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CITIZENSHIP AND SOVEREIGNTY AS DEMOCRATIC VALUES OF A STATE IN GLOBAL
WORLD

Abstract. This article mainly focuses on determination of sovereignty as the answer to
challenges, caused by globalization, migration, and integration. In the modern view, sovereignty is
afundamental state feature, while citizenship is a real and effective political and legal link between
person and state. Citizenship is a primary legal aspect of self-identity from the theoretical, legal and
philosophical point of view. It should be mentioned that nowadays, there are a lot of discussions
on this issue in order to determine possible strong ideological baggage, the set of rights and
duties and full membership in a state (features of citizenship) from daily and personal complexity
of social interaction (features of self-identity).

Undoubtedly, the correct, up-to-date application of person’s legal status and identity issues is
a fundamental tension in frames of such triangle: person - society - sovereign state. The article
explains that such importance depends not only upon the level of legal self-consciousness of
a person, geopolitical, social and economic, demographic development of society and state’s
place on the international arena, but also on active state (governmental) policy in the field of
citizenship. Authors pay particular attention to the grounds for terminating the citizenship of a
person, as a result of which a person may become "apatride" (a stateless person). In addition,
this study is aimed to generalize the common and distinctive features of the main grounds for
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termination of citizenship of a person, which depends on the will of last one or is foreseen as
the state "punishment" for his/her activity. According to the results of this research, the value of
citizenship in the modern world is inevitably to become lower. Therefore, in the ideal scenario, it
is necessary to upgrade the citizenship concept, to proceed with real, proper and useful, but not
cosmetic changes. In addition, there is a need to allow drifting on the citizenship front to secure
values and shared symbols of citizenship in the sovereign state.

Keywords: sovereignty, citizenship, loss of citizenship, withdrawal of citizenship, lapse of
citizenship, denaturalization

Formulas: 0, fig.: 0, tabl.: 0, bibl.: 54

JEL Classification: K33

Introduction. Citizenship might be considered to be a perfect legal and political phenome-
non that can establish visible and invisible walls between sovereign states (nations), can help their
citizens legally cross borders between them and build bridges for their citizens in order to enjoy
freedom of movement. Moreover, citizenship related issues might produce modern challenges
for law and society in an inter-connected world in terms of globalization, migration and consum-
erism. Those three words appeared to be modern megatrends in XXI| century because of their
application in everyday life and precise influence on state politics, national security and national
identity preservation rooted in grounds of loss of citizenship.

Previously citizenship has been associated with the pure allegiance (loyalty) to the sovereign
state, but now we observe a tremendous effect of consumerism on it specifically in the light of
such movements as cash-for-passport, citizenship-by-investment, citizenship-for-sale. Sure, those
movements are not traditional, but enough usual for majority of modern countries and they are
beneficial both for countries and foreigners, who want to improve their own welfare, to live more
comfortable, to feel themselves and their family safer, not to pay attention to bureaucracy while
doing business and not applying for visa every time they travel worldwide (visa-free travel). But
simultaneously those trends can cause loss of citizenship of a target person.

Literature review and the problem statement.The core concept of citizenship was a
trendy topic during last centuries to discuss among many scholars worldwide in different
fields of science, specifically in sociology, political science, history, law, anthropology, economy
etc. (D. Beland [Béland 2005], R. Bellamy [Bellamy 2015], J. Blatter [Blatter 2011], I. Bloemraad
[Bloemraad, Korteweg, Yurdakul 2008], D. Heater [Heater 1990], M. M. Howard [Howard 2012],
J. Fox [Fox 2005], L. Jamieson [Jamieson 2002], T. H. Marshall [Marshall 1949/92], F. Mazzolari
[Mazzolari 2009], S. Pogonyi [Pogonyi 2011], S. Sassen [Sassen 2003], S. Seubert [Seubert 2014],
M. F. Steinhardt [Steinhardt 2012], Ch. Tilly [Tilly 1995], B. S. Turner [Turner 1990], V. J. Vanberg
[Vanberg 2006]). In the majority, they concentrated on issues of self-awareness, self-definition, and
self-consciousness because those features help to discover self-identity as a fundamental concept
of selfhood. A lot of European scholars (S. Carrera [Carrera 2014], G. R. de Groot [de Groot, Vonk
2018], J. Habermas [Habermas 1992], Ch. Joppke [Joppke 2012], P. Mouritsen [Mouritsen 2002;
Mouritsen 2013], L. Orgad [Orgad 2018], H. Schneider[Schneider 2005], J. Shaw [Shaw, J.(2007], J.
H. H. Weiler [Weiler 1997], etc.) analyzed in their scientific researches specifically legal connotation
of the citizenship concept which is supposed to play an essential role in legal (exclusively constitu-
tional) determination of personal identity of a citizen.

The aim of this article is to show how to bring together the relationships between a person,
society and the state, to preserve the unity of this unique complex "person, society and the sover-
eign state" in its permanent development and civic transformations as the most comfortable and
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desirable for everyone. We try to extrapolate main resons of loss of citizenship (notwithstanding
voluntarily or involuntarily, automatically or by an act by the public authorities), where target per-
son usually lost his/her link to particular sovereign state.

Research results. The notion of sovereignty is multifold and a complex one that transforms
its content depending on its carrier's awareness. If at first, it was about the monarch, the supreme
body of state power, then specific historical conditions and political events became a catalyst for
the rising of the sovereignty of the people, the nation; but now at the beginning of the XXI cen-
tury the state sovereignty is an answer to numerous challenges of globalization and integration
[Topchiy 2016]. Thanks to the principle of loyalty, sovereignty is directly linked to the doctrine of
citizenship, as evidenced by the British Calvin's Case (the so-called Postnati case) of 1608, which
played a significant role in the emergence of the concept of citizenship in the United States [Price
1997, Postnati. Calvin case 1608]. In the paragraph 5b of the British Court decision on the case, it
was noted that "those born under obedience, power, faith, loyalty, or affection of the king are Brit-
ish citizens, not foreigners" [Flournoy 1921]. The study of both constructs was primarily undertak-
en by J. Boden and T. Hobbes, who substantiated the main features of the theory of sovereignty.
These include, first and foremost:

- recognition of sovereignty as a mandatory attribute of the state;

- almost compete for identification of the sovereignty with its carrier;

- recognition of the monarch as the carrier of the absolute sovereignty of the state;

- basic recognition of unlimited, indivisible, inalienable and consistent sovereignty [Ludvik
2009].

The main work of the French thinker Jean Boden is Les Six Livres de la République written in
1576 [Six Books of the Commonwealth by Jean Bodin 1955]. In this treatise the philosopher clear-
ly defines the limits of the absolutism of state power, taking justice, truth, law, as well as the goals
and objectives of the state as the basis. Thus, Boden was deeply convinced that the principal,
single, indivisible and unconditional feature of the state is the sovereignty as the ownership of
power to any one subject [Kresina, Skrypnjuk 2007]. We share the position of the scientist that this
subject (monarch or ruler) can certainly use and freely dispose of power taking into account the
absolute nature of state power.

The sovereignty of the state is intended to be realized under the authority of the state power
to solve all the most critical questions of the state's life: the issuance of laws, amendments and
additions to them, the right to war and peace, the appointment of officials, the collection of taxes
and fees, etc. Boden in his treatise Les Six Livres de la République expressed true belief that the
citizenship is the collection of political rights and privileges, but the privileges don’t make a man
more or less citizen [Six Books of the Commonwealth by Jean Bodin 1955]. In his opinion, every
citizen is a subject whose freedom is to some extent diminished by the majesty of the person to
whom he must obey, but not every subject is a citizen, as we will say about a slave. In the epoch
of medieval monarchy, citizenship is a relationship, first of all, between a free man and a ruler [Eu-
ropean Dictionary of Philosophy: Lexicon of Implications 2009]. In Les Six Livres de la République
Boden makes certain critical remarks as far as the status of a citizen is concerned [Six Books of the
Commonwealth by Jean Bodin 1955]. According to him, a citizen is not only a bourgeois but can
also be a peasant, since the city walls do not make a citizen of a person, but culture and laws, as
well as actions of the ruler. Both a citizen by birth and a naturalized person or a person released
from serfdom.

