNOTO CTPAXYBANAA
¥rpaian na sunanok GeapobitTa

v

v

Jlxwepeaa doxodia
1. Bueckn poboropasiis-cTpa-
XVEATEHHKIR | 3acTpaXoBARNX
ocih, mo CnAMYYIOTHEA Ha YMO-
BAX 1 B NOpAAKY nepeafagenoMy
3AKOHOAABCTBOM.
2. Acurnysannd a Glogmery.
3. Baarogiiini preckn.
4. Cymm hiHaAHCOBHY cAHKUL,
IACTOCOBAHMX A0 ONiANpPHEMCTE,
VeTAaHOB, oprafisacif ra diamu-
HHX ocil 3a NOpYIIeHHA BCTAHO-
BASHOTO NOPAAKY CHOJATH CTPA-
XOBAX BHECKIB T4 BHKODHETAH-
HA KOMITIE (hOBAY, HEQOTPHMAR-
HA JAKOHOJABCTEA NPO JAfiNA-
TiCTh HACEAEHHSA, & TAKOM CYMHM
aIMIHICTPATHRERX WTpadis,
HAKAAJeRHK ariaHo ia sarxo-
HOAABCTREOM HA NOCANOBRX ocif
TA MPOMANAH.
5. HaaxonmeHns pig BEAAACHE
THMYaCcOBO BLILHHX KOIITiE,
6. Inmi komti

Hanpasmu audamiia
1. BunaaTa gjonoMorn y an’Aaky
a beapobiTram, vy ToMy uneni og-
HOpa3zoBol AAA opranizaiii bea-
pobiTarM nignpreMarosrol gi-
AJILHOCTI.
2. Burpatn nia nepeksanidika-
niw pofiTHHKIR,
3. Burpars Ha npauesaamTy-
RAHHA.
4. Oguopagosa MaTepianLHua qo-
nomora GeapobiTHomy Ta HEnpa-
ueagatHuM ocolam, axi nepehy-
BAKTH HA HOrO YTPUMAHHI.
5. lonomora ua NOXOGBEAHHA ¥ pa-
3i emepTi GeapobiTnoro abo oco-
6w, koTpa nepefyrae ua fioro
yTpamanHi.
6. Homyk signosiguol pobotn,
7. Iudopmaniiiai Ta KoHeYAL-
ranifigi nocayry, non' naani
3 NpaneBNAIITYBAHHAM

Puc. 3 -

Jxepena 1oXoAiB Ta HampsAMH BHKOpUCTaHHi DoHay

3aralbHOOOOB'SI3KOBOTO  ICP’KABHOTO  COINANBHOTO CTpaxyBaHHS YKpaiHH Ha
BHIIAI0K 0€3p00ITTS

Po3mipu cTpaxoBux BHecKiB 10 POH/IY BCTaHOBIIIOIOTHCS HA KaJCHIAPHUI
pik.

VYnpaBninHg ~ KomTamMu  3pilicHioe  DOHI  3araibHOOOOB'S3KOBOTO
JIep)KaBHOTO COIL[IaJIbHOTO CTpaxyBaHHsS YKpaiHM Ha BHIIQJOK O0e3poliTTsS sK
HEeKOMepIliiiHa caMOBpsAHA OpraHizarlis.

@oHA comiaJbHOIO CTPaXyBaHHSl Bil HemIaCHMX BHNAaAKiB Ha
BUPOOHMLTBI Ta NpodecifHUX 3aXBOPIOBaHb CTBOPIOETHCS 3 METOIO MPOBEICHHS
npodiIAKTHYHUX 3aXO0/(IB 3 OXOPOHH TIpalli, BiJIHOBJICHHS 3I0POB'S Ta
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Mpane3aTHOCTI MOTEPIIIMX HAa BHUPOOHUITBI BiJi HEIIACHUX BHUIAJKIB,
BIALIKOMYBaHHsI iM 3aBIaHOI MaTepiansHOI Ta MopanbHoi ko u (puc. 10.5).

Pona coniaasHOro CTPAXYRANHA BLI HEMACHNX BUunaIKin
Ba BupodunuTei Ta npodeciiNNX AIAXBOPIOBAHE

v .

—
Hxcepena doxodia Hanpawu eudamxia

1. Buecku poboronasuis. 1. IMencii a inBaniguocTi.

2. Mlrpadmi cankruii aa mopy- 2. [Mencil vy a8’ aary ia sTpaTow

eHHA JaK0HogaABCTRA 3 Beane- roayeaibHIKA,

KM npanl. 3. Bunaati BTpaNeHON 3a4po-

3. Hoxonn sig poamimennn GiTry.

THMYACOBO BLALHMX KOWITIH. 4. BunnaTa oHOpA30BO] A0TOMO-

4. Baarogiiini specikn it DOTEPHLIOMY TA WIeHaAM fforo
cim'1.
5. BurpaTi sa Mmegmuny i coni-
ANBHY J0TNOMOTY NOTepniinM

Puc. 4. Cxema ¢yHkiioHyBaHHs DOHIY COLIAIBLHOTO CTpPaxyBaHHS Bij
HEIIACHUX BHITJKIB HAa BHPOOHUIITBI Ta MPOQeCciiHUX 3aXBOPIOBAHb

VYnpaBiiHHA KOIUTaMH 3IiHCHIOE HEKOMEpIliifHa CaMOBpsIHA OpraHi3allis
— @OH/T COILIAIBHOIO CTPaXyBaHHS BiJ] HEIACHUX BHUIIA[IKIB Ha BUPOOHHUIITBI Ta
npogeciifHNX 3aXBOPIOBaHb, SKUH Ji€ MiJ KOHTPOJIEM Iep)KaBU, NPEACTAaBHUKIB
3aCTpaxoBaHMUX 0Ci0 i pOOOTOABIIIB.

300pu Ha 3aranbHOOOOB'SI3KOBE Jiep)KaBHE IIGHCIHE CTpaxyBaHHS,
colialbHe CTpaxyBaHHS y 3B'I3Ky 3 THMYAacoBOIO BTPATOIO IPAlE3AaTHOCTI,
comianbHE CTpaxXyBaHHS Ha BHIAJOK Oe3poOiTTS, Ha coliajbHE CTPaxyBaHHS Bill
HEIaCHUX BUIAJKIB CIUIAYYIOTHCS OJJHOYACHO 3 OJIEp>KaHHSAM 3aco0iB Ha omary
paili B ycTaHOBax OaHKIB.

VY pasi HemocTaui KOMITIB HA OIUIATy Mpali B IUTATHUKA 300piB i BHILIATH
300piB y moBHOMY 00cs3i Bumada 3aco0iB Ha OIUIaTy mpami i mmata 300piB
3MIIACHIOETHCS B IPOIIOPIIITHUX po3Mipax.

CyMH BYacHO HE CIUTAYCHHX 300piB Ha 3aralbHOOOOB'S3KOBE AEp)KaBHE
MIEHCIHHEe CTpaXyBaHHA, COLiaJbHE CTPAXyBaHHA Y 3B'SI3Ky 3 THMYACOBOIO BTPATOIO
Ipane3aTHOCTI, COIliaJIbHE CTpaXxyBaHHS Ha BHIIAJIOK Oe3poOiTTS, Ha cowliasibHE
CTpaxyBaHHsS  BiJ ~ HEUNIACHMX  BHIAJKIB  BB@KAIOTBCS  NPOCTPOUCHOIO
3a00PrOBaHICTIO 1 CTATYIOTHCS 3 HapaxyBaHHSM II€HI, 1[0 HAaKJIAJa€ThCs HA CYMY
3a00proBaHOCTI 32 KOXKEH NPOCTPOYEHHUH JEeHb IulaTexy B po3paxyHky 120 %
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piuHMX Bij 00;ikoBOi cTaBku HarionansHoro 0anky Ykpainy, 1o Oyna B epion
HEJOIMKHU.

3. HeodeporcasHi ghinancosi ghonou.

.3a [OIIOMOroI0 JepkaBHUX (OHIIB IIJILOBOrO NPU3HAYECHHS JepiKaBa
3IIMCHIOE JIMIlle OCHOBHI (DyHKIIi, a JOMOMDKHI Ta JDOJATKOBI, 8 TaKOX (YHKIIT
KOMEpLIHHOT0 XapakTepy BUKOHYIOTh BHPOOHMYI Ta TPOMAJCBhKI CTPYKTYpH, a
Jiep)kaBa MOKE YacTKOBO (DiHAHCOBO MIATPUMYBATH I CTpyKTypu. OnHa 3 Takux
CTPYKTYp — HenmepkaBHi mneHcidHi ¢oumu (HIID), BoHM € iHAMKaTopaMu
IOOPOBUTBHOTO TEHCIHHOTO CTpaxyBaHHsS, KOTpi 3alydaloTh Ha JOOPOBUTBHIX
3acafax BHECKH IOPUAWYHHX Ta (i3MYHHX OCi0 3 MeTor QopmyBaHHA (GoHIY
MEHCIHHUX HAKOIMYEHb, 3 SKOro 3IIMCHIOIOTHCS JOMATKOBI IIE€HCIHHI BHILIATH
ydacHHKaM (OHIY, IO Ja€ 3MOTY MiABHIIUTH PiBeHBb MEHCIHHOTO 3a0e3NMeUeHHS
TPOMaJIsH.

Hismericte HII® perymioethes 3akoHom Ykpainm "IIpo HemepkaBHE
nenciiine 3abesmedenns” (2003 p.), "llpo ¢inaHcoBI mocinyrd Ta [epKaBHE
peryioBaHHs pUHKIB GinaHcoBuX mociayr” (2001p.) Ta iH.

[I® MOXyTh YTBOPIOBATHUCH SK BiJKPWTI, KOPIOPATHBHI Ta MpoQeciiHi
TICHCIHHI (HOHIH.

Jlo noxoniB GpoHIy HAIEKATH:

— 4YacTHHA iHBeCTHHIHHOT0 NPUOYTKY, OTPUMAHOTO BiJ TNEHCIHHUX
BHECKIB, III0 pO3MIllleHI Ha IMEHHHUX TEHCIHHUX paXxyHKaX, KOTpi 3aJIMIIAIOTHECS B
po3mopspkeHHI (GOHAY 1 € Horo BiacHICTIO. BoHa BH3HAYa€eThCSA y BIICOTKAX Bij
CyMH MPHUOYTKY, BCTAHOBIIOETHCS BIAMOBIMIHO IO YMOB IEHCIHfHOTO JOTOBOPY 1
cknagae 20— 25%;

— KoMiciifHi 300pH, 10 BCTAaHOBITIOIOTECS Y BiJICOTKAX BiJ CYMH MEPIIOTO
MIEHCIITHOTO BKJIaAy BKJIQIHUKA, SKIIO e epe10adeHo B yMOBax JI0TOBOPY;

— Hox0amu3 00ITy BIIaCHUX 3ac00iB MEHCIHHOTO (DOHAY;

— HAJIXOMKeHHSI 3 HIINX JpKepell He 3a00pOHEHNX 3aKOHOIABCTBOM.

Hepnep:xaBHi nenciiini ¢ponan Hagal0Th TaKi NOCIYIH, SIK:

— CKJIaJIJaHHS JOTOBOPY PO JA0AATKOBE MEHCiHHE 3a0e3MeueHHs IrPOMa/isiH;

— BIIKPUTTS IMEHHHX ITEHCIHHNX PaXyHKiB yYaCHHUKIB;

— PO3MIIEHHS NEHCITHNX BHECKIB HA JICTIO3UTHUX paxyHKax;

— peryisipHe O3HaWOMIICHHA YYacHHKIB 3 pO3MIpOM TIEHCIHHOTO
HarpOMaKEHHS;

— 31HCHEHHS MEHCIMHUX BUILIAT;

— HaJaHHA MOCIYT JI0JJaTKOBOTO TEHCIITHOTO 3a0e3meueHHs MpamiBHUKaM
HiAIpUEMCTB (TPYIOBI MEHCIT);

— OJTHOPa30Bi TMIEHCIIHI BUILIATH;
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— BUIUIATA BCi€i HAKOMIMYCHOT HAa PaXyHKY YYaCHUKA CYMH MPOTATOM
JIEKIIBKOX POKIB;

— KOMOIHOBaHI BUIIJIATH;

— BHIUIATH IOB's13aHi 3 1HBAIIHICTIO.

HII® mMoxyTh 3aificHIOBaTH TaKi BUAN MEHCIHHUX BUILIAT:

— TEHCIs Ha IEBHUI TEPMiH;

— O/IHOpa30Ba MEeHCilHA BHUILIATA.

HII® xopucTyerhcss mocTyraMu aaMiHiCTpaTopa (FOPHUAWYIHOI ocoOwm),
KOMIaHIi 3 YHpaBIiHHA aKTHBaMH, OaHKy-30epiraua, ayauropa Ha IOTOBIpHUX
ymoBax 3 Pagoro ponny.

Baarogiiini ¢onau. BaximBuM YMHHAKOM MTiATPUMKH JKHTTEBOTO PiBHS
HACEeJIEeHHs, HapOJKyBaHOCTI, BHXOBAaHHsS IiTel, TBOpYO 00JapoBaHOI MOJIOAI,
MEAMYHOTO OOCIYrOBYBaHHS, JOIMOMOTH Maj03a0e3MeYeHUM BEPCTBAM HACCIICHHS
€ TyMaHIiTapHa JOMOMOTa, Ky HaJal0Th PI3HOMAHITHI OJIaromiiHi Ta pemiridHi
oprasizariii.

Baarogiiini ¢onam — ocobmuBa ¢Qopma opramizamii  piHaAHCOBHX
BITHOCHH, IIO XapaKTEPH3YEThCS BHKIIOYHO MOOPOBUIBHHMH HAXOJUKEHHIMH
KOWITIB 3 METOK CTBOPEHHs (OHIIB 1 BUKOPHCTaHHS HAasBHMX KOIUTIB Ha
OnarominHi mifi.

bnaropiiini ¢onay, sk npaBuiao, (QYHKIIOHYIOTH Ha MNpaBax HOPUIUYHOT
0cobOu 1 € caMOBpsAAHUMHE Cy0'ekTamMu. MeTa 1X CTBOPEHHS IMOJISIrae B OJ1aro TiiHii
JUSUTBHOCTI, 110 3IIHCHIOETHCS, HAacaMIIepel, CTOCOBHO XBOPHUX 1 TpOMajsH
MEHCIHHOTO BIKY.

Kowrtu uux ¢poHAiB CTBOPIOIOTHCS 32 PAXYHOK:

— [00pOBIIBHUX BHECKIB, JapyHKiB, BiJIpaxyBaHb, T'DOMaJICBKHX
opraHizaiiii, TBOpYMX CIIJIOK, KOJIEKTHBIB IiJIPUEMCTB, YCTaHOB, OKPEMHX
rpOMa/isiH;

— npuOyTKYy, OJEPKAHOTO BiJl BHUPOOHUYO-TOCIIONAPCHKOT iSUTBHOCTI
oprasizamii Ta miJIpUEMCTB, CTBOPIOBAHUX (OHIAMH;

— HAJIXOJDKEHHS BiJl 3aKOPIOHHUX (HOHIIIB Ta OKPEMHX OCi0;

— JOXOMIB BiJ 3aXO0JiB, IO 3AIMCHIOIOTECS HAa KOPUCTH (OHIY, JOTepeil,
IUTATHUX TOCITYT, BUAABHUYOI Ta IHIIOT AiSITBHOCTEH.