In our opinion, special attention should be paid to the well-known treatise of the British philos-
opher Thomas Hobbes De Cive of 1641 [Velyka ukrainska yurydychna entsyklopediia 2017]. We
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emphasize that this treatise is preliminary for the more famous work of T. Hobbes Leviathan, as
well as the phrase "war of all against all (bellum omnium contra omnes)” was also used for the first
time in the beforementioned treatise De Cive [Bellamy 2015]. This particular treatise consists of
three books: Freedom (on natural law), Empire (on state governance) and Religion. Itis in the sec-
ond book of this treatise T. Hobbes discusses citizenship as a political-legal relationship between
a person and a state (paragraphs IX-XII of Part V of the treatise) [Sofinska 2018].

Since the time of T. Hobbes, the issue of sovereignty has been discussed in scientific circles in
the context of the implementation of two leading concepts. In the first concept of national sov-
ereignty, the emphasis is placed on the notion of "nation", which offers its understanding as an
indivisible and distinctive collective entity of the individuals that make up the latter. The second
concept of national sovereignty sees the people as a main bearer of the sovereignty, a certain
community of citizens bound with relations on a joint social contract (according to J. J. Rousseau).
Both variants can be interpreted from the position of the representational essence.

The first position implies an interpretation according to which sovereignty belongs to the na-
tion of the abstract entity, since it consists of people who live in this area at a given time and main-
tain the connection of generations. The second position presented the expediency of using the
concept of "people", and popular sovereignty belongs to the people as a group of persons living
on the territory of a particular state. The people are a collection of persons, connected by one uni-
ty of language, religion, origin, traditions, values, and customs, etcto [Shcherbanyuk 2013]. Con-
firming this thesis, Ernest Renan, a French philosopher of the nineteenth century, promoted the
concept of "subjective nationality”, the essence of which manifests itself in the desire of a group of
people not related to each other by a common race, language or ethnicity, living in a certain terri-
tory on the basis of "daily plebiscite » (un plébiscite de tous les jours) [Abraham 2008]. It is about
such a concept of citizenship; he pondered in his main work What is a nation? (Qu'est-ce qu'une
nation?) of 1882. It is about the right of the soil ius soli, the principle of acquiring citizenship from
birth, which in France replaced the right of blood ius sanguinis in 1889. Subsequently, its most se-
rious application this concept obtained in the situation associated with the self-identification of the
inhabitants of Alsace and Lorraine (the German territories that, following the defeat of Germany
in the First World War, retreated to France under the provisions of the Versailles Peace Treaty of
June 28, 1919). In both cases, citizenship is directly related to national identity, but from a different
perspective. However, in our study, the identity of a person is identical to a person's self-identi-
fication, and national identity is only an elementary part of the general concept, and therefore
we believe that the beginning of the development of the concept of modern citizenship was
introduced by J. J. Rousseau in his treatise Du contrat social ou Principes du droit politique of
1762 [Habermas 1994].

During the twentieth century, the development of the concept of citizenship and its axiological
characteristics took place mainly by vivid geopolitical and civilizational transformations. The rela-
tionship between citizenship and sovereignty is first of all observed in decisions of international
arbitration tribunals such as Canevaro (ltaly v. Peru) of 1912 [The Canevaro Case at the Hague
Source 1912], Mergé (United States of America v. ltaly) of 1955 [Mergé 1955] and Flegenheimer
(the USA v. ltaly) of 1958 [U. S. A. ex rel. Flegenheimer v. Italy 1959]. But the most essential legal
basis forthe the formation of citizenship concept is the decision of International Court of Justice
of the United Nation on the case of Nottebohm (Lichtenstein v. Guatemala) of 1955 [Nottebohm
Case 1955], where in paragraph 23, citizenship is referred to as "a real and effective legal link be-
tween a state and a person that exists both on the basis of interests and feelings, and of mutual
rights and obligations” [Pilgram 2011].
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Drawing on the discourse of the actual philosophical and legal doctrine of citizenship in the
world, scholars traditionally reflect on citizenship in four values: as the formal legal status of a per-
son, which provides for a continuous effective communication between the state and a person;
as a kind of "construct" of rights, duties and privileges belonging to a citizen of a particular state;
as an obvious set of responsibilities, virtues and skills that underline the democratic nature of a
particular state; as a collective identity of a group of people, who live within the same state, share
the same values and lifestyle regardless of their ethnic, racial, and religious affiliation (the "club",
the membership of which involves both the fulfillment of formal requirements and the receipt of
a kind of "bonus" in the form of social security, visa-free traveling to other countries or facilitating
business) [Sofinska 2018]. V. Pohorilko argues that citizenship is one of the characteristic factors
(elements) of the legal status of a person, determining the ability of each citizen to engage in the
political, economic, legal and cultural life of society and the state, in particular by implementing
participative democracy [Pohorilko 2006]. It seems that citizenship is gradually losing its, primar-
ily, territorial "attachment" to a particular state, as well as a real and effective political and legal
relationship between the state and the individual (as foreseen by the decision of the Internation-
al Court of Justice of the United Nations in the Nottebohm case in 1955) gradually disappears
[Nottebohm Case 1955]. Citizenship ceases to be solely a sign of affiliation of a person to a par-
ticular state, since it additionally provides for the existence of rights, duties, and privileges that
characterize the level of relations between a person and a state based on the principle of fidelity.
We share the convictions of modern scholars in the field of law, political science and sociology
(B. Turner) that in the modern matrix of citizenship it is expedient to ponder over the three main
issues: first, how far the limits of human rights in the state will be commensurate with the bound-
aries between states (degree); secondly, how much the benefits and limits of human rights in
the state will be recognized in the legislation (content); and finally, how much the "thickness" of
the identity of citizens as members of the state will be meaningful and understandable to them
(depth)[Isin, Turner 2002]. The answer to all these questions, and each of them in particular, in our
opinion, should be clear, logical, reasoned and legally grounded, since citizenship, traditionally,
is at the crossroads of ensuring national security and guaranteeing human rights, the influence of
consumerism and manifestation of loyalty to a state of its own citizenship.

The loss of a mutual relationship between a person and a state most often takes place in case
of termination of citizenship. As it is known, the European Convention on Citizenship of 1997
(hereinafter - ECN) provides for the basic legal grounds for terminating the citizenship of a person:
if in Art. 7 it refers to the loss of citizenship ex lege or on the initiative of the state, a party of the
ECN, then Art. 8 provides for the loss of citizenship at the initiative of the individual (we underline
that in fact it is a question of release from nationality (voluntarily loss of citizenship)) [European
convention on nationality 1997]. Thus, all grounds for terminating the citizenship of a person
provided for in Art. 7 of the ECN can be divided into several logical groups notwithstanding
voluntarily or involuntarily, automatically or by an act by the public authorities: renunciation
of citizenship (release from citizenship, voluntarily loss of citizenship, initiated by a declaration
or application by the target person or his or her legal agent addressed to the relevant author-
ities concerning his or her intention or desire to give up the citizenship in question); lapse
of citizenship (automatic loss of citizenship by the target person); withdrawal of citizenship,
including denaturalization (non-automatic loss of nationality based on a decision by a public
authority to deprive the target person of his or her citizenship); nullification of acquisition of
citizenship (due to the act of a public authority, pronouncing the acquisition of nationality null
and void because it is established ex post that conditions required for the acquisition were in
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fact not met at the time of application or declaration by the person in question or at the time
of decision by the responsible authority (whichever is applicable)).

It is worth to mention that the first three groups of legal grounds for loss of citizenship of a per-
son cannot be applied if as a result, this person becomes a stateless. However, this provision does
not usually apply to the nullification of acquisition of citizenship by a person and the deprivation
of citizenship in the form of denaturalization. Nevertheless, we assume that these ECN provisions
of 1997 can be applied only in those European countries where ECN is in force. Currently, ECN is
in effect in 21 member-states of the Council of Europe, while Greece, Italy, Latvia, Malta, Poland,
Russia, France, and Croatia signed, but did not ratify it till now [European convention on nationality
1997].

Consequently, any methods after application of which a particular person ceases to be a citizen,
are termed a loss of citizenship (this is its broadest concept). We know several ways to terminate
citizenship, depending on the will of a person: the release from citizenship, when the person vol-
untarily terminates his/her citizenship; withdrawal of citizenship, including denaturalization, when
a person is deprived of the citizenship of a particular state on the compulsory basis on the initia-
tive of the public power authorities), lapse of citizenship. It should be emphasized that in Ukraine
the distinction between these concepts has not yet become officially interpreted and described,
therefore the author's definition is based on European and world experience in the legal doctrine
of citizenship. Withdrawal of citizenship is often interpreted by researchers as a kind of punish-
ment by the state authority of a person for committing any actions contrary to the interests of the
state. Often such a forced termination of citizenship is prohibited at the legislative (constitutional)
level. However, it can be applicable only in exceptional cases.

The constitutional principle of "impossibility of depriving a citizen of Ukraine of Ukrainian cit-
izenship" (Article 25 of the Constitution of Ukraine 1996) requires a thorough rethinking since it
is often used in the connotation of "preventing cases of statelessness." [Constitution of Ukraine
1996]. Of course, this applies primarily to those who have acquired citizenship from birth by the
right of blood (ius sanguinis), that is, by origin. But a completely different situation arises in the case
of a person becoming a citizen in connection with naturalization (ordinary, exclusive or privileged),
option or transfer. Also, deprivation of citizenship may relate to those who have acquired citizen-
ship in connection with naturalization (in the context of denaturalization). An obvious example of
denaturalization is observed in the decision of the Court of Justice of the European Union (the
CJEU, at that time European Court of Justice, the ECJ) in Janko Rottmann’s case (2010), when the
ECJ found that the state could independently determine the grounds for deprivation of citizen-
ship (so-called denaturalization), but the result of such action cannot be the stateless of a edpknye
person [Rottman, Bayern 2010]. In this case the applicant, Mr Janko Rottmann, a citizen of Austria,
who received German citizenship in connection with naturalization, and therefore automatically
lost Austrian. Subsequently, the German authorities found that during naturalization, Rottmann
had provided false information, since he did not indicate that he had been on the wanted list in
Austria for the crimes committed. As a result, the German authorities deprived him of German
citizenship and nullified naturalization.

The deprivation of German citizenship might have been the reason for Janko Rottman'’s state-
less status. Thus, in paragraph 57 of the decision the ECJ it is set forth that in this situation the prin-
ciple of proportion cannot be outraged between the prospect of statelessness of a person whose
naturalization has been abolished and denial of citizenship in connection with the false informa-
tion submitted during naturalization. It is necessary to take into account, firstly, the severity of the
offense committed by a person, a naturalized citizen; secondly, the period between the decision
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of the authorities on the naturalization of a person and the decision to cancel it; and thirdly, the
possibility of restoring the previous citizenship of a person [Rottman, Bayern 2010]. In accordance
with the United Nations Convention on the Reduction of Statelessness of 1961 , each signatory
state has a possibility to make an appropriate application and reserve the right to deprive a person
of nationality for acts performed by him/her contrary to the interests of the sovereign state, even if
such person, as a result, will become a stateless person [UN Convention on the Reduction of State-
lessness 1961].Probably it is all about deprivation of citizenship when it comes to individuals w ho
have acquired it in connection with naturalization - in this context it appears as denaturalization.
But here it is necessary to define clear criteria of division between denaturalization and the nullifi-
cation of acquisition of citizenship. Traditionally, denaturalization involves depriviation of a target
person’ citizenship acquired due to naturalization for acts contrary to the interests of the state of
citizenship from the time of the discovery of these acts (a priori). Denaturalization is foreseen in
the legislation of many countries of the world (including Argentina, Brazil, Brunei, Bhutan, Vene-
zuela, Honduras, Costa Rica, Kuwait, Laos, Malaysia, Mexico, Nicaragua, New Zealand, Pakistan,
South Africa, Singapore, Thailand, the Philippines, etc.). Conversely, the nullification of acquisition
of citizenship has the retroactive effect, since the act of the competent authority cancels the very
fact of the person's acquisition of citizenship (regardless of time, a posteriori) and such a person is
considered to have never been a citizen of that sovereign state.

Confirmation of this view is observed, for example, in Article 21 of the Basic Law of Ukraine on
Citizenship of 2001, which reads that "the decision on the registration of the acquisition of citizen-
ship of Ukraine is canceled if a person acquired citizenship of Ukraine in accordance with Articles
8 and 10 of this Law by deception, as a result of submission deliberately false information or false
documents, concealment of any substantial fact in the presence of which a person cannot acquire
Ukrainian citizenship” [Law of Ukraine on Citizenship 2001]. Similar provisions for the nullification
of acquisition of citizenship because of falsified / inaccurate documents are present in the legisla-
tion of such states as Barbados, Bahrain, Belize, Botswana, Guatemala, Ecuador, Israel, Indonesia,
Kazakhstan, Canada, Qatar, Kenya, Colombia (10 years since the acquisition of citizenship), Mauri-
tius, Morocco, Myanmar, Nepal, New Zealand, UAE, Saudi Arabia, the USA and others.

If we synchronize the application of the ECC of 1997, the provisions of the national legislation
on denaturalization and the nullification of citizenship as admissible means of termination of
citizenship in view of the probability of such a person becoming a stateless person, then we will
see that only in 19 European countries (in particular, in Austria, Albania, Belgium, Bulgaria, Bosnia
and Herzegovina, Denmark, Macedonia, Moldova, Netherlands, Germany, Norway, Portugal,
Romania, Slovakia, Hungary, Ukraine, Finland, Czech Republic and Montenegro) denaturalization
and nullification of acquisition of citizenship are legitimate and acceptable in the legal field.
Assume that such grounds for loss of citizenship of a person as nullification of acquisition of
citizenship and withdrawal of citizenship in the form of denaturalization can be applied, even if as
a result of this the person becomes stateless. Lapse of citizenship of a particular state cannot be
regarded as the punishment of a person, but rather an action (or rather a reaction) of a sovereign
state in response to person’s activity. The typical reason for loss of citizenship due to its lapse is the
exercise of (public) service in favor of another state. It should be noted here that, in world practice,
the main form of loss of citizenship, in this case, is the lapse of citizenship previously obtained on
the basis of naturalization.