Hanpsmu BHKOpHCTaHHS TPOILIOBUX KOIITIB, IO HAIXOAATH y Onarofiifai
¢oHM, BU3HAauae TpaBmiHHA (poHIY ab0 IUIEHYM Mpe/CTaBHHUKIB-3aCHOBHHKIB,
BOHM (IKCYIOTBCSI B KOIITOPHCI JIOXOAIB Ta BUTpaT. BuTpauaHHs KoOIITIB
BU3HAYA€ThCS LUIIMU CTBOPEHHS (POHAY, SIKI KOHKPETH3YIOTh CTaTyTHI 3aBIaHHS
¢ouny. ['OJIOBHOIO 03HAKOK € BUTpPAaYaHHS KOINTIB Ha O€30IUTaTHIN OCHOBI 3
671arofiiHOIO CIIPSMOBAHICTIO.
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Tema 11. /Ilep:kaBHUIi KpeaAuT i Aep:kaBHUI Gopr

1. Cyrb i 3HaYCHHS IEP>KaBHOTO KPEAUTY.
®opMu 1epKaBHOTO KPEIUTY.
3. VYmpaBiiHHS Jep>KaBHUM OOProm.

N

1. Cymo i3nauenns 0eprcasnozo Kpeoumy.

HepxaBa s piHaHCYBaHHS CBOi MOTped MOXKe MOOiTi3yBaTtn (hiHAHCOBI
pecypcu 'y QoOpMi JepKaBHOTO KpemuTy. Y 1LbOMY BHIQJKy BOHAa €
MO3WYaIbHUKOM, a HACEeJICHHS 1 MiJNPHEMCTBA — KPEIUTOpaMHU. JeprKaBHUN
KpPEeIUT Ma€e CTPOK NMOBEPHEHHs Ta IiHy y ¢opmi Bigcorka. JlepkaBHUH KpemuT
MoXe OyTH BHYTpPIIIHIM 1 30BHIIIHIM. Y cdepi MDKHAPOJAHUX EKOHOMIYHUX
BIZITHOCHH Jiep>KaBa BHCTYIA€ B POJI SK KpPEeauTopa, Tak 1 mo3uvaibHuKa. Kpim
TOTO, JIepXKaBa MOXE BHUCTYIATH B POJi rapaHTta, B TUX BHIaJKaX, KOJIH Oepe Ha
cebe BIATIOBINATBHICTH 3a IOTAIICHHS IO3WK Ta BUKOHAHHS IHIINX 3000B’s3aHB,
SIK1 B3sUTH FOPHIUYHI Ta Hi3UIHI 0COOM.

3a CBO€I0 EKOHOMIYHOIO CYTHICTh AEPXKaBHUH KpeauT — I Qopma
BTOPHHHOTO TIEPEPO3IOJIiTy BaJOBOr0 BHYTPIIHBOTO TPOAYKTY. Moro mkepenom
€ BUIBbHI KOIITH HACENICHHS, TTiANPHEMCTB, OpTaHi3amii.

Jep:xaBHUI KpeOuWT BiIpi3HAETHCS Bil OaHKIBCHKOTO. BiH, sK mpaBwmio,
BUKOPHUCTOBYETBCS JUIA MOKPHUTTS Ae(ilUTy Aep>KaBHOTO OIODKETY, 1 JHKepeaom
HOro NMOBEpHEHHsI Ta CIUIATH BIJCOTKIB € JIOXOAM OOKeTy, a He NPUOYTKU Bif
e(eKTHBHOIO BUKOPHCTAHHS KPEAUTY.

JOUNBHICTh JEpKaBHOTO KPEIOUTy MTPU IMOKPUTTI AeIIUTY OIOIKETY
3YMOBIICHA THM, II[0 II¢ Ma€ 3HAYHO MEHIII HETATHBHI HACIIIKHU U (HiHAHCOBOTO
CTaHOBUIIA JICP’KaBH, HIXK MMOKPUTTS Je(PIIHUTY 3a PaXyHOK IPOIIOBOI eMicii.

HasiBHICTP Jep)kaBHOTO KpPEANTY NPHU3BOAMTH O TOSBH JAEP>KaBHOTO
Gopry. Moro cyma ckimajaeThes 3 YCiX BHIYIIEHMX i HEMOTAIIEHHX GOPrOBHX
3000B’513aHb JIepKaBU SK BHYTPIMIHIX, TaK 1 30BHIIIHIX, BKIIOYAlOUM TapaHTii 3a
KpeOUTaMH, 110 HAJAIThCS IHO3EMHHMM IIOCTA4albHUKAM, MICIIEBUM OpraHam
Biuamu Tomo. JlepxaBHui OOpr Mae eKOHOMIUHO OOrpyHTOBaHi Mexi. BiH €
XapaKTEPUCTUKOI0 PE3YJIbTATUBHOCTI YCIX IPOBEICHHUX JIEPKABOK KPEJAUTHUX
onepartiu. HMoro aGconoTHa BenMYMHA, AMHAMIKA I TEMIH 3MiH BiOHBAIOTH CTaH
eKOHOMIKM ¥ (iHaHCIB KpaiHW, e(eKTHBHICTh (YHKIIIOHYBAaHHS JEpKaBHHUX
cTpykTyp. Ha cran nepskaBHOro Oopry icTOTHO BIUIMBAIOTh LIOpiYHI omepamnii B
cdepi IepKaBHOTO KPEIUTY — OAEp>KaHHS HOBMX MO3MK 1 YMOBH iX HajaHHS, 3
0JTHOTO OOKY, pO3MipH IOTaIlIEHb i BUIUIAYYBaHUX BiJICOTKIB, 3 HIIOTO.

[Tpu3HayeHHS NepKaBHOTO KPEIUTY BUSIBISIETHCS HacamIlepel y ToMYy,
oo BiH € 3aco0oM MoOimi3amii B pykax JepKaBH IOAATKOBHX (DiHAHCOBUX
pecypciB. Y BHNAAKy AedillUTy AepKaBHOTO OIOKETY JOJATKOBO MOOLTi30BaHi
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(iHaHCOBI pecypcH CHPSIMOBYIOTBCSI Ha TOKPHUTTS PI3HHLI MK OFOJDKETHUMH
BUaTKaMu i joxoxamu. [Ipy mo3utuBHOMY OIOJPKETHOMY cajibJi0 MOOLITI30BaHi 3a
JIOTIOMOTOI0  JIEP)KaBHOTO KPEIUTYy 3acOo0M TPSMO BHKOPUCTOBYIOTBCS  JUIS
(iHaHCYBaHHA €KOHOMIYHHUX i comianbHUX mporpam. Lle o3Havae, mo mepxaBHHN
KpenuT, Oyaydn 3aco0oM 30iTbIIeHHs (DiHAHCOBHUX MOXIIMBOCTEH NepiKaBH, MOXKE
BHCTYNAaTH BaKIMBAM YHHHUKOM TIPUCKOPEHHS EKOHOMIYHOTO 1 COMLIaJIbHOTO
PO3BUTKY KpaiHHu.

[Ipu mpoBeneHHI NPaBMIBHOI KPEIWTHOI IOJITHKA 3 BUKOPUCTAHHSIM
NepKaBHUX KPEAUTHUX OIEpaliif, 3a JOMOMOTOI0 MOXYTh OyTH BIITydeHi 3 00iry
3HaYHi BUTbHI KOIITH, IIO CIIPUSE YIMOBITFHEHHIO TEMITiB iHQIIALMIHHIX IPOLECIB.

AJIe OIIHIOIOYH 3HAYCHHS JCPXKABHOTO KPEIWTY, HE BapTO 3a0yBaTH, IO
MOO1TI30BaHI 32 HOro JONOMOrol 3aco0M € aHTLUIIPOBAaHUMH, TOOTO B3STUMH
Hamepea mnojaTtkamu. HeoOXimHICTh NoramieHHs JAep)KaBHOro OOpry BuMarae
MOIIYKY NOAATKOBHX HAIXOIDKEHb N0 OIOJKETY, a BOHH MOXYTh OyTH OTpHMaHi
(K10 HEe BHUKOPHCTOBYBAaTH HOBI IMO3WKH) TUTBKH 3a JONOMOTOIO MmomaTkiB. o
TOTO K TIOTAIIeHHs OOProBUX 3000B’S3aHP 1 CIUIaTa BiJCOTKIB MO HUX BiABOJIKA€E
YaCTUHY OFODKETHHX JOXOMIB BiJ NMPOIYKTHBHILIOTO IX BUKOPHUCTAHHSI, CKOPOUYE
MOXKJIMBOCTI HApOILYBaHHS BHPOOHHYOrO Ta IHTENICKTYaJlbHOTO MOTEHLIATY
CYCITUTBCTBA, 32 IO PO3IUIAYYIOTHCS BXKe MaOYTHI IIOKOJIIHHS.

2. @opmu Oeprcasrozo Kpeoumy.

Brympiwniti Oepoicaenuii kpedum MOXe BUCTYIIATH B TaKUX (popmax:
— JIepKaBHi MMO3WKH;
— TIepeTBOpPEHHS YaCTUHH BKJIA/IiB HACEIICHHS B JIEPXKaBHI ITO3UKHY,
— 3amo3WYeHHs 3ac00iB 3araJbHOACPKaBHOTO TIO3UIKOBOTO (DOHIY;
— Ka3HAYCHCHKI MO3UKH;
— TapaHTOBaHi IMO3UKH.
Jep:kaBHi mo3uky sx Gopma NEPIKABHOTO KPEIUTY XapaKTepU3YIOThCS
TUM, [0 THUMYAcOBO BiIbHI KOIITH HACCNCHHS, IMIiANPHUEMCTB, OpTraHi3amii
3aTy4aroThes 70 (DiHAHCYBaHHS CYCIIUIBHHX MOTPEO IUITXOM BUITYCKY 1 peamizamii
obuiramiii, ka3HauelChKUX 3000B’3aHb Ta IHIMUX JEPKaBHUX IIHHUX TarepiB.
Obmniramis — HaHOUTBII MOMMPEHUH BHI JEpKaBHUX IIHHUX Iamepis.
Bona cumBomi3ye nepxaBHe OoproBe 3000B’S3aHHS 1 Haja€ NPaBO ii BIACHUKY
ITicIIs 3aKiHYEHHS BU3HAYEHOT'O TEPMIHY OJEpXKaTH Haszal cyMmy OOpry i BicOTKH
3a HuM. [Iponaroun obuiramito, aepkaBa 3000B’s3aHA MOBEPHYTH CyMy Oopry y
BU3HAYCHUI TEPMIH i3 BiZICOTKaMH a00 BUILIAYYBaTH BiJICOTKH IIPOTATOM YCHOTO
TEPMiHy BHKOPHCTaHHS MO3MKOBHX 3ac00iB, a MicCIs 3aKiHYCHHS I[BOTO TCPMIiHY
MOBEpHYTH 1 cymy Oopry. JlepkaBa BCTaHOBIIOE€ HOMIHAJBHY BapTiCTh (IIiHY)
oOmiramii, sika BKa3yeTbcs Ha oOOJiramii i BHpa)kae TPOIIOBY CyMy, HalaHy
BIIACHUKOM oOJiramii gep»aBi B THMYacoBe BHKOpUCTaHHA. Came 1 cyma
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BUILIAYYETHCS BIACHUKY oOuiranii B MOMEHT NOTallIeHHS 1 Ha Hel HapaXOBYIOTHCS
Bifcotku. [Ipore peanbHa npuOyTKOBiCTh 0oOMiramiii s iX BIACHUKIB MOXKe OyTH
BUILle 200 HM)KYE BCTAHOBJIEHOI'O HOMIHAJIBHOTO BiJICOTKA.

[HmuM firouMM y Hammii KpaiHi BHIOM JCp)KaBHUX I[IHHHUX MarepiB €
KazHauelchki 3000B’s3aHHsA. OCHOBHa iX BIAMIHHICTH Bij oOJiramid momsrae B
MeTi X BUIYCKy, (opmi BHIUIaTH NPHOYTKY, BIIBHOMY 00iry. 3aco0u, mio
HaIXOJATh BiJl MPOJaXKy oOJiramniii, CipAMOBYIOTECSI Ha TTOTIOBHEHHS OFOJKETHOTO
¢doHay, mo3abr0KeTHUX (GOHIIB a00 Ha 0OYMOBICHI IIiTi. 3aco0u Bij peamizamii
Ka3HAYeHChKUX 3000B’S3aHb [NIEPXKABH CIPSIMOBYIOTHCS TIIPKH Ha IIONMOBHEHHS
Oromxery nepxaBu. IlpmOyTok mO oOmiramisx [IepKaBHUX TIO3MK MOXKeE
BHIUTAYYBaTHCh Y BHUTIBIII BiJCOTKIB, BHTpAmIiB a0 HE BHUILIAUYyBATHCH 30BCIM.
YMoBaMHu BHITyCKy Ka3Ha4eHCHKHX 3000B’s3aHb IependadyeHa BHIUIATa MPUOYTKY
TIIBKH Yy BUIIAAL BimcoTkiB. OOmiramii MOXyTh MaTH BUTBHHH OOIr i 0OMeKeHe
KOJIO 00iry, KasHaueiicbki 3000B’sI3aHHs MiAJSATAIOTh peaizaiii TIIbKU cepel
HaCeJICHHSI.

Jep:>kaBHI BHYTPIIITHI TO3UKH 332 03HAKOIO TIpaBa eMicii MOXKYTb OyTH:

— TaKi, [0 BUITyCKAIOThCSA OpTraHaMK AEp>KaBHOI BIAIH;

— TaKi, 110 BUITyCKAIOTHCS MICIIEBIMHU OpTaHaMH BIIa M.

— 3ajexHo Bix GOpMH BUILIATH MPUOYTKIB MO3UKH MOIUIAIOTECS Ha:
— TIPOIICHTHI;

— BHUIpalIHI;

— IPOLIEHTHO-BUIPALIIHI;

— Oe3MpOIeHTHI;

— Oesmporparii.

BrnacHuku OGoproBux 3000B’s3aHb HPOYEHMHOI NO3UKU ONEPKYIOTH
¢ikcoBaHM MPUOYTOK IIOPIYHO NIIIXOM OIUIATH KYTOHIB a00 OMUH pa3 Iij Jac
MOTAalIeHHs. TO3MKHM LUIIXOM HapaxyBaHHS BIJICOTKIB /0 HOMIHAQNy IIHHHX
nanepis.

Mo suepawnux nozuxax yBech IpUOYTOK BIACHUKH OOJITaIii OAepKYIOTh
y ¢opmi Burpamis y MOMeHT morameHHs ooiiranii. [IpuOyTok BHILIauyeThcs He
110 BCiX 0OJiraimisx, a TUIbKH IO THX, SKi MOTPANKIA B THPAXXi BUTPAILIiB.