The loss of citizenship in the form of its lapse, as a rule, appears in two kinds: firstly, on the basis
of a decision of the state body and, secondly, automatically. The first type of loss of citizenship
can be applied on the basis of a decision of the state authority as a result of ‘person who renders
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services to a foreign country’ (performed services abroad that are incompatible with his/her status
as citizen of particular state):

- Austria (her/his actions substantially damage the interests and reputation of Austria);

- Azerbaijan (person voluntarily serves in state or municipal bodies of a foreign country);

- Bahrain (person helps or engages in the service of an enemy country);

-Belarus (person enlists in the security or justice services or any other public agency of a for-
eign country);

- Canada (person is convicted for espionage for sharing vital information with a foreign entity);

- Chile (person has in any way assisted the enemy in a war in which Chile was engaged);

-Denmark (person acquires citizenship of another country by undertaking public service there);

- Egypt (person accepts a post abroad with a foreign government or a foreign or international
body);

- Estonia (person enters state public service of another country without permission of Estonia);

- France (person is in public service of another country despite a request to resign from that
function from the French government, BUT this provision does not apply if person would thereby
become stateless);

- Greece (person has accepted a public service position in another country against the express
prohibition by the Greek government);

- Indonesia (person entered the state public service of another country);

- Italy (person serves in the civil service of another country despite a request from the Italian
government to resign from this function);

- Kazakhstan (person joins the justice agencies, State government bodies or other administra-
tive bodies of another state with the exception of cases stipulated by international treaties);

- Lebanon (person accepts a public office from a foreign government and maintains such office
despite that he has been instructed by the Lebanese government to abandon it);

- Lithuania (person is in the service of another state without authorisation of the Lithuanian state
and prejudices the state);

- Qatar (Person is employed by a country with which Qatar is at war);

- Saudi Arabia (person worked for the benefit of a foreign Government during wartime with the
Kingdom of Saudi Arabia, however, target person is given a three months warning before citizen-
ship is withdrawn);

- Spain (person acquired citizenship after birth and exercises a political office in another coun-
try against the express prohibition of the Spanish government);

- Turkey (person renders services to another country against the interests of Turkey and does
not voluntarily terminate these services within three months after receiving a notification issued by
the Turkish authorities);

- UAE (person works for the interest of an enemy country);

- USA (person serves in government of a foreign state with the citizenship of such foreign state,
with the intention of relinquishing US citizenship, however, loss cannot result in statelessness of
target person).

The Ukrainian legislation (Article 17 of the Basic Law on Citizenship) stipulates that the Ukrainian
citizenship may be terminated: firstly, as a result of expulsion from the citizenship of Ukraine; sec-
ondly, due to the loss of citizenship of Ukraine; thirdly, on the grounds provided by international
treaties of Ukraine. Based on official data of the State Migration Service of Ukraine in 2017, by the
first method, almost 4,3 thousand people were deprived of citizenship, by the second - 47, the
third - 825 people. The main grounds for loss of citizenship (disloyalty or treason) are deeply
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connected with state sovereignty. That means that a target person who is disloyal to the coun-
try of which he/she is a citizen or whose conduct is seriously prejudicial to the vital interests of
that country can lose his/her citizenship.

Conclusions. As conclusions, it should be emphasized that in the modern sense, the sov-
ereignty of the people is inextricably linked with the rights and freedoms of a man and a
citizen, because they are the legal expression of the will of the people [Shcherbanyuk 2013].
People's sovereignty as a fundamental principle of constitutionalism implies the possession
of socio-economic and political means by the people that ensure their real participation (as
citizens) in state activity and public administration (primarily citizens by active and passive
electoral law). People can lose their citizenship voluntarily or involuntarily, automatically or
by an act by the public authorities because of disloyalty or treason, rendering services to a
foreign country, receive remuneration from a foreign country, etc.
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GLOBAL TRENDS IN MODERNIZATION OF STATE REGULATORY METHODS AND
TOOLS IN ECONOMIC RELATIONS

Abstract. In an inclusive society methods and tools of public administration in
various spheres of legal relations, including the branch of economic relations, require
modernization, particularly, in the direction of so-called deregulation. This means that
the formation of state policy in the field of economic relations management should be
conducted taking into account the private law interest of economic entities, as well as
social and publicinterests, and based on the priority application of methods and tools of
economic stimulation, other private law methods and models of public administration.

Therefore, the purpose of this study is to identify global trends for modernizing of
methods and tools of state regulation in economic relations, to determine the extent of
its prevalence in the domestic state regulatory policy and to elaborate proposals for the
development of deregulation processes in Ukraine. The following tasks were fulfilled for
the realization of the stated goal: the formation features of the state regulatory policy
were determined, considering the modern conditions; the priority and efficiency of
application of private law methods and tools of stimulation in the state regulation sphere
in economic relations were substantiated; the proposals for modernizing of methods
and tools of state regulation in economic relations in the domestic legal system were
formulated. As a result of the research, the author came to the conclusion, that the main
direction in modernizing methods and tools of state regulation in economic relations
is the optimal combination of stimulation methods, that is, private legal methods and
methods of direct management influence on economic entities.

Keywords: state regulation, state policy, economic relations, methods of regulation,
private remedies, deregulation
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Introduction. The formation of internal and external policies in the field of economic
relations and its regulation is one of the state functions. For this purpose, state authorities
and institutions use appropriate methods and tools that, in their entirety, determine the
type of state regulatory policy. Taking into account the current trends in the development
of a socially oriented economy, state regulation in this area is increasingly characterized
by a decrease in direct management and an increase in incentive effect on the activities of
business entities. Meanwhile, the effectiveness of state regulation in economic relations is
determined by the optimal combination of the above methods and tools.

18 Numer 9(40) 2018



© IAROSLAV PETRUNENKO EUROPEAN COOPERATION

Literature review and the problem statement. State regulation in economic rela-
tions is a broad concept, which includes legal, organizational, institutional and other tools
by which state authorities and institutions carry out regulatory influence over economic
entities in order to bring it into a condition, which correspond to the state policy. At the
same time, the system of the particular methods and tools of state regulation in economic
relations needs to be transformed depending on the social requirements and the specific
historical, legal and political-legal conditions, in which the regulatory process takes place.
In addition, the feature of economic relations sphere is characterized with conditions that
such relations: firstly, cannot be developed in isolation from other legal relationships (so-
cial, labor, administrative); secondly, global trends have a significant influence on its de-
velopment, as the components of economic policies of any country are both: internal and
external economic policies. Therefore, the purpose of the proposed study is to identify
global trends in the modernizing of methods and tools of state regulation in economic
relations, to determine the extent of its prevalence in the domestic state regulatory policy
and to elaborate proposals for the development of deregulation processes in Ukraine.
The notion of "regulation” is considered in the scientific literature in a broad and narrow
sense [Cafaggi, Janczuk 2010; Claassen 2016; Downs 1957; Sadun 2015]. In the context
of this study, state regulation should be used in a broad sense, since this kind of state
activity is inherently complex.

Therefore, on the basis of the scientific analysis of the concept of regulation in the broad
sense, Stepanenko distinguishes three its types: 1) market self-regulation as a process of
forming the proportions of economic development by market methods. It is believed
that such market self-regulation of the economy optimally establishes the proportions
of economic development, coordinating the structure of social needs and the structure
of the social product; 2) state-administrative regulation of economic activity. This type of
regulation of economic legal relations: firstly, is carried out by the state and its special au-
thorities, and, secondly, is realized by purely administrative, administrative-economic or
administrative-legal methods; 3) the combination of market and state regulation, which in
practice, that s, in real life, is most often combined or complementary [Stepanenko 2016].

It is necessary to support the opinion of the scientist, since the legal nature of state
regulation, as the main tool of ensuring legitimacy and legal order in society, foremost,
lies in the regulatory influence on a specific sphere of social legal relations by establish-
ing common rules (formation of law) and ensuring compliance with such rules by each
subject of legal relationships (enforcement). In this regard, it is impossible to exclude the
state from the sphere of regulation in economic relations completely. In particular, even in
states, where economic relations are based on the free market principles, the state takes
a fairly active part in the process of managing economic activity.