YMOBaMH BHITYCKY NpOYeHmHO-GUSpAWHUX TIO3UK IepeadadaeTbes
BHIUTaTa YaCTHHU NMPHUOYTKY IO KYIIOHAX, a YaCTUHHU — y (popMi BUTpaIiB.

besnpoyenmni (yinvosi) nosuxu He TependadaroTh BHUIUIATY NPUOYTKIB
BJIACHWKaM OOJiraiii, aje rapaHTyIOTh OJCp>KaHHS BiAIIOBIIHOTO TOBapy, IOIHT
Ha KW MOBHICTIO MOKH 1[0 HE 32/I0BOJIbHIETHCS.

besnpocpawni nosuxu TapaHTyIOTh, IO NPOTIATOM TEPMiHY Aii ITO3UKH
BHTpAIll IpUMaae Ha KOXKHY oOJirariiro.

3a TepMiHOM IOTamIeHHS Jep)KaBHI IO3MKH MOAUIIOTBECS  Ha
KOPOTKOCTPOKOBI (TepMiH ToTramieHHs 10 1 poky), CepeaHbOCTPOKOBI (3 TEPMiHOM
MoTaIeHHst 10 3 POKIB) Ta JOBrOCTPOKOBI (3 TEPMIHOM IMOTAIICHHS ITOHA 5



61

pokiB). Y Hamiiii kpaiHi nmependadeHa MOXIIMBICTh BHUIYCKY BCiX BHIIB LIHHHX
TarnepiB AepKaBH.

VY TicHOMY 3B’S3Ky 3 Iep>KaBHIMH MO3WKAMH 3HAXOAWUTHCS JIpyra ¢opma
JIEp)KaBHOTO KPEANTY, (QYHKI[IOHYBaHHS SIKOTO OIIOCEPEIKOBYETHCS CHCTEMOIO
OILIIaTHUX YCT@HOB, - MEePEeTBOPEHHSI YaCTMHN BHECKIB HaceJIeHHSI B JiepKaBHi
no3uku. Ha BiaMiHy Bin meproi ¢popMu JIepkaBHOTO KpeauTy, Kouu ¢(i3uuHi i
IOpUAMYHI 0COOM KYIYIOTh LIiHHI Manepy 3a paxXyHOK BJIAaCHUX THMYacOBO BUIbHUX
KOILTIB, OLIAJ{HI YCTAaHOBH JAIOTh KPEIHT JAEPrKaBi 3a paxXyHOK MO3UKOBHX 3ac00iB.
HasBHIiCTE TOCEepeTHIKa MiX Iep>KaBOIO i HACETICHHAM B 0C001 OIaHUX yCTaHOB i
Ha/IaHHS TIO3WKH OCTAHHIMH JIepKaBi 32 paXyHOK MO3MKOBUX KOMITIB Oe3 Bigoma ix
pearpHOTO BIIACHHWKA (HACEIEHHS) HO3BOJITIOTH BHUIUIMTH IIi BITHOCHHHU B SKOCTI
ocoOmmBoi (GopMH AEpKABHOIO Kpemuty. I[lepeTBOpEeHHS 4YacTHHHM BHECKIB
HAaceleHHs B JEpXKaBHI IIO3WMKH, IO IIPHU3HAYeHI Ha TMOTpeOHM deprKaBH,
3MIACHIOETBCS uepe3 TMOKYNKY OCOONMBUX LIHHMX ManepiB  (HampHKIan,
Ka3HaueHChKUX OLIaTHUX CepTU]IKATIB), a TAKOXK O0POpMIIEHHAM Oe300miraniitHux
no3uk. B YkpaiHi 11e nocsiraetbest 3a paxyHOK KymiBii Oman0aHkoM OOproBHX
3000B’s13aHb JIePIKABH.

3ano3uyeHHs1 3ac00iB 3arajibHOAEPKABHOIO MO3UKOBOro (oHay sk
(dopMa IIep)KaBHOTO KPEIUTy XapaKTepU3YEThCS THUM, IO JAEPXKaBHI KpPEIWUTHI
YCTaHOBH Oe3mocepenHbo (He OOMEKYIOYH IIi Omeparlil KyIiBJICH AepiKaBHUX
LIHHUX TIanepiB) NepeJaroTh YacTHHY KPEJUTHHX PECYpCiB Ha IMOKPUTTS BUTPAT
ypsany. L ¢dopma nepxaBHOro kpeauty (yHKLIOHYe B  TOTaJiTapHOMY
CycmiibecTBl. BoOHa cropuse po3BUTKY IHQISIMIHHAX MPOIECiB, MO OCOOIHBO
HeOEe3MeYHO B yMOBAX JKOPCTKOTO KOHTPOJIIO 33 €MiCi€l0 TPOIIOBUX 3HAKIB 3 OOKY
JIep>KaBHUX OPTaHiB.

Ka3nauveiicbki mo3mkm sk ¢opMa AepKaBHOTO KPEAWTY BHUPaKalOTh
BiTHOCHHHM HaJaHHS (HIHAHCOBOi JOMOMOTH TIAMPHEMCTBAM 1 OpTraHi3aIisM
OpraHaMH JAep>KaBHOI BIAAM 1 YNpaBJIIHHA 32 PaXxyHOK OFO/DKETHMX KOIITIB HA
yMOBaX CTPOKOBOCTi, IDIATHOCTI ¥ 3BOPOTHOCTI. BimHocwHM 1O  iHIi
Ka3HaueHChKUX IMO3MK HE € aHaJoroM OaHKIBCHKOTO KPEAWTYBaHHS, OCKUIBKM Ha
BiIMIHY BiJl TOCTIDO3paXyHKOBUX OaHKIBCBKHMX CTPYKTYp OpPTaHHU Jep:KaBHOI BIaIu
1 yOpaBiTiHHS HaAaOTh (QiHAHCOBY JOTIOMOTY Ha IHIIMX YMOBAX, 32 1HIINX MPHYNH
i B iHmmWX misax. KasHadelchbKi MO3WKH BUAAIOTHCS HA TMUIBFOBHX YMOBaX 3a
TepMiHAMH 1 HOPMi BiJICOTKA, BOHH MOXIIMBI y BHNAJAKY (DiHAHCOBUX yTpYAHEHBb
MANPHEMCTB dYepe3 iX ocoOnMBe CTaHOBMINE HAa PHHKY abo MOTipIIeHHS
eKOHOMI4HOi cuTyauii B KpaiHi, HE MarOTh KOMEpLiliHOI mimi, a € 3aco0oMm
MIATPUMKH JKUTTEBO BAXIIMBHX JUII HApPOJAHOTO TOCIOJAPCTBA EKOHOMIYHHX
cTpykTyp. Ha choromni ns ¢opma jepkaBHOrO Kpenury B YKpaiHi akTHBHO He
BHUKOPHCTOBYETHCS.

B Tux Bumagkax, KOJIM ypsa rapaHTye O€3yMOBHE MOTALICHHS MO3HK,
BUIIYILCHUX MICLEBHMH OpraHaMH BJIaJM YU OKPEMUMH T'OCHOAAPCHKUMHU
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CTPYKTYpaMH, a TaKOX BUIUIATY BiJICOTKIB 32 HUMH, MOBa i/ie IpO yMOBHiit opmi
JIEPI)KaBHOTO KPEAUTY — rapaHTOBAHUX MO3MKAX, 32 SIKUMHU Yps] pealbHO Hece
(hiHaHCOBY BIAIIOBIJaNILHICTH TUIBKU Y BUIA/IKY HETJIATOCHPOMO’KHOCTI IIJIATHHUKA.
MixHapogHAN NOepKaBHUH KPEOUT — M€ CYKYIHICTh BiTHOCHH, y SIKHX
Jiep’KaBa BHCTYIIa€ HA CBITOBOMY PHMHKY B POJIi MO3WYajbHHWKA, Kpeautopa abo
rapanrta. Lli BizHOCHMHM HaOuparoTh (GOPMH IEp>KaBHHUX 30BHINIHIX MO3WK. SIK i
BHYTPIIIHI TO3WKH BOHH HATAIOTHCS HA YMOBaxX 3BOPOTHOCTI, CTPOKOBOCTI #
mratHocTi. CyMa OTpHMaHHX 30BHIIIHIX ITO3WK i3 HapaXOBaHUMH BiICOTKaMU
BKITIOYA€THCS B epKaBHUN Oopr kpainu. Kpainawm, mo MaroTh 3Ha4HI €KOHOMIYHI
i (hiHaHCOBI TPYAHOIII, 30BHIIIHI MO3UKHA MOXYTh HaJaBaTUCh Ha IIIBIOBUX
YMOBaXx.
HananHs 30BHIIIHIX IO3MK 3HIHCHIOETbCS 32 PaxyHOK OOKETHHX
KOIITIB a00 crenianbHuX ypsanoBux GoHnaiB. OpepyBauaMH IO3UK MOXKYTh OyTH
LEeHTpaNbHI ypsiau abo MicleBi opranu Biaau. Kpenuropamu MOXyTh BUCTYNATH
ypsinu, (iHAHCOBO-KPEIWTHI YCTAHOBM Ta IHIII IOPHOMYHI OCOOM 1HO3EMHHX
JiepyKaB, MPUBaTHI 0cO0H, a TAKOX MiKAepKaBHI (piHaHCOBI opraHizaii.
JisnpHICTD YKpalHH SIK KpEAUTOPA 1 rapaHTa Ha MI>KHApPOAHIN apeHi yxke
oOMexeHa B 3B’S3Ky 3 HECHPHATIMBUM ()iHAHCOBO-CKOHOMIYHHM CTAHOBHILEM
nepxxaBu. Ha cporonni us ¢opma JepKaBHOTO KpeAuTy B YKpaiHi aKTHBHO He
BHUKOPHCTOBYETHCS.

3.  Ynpaeninus oeporcagnum dopzom.

@OyHKIIOHYBAaHHS JIep)KaBHOTO KPEAWUTY TPHU3BOAMTH JIO YTBOPEHHS
nepxaBHOro Gopry. Moro cyma ckiaiaeTscs 3 yCiX BHITYIIEHHMX i HEIOraIIeHHX
00oproBux 3000B’S3aHb JEpXKaBH SK BHYTPINIHIX, TaK 1 30BHIMIHIX, BKIIOYAIOYN
rapaHTii 3a KpeIuTaMH IHIIMX OpraHiB BJagd 4YM CYO’ €KTIB TOCIOJapIOBaHHS.
Po3pi3HsIOTh KamiTabHUHN 1 TOTOYHUI JiepKaBHUN OOpT.

Kanitanbauii 6opr mnpencraBiisie coOOH BCIO CyMy BHITyHICHUX 1
HerorameHnx 60proBux 3000B’43aHb JIepXKaBH, BKIIOUAIOUN HapaXxoBaHi BiJICOTKH,
SIKl TIOBUHHI OyTH BHILIAYECHI 32 IIUMU 3000B’ I3aHHSAMHU.

IMoTounmii 6opr ckiagae BUTpATH 1O BUIUIATI JOXOJIB KpeIuTOopaM 3a
BCiMa OOProBUMH 3000B’I3aHHAMH JIEP>KaBH, CTPOK CIUIATH SKUX HACTaB.

EdexTuBHICTh BUKOPHCTaHHS JIeP)KaBHUX 3al03MYEeHb 3HAYHOI MIpOIO
3aJISKUTh BiJl CHCTEMH YHPABIiHHA OOproM. YIpaBIiHHS JEpXKaBHUM OOprom —
OJIHE 3 TPIOPUTETHUX 3aBAaHb (PIHAHCOBOI MONITHKH JAEP’KaBH, BAXKIMBA yMOBa il
¢inancoBoi crabimpHOCTI. [Ipomec ympaBmiHHA OOproM Mae JeKiTbKa eTamiB:
3aJy4eHHS KOINTIB; BHKOPHCTAHHS KOIITIB; IOBEPHEHHA OOpry 1 BHIIIaTa
BiJICOTKIB.
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Mera MOJITUKM yHpaBiiHHA OOpProM — olep)KaTH HaWBUIIMKA edeKT Bix
¢iHaHCYBaHHS 32  paxyHOK  3all03WYEHMX  KOIUTIB Ta  YHUKHEHHS
MaKpOEKOHOMIYHHX TPYJHOIIIB 1 MpoOIeM IIaTi>KHOTO OaiaHCcy B MailOyTHBOMY.

VYrpaBiiHHS PO3MIIIECHHSAM 3aII03UYEHHUX KOIITIB € OCHOBHUM €JIEMEHTOM
yci€l cuCTeMH ympaBiliHHS OOprom nepxaBu. ToMy 3alydeHi KOIUTH ITOBHHHI
BUKOPHCTOBYBAaTHCh ISl (hiHAHCYBaHHS 3POCTaHHS BUPOOHHYMX TOTY>KHOCTEH.
Ilpy 1pOMYy NOBMHHO 301BINYBATHCh BUPOOHWUITBO TOBAapiB HE JIMIIE IS
BHYTPIMIHIX NMOTpeO, a i eKCHOPT MPOAYKIil, KOHYEe HEOOXITHUI JUIs OJep KaHHS
1HO3eMHOI BaJIFOTH Ha ITOTAIICHHS 30BHIIIHEOTO OOpry.

OOcsr 3amydeHUX 30BHINTHIX MO3WK IS OyIb-sIKOi KpaiHU BH3HAYAETHCS
nBOMa (pakTopaMu:

1) ckinbku KamiTajdy KpaiHa MOXe TOTJIHHYTH;
2) skuit oOcar 6opry BoHa MOXe OOCIyroByBatu 0e3 pPU3MKy BUHHUKHECHHS

KPH3H HEIUIATeXKIB.

[pu anamizi nux GakToOpiB MOBUHHI BPaXOBYBATHCH SIK KOPOTKOCTPOKOBI ,
TaKk 1 JOBIOCTPOKOBI XapaKTEpUCTHUKH AepkaBHOro Oopry. ToMy BasKJIMBOIO
YMOBOIO 30€pEeKEeHHs IJIaTOCHPOMOKHOCTI, NOBIpU KPEAWUTOPIB 1 MOM’SIKIICHHS
YMOB KpPEIUTYBaHHs € eKOHOMIUHE 3pDOCTaHHSI.

IcHye onuH HeraTMBHMH MOMEHT €KOHOMIYHOI TOJITHKH — 1€
HECTIPOMOJKHICTh KOHTPOIIOBATH Ne(ilUT AepkaBHOTO OropkeTy. CIrill 3a3HAYHTH,
II0 BHUKOPUCTAaHHA JEpKaBHHUX 3allo3W4YeHb Ha (iHAHCYBAaHHA MOTOYHUX
OI0/DKETHUX BHUTpPAT, y TOMY YHMCIl H Ha 0OCIyroByBaHHs JEp>KaBHOTO OOpry, €
HalMeHII e()eKTUBHUM LIISIXOM.

JlepxaBa MOBUHHA TYpOYBaTHCS PO ePEKTUBHICTh IEPIKABHOTO KPEAUTY.
[ToBepxHeBe ySBICHHS NPO pe3yJbTAaTUBHICTh KPEIUTHUX ONEpailiii MoxHa
OTpPHUMATH 13 CHIBCTaBJICHHSI CYM HIOPIYHUX HAJXOKEHb 110 CUCTEMI JePIKaBHOTO
KpeauTty. BinHocHO moBHE ysBIICHHS PO e()eKTHBHICT KPEAUTHUX Ollepauii 1ae
BIZJHOIIEHHS! CYMH IIEPEBUINEHHS HA/JXO/KEHb HaJ BUTpaTaMH II0 CHCTEMi
JIep>KaBHOTO KPEJUTY 10 CYMH BUTPAT, SIKE BUPAXKAEThCS y BiICOTKAX.

3a 30BHIIHIM OOpProM BH3HAYA€THCS KOE(IUIEHT HOro 0OCIyroByBaHHS.
Bin mpencrasisie co0or0 BCiX TMIaTeXiB MO 3a00proBaHOCTI 10 BalIOTHUX
HA/JIXO/DKEHb KpaiHW BiJ €KCIOPTY TOBapiB 1 MOCIYT, BUPAKEHWH Y BiJICOTKaX.
Besneunnm piBHEM 00CIyroByBaHHS JIep>KaBHOTO OOpry NpuitHATO BBaXxaTH 25%.

Ha nocsrHeHHs e(eKTHBHOCTI JIep)KaBHOTO KPEIOMTY CIPSIMOBaHI Taki
3ax01u B cepi yIpaBIIiHHS Jep:KaBHUM OOpProM:

— KOHBEpCis;

— KOHCOJIiaaIris;

— yHidikaris;

— BIICTPOYEHHS NOTAIICHHS IT03UK;
— peCTPYKTypH3allis;

— aHYJIIOBaHHSI.
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KonBepcisi — 11e 3MiHa JA0XOIHOCTI MO3WK. BoHa 3MilicHIOETBCS y pasi
3MiHM cHTyalil Ha (IHAaHCOBOMY PHHKY Y TMOTIpIIEHHS ()IHAHCOBOIO CTaHy
Jiep)KaBU, KOJIM OCTaHHS HE B 3MO31 BUILIAYyBaTh IependadyBaHMN HOXiA. (K
MIPaBUJIO, epKaBa 3 METOI0 CKOPOYCHHS BUAATKIB OIOIKETY 3HIKYE BIICOTOK 3a
TO3UKOI0).

Koncoaigaunist — 3MiHa cTpOKiB Aii BXkKe BUIYIIICHNX TO3HK.

VYuidikamis — 00’eqHaHHS AEKUTBKOX MO3MK B ONHY, KOJH OOmirarii
paHillie BUMYIIECHUX MO3UK OOMIHIOIOTBCS Ha oOiraiii HoBoi mo3uku. Takuii 3axin
nependavyae 3MEHIICHHS KUTBKOCTI BHMIIB LIHHUX MamepiB, IO NepedyBaroTh B
00iry.

BigcTpoyeHHsi morameHHsl TIO3UKH 3IIHCHIOETHCS B YMOBAax, KOJH
MOJANbIINKA aKTHBHUHA PO3BUTOK OMNEpaliii 3 BHUIYCKYy HOBHX IIO3MK HE MaB
¢iHancoBOi eeKkTHBHOCTI aus nepxkaBu. Lle BinOyBaeThCs TOII, KONH YPSA BXKE
BHITYCTHB JOCUTH 0arato Mo3WK i YMOBH iX eMicil He OyJo TOCTaTHhO BHUTINHI I
nepxaBu. B Takmx Bumagkax Oinpllla YacTHHA HAAXO/DKEHB BiI peaizamii
oOdmirarfiif HOBOi MO3WKH CIPSIMOBYEThCS Ha BHIDIATY BiACOTKIB 1 MOTAlIeHb IO
paHilie BumyneHux nosukax. 11106 posipBaru 3aMKHEHE KOJIO Ypsijl OTOJIOIIYE PO
BIJICTPOYKY IMOTAIICHHS TO3UK, KA BiAPI3HAETHCS BiJ KOHCOMIJAI] TAM, IO MPH
BIZICTPOUIl HE TUIBKU BIITATYIOTbCS CTPOKM IOTALICHHS, ajieé W TPHUIUHIETHCS
BUIUTaTa J0X0AiB. I1ix yac KOHCOMIAAIT MO3KMK BIACHUKH OOJITaIliil MPOI0BKYIOTh
OTPUMYBATH 110 HUX CBIH JOXi.

PecTpykTypH3anis — e BHKOPHCTaHHS Yy KOMIUICKCI MOBHICTIO abo
YaCTKOBO 3a3HAYECHUX BHILE METO/IIB.

[ig aHyJ I0BaHHAM JEp>KaBHOTO OOpPry pO3yMiIOThH 3aXil, B pPe3yibTaTi
SKOTO JIep’kaBa MOBHICTIO BiJIMOBISIEThCA Bif 3000B’S3aHb 32 BHITYIIEHHUMH
MO3MKaMH. AHYJIOBaHHS MOJKE IIPOBOANTHCH 33 IBOMA IPUUHUHAMM:

1) yBunaaky GpiHaHCOBOI HECTIPOMOXKHOCTI JepKaBH, TOOTO ii GAaHKPYTCTBI;

2) SIK HACJiJIOK IPHUXOIY JI0 BIaJH HOBUX MOJITUYHMX CHII, 5IKi 38 MEBHUMH
0o0CTaBMHAMH  BIJIMOBIIIIOTBCS ~ BH3HATH  (DIHAHCOBI  3000B’sI3aHHS
nonepetHix ypsiniB (Hanpuknan, B 1918 poui ypsin PCOCP anymnroBas Bci

JOPEBOJTIONIHHI OOPTH SK BHYTPIIIHI, TaK i 30BHIIIHI).

BaxmmBoro € cdepa ympaBiiHHA JepKaBHHM OOprom, ITOB’s3aHa 3
BHM3HAYECHHSM YMOB Ta BHIIYCKOM HOBHUX NO3WK. IIpn BH3HaueHHI yMOB eMmicii
[TO3WK, OCHOBHIMH 3 SIKUX € PiBEHb JIOXOJHOCTI HIHHUX MamepiB g KPeIuTopiB,
CTPOK Mii TO3UWK, CIOCIO BUIUIATH JIOXOMIB, JepraBa 3000B’s3aHa KEPYBATHCh HE
TUIBKK IHTEpPECaMM JIOCATHEHHS MaKCHMaJIbHOI (hiHaHCOBOI eeKTUBHOCTI MO3MK,
ane i BpaxoBYBaTH pealibHy KOH IOHKTYpY (iHaHCOBOTO PHMHKY. YCHIX HOBHX
MO3UK MOe OyTn 3a0e3nedyeHmil TINBKM B TOMY BHIAJKy SIKIIO TPAaBHIEHO
BPAaxoOBaHO CTaH €KOHOMIKH, CTaH I'POLIOBOIO 00Iry, piBeHb JOXOIHOCTI W CTPOKH
IIIOYMX TO3MK, TMUIBTH, IO HANAIOTBCS KPEIUTOpaM Ta IHON  (PaKTOPH.
Burorosnenns, 30epexeHHsT ¥ PO3MOBCIOUKEHHSI 00iraniii Aep)KaBHOI IO3UKH
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MOKJIAJICHO Ha BiAMOBIIHI Miapo3aitd MiHicTepcTBa GiHAHCIB YKpaiHu; peatizamis
LIHHUX TanepiB — Ha OaHKIBCbKY CUCTEMY.

MixypsaooBi TO3WKH, SK TIpaBWiIo, € Oe3o0miramiiHuMu. Bci ymoBm
MIXKYPSIOBHX TMO3UK (PIKCYIOTBCS B CHCHIaJbHUX yrojax, ¢ OOYMOBIIOETHCS
PIiBEHB BiJICOTKA, BAJIFOTA HAIaHHS, TSPMIHU MMOTAIICHHS MO3UKH Ta iHII YMOBH.
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Tema 12. dinancoBuii puHOK

1. Xapakrepucruka (POHZOBOTO PHHKY Ta HOro iH(PACTPYKTypa
2. Cy0’extr (OHIOBOTO PUHKY Ta BUIM iX TiSITBHOCTI

3. dakTopu, 10 BIUIMBAIOTH Ha CTaH ()OHTOBOTO PUHKY

4. CytHicTb i pyHKUIT (PiHAHCOBOTO PHHKY.

5. Cy0’extn Ta 00’ €KTH (PIHAHCOBOTO PHHKY.

6. KpenuTHuit pHOK, Ta PHHOK LIHHUX ITaIlepiB.

1. Xapaxmepucmuxa ¢ponoosozo punky ma iiozo ingppacmpykmypa

@oHIOBUI PUHOK 3apOaUBCA B HaApax PUHKY CHOXXKHMBYMX TOBapiB. [lepmri
omeparii 3 IIHHUMH IaniepaMy BiIOyBaJUCsS Ha ONTOBUX PHHKaX i TOBapHUX
Oipkax. Ictopis Oipxk Hamiuye OMM3BKO M'SITH CTOJITh, XO4Ya JIESIKI CIEI[aTiCTH
(OH/IOBOTO PHHKY CTBEP/XKYIOTh, 1110 Ieplia Oip>ka BuHUKNA B Snonii y 1 cr. mo
H.e. [lepuni omepauii 3 IIHHUMHK ManepaMu BiIOYBaJHCh Y OENbIiHCHKOMY MICTI
AHTBepIIeH, SIKUI BiIirpaB 3Ha4Hy POJIb y CBITOBIH TOPTIiBIII IHHUMH Manepamu.

Ha cporozaHi poHIOBHI PHHOK Y pi3HUX KpaiHax €BpONH CTAHOBUTDH OLIbII-
MEHII 3HAUyIIy YaCTHHY ()iHAHCOBOTO PHHKY.

@oH0BUH PUHOK (PHHOK WiHHUX MamepiB) - CYKYITHICTh YYaCHHUKIB
(OHIOBOTO PHHKY Ta MPABOBIAHOCHH MK HHUMH IIOAO PO3MIIIEHHSA, 00Iry Ta
00Ky IIHHUX TaNepiB 1 MOXiTHUX (JepU-BaTUBIB).

OCHOBHHMH 3A60aHHAMU CY4aCHOTO (JOHIIOBOTO PUHKY YKpaiHH €:

- MoOimi3alisi TUM4acoBO BUIBHMX (DIHAHCOBUX PECYpCIB [Uisi 3iHCHEHHS
KOHKPETHHUX 1HBECTHIIIH;

- (opMyBaHHS PHHKOBOI iHPPACTPYKTYpH, SKa BiIMOBiTAa€ MIKHAPOIHUM
CTaH/apTaM;

- PO3BUTOK BTOPHHHOT'O PHUHKY;

- aKTHBI3allis MAPKETUHTOBUX JIOCIIIXKCHB;

- TpaHchopMaIlist BiJTHOCHH BIACHOCTI;

- YAOCKOHAJIEHHS! pUHKOBOTO MEXaHi3My 1 CHCTEMH YIIPaBIiHHS;

- 3a0e3meueHHs] KOHTPOJO HaJ KamiTaJoM Ha OCHOBI JepP)KaBHOTO
PpETyIIIOBaHHS;

- 3MEHIICHHS 1HBECTUIIIHHOTO PHU3HKY;

- popmyBaHHA TOPT(HENBHNX CTPATETil;

- PO3BHUTOK LIIHOYTBOPEHHS;

-[IPOTHO3YBAHHS MIEPCIIEKTUBHUX HAIIPSMIB PO3BHUTKY Ta 1HIII.

YmoBu pyHkuionyBaHHs1 (OHAOBOr0 PUHKY:

1) y4acHMKH PHHKY € BUIBHHMH y CBOIX IisIX HIOJO0 KYIIiBJIi-IPOJaKy
(hiHaHCOBUMX aKTHUBIB,
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2) TPOAABIIB i MOKYIIB Ma€ OyTH JOCTATHHO IS TOTO, LIO0 KOXKEH 3
YYacHUKIB PUHKY MII' BUIbHO BHOpaTH TOPrOBOTO MapTHEpa 3 METOI0 MiJTPHUMKHU
KOHKYPEHTHOT'O CEpeIOBHIIA;

3) cdopmoBana 3akoHOMaBUA (a3a, sKa CHpHsE HOrO PO3BHUTKY. 3aeanvHi
MIpeCTaBJICHI Ha.

MPHHLMHITH
SOHITOBOMD PHHRY

%) Do

PIBHI MOBIIHBOCTI JUIA
BCIX YUACHHKIB

Puc.1 - [Tpuntnu GyHKIIOHYBaHHS OPTaHi30BaHOTO (POHIAOBOTO PHHKY

Ponb GpoHZOBOTO pUHKY B CHCTEMI €KOHOMIYHOTO MEXaHI3MY JepiKaBd
BHU3HAYAIOTh (hyHKYil,sIKi BIH BUKOHYE. X TIOJIIISIOTH HA JBi TPYITH:

3araJIbHOPMHKOBI - 11€:

— oTpuMaHHs NpUOYTKY BiJl orepalliii Ha JaHOMY PHHKY;

—  1IiHOBa, 110 3abe3neuye GpopMyBaHHSI pUHKOBHX ILIiH;

— iHdopmMariiitHa - 3a6e3medye 30ip iHpopMarii Ipo cyO'eKTiB i 00'€KTIB
PHUHKY i TOBEJICHHS ii 10 YIaCHUKIB;

— peryiioBalbHAa - PUHOK BCTAHOBIIOE TIPaBWJIA TOPTiBI, IOPSIOK
BUPIMIEHHS CHIPHUX NMUTAaHb MK y4acHHKaMH, BCTAHOBIIIOE NMPIOPUTETH, OPTaHU
KOHTPOJIIO, YIPaBJIiHHA Ta iH.

Crnenudiuni- ne:

—  (yHKIiS Hepepo3noiny;

— (QyHKUis cTpaxyBaHHsS HIHOBUX 1 ()IHAHCOBHMX PHU3MKIB (cTana
MOXKJIMBOIO 3aB/SIKH MOSIBI ('FOUEPCHUX 1 OII[IOHHUX KOHTPAKTIB);

—  Iepepo3NoaiT KOIITIB MK rayry3sMHu i cepamMu pHHKOBOI JisTBHOCTI,

— TIepepaxyHOK 3a0IaJKeHb 3 HEBUPOOHNUOI y BUpOOHUUY hopMy;

— (QinaHcyBaHHS nedinuUTy Iep>KaBHOTO OIOJKETY Ha HEeiHGIIS-IiHHIHA
OCHOBI, TOOTO 6€3 BHITyCKY B 00Ir TOJaTKOBHUX KOIITIB Ta iH.
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2. Cy6’ckmu hon006020 punky ma uou ix oianpHocmi

Y4acHUKIB (OHAOBOTO PUHKY MOYKHA TIOJUIATH HA J1Bi TPYTIN:

-npsimi  (Oe3nocepenHi) y4acHHMKH, sIKI  3IIHCHIOIOTH — mpodeciiHy
JUSUTBHICTH Ha (POHIIOBOMY PUHKY;

- nobiuni, sKi 3a0e3MeYyIoTh MiSUIbHICTH (DIHAHCOBUX IHCTHTYTIB, IO
3IMCHIOIOTH TPO(ECIiHY NisTBHICTS.