In Ukraine, the state policy is aimed at regulating the following main areas of economic
relations: structural and sectoral policies aimed at implementing progressive changes in
the structure of the economy by the state; investment policy; depreciation policy; policy
of institutional transformation; pricing policy; antitrust-competitive policy; fiscal policy;
tax policy; monetary policy; currency policy; foreign economic policy. In the social and
economic sphere, the state implements a social policy of consumer protection, wage and
income policy, employment policy, social security and social security policies [Economic
Code of Ukraine 2003].
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Thus, the state regulatory policy covers a significant number of legal relationships that
arise in the socio-economic field. At the same time, the call and demand of today is reduc-
ing the direct management influence of the state on the segment of a market economy.
According to some scholars, modernization changes in the country should be aimed at
regulating social relations in a way that meets the needs and demands of society, towards
the establishment of a stable order, the regulation of political relations, the introduction
of mechanisms aimed at sustainable social development, progressive political dynam-
ics, establishment of effective interaction between authorities and civil society institu-
tions [Kovbasyuk & Golub 2013]. Other scholars argue that there is a direct cause-and-
effect relationship between economic deregulation and economic growth in the state
[Qichun 2011; Justin 2014].

Some foreign scholars raise questions about the interdependence of globalization and
deregulation processes and conclude that this dependence is quite significant [Bithe
2010; Friedrich 2012]. At the same time, we need to accept that state regulation of the
economy is its subjective factor. Therefore, its effectiveness resulted to how the state, in
the process of fulfilling its regulatory functions, takes into account objective economic
laws, and, above all, the laws of the market. In this sense, market laws create an objective
boundary for state intervention in the economy. In other words, the market mechanism is
a state non-interference sphere [Stepanenko 2016].

Consequently, in the current context of market economic relations development,
methods and tools of state regulation need to be modernized by reducing the adminis-
trative influence on the participants of economic relations and increasing the importance
of mechanisms of self-regulation. The role of the state in the current context should be
aimed at creating legal barriers for abuse by economic agents of their position, as well as
in protecting socio-economic, labor rights in relations with business entities, increasing
economic fair competition, which should ultimately serve the purpose of building a so-
cially oriented economy.

Research results. Principles of Formation of the State Regulatory Policy Owning Mod-
ern Conditions. Formation of state policy in the field of regulation of economic relations
is based on certain principles, the most important of which are the proportionality and
consistency of the state regulatory policy and the optimal combination of private and
publicinterests. Adherence to these principles allows us to build consistent and coherent
public policy in the area covered by the study, to take into account not just the private law
interests of business entities as major players in the market, but also consumers of goods
and services, social and public interests.

Thus, the principle of proportionality is an important element in the concept of the
state based on the rule of law. It affects the limitation of the discretionary powers of exec-
utive authorities (administrative discretion). To this end, the principle of proportionality:
ensures the flexibility of the application of legal tools in the public sphere; establishes the
limits of authority interference in the interests of management objects; does not allow
voluntarism and arbitrariness in the actions of executive authorities and their officials;
promotes openness and transparency of their activities. Adherence to the principle of
proportionality means the conceptually distinct application of methods of state coercion
and coordination, which depend on the relations of power and subordination, and its
focus on achieving a balance of interests limits the discretionary actions of the executive
authorities with the interests and purposes of the common good (public interest), and
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envisages taking into account interests, which need legal protection [Grin 2015]. At the
same time, the private legal principles of economic legal relations are manifested in the
formal equality of their participants and the relative freedom of their contractual regula-
tion. In turn, the public-legal basis is present mainly in the operational-economic legal re-
lations, i.e., where one of the participants is a public authority or another entity of power.

According to Bezukh, economic relations have a horizontal private character; their par-
ticipants are legally equal in terms of the possibility of rights and obligations. At the same
time, according to the scientist, the participants in relations in the field of economics are
economically unequal. In the view of the scholar, the economic and social inequality of
the participants in economic relations creates a distortion of legal equality and freedom
of contractual relations in the economic sphere, substantially restricting them [Bezukh
2011]. And in this, some scholars believe that the relations of governance, including re-
lations between economic entities and state authorities in the process of managing eco-
nomic activities, are subject to the regulation of the Economic Code of Ukraine (herein-
after - EC of Ukraine) [Saniahmetova 2004]. This statement can be considered fair only
if the subjects of such management have economic competence and directly carry out
organizational and economic authority regarding the subject of economic activity (Article
4 of the EC of Ukraine).

The principle of proportionality in national law is a necessary component of the rule
of law principle, without which the last one cannot fully fulfill its most important historical
and modern functions - the protection and preservation of human rights and freedom.
The principle of proportionality, including the balancing of interests, is the only mecha-
nism with the rule of law in protecting human rights and freedom from the state and en-
suring the fairness of legal regulation. This principle is significant for the implementation
of other components of the rule of law principle (in particular, the limited discretionary
power and legal certainty) [Yevtushenko 2015]. In the view of Lavrenyuk, with the help of
the principles of economic law, there must be a combination of essentially opposing in
its legal nature private and public interests, the simultaneous presence of which is a con-
sequence of the complex nature of the economic law field. According to the scientist, it
is important to correctly determine the presence of private or public interest in real legal
relationships and finding the optimal correlation between them [Lavrenyuk 2017].

Khrimli has similar view, noting that the harmonious combination of private and public
interests is the main task of legal regulation, since the right must ensure both - public
and private interests, its combination in achieving a certain goal, and the contract allows
the consideration of additional specific interests of the parties. Ignoring public or private
interests in the field of business leads to negative consequences, and to radical changes
in public life in the end [Khrimly 2016].

In general, concurring with shown above points of view, it should be noted that the
balance of private and public interests should be expressed in practical terms in the form
of a definite result. In the process of implementing state regulation in economic relations
with the help of direct and indirect economic legal tools, this result is the provision of ef-
ficient use (distribution, expenditure) of public funds. The result is to ensure the effective
use (distribution, expenditure) of public funds in the process of implementing state regu-
lation in economic relations through direct and indirect economic and legal tools.

In the opinion of some scholars, the balance of interests can be possible in the case of
legally equal participants in one or another relationship (for example, the interests of the
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parties in the economic contract). In all other cases, the state, represented by its author-
ities, chooses the most optimal, in its opinion, methods (administrative or economic) to
influence the economy and the behavior of business entities, depending on the particular
interests - private or public - it intends to defend, and what norms of law - private or pub-
lic - it should achieve these [Shcherbyna 2014]. Consequently, observance of the above
system of principles, which includes such a principle as a combination of direct and in-
direct tools of state regulation of the economy, is a condition for ensuring the effective-
ness of such regulation. Some scholars point out that achieving the principle of optimal
balance of private and public interests is possible through the application of the general
principle of proportionality [Lavrenyuk 2017].

Although this principle not directly enshrined in the EC of Ukraine, but follows from
the content of some code rules. In particular: 1) from Part 1 of Art. 5 (optimal combination
of market self-regulation of economic relations of entities and state regulation of macro-
economic processes); 2) P. 7 p. 1 Art. 10 (budget policy aimed at optimization and ratio-
nalization of the formation of incomes and use of state financial resources, increase the
efficiency of state investments into the economy); 3) Part 5 of Art. 11 (economic entities
that do not take into account the public interests, reflected in the program documents of
economic and social development, cannot be provided with advantages and benefits,
which are set out under the law during economic activity), etc.

The principle of proportionality has been reflected in a series of EU documents. So,
according to EU law, the legal principle of proportionality (expediency and conformity)
means that, administrative actions must be proportionate to demanding, that is, they can-
not require from citizens more than necessary to achieve the goal. The principle of pro-
portionality is similar to the principle of rationality and also means that it is illegal to apply
certain legislation in cases, where administrative actions can lead to consequences not
provided for by law. Such a situation can be regarded as an abuse of administrative au-
thority [Gonzjazh 2015]. Consequently, it is a question of proportionality (expediency) of
state interference in the sphere of regulation in social relations, including economic and
other legal relations. Therefore, it is fair to conclude that the principles of proportionality
are only one of the elements of the optimality in state regulation through the combination
of direct and indirect regulatory tools.

In addition, the principle of an equitable balance in the field of economic relations is
the basis of some international acts. In particular, the European Social Charter states that
the aim of the policy of the contracting parties, which they will introduce by all appropri-
ate tools, both national and international, is to achieve the conditions under which such
rights and principles can be effectively implemented, in particular: each person can be
able to earn for life due the profession she/he freely chooses; all workers have the right
to a fair remuneration that will provide a reasonable standard of living for them and their
families; each low-income person has the right for social and medical assistance, etc. [Eu-
ropean Social Charter 1996].

The International Covenant on Economic, Social and Cultural Rights establishes the
obligation of States participating in this Covenant to recognize the right of everyone to
a sufficient standard of living for him/her and his/her family, including adequate food,
clothing and housing, and for the continuous improvement of living conditions. In addi-
tion, it is envisaged that the States participating in this Covenant, recognizing the funda-
mental right of everyone to freedom from hunger, should take the necessary measures
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individually and in the framework of international cooperation, which would include spe-
cific programs in order to:

a) to improve methods of production, storage and distribution of food products
through the wide use of technical and scientific knowledge, to achieve the most effective
development and use of natural resources;

b) to ensure an equal distribution of world food supplies in accordance with the needs
and problems of countries, both importing and exporting products [International Cove-
nant on Economic, Social and Cultural Rights 1966].

Therefore, the obligation on States to ensure the protection of socio-economic human
rights is an obstacle to the complete removal of the state from the process of regulating
economic legal relations.

In the light of the foregoing information, we can conclude that the principles of pro-
portionality of the state regulatory policy and the optimality of the combination of private
legal interests of economic entities and public interests are interrelated and conditioned
by the requirements of modern society. That is, the effect of these principles is aimed at
building a balance between the socio-economic rights and interests of each individual
and the economic needs of entities. Optimal Combination of Direct and Indirect Methods
and Tools of State Regulation in Economic Relations. Characteristic features of organiza-
tional and economic authorities that allow to distinguish them from administrative and
managerial ones, are their formation in the process of management (organization, regula-
tion, control, management) of economic activity, implementation on the basis of property
relations, are economic and managerial in nature and are “Vertical” relations [Lyubchenko
& Berezdetsky 2013].

In turn, Bevz explains the distinction of organizational and economic from administra-
tive and managerial authorities as follows: the relations, which appear exclusively in the
process of economic activity management, aimed at achieving the goals of a particular
entity, belong to organizational and economic relations, forming the sphere of economic
relations. Then, when applying state regulation measures (administrative and managerial)
of economic activity, the state authorities carry out certain functions of the state. On this
basis, the scientist concludes that the management of economic activity, which is me-
diated by the system of organizational and economic relations, is carried out in relation
to a specific subject of economic activity and the activity that is directly carried out by it
[Bevz 2015].

Consequently, the application of legal restrictions and prohibitions, the state establish-
ment of certain conditions for implementation of economic activity and the conclusion of
economic contracts can be attributed to direct economic and legal tools of state regula-
tion of economic activity. In turn, the introduction of incentives and support systems for
economic entities have a clearly defined economic and legal nature, that is, they belong
to the indirect tools of state regulation in economic legal relations.

Some scholars rightly point out that legal incentives and restrictions form a single sys-
tem of interconnected, mutually supportive and mutually complementary elements that,
from the standpoint of the theory of law, may be understood as legal instruments for
regulating social relations in the field of economic activity, in order to establish a balance
of private law and public-law interests in the specified sphere [Khrimli 2016]. The special
scientific literature has repeatedly expressed the idea that the achievement of high results
in the regulation of economic relations depends on the economic-management system,
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adopted in a particular country, which is based on the optimal combination of private law
and public-law legal principles of regulation.

In particular, Milash notes that the public-legal basis of economic law-and-order is cre-
ated and supported by the expanded system of state regulation of economic activity of
normative (legislative), administrative-executive and controlling character. However, in a
market economy, economic law and order should be ensured through an organic com-
bination of public-law and private-law principles of economic-legal regulation that allows
an adequate and timely response to the transformation of economic turnover, and to en-
sure the realization of the whole spectrum of interests that arise and are realized within its
boundaries [Milash 2014]. Other scholars point out that the state first faces the problem
of finding the optimal combination of all regulatory methods rather than giving prefer-
ence to obligations or prohibitions. Appointment of methods of administrative and legal
regulation is to adequately reflect the content and structure of the market in the state reg-
ulatory acts, and thereby create a favorable legal space for the emergence, functioning
and development of market relations [Nashinets-Naumova 2012].

Thus, we can agree with scientists’ opinion about the necessity to look for the possi-
bility of solving the problem of increasing the state regulation efficiency in the optimal
combination of its methods and tools variety. At the same time, the basis for such a com-
bination should be the approach, according to which economic relations, as well as other
social relations, are based on the balancing of private and public interests. Owning to this
fact, it is necessary to study the correlation of relevant interests issue in economic activity
in more detail. Shcherbyna points out that the term "interest" is used in the Civil Code of
Ukraine (hereinafter - the CC of Ukraine) and the EC of Ukraine. The difference lies in the
fact that the legislator in the CC of Ukraine uses the term "interest", whereas as in the EC
of Ukraine it basically operates the word “legal interest”. At the same time, unlike the CC
of Ukraine, to which such terminology is not known, the EC of Ukraine widely applies the

" on

following terms and legal constructions, such as “harmonization”, “optimal agreement”,
“consideration”, “combination” of interests of the above mentioned entities, which, ac-
cording to the scientist's opinion, is a testimony not to the public, but to the public-private
nature of its norms [Shcherbyna 2014].

In economic activity, the combination of private and public interests is manifested
mainly in the realization of both — commercial and social functions by economic entities.
In particular, an importance of the last one lies in creation of new jobs, satisfying consum-
er demand, formulation of the infrastructure, carrying out city-planning, etc. The commer-
cial function exists in order to meet the financial and professional interests of the entity.

One of the tasks of state regulation of economic legal relations is to ensure a balance in
satisfying private and public interests. This principle is reflected in Art. 6 and other norms
of the EC of Ukraine and exists to restrict the state regulation of economic processes in
order to ensure the social orientation of the economy, fair competition in entrepreneur-
ship, environmental protection of the population, consumer protection and the safety of
society and the state. In addition, according to Art. 9 of the EC of Ukraine in the sphere
of economic activity, the state carries out long-term (strategic) and current (tactical) eco-
nomic and social policy, aimed at realization and optimal coordination of economic en-
tities and consumers, various social groups and the population as a whole [Economic
Code of Ukraine 2003]. In fact, this is about combining and reconciling social (public) and
private interests. At the same time, it is possible to agree with the expressed opinion par-
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tially, since even if the state, represented by its authorities, independently chooses one
or another tool of regulation in economic relations, making such a choice it should be
guided by the necessity to protect the rights and freedoms of people and citizens, other
individuals and legal entities (private interest) and social interest (public interest), that is,
in fact, an optimal combination of relevant interests.

In this, if the effective use of public funds is viewed as the result, on which the regu-
lation of economic relations is directed, so it is ensuring the receipt of such a result in
practice that can be considered an equilibrium balance of the combination of public and
private interests in the triangle “society - authority - business”. Going into the above argu-
ments, it is important to note that the optimal combination of direct and indirect tools of
state regulation in economic relations is determined by the type of public administration
adopted in one or another country.

The domestic law system is characterized by a combination of market self-regulation
mechanisms and state-administrative methods of economic legal relations. With such a
combination and in order to maintain an optimal balance of private interests of economic
entities and public interests, it is important to determine the limits of state interference in
the regulation of economic legal relations, as well as to establish the role of the state in
ensuring the functioning of market self-regulation mechanisms. In this regard, Khrushch
notes that the law-enforcement activity of public administration, which embodies its activ-
ities in relation to the implementation of the relevant authorities, plays a special role in the
functioning of the mechanism of legal regulation in economic relations. An enforcement
becomes necessary, when the rule of law is not sufficient for the emergence of subjective
rights and legal obligations and there is a need for the issuance by the relevant state au-
thorities of additional individual acts, which assist the mechanism of legal regulation to
come into force [Khrushch 2015].