Be3nocepeonimu yuacnukamu pon006020 puHKy €:

a)emimenmu - ropuanaai ocoon, APK abo Miceki paau, a Takox AepikaBa B
0co01 YIIOBHOBaXCHHWX HEIO OpraHiB [epXKaBHOI BIAAM, SKa BiX CBOTO iMEHi
po3Mmiinye eMiciiiHi miHHI Harepu Ta Oepe Ha ceOe 3000B'13aHHS MO0 HUX MEpen
iX BIIaCHUKAMM;

0)ineecmopu 6 yinni nanepu - Qi3NYHI Ta OPUANIHI 0COOH, PEIUACHTH i
HEpPEe3UICHTH, sIKi HaOyIIM TpaBa BIACHOCTI Ha IiHHI Mamepy 3 METO OTPHMAaHHS
JIOXOJy BiJ BKJIQJCHHUX KOIITIB a00 HAOyTTSA BIAMOBIAHUX IpPaB, II0 HAJAIOTHCS
BJIACHMKY I[IHHHX TIanepiB BiAMOBITHO 10 3akoHoAaBcTBa. Ha (oHIOBOMY pHHKY
OKpPEeMO BUAUIIOTH [Hcmumyyiunux inéecmopie, skumu € ICI, iHBecTuIliiHI
¢donan, B3aeMHi QOHIM IHBECTHLIHMX KOMMaHIiH, HeJep)kaBHI NEHCIiHI oIy,
CTpaxoBi KOMIaHi{ Ta iHIi (hiHAHCOBI YCTaHOBH, sIKi HaJal0Th (DIHAHCOBI TOCIYTH;

B)camopezynigni opzanizayii npogeciiinux yuacHuKie punKy -

HenpuOyTKOBI 00'€/IHAHHS YYaCHUKIB (POHIIOBOTO PHUHKY, IO MPOBOJSTH
npodeciiiHy AisTIBHICT HAa HHOMY 3 TOPTIBJII LIHHUMH TarnepamMy, YIpaBIiHHI
aKTHBaMH IHCTUTYLIWHMX IHBECTOpPIB, JENO3UTAPHY MAiSJIBHICTD (IISUIBHICTD
peectparopiB 1 30epira-uiB), yTBOpEHI BIAMOBIAHO 1O KPHUTEPiiB 1 BHUMOT,
ycraHoBneHux JKLIIOP;

r)npocpeciiini yuacnuku - IOPUINYHI OCOOM, SKI Ha IMJACTaBi JiIeH3Il,
Buganoi JIKUII®P, npoBamsates Ha (OHIOBOMY pUHKY mpodeciiiHy misIbHICTS,
BU/IU SIKOT BU3HAYEH] 3aKOHAMH YKpaiHH.

I'pymy nobiunux yuacnukie GoHIOBOTO PUHKY MOXKHA MTPEICTABUTH SIK:

—  crnoxwuBadi (MiIIPUEMCTBA, OPTAHU BIIAJIN);

— TOCTAaYalbHUKH  (JIOMOTOCIOAApCTBa,  IIJNPHEMCTBA,  30KpeMa
HenpuOyTKOBi, IHCTUTYI[IOHANBHI 1HBECTOPH - OaHKH, TPACTH, I1HBECTHIIIHHI
¢donam, eHciiHI HOHIU 1 CTpaxoBi KOMIIaHii);

— cyO'exTH, mO OOCIYyroBYIOTh PHHOK (ayIUTOPCHKi, KOHCAITHHIOBI,
peknamHi  QipMH; yYaCHHUKH, WO 3IHCHIOIOTH OOCIyrOBYBaHHS €MiCiHHOI,
OpOKepChKOi, IWIEPChKOi, TPEICTABHUIBKOI, IETO3WTapHOi, KIIiPHHTOBOI,
PEECTPATOPCHKOI 1 PETyTIOBATLHOI NisITHHOCTI);

— Oprasu, 110 PEryJIoTh AiSIBHICTh yYaCHHUKIB PHHKY (AepKaBHI Ta
OpraHH CaMOBpsyBaHHsI, HeJlepKaBHi - GoHIoBa Oipxa, pi3HOMaHITHI npodeciiiHi
opranizauii cy0'ekTiB puHKY). Takuil MOAiT € YMOBHHM, TOMY IO OJHI 1 Ti X
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y4acHUKM Ha (OHIOBOMY pHHKY, HANpUKIaa OaHKH, MOXYTh OJHOYAaCHO
30IMCHIOBATH MiSTIBHICTh, SKY BIZHOCATH 110 TpodeciiHoi (30epiraHHs IIHHUX
narnepiB) 1 10 noOiyHOi (HagaHHS KOHCAJITHHTOBHX IIOCIYT); €MITEHTa 3a IisMH
00 BHUITYCKY Ta PO3MIIIEHHS eMICIHHUX I[IHHUX MarepiB BiIHOCATH O MPSMOTO
yJacHHKa PHHKY, a 32 BHKYIIOM BJIaCHHX LIHHUX IamepiB ab0 BHECEHHAM IX 10
CTaTyTHOTO KalliTally IOpUINIHIX 0Ci0 - 10 TOOIYHOTO yYacHHUKA.

Bcix yuacnuxie ¢onoosoco pumxy eioHocams 00 tio2o cy0'ekmis - 1€
¢izuuHi ocobu abo opranizamii, sSKi HPOJAIOTh, KYIYIOTh I[iHHI mamepu ado
00CIyTrOByIOTH 1X 00Ir, TOOTO IIe Ti, XTO BCTYIA€ MK COOOKO B TICBHI CKOHOMIUHI
B32€MOBIIHOCHHU 3 IPUBOY OOMiHY LIHHUMHU MarepamH.

Buninstots 9oTHPH OCHOBHUX Cy0'eKTa (yU4acHHKa) GOHIOBOTO PUHKY:

1. emiTeHTH - 1Ie Ti, XTO 3[IICHIOE €MiCif0, YCTAaHOBJICHY 3aKOHOJIABCTBOM
MOCIIAOBHICTh iH MOZ0 BUIYCKY Ta PO3MIIEHHsI eMICIHHUX LiHHMX manepis. Lle
MepeBaXKHO JieprkaBa, KOMEPIiiiHI iINPUEMCTBA Y1 OpraHi3ariii;

2. iHBeCTOPH - TPOMAJIIHU Ta IOPUINYHI 0COOM KpaiHH, a TAKOX 1HO3EMHI
rpomansHu, GipMH, JAepKaBW, SKi TNPUAMAKOTh pIMICHHS NP0  BKIAACHHS
0COOMCTHX, MO3MYCHUX abo 3alydeHHX KOIUTIB B 00'eKkTH iHBecTyBaHHs. Ha
(OHIOBOMY pHHKY [iIOTh I1HIUBINyanbHi IHBECTOpH - L€ IHBECTOPH, SKI €
(bi3UYHIMHU 0cO0aMHM 1 CTAHOBIISITH NIEPEBAXKHY I'PYIY YYAaCHHKIB, Ta IHCTHUTYLIHHI
IHBECTOPH, IO € KPeIUTHO-(DIHAHCOBUMH IHCTHTYTaMH, sIKi CBOT BJIacHI aKTHBH, a
TaKOX aKTUBH CBOTX KJIIEHTIB BKJIAA0OTh B I[IHHI MArepu.

3. ¢ounoBi mocepennuku - 1e (GiHAHCOBI Opradizaiii, MmO HaIAIOTH
MMOCEPETHAUIBKI TOCIYTH y TpoIleci 3AiMCHEHHS OIeparliii i3 MiHHIMH TarepaMu
(OpokepchbKi, quepchKi KOHTOPH, CAMOPETYIIiBHI OpraHi3allii TOIIO);

4. opramni3anii, 110 00CJIyroBylOTh PUHOK IiHHHUX MamnepiB - opraxizaiii,
SIKi BAKOHYFOTB BCI 1HIII (YHKIIIT HA pUHKY HIHHUX TarepiB, KpiM (YHKIIT KyTTiBITi-
Mpomaxy IMX MIiHHUX TnamepiB: QoHmoBI Oipki, pO3paXxyHKOBI IICHTpH,
peecTpaTopu Ta iH.

CyO'ekTH pHHKY, OO BKIQJAlOTh CBOI KamiTadd B I[iHHI Mamepw,
HaMararoThCsl JIOCSTTH BIACHUX 3a2aibHux yizet, siIKi MOXKHa 00'€IHATH B TPYIIH:
JIOX1JTHOCTI, JIIKBITHOCTI 1 O€31eKH (3HMKEHHS PU3HKY).

podeciiina pisubHicTE Ha (OHAOBOMY PHHKY - 1€ JiSUIBHICTH
IOPUANYHUX OCi0 3 HajaHHs (iHAHCOBUX Ta iHIIMX MOCIYT Y cepi po3MIleHHS Ta
00iry miHHUX Manepis, oONIKy NMpaB 3a HIHHUMH TIallepaMy, yIIPaBIiHHSI aKTHBAMHA
IHCTUTYIIHHUX ~ iHBECTOpiB, 10  BIiAMOBiJla€  BHUMOTaM,  YCTaHOBICHUM
3aKOHOJIAaBCTBOM.

Tabnmns 1 - OcHoBHI 1iJi cy6'exTiB (yuacHUKIB) GOHI0BOr0 PUHKY

Cy0'exTH pUHKY OcHoBHI 1iJii cy0'eKTiB pUHKY
Emitentn OTpUMAaHHS JTOXOJY BiJ eMicii IHHUX ManepiB
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Cy0'exTH pHHKY

OcHOBHI 1iJti cy0'eKTiB pUHKY

[HBecTOpH B I[iHHI NTaniepu

OTpPHMaHHS JOXOMY BiJl BKIIaJEHUX KOIITiB a00
HAOYTTA BiIIIOBIHUX IIPaB, IO HATAIOTHCS
BIIACHUKY I[IHHUX ITaIlepiB

CamoperyJiiBHI opraHizanii

3niificHeHHs mpodeciiiHol MiIBHOCTI, PO3BUTOK
iHppacTpyKTypH piHAHCOBOTO PHHKY, MiATPIMKA
BHCOKHX NPpOo(QeciifHIX CTaHIapTIiB

mopTQeTbHI IHBECTOPH -
CTpaTerivHi iHBECTOPH -
IHCTUTYLiNHHI iIHBECTOPH

CrioxxuBayi OTPUMaHHS J0JIaTKOBOT'O JyKepena (iHaHCyBaHHS
30epeXeHHS 1 HarpOMaPKeHHS 3a0111aKeHb;

Iy Y T—— 36iJ‘IbHIeHH$I. KaIliTaiy, 36.iJ'H>IH€HHiI.BapTOCTi. .
mopTQens HiHHUX marnepiB (0aHKH, IHBECTHIIHHI

momMorocrnonapcTaa -

($hoHIM, CTPaXOBi KOMITIaHi1); KOHTPOJIb HAL

[ IIPHUEMCTBOM 3 METOKO OTPHMAHHS NPUOYTKY
BiJl HOTO IIsTEHOCTI OTpUMaHHS MPUOYTKY a00
30epeXeHHS peallbHOi BapTOCTi (PiHAHCOBUX
AKTHBIB

Toprisii

OTpUMaHHS MPUOYTKY B HiSUTBHOCTI 3 HIHHUMHA
nanepaMu

Oprasizamii, o
00CIYrOBYIOTh PHHOK

OJIep KaHHs MPUOYTKY BiJ HAIAHHS TIATHUX
[OCITYT CIIOXKHUBAYAM, IOCTAYaIbHUKAM i
TOPTiBIISM

Oprauu, 110 peryarTh
IiSUTEHICTh YYaCHUKIB

LTI HEKOMEPIIIHOTO XapaKkTepy, MOB's13aHi 31
BCTAHOBJICHHSAM "TIPaBUJI pU" Ta HAIJIAOM 3a iX
BUKOHAHHSIM

Bujin
npodeciiinni
JliRabHOCTI

— TOPUIBAR IHEIME Daepani |

[
> YUPABATHIA ARTHBAMH

IICTHTY TN 1HBCCTOPIR L
[

— JETOIHTAPHA [ RTRHICTE | ]
[

— oprauizatis Toprisai L

Puc.2 - OcHoBHi Buau npo¢eciitHol AisIpHOCTIHA (OHAOBOMY PHHKY
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1) disnbnicmy 3 mopeieni yinHuMu nanepamu - TPOBATUTHCS TOPTIBISAMH
LIHHUMH T1anepaMu (Aaji - TOPriBli) - TOCIIONAPCHKUMU TOBAPUCTBAMH, JUIS SIKMX
omeparii 3 IIHHUMH IIallepaMd € BHUKJIIOYHMM BHAOM [iSUIBHOCTI, a TaKOX
O6aHkamMu. Y CTaTyTHOMY KalliTadi TOPTiBI YacTKa IHIIOTO TOPTIBILS HE MOXKeE
nepesumyBatt 10  BigcoTkiB. TopriBmio 3a00pOHSETBCA — TEpeNpoaaBaTH
(oOMmiHIOBaTH) WiHHI TamepW BJIAacHOro BHITycKy. IIpodeciiiHa mismBHICTH 3
TOPTIBII I[IHHUMH TIallepaMH BKIIIOYAE:

a) OpoxepcvKy OiAnbHicmb - YKIAIEHHS TOPTIBIIEM NHBIIHHO-TIPABOBUX
JIOTOBOPIB (30KpeMa JIOrOBOpPIB KOMICii, JOpy4YeHHs) MIOAO I[IHHUX HarepiB Bif
cBOrO iMeHi (Bi iMeHi iHIIOT 0coOM), 3a TOPYYEHHSIM 1 32 PaXyHOK iHIIOI 0cOOH.
TopriButo J03BOJISETHCS TPOBAAUTH OPOKEPCHKY MisUIBHICTB, SIKIIO BiH Mae
CIUTAYeHUH TPOINMMa CTATYTHHH Kamitan y posmipi He MeHme sik 300 Tucsy
TPUBEHb.;

0) Ounepcvky OisnbHicmb - YKIAACHHS TOPTIiBIEM NHBIIHHO-TIPABOBUX
JIOTOBOPIB MIOAO IIHHUX TarepiB BiJl CBOTO iMEHI Ta 3a CBiif PaxyHOK 3 METOIO
Hepenpoaaxy, KpiM BHNAJKIB, Meper0adeHNX 3aKOHOM. TOPTIBIIO TO3BOJSETHCS
MIPOBAJUTH AWIEPCHKY MISUTBHICTB, SKIIO BiH Ma€ CIUIAYCHUH TPOIINMA CTaTyTHUH
Karritan y po3mipi He MeHte sk 120 mucau epusens;

B) audeppatimune - PO3MiLICHHsS (IiINHCKA, MPOJAAX) LIHHUX Iarepis
TOpriBIEM 3a JOpPYYEHHSIM, BiJl iMEHI Ta 3a paxyHOK eMiTeHTa. TOopriBIo
JIO3BOJISIETBCS TIPOBAIUTH aHJCPPAMTHHI, SIKIIO BiH Ma€ CIUIAYeHUH TrpolruMa
CTaTyTHHH Kamitan y po3Mipi He meHI ik 600 mucsy epugens. |

T) OLUIbHICMb 3 YNPAGNIHHA YIHHUMU nanepamu - MisUIBHICTD, SKa
MIPOBAJAUTHCSI TOPTIBLEM BiJl CBOTO IMEHI 32 BHHArOPOAY MPOTSITOM BHU3HAYCHOTO
CTPOKY Ha MIiJCTaBi JOrOBOpY IpO YINPAaBIiHHS IepeAaHMMU HOMY I[iHHUMHU
rarnepamMy Ta TPOHIOBMMH KOIITAMH, NMPU3HAYCHWMHM JUIS IHBECTYBaHHSA B IiHHI
Tarepu, a TaKo>XK OTPUMAaHUMH B MPOIIEC IIbOTO YNPABIiHHS MIHHUMH ManiepaMu Ta
TPOLIOBMMHM KOIITAMM, SKi HaJeXaTh Ha TMpaBi BIACHOCTI YCTAaHOBHHKY
VOpaBIiHHA, B HOro iHTepecax a0o B iHTepecax BH3HAYCHWX HHM TPETiX oOcio.
TopriButo J03BOJISETHCS MPOBAIUTH JiSIIBHICTD 3 YIPaBIiHHS LIHHUMH TTallepamy,
SIKIIIO BiH Ma€ CIJIAYeHU TPOIIMMAa CTaTyTHHH KamiTal y po3mipi He MeHm sk 300
THCSIY TpHUBEHb. JlOTOBOpW MpO YNIpaBIiHHSA LIHHAMH TallepaMU TOPTiBEIb Mae
IpaBo yKIajaTH 3 Gi3WYHHMH Ta IOPUAWYHHMH Oco0aMH, IMpH LBOMY CyMma
JIOTOBOPY 3 OJTHUM KIJII€EHTOM - ()i3UIHOI0 0c000I0 Ma€ CTAHOBHUTU HE MEHIIIE CYMH,
ekBiBasieHTHOI 100 MiHIMaJIbHUM 3apOOITHUM IIJIaATaM.

2) Oianbnicmb 3 YHPAGNIHHA AKMUGAMU IHCIUMYUILHUX [Heéecmopie -
mpodeciifHa AiSUTBHICTD yJacHWKa (OHAOBOTO PHHKY - KOMHAHII 3 YNpasninHsa
akmugamu, O TMPOBAAUTHCS HEIO 32 BUHATOPOJY BiJl CBOTO iMeHi a00 Ha MmiacTaBi
BiJNIOBITHOTO JIOTOBOPY MPO VYIPABIiHHSA AKTHBAMH IHCTUTYIIHHX 1HBECTOPIB.
Taka JisUTbHICTh PETYIOETHCS CHEIiaIbHUM 3aKOHOIaBCTBOM;



72

3) denosumapna dianvuicms - HATAHHS TOCIYT 100 30epiraHHs IHHUX
ranepiB He3aJe)KHO Bif (GOpPMH iX BHUIYCKY, BIAKPHTTS Ta BEICHHS PaxyHKIB y
LIHHUX Manepax, 00CIyroByBaHHS OIepalliil Ha X paxyHKax Ta yroj 3 LiHHUMH
manepamu. JlemosnTapHa IisSUTBHICTh IPOBAIUTHCS yIaCHUKaMHU (POHIOBOTO PHHKY
BIATIOBITHO IO 3aKOHOAABCTBA IIPO ACHO3UTAPHY CUCTEMY Y KpaiHH;

4) Oianvhicmy 3 opzamizauii mopeieni Ha GoHO06OMY PUHKY - TI€
JisUTbHICTh TpodeciiHOro ydacHuKa (OHIOBOrO PHHKY (OpraHizaTtopa TOPTIBII)
I0JI0:

CTBOPEHHSI OpraHi3allifHNX, TeXHOJIOTIYHUX, IH(POPMAIIfHUX, PAaBOBUX Ta
IHIIUX yMOB JuIsi 30MpaHHS Ta MOIIMPEHHs iH(GOpMAIii CTOCOBHO MOMUTY i
MIPOTIO3HUIIIH;

- TPOBEIEHHS PETYISPHUX TOPTiB (DiHAHCOBUMH IHCTPYMECHTAMH 32
BCTAQHOBJIICHIMH IPaBHIIAMH;

- IEHTPATi30BaHOTO YKJIAJCHHS i BUKOHAHHS JOTOBOPIB MO0 (iHAHCOBHUX
IHCTPYMEHTIB, Y TOMY YHCII 3IHCHEHHS KIIPUHTY Ta PO3pPaxXyHKIB 32 HUMH;

- pO3B'I3aHHSA CIOpIB MK HYIEHAMH oOprafizaropa Topriemi. /[lo
oprasi3aTopiB TOpTiBii Ha (GOHJOBOMY PUHKY BiHOCATD

¢dounosi Oipxi. s 3mificHeHHS cBO€ET MisUTbHOCTI (POHIOBI OipiKi TTOBUHHI
MiATPUMYBATH BJIACHUH KarliTal B pO3Mipi, HE MEHIIIOMY HiX 3 MUIbI{OHHM I'PHBEHb,
a st GoHIOBUX OIpiK, IO 3IHCHIOIOTH KIIIPUHT 1 pO3paxyHKH, - HE MEHIIOMY HiX
6 MUIBIOHIB IPUBEHB.

3. @akmopu, wio enauearomsv Ha cmaH OHO06020 PUHKY

Oxpemi cekTop (cerMeHTH) (OHIOBOTO PUHKY CYTTEBO BIUIMBAIOTH Ha
HOT0 PO3BUTOK i BU3HAYAIOTH CIIENU(iKY Ollepariii Ha HbOMY.

Onepauii 3 yinnumu nanepamu (ponoosi onepauii) - ye Ois

3 YiHHUMU nanepamu YU KOWMAMY HA PUHKY YIHHUX nanepieé O
docsienenns nocmasienoi memu. Bci omepamii 3 IIIHHUMH —T[anepaMu  Ha
(OHIOBOMY PHMHKY 3/iHCHIOIOTH Horo ydacHukH. HaiiOinemn mommpeHuMH € Tpu
TpyIH Omepariii:

1) emicitini - 3MiHCHIOIOTHCS 3 METO0 3a0e3MedYeHHs TisUTbHOCTI cy6'ekTa
¢iHaHcoBUMH pecypcaMu: (GopMyBaHHA 1 30iNBIICHHS BIIACHOTO KalliTaly,
3aJy4eHHS MO3MKOBOTO KalliTaly Yd pecypciB B 00ir. 3a cBOiM E€KOHOMIYHHM
MIPU3HAYCHHSAM II€ MACHWBHI ormepamii, SKi 3iHCHIOIOTECS dYepe3 eMICilo I[IHHHX
namnepiB, TOMY iX Ha3MBAIOTh €MICiiiHi;

2) ineecmuyiiuni - BKIAJaHHs Cy0'€KTOM ONepaliil BIaCHUX Ta 3aJIy4eHHX
(iHaHCOBMX pecypciB y (OHIOBI aKTHBHM BiJ BJIAacHOro iMeHi. 3a CBOIM
E€KOHOMIYHUM TPU3HAYCHHSIM I aKTHBHI OIeparii, sSKi 3MiHCHIOIOTBCS MUITXOM
npuadaHHs  (OHAOBMX aKTHBIB Ha OipKi, B TOProBeJIbHIH cucTeMi, Ha
1103a01p>)KOBOMY PHHKY;
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3) knienmcoki - 3abesnedyeHHs 3000B's3aHb Ccy0'ekra omepamiii mepen
KJIIEHTOM IIOJI0 I[IHHHUX ManepiB 94d 3000B'I3aHb KIEHTA, MOB'I3aHUX i3 MIHHUMH
nanepamu.

VY cydacHii EKOHOMIYHIH JiTepaTypi PO3IJISNAETHCS WIMPOKUH CIIEKTP
(OHIOBHX oOrepalliif, KOHKPETHUMH 1 MOMINPEHUMH CEPEe SKUX €:

- BUNYCK YIHHUX nanepig - CYKyIHICTh Ail OO0 MEBHOTO BHUOY €MiCiHHUX
[IHHUX TIamepiB OIHOTO EMITEHTa, OJHi€l HOMIHAJIBHOI BapTOCTi, SKi MArOTh
onHaKoBY (opMy BHIYCKY 1 MDKHapOAHWH ineHTHdiKauwidHUKA  HOMep,
3a0e3neuyroTh 1X BIACHMKAaM OJHAKOBI IpaBa HE3aJIEXHO Bil 4acy NpuAOaHHA i
po3MimieHHss Ha (OHAOBOMY PUHKY. MDKHAapoaHUil ineHTH(dIKaliiiHui HOMep
[iHHUX TanepiB - HoMep (KOJ), SIKUH T03BOJISE OJHO3HAYHO iIeHTH(]IKYBaTH LiHHI
manepu abo iHmUI (iHAHCOBHIA IHCTPYMEHT 1 NMPHCBOEHHS SKOTO IependadeHo
3aKOHaMH Y KpaiHu;

- eMicisi - yCTaHOBJICHA 3aKOHO/IABCTBOM ITOCIIJJOBHICTh A1l €MiTEHTa 100
BHITYCKY Ta pO3MIIICHHsI eMICITHUX IIIHHUX TMamepiB;

- 0bie yinnux nanepié - BUNHEHHS NPABOYMHIB, MOB'I3aHUX 3 IEPEXOAOM
NpaB BJIACHOCTI Ha LiHHI Tamepd 1 mpaB 3a LIHHUMH [anepamiu, 32 BUHATKOM
JIOTOBOPIB, 110 YKJIAJAIOTHCS ITiJ] Yac PO3MILLIEHHS [[IHHUX Mariepis.

- po3miwjenns yiHHUX nanepie - 1) BiguyXeHHs IX eMiTeHTOM abo
aHJIeppaNTepoOM LUISXOM YKJIaJCHHS NIHBUIBHO-TIPABOBOTO JIOTOBOPY 3 HEpUiUM
61aCHUKOM, SIKAM € oco0a, IO OTpUMaja IiHHI TamepH Y BIACHICTh
OesnocepelHbO0 B eMiTeHTa (200 B ocoOM, MO0 BUJAANa IIHHUH namip) 4u
aHjieppaiitepa mij Jac iX po3MilleHHS; 2) MPOJaX I[IHHUX MaIepiB MOTCHI[HHIM
iHBECTOpaM;

- Kynisnsa-npodadic - nepeaada npap BIACHOCTI Ha I[IHHI ManepH 3a KOIITH;

- peecmpayis 6UnycKy ma npocnekmy emicii YiHHUx nanepie - BHECECHHS
JlepxaBHOIO KOMICI€I0 3 MIHHUX MarepiB Ta GOHAOBOro pUHKY mpoTsrom 30 mHIB
ITICJISE OTPUMAHHS 3asBH 1 BCIX HEOOXITHUX JOKYMEHTIB JUIsl 3MIHCHEHHS peecTpariii
BUIIYCKY Ta MNPOCHEKTYy eMmicii LiHHMX TMamnepiB, BCbOTO IEPeiKy HEoOXiJIHUX
JIOKYMEHTIB JIJIs1 37iCHEHHS peecTparltii abo BiIMOBH BiJ| 1aHOT orepartii.

- KoHeepmayis (koneepcis) - OOMIH IIHHUX TMAarepiB OJHOTO BUAY Ha 1HIIWH,
aje eMiTOBaHI OJHI€I0 W Ti€l0 >k KoMIaHiero. B yroni mpo Bumyck oOmiramiii i
NpUBUICHOBaHNX aKIii 4yacTo mependavaroTh NMPaBO KOHBEPCIi, IO Jae 3MOry
BJIACHWKAaM WX [IHHUX IanepiB oOMIHIOBATH IX HA iHIII I[IHHI NarepH, 3BU4aiiHO
mpocTi (3BUYaiiHi) akii, 3a MeBHUM KypcoM (a0o IiHOI0) KOHBEpCii;

- cmonine - TPOJAX OIHOTO IIHHOTO Tarepa 3 OJHOYACHOIO KYIIiBJICHO
IHIIOTO 3 METOK YXWJIEHHS BiJ| TMOJATKIB, SIKi HEOOXiMHO CIJIa4yBaTH TIpH
TPHUBAJIOMY BOJIOIHHI iIHHIMH HallepaMu;

- 30epicanns - 3abe3neueHHs] 30€peKEHOCTI U MUTICHOCTI I[IHHUX Marnepis.
306epiranns, sk (GOHIOBY oOIepallito, 3MIHCHIOITH 30epiradi IMiHHUX TMamnepis,
SIKUMH € OaHKK a00 TOPTiBIi HIHHUMH MAlepaMH, 110 MalOTh J03BiJ Ha 30epiraHHs
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Ta 00CIyroByBaHHs 00iry IIHHMUX ManepiB i omepamid emiTeHTa 3 I[IHHUMHU
narnepamMu Ha paxyHKax y I[IHHUX [amnepax sK II0J0 HaJe)XHUX HOMY WiHHHX
marnepiB, Tak i MOJI0 IIIHHUX ManepiB, sIKi BOHU 30epiraroTh 3riTHO 3 JOTOBOPOM;

- mpacmogi - JOBIpYE YNPABIIHHSA NEpPEJaHUMH Y BJIACHICTh I[IHHUMH
narnepamu, sIKi Haje)kaTh Ha ITpaBax BJIACHOCTI 1HIIIN 0co0i;

- 3acmasea - Tepenaya I[IHHOAX TalepiB, SKi € 3a0e3NedeHHSIM IO3UKH.
3acTaBHUMH € TMEPEeBaXHO JIOBIOCTPOKOBI IIiHHI Mamepu, II0 BHUITYCKAIOTHCS
MepeBaYKHO IMOTEYHUMH OaHKaMH IIijJl 3acTaBy 3€MEJIbHUX AUISHOK, OyJUHKIB Ta
IHILIOTO HEPYXOMOT0 MaifHa 1 JaloTh MPUOYTOK y BUTIISIII BiICOTKIB;

- knipune - cucteMa O€3TrOTIBKOBMX PO3paxyHKIB 3a IIiHHI Mamepu Ta
MOCTYTH, IO 0a3yeThCs HA 3aJiKy B3aEMHUX BUMOT 1 3000B's13aHB;

- peecmpayis i nepepeecmpayis 614CHUKI@ YIHHUX Nanepie - 3aKPIINICHAS Ta
3MiHa TIpaB BIACHOCTI Ha [iHHI Manepu;

- MapkemuHz - CHCT€Ma BHYTPIIIHbO(IPMOBOTO YHpaBIIiHHA, CHPSIMOBaHA
Ha BMBYEHHS 1 BPaxyBaHHS IOMUTY I BUMOT (DOHIOBOTO PHMHKY AJISI Opi€HTamii B
CBOIH IIsUIBHOCTI,

- YyiHoymeoperHs - iporiec (opMyBaHHSI [iHU Ha MiHHI MaIePH;

- cmpaxyeanusi - CTBOPEHHS 3a PaxyHOK CYO'€KTiB TOCHOAapIOBaHHA Ta
¢izuuHux oci0 cremiadbHUX pe3epBHUX (QOHIIB, sKI NpPU3HAYeHI IS
BIJIIIKOlyBaHHS 30MTKIB 1 BTpaT, BUKJIMKAaHUX HECIPHUATIMBUMU 00CTaBHHAMH, 11O
CKJIJIMCS Ha ()OHJIOBOMY PUHKY;

- noeautenisi - TOBEPHEHHsI KOILITIB TI03UYAILHUKOM KPEIUTOPY;

- dapyeaHms - TIEPEXiJl IpaBa BIACHOCTI Ha I[iHHI Tarepy BiJ OJHIET ocooH
JI0 1HIIIOT HAa OCHOBI JIOTOBOPY JTapyBaHHS;

- ycnaokyeamHs - TIepexi] TpaBa BIACHOCTI HA I[iHHI Mamepu BiJ OJHIel
0co0H 0 1HIIOI Y BUNAIKy CMEPTi epIIoT;