For example, in the United States, despite the spread of the idea of maximizing the
freedom of economic activity, the role of the state in regulating entrepreneurial activity
is significant, albeit ambiguous as well. Among the main elements of state regulation of
entrepreneurship in the United States, the following are identified as such: 1) the sys-
tem of antimonopoly regulation, including the regulation of natural monopolies, is be-
ing deployed to protect competition and limit monopolistic tendencies; 2) forecasting
and strategic planning, which provides the basis for all management decisions, including
forecasting in the system of state regulation; 3) stimulation of advanced technologies,
fundamental science and implementation of state innovation policy aimed at combining
scientific, technical and investment policy [Bila & Salatiuk 2014]. Thus, one of the main
objectives of the optimal combination of direct and indirect methods and tools of state
regulation in economic relations is to create conditions for the development of a socially
oriented economy, the introduction of innovative technologies in economic processes,
and ensuring the competitiveness of the national economy, which, in fact, is the protec-
tion of public interests of society and state.

Ways of Optimal Combination of Direct and Indirect Methods in State Regulatory Pol-
icy. In order to determine the ways, by which it is possible to achieve the optimal combi-
nation of direct and indirect economic and legal tools in the implementation of state reg-
ulation in economic activity, it is necessary to answer the question: what does the optimal
combination of the appropriate tools mean and what role does it play in the regulation of
economic relations. In this context, the category “effective” is the closest to the concept
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“optimal”. Meanwhile, some scholars argue, that these concepts are significantly different
from each other. In particular, according to Stepanenko, the difference lies in the fact, that
not every optimal economic structure will be effective in those or other specific condi-
tions. However, in other equal conditions, the optimality of the economic structure is an
indispensable sign of the effective system functioning [Stepanenko 2016].

We can agree with this position, because in order to ensure efficiency (in this case, the
use of public funds), it is necessary to achieve optimality. However, not always the optimal
combination of appropriate tools of regulating economic activity will ensure the effective-
ness of such regulation. That is, we are talking about additional conditions of efficiency
(along with optimality).

The opinion of Shpakov, who observes that the current specificity of state regulation of
market relations depends largely on the requirement to combine the solution of econom-
ic and social problems, which causes the need for innovative approaches to the mecha-
nisms and instruments of economic policy of the state, seems to be a practical one. In this
case, the scientist believes that the basic principles of state regulation legal mechanism
should be: priority and protectionism of domestic production; systematic regulatory state
influence on economic activity and the complex use by state direct and indirect tools and
instruments; the sequence in relation to the coordination of the regulatory act with the
main provisions of the state regulatory policy, other legislative and regulatory acts adopt-
ed and the fairness of ensuring the equality of all economic entities; the clarity of norma-
tive legal acts in its content and efficiency, which is to analyze the benefits of a regulatory
act [Shpakov 2015].

In practice, achieving the optimal combination of direct and indirect methods and tools
of regulating economic relations is expressed in achieving specific results of economic,
legal and social nature. Stepanenko believes that the formation of the technological con-
tent of the “optimal economic structure” involves the synthesis of its characteristic fea-
tures: 1) ensuring the formation of elements of the economy in the country, which meet
the conditions for making such a list of goods and services, which is subject to the princi-
ple of optimality (providing both — production and distribution efficiency); 2) its result is
to ensure long-term economic growth, provided that the rates of utilization of economic
resources are coordinated with the speed of their updating; 3) the formation of elements
of the optimal economic structure ensures the transition of the economic system to a
higher (optimal) quality state, when its parameters are higher than the base (normative,
potential) [Stepanenko 2016].

Thus, the main way of optimal combination of direct management methods and in-
centive methods is to identify those spheres of economic relations that are the most sig-
nificant for state regulation and the introduction of appropriate regulatory mechanisms
in these areas; on the other hand, to minimize public administrative influence by giving
preference to self-regulated market mechanisms and indirect tools of state regulation (for
example, public assistance and other forms of state support for entities).

Conclusions. Based on the research carried out in this article, it can be concluded,
that the tendencies of state regulation in economic relations in the current context is the
construction of such state regulation model, which involves reducing the direct adminis-
trative influence on the sphere of economic relations that develop in the direction of free
fair competition; the introduction of such methods and tools of state regulation, which
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promote the increase of social responsibility of economic entities, the formation of a so-
cially oriented model of economic relations, etc.

In order to further modernize the methods and tools of state regulation in econom-
ic relations, it is necessary: 1) to carry out continuous monitoring, including public, effi-
ciency and optimality of the state regulatory policy, for which it is necessary to develop
a Methodology for assessing the effectiveness of the state regulatory policy (efficiency
criteria); 2) increasing transparency and openness of procedures and mechanisms for
providing state support to economic entities, ensuring availability of information about
the applicable state support procedure, functioning of consultative centers providing ex-
planations and consultations on receiving state assistance; 3) identification of the most
problematic socio-economic spheres that require the greatest state regulation; providing
in such areas the priority of direct methods of public administration, reducing administra-
tive influence in other sectors of economic relations and giving preference to methods of
incentives and promoting.
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PO3BUTOK METOAUYHUX 3ACAA OLIHKN KPEAUTOCTIPOMOXKHOCTI
NMO3UYAJIbHUKA K OCHOBU ANA IREHTUDIKALII KPEAUTHUX PU3UKIB
BAHKY

AHoTtauia. CraTTio  NpPUCBSYEHO  PO3BUTKY  METOAMYHMX  3acaf, — OLiHKK
KPeAUTOCNIPOMOXHOCTI MO3MYanbHUKa fK OCHOBWM ANdA igeHTudIKauil KpeanTHUX
pun3nKiB DaHKIBCbKOT yCTaHOBM Ta po3pobLi HanpsMIB YLOCKOHAIEHHS T HOPMaTUBHOT
pernameHTauii. [JloBegeHo HeobXxigHICTb BpaxyBaHHs no3abanaHcoBux 3000B'A3aHb
NPV  YAOCKOHA/IEHHI MeTOOUKWM OLIHKW KPeOUTOCMPOMOXHOCTI MO3nyasnbHWUKa,
WO NiABWULLYE HALiMHICTb BM3HAYEHHS KPEeOUTHOro PU3nKy OaHKy Ta € OCHOBOO
ebeKTUBHNX yNpaBiHCbKMX pilleHb NpW HagaHHi kpeaunTy. [poBeaeHo KoedilieHTHNI
aHani3 MeToAMYHOro 3abe3neyeHHs OLUiHKM KPeaUTOCMPOMOXHOCTI MO3nYasbHNKa, B
pe3ysibTaTi Yyoro Oyno [oBefeHO HasABHICTb BMIMBY Ha iHTErpasibHU MNOKa3HWUK Ta Knac
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bop>xHWKa. BuaineHo HopmaTuBHI piBHI pernaMeHTaLii OLiHKN KPeaANTOCMPOMOXHOCTI
no3uYasbHUKa-lOPULANYHOI  0ocobu Ta cPOpPMOBaHO HaMPAMU  YAOCKOHANEHHS
pernamMeHTaLii Ha HaLioHa/lbHOMY Ta BHYTPILLIHbOMY PIBHAX.

KnouoBi cnoBa: kpeamntocnpoMOXKHICTb, Mo3nyasnbHUK, no3abanaHCoBun puU3MK,
aHaniTMYHe 3abe3neyeHHs OLIHKM KPEeLUTOCMPOMOXHOCTI, KPEANUTHUIA PU3KK
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DEVELOPMENT OF METHODOLOGICAL PRINCIPLES FOR CREDITWORTHINESS
ASSESSMENT AS A BASIS FOR CREDIT RISK IDENTIFICATION OF THE BANK

Abstract. The work deals with the methodological principles for creditworthiness
assessment of the borrower, which serves as the basis for determining the bank credit
risks and directions for improving the regulation.