- cnuim (poswenienns) uyu OpobOieHHs - ONepallis, 110 CIOPHYUHSIE
30UTBIICHHS YHCIa aKIiii B aKI[IOHEpiB MPOMOPLIAHO IXHIA YACTIi B KamiTai.
JlpoGiieHHsl NPU3BOJAUTE 0 3MEHIIEHHS HOMIHANY akIii 3 OJHOYAaCHOIO 3aMiHOIO
KOKHOT cTapoi akmii Ha HOBy. CIUIT TakoXX pO3MIISAAIOTH K MOZLI
Hepeani30BaHUX aKI[ii aKI[iOHEPHUX TOBAPHCTB Ha X OiJBIITY KiNBKICTB;

- KoHcoaioayia (06'eonanns) - 1) BKIamaHHA MPHOYTKY, OTPUMAHOTO Bij
TOPTiBIII CIIEKYIATUBHIMH aKI[isIMH, y HaAilHImI akiii; 2) o0'eqHaHHA, 3IUTTS Ha
(hoHIOBOMY PUHKY IBOX 200 JEKiIbKOX (hipM, KOMITaHii;

- nepeoaua (indocamenm) - popma mepenadi MPOCTUX Ta Te-peKa3HHUX
BEKCEJIiB, SIKOIO € IIepPeAaTHUH HAINC Ha 3BOPOTI BEKCEIIs;

- BU3HAYEHHS PUHKOB0I 6apmocmi - BCTAaHOBIICHHS I[IHA Ha LIHHI Mamnepw,
110 KOTUPYIOTHCS Ha Oip i 3aJI€)KHO Bijl HOMMTY 1 MPOIO3HLIi HAa HUX;

- 0011ik - cucTeMa OyXralTepchKOro OONiKy LIHHHUX MalepiB Ta pe3yIbTaTiB
BiJl AISUIBHOCTI 3 HUMH MiJNPHEMCTB, (ipM, sKa MPOBOAUTHCS 33 NPUHHATHMH
NpaBUJIaMU 3 BUKOPUCTaHHSIM BCTaHOBICHUX (POPM JJOKYMEHTIB;
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- ayoum - (IHAHCOBUH aHami3, OyXraJTepChbKU KOHTPOJIb, PEBi3is
(biHaHCOBO-TOCNOAAPCHKOT  IISUIBHOCTI  yYacHUKIB (oH0BOTO PHUHKY:
mianpueMcTB, (ipMm, opraHizamid, SKi NPOBOAATHCS HE3AIEKHUMH CIyXOaMu
KBaJIi(hiKOBAHUX CIICIIAIIICTIB,;

- nocepeonuymeo - CIPHSAHHSA y BCTAHOBIICHHI KOHTAKTIB Ta YKJIaJaHHI
yroJ, KOHTPAKTIB MiXk MOKYIISMH 1 MPOJABLSMH LIHHUX IaNepiB; y HapaxyBaHHI i
BUIUTATI TUBIZCHIIB 3a akKI[issMH 1 BiICOTKIB 3a oOmiramismu. [TocepeqHunrBoM
3aiiMaloThcsl (DiHAHCOBI OpraHizauii, 10 HAJAIOTh MOCEPEIHHIBKI MOCIYTH Y
npoteci 31iHCHEHHs onepanii i3 HiIHHUMH Nanepamu;

- ¢opmyeanns nopmeena yinnux nanepi¢ - IPOBENSHHS IOCTIMHMX
omepamniil i3 MIHHUMHE ManepaMu I MiATPUMKA SKOCTi MOpTQers, 3a0e3nedcHHs
3pOCTaHHA HOTO MOTOYHOI BapTOCTi, 30€peXeHHS Ta MPUPOCTY KamiTaly, TOCTYITY
yepe3 mpuAOaHHs MIHHUX ManepiB 10 Ae(iUTHOI MPOAYKIIi Ta TMOCIYT, MAHOBHIX
1 HeMalfHOBHX TIpaB, 0 BIacHOCTI. J[o ckiamy mopTdens MOXKYTh BXOIWUTH IiHHI
marnepu ofgHoro Tuiry (akmii) abo pi3HiI miHHI mamepw (akuii, oOuiramii, omamHi
ceprudikatu Tompo). [Ipu hopmyBanHI mopTdemns iHBecTOp 3aBKAU BpaxoBye HOTO
JIOX1JTHICTh, CTYIIHb PU3UKY, TEPMiH BKJIaJJaHHs, TUII I[IHHOTO Marepa;

- ynpaeiinna nopmdenem YiHHUX nanepie - € TPOILEC, MO BKIIOYAE
IUIAaHYBaHHS, aHaJi3 1 PEryJIOBaHHS CKIany MOpTQess, 3AIHCHEHHsS MissIbHOCTI
10710 Horo (opMyBaHHs W HMIATPUMKH 3 METOIO JIOCSTHEHHS MOCTaBJICHHUX IEPe
mopTdeneM Iiied Hpu 30epeKeHHI HEOOXIMHOro piBHS HOro JIKBIAHOCTI I
MiHiMIi3aIlil BUTpAT, NOB'I3aHUX 3 HUM. IcHye ABI Gopmu ympaBiiHHS nopTdeneMm
[IHHUX TManepiB: nacueHa, 1O 3abe3neuye CKIATAHHS IU-BEPCU(PIKOBAHOTO
noptdelnst i3 3aBYaCHO BH3HAYEHUM pIBHEM pPH3HMKY, TPUBAJIMM 30epiraHHsIM
mopTdens B HE3MIHHOMY CTaHi, 1 aKTUBHA - TOJISATa€ B TOCTIHHINA poOOTi mopTdens
3a JIOTIOMOTOI0 BHOOPY TUTBKHM IEBHUX I[IHHUX TIariepiB, BU3HAYCHHS TEPMIiHIB IX
npuaOaHHd abo Tpomaxy, 3IIMCHEHHS IOCTIHHOI poTamii MiHHUX MamnepiB y
mopTdei Ta 3a0e3NeUSHAS YHCTOTO JOXO/Y;

- IHBecmuyitine nPoeKmy6anHs - po3poOKa IHBECTUIIHHUX CTPATETii MO0
BKJIQJIaHHS KOINTIB Yy IiHHI Mamepu 3 METOI0 OOMEXEHHS PU3UKY KOJIMBaHb iX
KypciB, 3pOCTaHHSA NPUOYTKiB, OTPUMaHHS BHWIIOTO BiJCOTKA B IOPIBHAHHI 3
0aHKIBCHKHM;

- KoHcanmuHe - NiATABHICT CTELiabHUX KOMITaHif 100 KOHCYIbTYBaHHS
MIPOAABIIB 1 MOKYMIB i3 IIMPOKOTO KoJia NMHUTaHb (POHTOBOTO PHHKY: (iHAHCIB,
30BHIIIHFOEKOHOMIYHOI [iSUTBHOCTI, TOCTIMKCHHS, NMPOTHO3YBAHHS, NMPOBEACHHS
KOMIUIEKCY MapKETHHIOBHUX JIOCII/PKEHb TOLIO.

Ha cyvacHomy erami pO3BHTKY BITYM3HSHOTO  (JOHIOBOTO  PHHKY
HEoOXiHO:

- 0OMEXWTH PU3UKHU IHBECTOPIB;

- BKIIIOUUTH Y IIPOLIEC KOTUPYBaHHS BC1 3alliKaBJICHI CTOPOHH;
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- 3amo0irTH MOXKIIUBOCTI MOHOIIOJIBHOTO BCTAHOBJICHHS IiH Ha (hiHAHCOBI
aKTHBH;

- YHHUKHYTH pO3ApOOIIEHHS HALliOHATHHOTO (POHTOBOTO PUHKY HA OKpeMi
HEpiBHOMIPHI CETMEHTH;

- popMmyBaTH TOBipY y HACEICHHS /0 WIHHUX Harepis;

- TOIIMPIOBATH iH(GOPMAII0 PO €MITeHTIB, iX IiHHI namepu. Ilepeniveni
3aX0/M HalpaBlieHI Ha (OPMYyBaHHS CTaOUIBHOCTI PUHKY, SKa CIIPHSE 3aTy4CHHIO
IHO3EMHHX 1HBECTHUIIIH, 3MIIHIOE JOBIpy HAaceleHHs JO MLiHHMX I[anepis, a
HasBHICTb €IMHOTO LEHTPY KOTHPYBaHHS CTBOPIOE YMOBH JUIS 3I0pPOBOI
KOHKYpEHIIii TOPTIBI[B 3 OJHOYACHUM 30€peXeHHsM TrapaHTiil [Id 1HBECTOPIB Ta
EMITEHTIB.

4. Cymuicmo i pynkuii ¢pinancoeozo punky.

Dinancosuii punoK - e CyKyIHICTh €KOHOMIYHHX BIHOCHH, OB'SI3aHHX 3
po3mozaiioM (iHAHCOBUX PECYPCIB, KYMiBICIO-NPOJAKEM THMYACOBO BUIBHHX
I'POLIOBHX KOIITIB 1 IHHUX MAarepis.

O0'ekTaMu BiTHOCMH Ha (HiHAHCOBOMY pHHKY € TPOIIOBO-KPEAWUTHI
pecypcu, WiHHI mamepu # (QiHAHCOBI MOCTYTH, Cy0'€KTaAaMHBIIHOCHH - Iep)KaBa,
HIAMPUEMCTBA Pi3HUX (HOPM BIIACHOCTI, OKPEMi IPOMaJIsIHU.

TI'onoBHol0 ¢yHKui€l0 (inaHcOBOro pHuHKY € 3a0e3NeueHHS pPyXy
IPOLIOBMX KOWITIB BiJl OJJHUX BJIACHHKIB (KPEIUTOPIB) /10 iHIINX (II03UYAIIbHUKIB).
diHaHCOBHI PUHOK SIBJISIE COOOI0 MEXaHi3M Mepepo3nojiny (hiHaHCOBUX pecypciB
MIAMPUEMCTB 1 HarpoMa/DKeHb HACEJICHHSI MDK Cy0'eKTaMM TOCIIOJApIOBaHHS i
ramy3siMM  €KOHOMIKH, <GB'I3yBaHHS» YAaCTHHH TPOIIOBHX KOIITIB, He
3a0e3IeYCHUX CHOXXHBYMMH TOBapaMH, a TaKOXK 3acO00M MOKPHUTTA HeiluTy
JIeP’KaBHOTO OIOIKETY.

5. Cyo’ekmu ma 06’ekmu hinancosozo punky.

diHaHCOBHI PHHOK BKJIIOYAE:

- BIIOTHUH PUHOK,

- PUHOK KPEIHTIB,

- PHHOK I[IHHUX Tamepis,

- pUHOK (piHAHCOBHX MOCTYT.

BanioTHuii pmHOK — 1€ TpoIeCc KYMiBII-IIPOJAXy 1HO3EMHHX BaJIOT 32
HalliOHAIBHUM KYpPCOM, SIKMH CKJIQJIA€THCSl HA OCHOBI IOMUTY 1 Mpono3uuii Ha Ii
BamoTH. Moro (yHKIi: cBOeuacHe 3MiiiCHEHHS MIKHAPOIHMX PO3PAXYHKIB,
CTpaxyBaHHS BAJIOTHUX PU3UKIB; pEryJIIOBaHHS  BalIOTHUX KypciB 1
nuBepcudikalii BaIIOTHUX PE3EPBIB; PEryJIIOBaHHS EGKOHOMIUHMX 1 COLIaJbHUX
NIPOLIECIB Y AEprKaBi.
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PuHOK KpemMTiB — Ii¢ MpOIlleC 3ady4eHHs KOIITIB y TPOIMIOBIA (opmi Ha
YMOBax IOBEPHEHHS, IUIATHOCTI i cTpokoBocTi. KpenuTHUil pHHOK € OmHHM i3
HalCTapilMX CerMeHTiB (piHAHCOBOTO PHMHKY, BIH BHHHUK SIK 3aKOHOMIpHA peaKiis
Ha moTpe0y B MONATKOBHX (DIHAHCOBUX pecypcax Uil 3HIMCHEHHS MpoIecy
¢inancoBoro 3ale3nedeHHS MIANPUEMHUIBKOI Ta IHIIMX BHIIB TiSUIBHOCTI
IOPUINYHUX 1 Pi3mgHEX 0Cil.

Punok wuiHHMX mnamepiB — 1me Qopma po3momgiry W Iepepo3NoaiTy
(biHaHCOBUX pECcypciB 3 METOI0 IMOBHILIOTO 3a0e3medyeHHs] MoTped SKOHOMIKH B
pecypcax Ta IXHbOTO eeKTUBHOrO BHKOpucTaHHs. Lle ocobnmBa cdepa puHKOBUX
BITHOCHUH, J¢ 3aBasku mnponaxy L1 3milicHroeThcss MoOumi3amis (iHAHCOBHX
pecypciB i 3aJOBOJICHHA I1HBECTHIIHHHMX TOTpeO CyO’€KTiB EKOHOMIYHOI
ISIIBHOCTI.

®dinaHCcOBi MOCJAYrH — 1€ CYKYIHICTh Pi3HOMaHITHHX (GopM MoOimizamii i
BUKOPUCTaHHSA (OHIIB (iHAHCOBUX pecypciB st (HiHAHCOBOTO 3a0e3MCUCHHS
mporiecy BUPOOHUIITBA, BUKOHAHHS POOIT i HAZaHHS HOCIYT, sKi 3IHCHIOIOThCS Ha
IUTaTHIM OCHOBI Ta MArOTh BiIMiHHI PHICH CBOTO (DYHKIIIOHYBaHHSI.

Y4yacHMkaMM PHHKY UiHHUX @NamnepiB € eMiTeHTH, iHBecTOpH Ta
iHBecTHLilHI iIHCTUTYTH.

EmiTenTaMu miHHMX nmamepiB € rOpUIUYHI 0COOM i AepiaBHi opraHu abo
OpraHH MICIIEBOTO CaMOBpsiAyBaHHs. EMITEHTH HeCyTh NOBHY BiINOBIAIBHICTh 32
BHITYIICHI HUMU LiHHI TalepH.

InBecropu- 1ie }isnyHi Ta OPUIUYHI 0COOH, SIKI NPUAOATH LIHHI Manepu
BiJl CBOT'O IMEHI 1 32 BJIACHUI paxyHOK.

IaBecTuniliHnii iHCTUTYT - 1e OpUOUYHA Oco0a, CTBOpeHA y Oynb-saKii
OpraHizaiiiiHO-TpaBoBiit Qopmi, Mo momyckaeTbcs 3akoHoM Ykpainu «IIpo
miAnpueMcTBa B YKpaiHi». 3aCHOBHHKAaMH I1HBECTHUIIIHHOIO 1HCTHTYTY MOXYTh
OyTH SIK YKpaiHCBhKi, TaK 1 iHO3eMHI IopuIr4Hi Ta Gi3u4HI 0COOH.

IcHytoTh Taki eudu ineecmuuyininux incmumymie. (GiHaHCOBI OpOKepH,
IHBECTHIIIHHI KOHCYJIBTAHTH, IHBECTUIIHI KOMITAHI1 Ta iIHBECTHIIIHHI (POHIH.

dinancoBmii Opokep - 1€ rOpUANYHA 0c00a, KA BUKOHYE MOCEPEIHHUIIBKI
GYHKIIT MpyU KyHIBI-NPOAAXy WIHHUX TanepiB 3a paxyHOK Ta 3a JIOPYYEHHSM
KJTi€HTA.

InBecTHHiHNA KOHCYJBTAHT - I IOPUIMYHA YM (i3ndHAa 0coba, sgKa
Ha/Ia€ KOHCYNBTAIiiHI MOCIYTW 3 IHTaHb BUIYCKYy Ta 0OIry LiHHHX Mamepis.
[HBecTHIIIHMIT KOHCYJNIBTAaHT MOXXE TIPOBOJWTH aHali3 (OHIOBOrO pPHHKY
(ekcniepTH3y yroj, BUBYEHHS Ta NPOTHO3yBaHHS KOH'TOHKTYPH TOIIO), MiATOTOBKY
Ta OpraHi3aliitHO-MeToIUYHe 3a0e3IeYeHHS eMicii.

InBecTunilina KoMnaHisi € 1UIIEpoM, TOOTO IOPUANYHOIO 0CO00I0, sIKa i€
3a BIIAaCHUH paxyHOK. [HBeCTHIIiifHa KOMIaHis MO)XE 3aly4aTH TPOIIOBI KOIITH
4yepe3 eMiciio BIIACHUX IIHHUX IarepiB abo OTpUMaHHS TPOIIOBUX MO3UK OaHKIB.
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InBecTuniiianii ¢goux - e ropuguuHa ocoba, sKa 3MIWCHIOE iSUTBHICTS,
MOB's3aHy 13 3aJIy4E€HHSIM KOIITIB 32 paXyHOK eMicii BllacHUX LIHHUX narepiB. Mix
IHBECTHIIHHUM (DOHIOM Ta IHBECTHIIIHOI KOMIIAHIEIO € TICBHI BiIMIHHOCTI.

InBecTHnilina KoMmaHisi - 1€ TEpeBaXHO (IHAHCOBHH IOCEPEIHUK Y
MEpBUHHOMY PO3MIILICHHI I[IHHUX HaIepiB MK €eMITEHTOM i KiHIIEBUM 1HBECTOPOM,
a iHBecTUIIHMI (OHI aKyMmynroe JIpiOHI 3a0MIAKCHHS 1€ 1 € KIHIIEBUM
inBectopoM. Kommanii 00ciyroByroTs TUTBKH FOPUIUYHHUX OCi0, TOAl K GoHIM -
me i ¢iznuHux. KoMnaHnis Mae npaBo NpaioBaTH SIK IHBECTHLIHHUN KOHCYJIbTaHT
1 ¢piHaHCOBMIA OpoKep, I (HOHITY XK 1HII BUAU AiSIIFHOCTI € 3a00pOHEHUMH.

BaxauBuM eneMeHTOM (iHAHCOBOTO PHHKY € PHHOK HiHHUX MamlepiB -
CYKYITHICTh BITHOCHH ()iHAHCOBOTO PHHKY, MOB'S3aHHX 3 BHITYyCKOM 1 00irom
LiHHKX TTarepiB, a TaKoXX (OPMH i CIOCOOH LIBOTO 00ITy.

Hinni nmamepu - ne TrpomIoBI JOKYMEHTH, IO 3acBigUylOTh IIPaBO
BOJIOMIHHA a00 BiJHOCHMHM ITO3MKH, BH3HAYAIOTH B3a€MOBIIHOCHHU MiX 0CO00I0,
sIKa X BUITYCTWJIA, Ta TX BIACHUKOM 1 Nepe0avyaroTh, K MPaBUIO, BUILIATY JOXOAY
y BUIJIA[II AUBIJICHIB 00 MPOIICHTIB, a TAKOXX MOXKJIMBICTh IIepeiadi IPOIIOBHX Ta
IHIIUX TpaB, IO BUIUIMBAIOTH 3 IUX JIOKYMEHTIB, iHIIUM ocobaM (cT. 1 3akoHy
VYxpainu «IIpo ninni nanepu i ¢ponmoBy 0ipky» Bix 18.06.91 p.). 3akon Ykpainu
«[Ipo mwiHHI mamepu i GoHAOBY OipXKy» BH3HAYa€ yYMOBH 1 MOPSAIOK BHUILYCKY
LiHHKX TarepiB, a TAKOXK PETYIIOE IOCEPEIHAIBKY MisTIbHICTH B OpraHizalii o0iry
[IHHKUX ManepiB B YKpaiui. BiAmoBigHo 10 11s0ro 3aKOHY MOXKYTh BUIIYCKATHCS B
00ir Taki BUAY [[IHHUX TaIepiB:

- akuif;00mirauii BHyTpIlIHIX pecryOiKaHChKUX 1 MICIIEBUX MTO3HK;

- o0iramii manpueEMCTB;

- Ka3HaueichKi 3000B'13aHHS JIePKABH;

- OMIAJIHI CepTUPIKATH;

- BEKCeJli;

- IpUBATH3AIliIHI TATICpH.

AKIIisi— 1iHHI Taniepu 0e3 BCTAHOBIICHOTO CTPOKY 00iry, mo 3acBigdye

JIOJILOBY y4acTh y ctaryTHOMY (oHai AT, mae mpaBo HOTO BJACHHKOBI Ha

OTPUMAaHHS IWBIICH/IB, a TAKOX HA y4acTh y pO3NOiNi MaifHa npu JikBigamii AT.
OOJairanii — miHHI Manepy, MO 3aCBiTYYIOTH BHECEHHSA X BIIACHUKOM
IPOIIOBHX KOIITIB 1 MATBEPIKYE 3000B’I3aHHS €MITEHTA BiIIKOAYBAaTH HOMY
HOMIHAJILHY BapTiCTh I[LOTO IIHHOTO Marepy B nependadeHnii B HbOMY CTPOK 3
BUILIATOO (hiKCOBAHOTO IPOLICHTY.

Ka3naueiicbKki 3000B’s13aHHsI — BUJ IIIHHUX TanepiB Ha Mpe sSIBHUKA, 1110
PO3MINTYIOTBCS TiNBKU Cepell HACEICHHs 1 3aCBiUYIOTh BHECEHHS iX BIACHUKOM
TPOIIOBHX KOWNTiB 10 OIOKETy W [MaloTh HPaBO HAa OTPUMAaHHS (iKCOBAHOTO
JIOXOJLy.

Omaanuii ceprudikar — 1ie NUCHMOBE CBIJOLTBO OaHKY IPO JACHOHYBaHHS
KOIITIB.
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Bekceni — 1e wiHHi mamepd, - IUCbMOBE alOcTpakTHe U OescmipHe
3000B’513aHHS NMO3MYAJIbHUKA CIUIATUTH MICJIsl HACTaHHS CTPOKY BHU3HAYECHY CyMY
rpouleii BIaCHUKY BEKCEIs.

Jemno3uTHe CBiIONTBO - Iie LIHHUK Namip, KA MATBEPIKYE, IO 0coda
BOJIOJIIE AKIISIMH OJIHI€T 3 1HO3EMHHX KOPIIOpAIliid, sKi 30€piraloThCsi B OJHOMY 3
0aHKiB, 1 Ma€ TPaBO Ha OJICP)KAHHS JAUBIICHIIB.

®onoBa Oip:ka — 1e opraHizamiiiHo oQopMICHWH, MOCTIHHO miFOUUit
PHHOK, Ha SIKOMY 3JIMCHIOETHCS TOPTiBJS IL[IHHUMHU TNANepaMu, SIK NMEpBUHHUMHU,
Tak i moximHuMu. TyT BHM3HAuUaeThCsl Kypc LIHHMX TamepiB. bipxxa BupoOisie
3arajpHi TMpaBWiia TPOBEJICHHS TOPIiB 1 PO3PaxyHKIB IICIS YKJIAAEHHS Yroj,
PO3MOBCIOMKY€E BIAMOBIMHY iHQoOpMamito Ta mATpUMYye TpodecioHamizMm
YYaCHUKIB PUHKY, a TAKO>K IIPOBOJUTH IIEBHUH KOHTPOJIb.

@DinaHCcOBi iIHCTPYMEHTH — JOKYMEHTH, III0 MAalOTh TPOLIOBY BapTICTh, 3a
JIOTIOMOTOI0 SIKMX 3/1MCHIOIOTECS omeparii Ha (hiHaHCOBOMY PHMHKY. /10 OCHOBHHX
(iHAHCOBMX IHCTPYMEHTIB HAaJeXKaTh IIHHI MANepH, CBIMYCHHS MNP0 JCMO3HUTHI
BKJIaICHHS, KPEAUTHI YTOIH, CTPAXOBi MOJICH TOIIO.

Bonn nofinsoThes Ha TPH OCHOBHI TPYIIH:

- maiioBi WiHHI mamepm, 3a SKUMHU eMITEeHT He Oepe BIAMOBiNATBHICTH
MOBEPHYTH T'POILOBI 3aCO0H, IHBECTOBaHI B HOTO JisIbHICTb, ajle sIKi CBIIYaTh Mpo
y4acTh B YNpPaBJiHHI BUPOOHHMIITBOM i OTPUMaHHS YaCTKH MalHa TpH JIKBifawii
€MITEHTa,

- OoproBi uniHHI WamepW, 3a SKMMH EMITCHT HECEe BIiJOBIAAIBHICT
[MOBEPHYTH Y NPU3HAYCHHUI TEPMiH KOIIITH, IHBECTOBaHI B HOTO MisUTbHICTH, 200 SIKi
He HaJIUISIOTh IXHIX BJIACHUKIB MIPABOM y4acTi B YIpaBIliHHI BUDOOHUIITBOM;

- moxinHi miHHi mamepm, MeXaHI3M OOITY SIKMX TIOB’SI3aHUHA 3 TMAHOBUMH,
OOProBHMH MIHHUMH TATIEpaMH , iHITAMH 1HCTPYMECHTaMH.

6. Kpeoummnuii punok, ma punok yinHnux nanepis.

KpiM HiHHUX marnepiB MEpLIOro MOPSAKY ICHYIOTh Taki BHAM MOXiJHHX
[IHHUX TMarnepis, SK onuionu, groyepcu, 6OHM i T.1I.

PuHOK Tpoieit Mae crpaBy 3 KOPOTKOCTPOKOBUMH (piHAHCOBHMH aKTHBAMH,
II0 € BHCOKOJIKBITHUMH W MallOpM3MKOBMMH. [HCTpyMEHTaMHM IbOTO PHHKY €
Ka3HauelChKi BEKCel, KOPOTKOCTPOKOBI KOMEpLiiiHi Bekceni i OaHKIBCBHKi
AKIETITH.

Ka3naueiicbkuii Bekceab € (hopMoo 00proBoro 3000B’s13aHHS JIEPKABH .
Ha BigMiHy Bin mep:kaBHHX oOJiramiid, Ka3HaueHChKI BEKCENi BUITYCKAIOTHCS Ha
CTPOK, SIK TPaBHJIO, O OJHOTO POKY IiJ MOKPHUTTS OIO/DKETHOTO nediuuty 3
BHUILIATOIO JIOXOJY Y BUTJISIII AUCKOHTY.

IHCTpYMEHTH BJIACHOCTI:

- akmii ;

- IPUBaTH3ALHHI MANepH .
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IHCcTpyMeHTH NO3UKH:

- oOmirami ,

- Ka3Ha4delchbKi 3000B’A3aHHS ,

- BEKCEIsl.

Jo nmoxiniHuX namnepiB HaJleKaTh!

- OIIIIOHH,

- rouepcy,

- BapaHTH TOLIO .

OnuioH — TOKyMEHT, SIKHU 3acBim4ye mpaBo mpundatu ( mMpoaaTH ) WiHHI
manepu y MaiOyTHbOMY , 3 (iKcalli€ro IIiH Ha Yac yKJIAAeHHS abo mpuadaHHs.

@’ouepcHUil KOHTPAKT — JOKYMEHT, SKHHA 3acBiqdaye 3000B’s3aHHSI
npuadaTH [iHHI Harmepu , TOBapW y MEBHMH 4Yac Ha HEBM3HAUEHHX YMOBax Yy
MaliOyTHROMY i3 (hiKcalli€ro [iH Ha MOMCHT BHKOHAHHS 3000B’s3aHb CTOPOHAMH
KOHTPAKTY.

®ongoBuii pUHOK — 11¢ 0coONMBa chepa PUHKOBUX BITHOCHH, JI€ 3aBASKH
MPOAaXy MIHHUX MamepiB 3iHCHIOEThCS MOOiTi3amis (iHAHCOBUX PECypCiB LIt
3aJI0BOJICHHSI IHBECTULIHHUX MOTPEO Cy0’ €KTIB €KOHOMIYHOI NisSUTBHOCTI.

Punok yinnux nanepie ModCHa poamedcysamu Ha NepeUHHUL i 6MOPUHHUIL ,
biparcosuti | n03abIpAHCOBUIL.

[epBuHHMIT — IIe PUHOK MIHHUX MamepiB. i MOBTOPHUX EMICIH IiHHUX
marmepiB, Ha IKOMY 371 CHIOETBCS IXHE TIOYaTKOBE PO3MIIIICHHS CepeJl IHBECTOPIB.

BropunHuii puHOK - IIe 3a0e3NeUeHHS JIIKBITHOCTI I[IHHUX Harepis, TOOTO
CTBOPEHHSI YMOB /ISl HAWKpamioi Toprisii HUMU. Lle 1ae MOXXIMBICTE BIACHUKOBI
LiHHKX TanepiB peai3yBaTH iX y HAWKOPOTIIMI TEPMiH MPH HE3HAYHUX Bapiallisax
KypCiB 1 HEBUCOKHX BUTpPATaX I[0JI0 peasi3arfii .

Bip:xoBuii pUHOK — pUWHOK 3 HAWBHIIMM pIiBHEM Oprasizamii, IIo
MaKCHUMallbHO CIIpHs€ MiABUINCHHIO MOOUTRHOCTI KamiTamy Ta (QOopMyBaHHIO
peaTbHIX PUHKOBHX IIiH Ha (PiHAHCOBI BKIJIAJH, III0 IepeOyBaIOTh B 00ITYy .

Io3a6ip:koBuii PHHOK OXOIUTIOE Oleparii 3 IIIHHUMH Ianepamu I03a
6ipkero. IlepeBakHO Ha POMY PHHKY BifOyBalOTHCS NEPBHHHE PO3MILICHHS, a
TaKOX TEPEnpoAaX I[IHHUX MarnepiB TUX €MITEHTIB, sIKi He 0a)kar0Th BUCTABUTH
CBOi aKTHBH Ha OipKy.

PerymioBanHsi piHaHCOBOTO PUHKY YKpPaiHU 31HCHIOETHCS JIEp)KaBHUMHU
OpraHaMu peryJtoBaHHS:

- MinicTepcTBOM (hiHAHCIB,

- HbY,

- @oHJIOM JIEp:KaBHOTO MaiiHa YKpaiHu,

- Jlep>kaBHOIO KOMICI€FO 3 IHHMX MarnepiB Ta pOHJOBOTO PHHKY.

HBY 3niiicHoe eMicito rponiei, Kepye AisuIbHICTIO (PiHAaHCOBOTO PUHKY.

MinicTrepcerBo ¢inanciB — opranizauis GyHKIIIOHYBaHHSI PUHKY LIHHHAX
Tarepis.
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