The authors took into account the off-balance sheet liabilities in order to improve the
methodology of assessingthe borrower's creditworthiness, which allowed toincreasethe
accuracy of the bank's credit risk assessment and is the basis for effective management
decisions on the credit approval. As a result of the analysis of methodological support
for assessing the borrower's creditworthiness, the authors have proven the effect on the
integral index and debtor class.

These studies confirmed that their legal regulation is a prerequisite for the effective
implementation of a new methodological approach to the creditworthiness assessment
in banking institutions. The article defines three regulatory levels of the creditworthiness
assessment of the borrower-legal entity (international, national and interbank) and
directions for improving regulation at the national level, as well as at the domestic one.

Keywords: solvency, borrower, off-balance sheet liabilities, analytical providing
assessment of solvency, credit risk

Formulas: 3, fig.: 3, tabl.: 1, bibl.: 15

JEL Classification: G3, G21, G32

Bctyn. B ymoBax WBMAKOro po3BUTKY IHAHCOBOrO PUHKY Ta MOCUNIEHHS
KOHKypeHLUii y DaHKiBCbKOMY CeKTopi 3poCTaEe posfib HBaHKIBCbKOro KpepuTyBaHHS.
Mpu LbOMy KpeauTHa AiafbHICTb DaHKiB NMOB'A3aHa 3 HAABHICTIO KPEOUTHUX PU3KKIB,
AKi MOXYTb BUHWKATW B pe3ynbTaTi ycknagHeHHs ¢iHaHCOBO-EKOHOMIYHOro CTaHy
niANPUEMCTBa, HasBHOCTI HEBUKOPUCTaHUX rapaHTin, BUHUKHEHHS HenepenbayyBaHumx
NOAIN Ha NIANPUEMCTBI, BIACYTHOCTI Pe3ynbTaTUBHOI CUCTEMW YNPaBJiHHA PU3MKaMW.
[ieBuM iHCTpyMeHTOM ineHTudIKaLii, OLiHKN Ta ynpaBiiHHA KPeoUTHUM PU3NKOM €
aHani3 KpeaUTOCNPOMOXHOCTI cyb’ekTa rocnogaptosaHHsa. [JoctosipHa Ta 06'ekTMBHA
OLiHKa KPeAMTOCMPOMOXHOCTI MO3uYyasibHMKa HAZA€E MOXJIIMBICTb i4eHTUIKYBaTH
Ta BIANOBIAHO 3HU3UTWN PU3NK HEMOBEPHEHHS KPEeAUTHMX KOLWITIB Ta BU3HAYNTK
ePeKTUBHICTb KPEAUTHUX BIAHOCKH MiX MO3MYaIbHUKOM Ta KPELUTOPOM.

AHania pocnimkKeHb Ta NOCTaHOBKa 3aBAaHHA. [luTaHHAM  aHanisy
KPeAUTOCNIPOMOXHOCTI CyO'ekTiB rocnofaptoBaHHs MPUCBAYEHa 3Ha4yHa KifbKiCTb
HayKOBMX Mpalb €KOHOMIYHOro Ta ¢biHaHCOBOTO CMpsiMyBaHHSA. 3Ha4YHWN BHECOK Y
LOCNIOXEHHS MUTaHb OLiIHKW KPEeAUTOCNIPOMOXHOCTI 3p00MN 3aKOpAOHHI HayKOBL:
E. AnbtmaH, E. Bpirxem, K. Bronep, . lenen, B. €oporosa, [. €EHgoBunubkmn, O. 3axep,
M. Kpoyxi, O. NaspywwuH, A. MakmiH, I. Manosa, . Mputy, . Paccen, M. Pobepr,
M.C. Poys, B. Cepyk, Ox. Cinki, M. Cnay, . TobiH, B. Ycockin, C. XacaHosa Ta baraTo
IHLIMX.

B YkpaiHni HaykoBi gocnigxeHHs npobfemMHUX MnuTaHb Teopii, MeToauku Ta
opraHizauii aHaniTMYHOro 3abesneyeHHs OLUIHKN KPeanTOCNPOMOXKHOCTI MPOBOANIM
Taki HaykoBui: H. BHykosa, B. lanactok, A. lepacumosuny, B. Toppononos, I. yuan,
H. Oextap, |. A’'akoHosa, O. [3o06ntok, A. Enidaros, A. Kpytosa, H. Macnak, O. Mopos,
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O. Henouaterko, O. OcTtadins, M. Casnyk, I. Cano, O. MNepHapiscbkun, J1. MpumocTka,
O. TepelLeHKo Ta iHLUi.

3HayHa  KiNbKICTb  HayKOBMX  Mpaub  MNPUCBAYEHa  BM3HAYEHHIO  MicLs
KPeAUTOCNPOMOXHOCTI B CUCTEMI KPEAUTHUX BiAHOCUMH OaHKIBCbKMX YCTaHOB Ta
pO3pobLi HaNPSAMIB YAOCKOHANEHHS ICHYIOYMX METOAMK OLIHKM KPEANTOCMPOMOXHOCTI
[Altman, Rijken 2004; Amat, Manini, Renart 2017; Andrikopoulos, Khorasgani 2018;
Bauer, Agarwal 2014; Blochlinger, Leippold 2018; Canéer, Knez-Riedl 2005; Doum-
pos, Niklis, Zopounidis, Andriosopoulos 2015; Konno, Itoh 2016; Kirstein 2002; Mar-
qués, A., Garcia, Sdnchez 2013; McVea 2010; Prusak 2018; Shumway 2001; Weber,
Hoque, Islam 2015]. Mpu uboMy MiXXHapOAHWI pPiBEHb HOPMATUBHOI pernameHTauii
aHanizy KpeAamMTOCNPOMOXHOCTI npeactasneHun lonoxeHHsmu bazens |, Il Ta Il
Basenb Il (npunHsatun y 2004 poui) NponoHye 3acTOCyBaHHA TPbOX BapiaHTIB Mpwu
OLLiHLLi KPeQUTHOrO PU3NKY: CTaHAAPTM30BAHOIO NiAXOAY, O BUKOPUCTOBYE PEUTUHT U
30BHILLHIX KPeauTHUX Olopo Ta areHTcTB; 0a30BOro BHYTPIWHbLOIO PENTUHTY Ta
YAOCKOHaIEHOro BHYTPILLUHbOrO PEUTUHTY.

AHanis nokasye, Wwo B YkpaiHi He Habysa HanexHOro NoWNPEHHSA CUCTEMA 30BHILLHIX
PEUTUHTIB, WO YCKNaAHIOE I BUKOPUCTaHHS; BCTAaHOBIEHI MOTOYHI 30BHILLUHI PEUTUHIM
He BPAaxoBYIOTb MOCTINMHI 3MiHW 30BHiWHbOro cepeposBuwa [Basel Committee on
Banking Supervision. Revisions to the Basel || market risk framework. Bank for Inter-
national Settlements, July 2009 (updated as of 31 December 2010)]. Lle obymosntoe
HeOoDXiAHICTb 30Cepe>KeHHS yBarn Ha YAOCKOHANEHHI BHYTPILLHIX PENTUHTIB.

Ha HauioHanbHOMY piBHI MeToaNYHE 3abe3MeyYeHHs OLUIHKN KPeaAUTOCNIPOMOXHOCTI
nosuyanbHUKa pernameHTyeTbcst [lonoxeHHam «[1po 3aTBeppkeHHA [lonoXeHHs
Npo BM3HayeHHs DaHkaMu YkpaiHu pPo3Mipy KPeauUTHOro PU3MKY 3a aKTUBHUMM
baHkiBcbkMu onepauismny» Big 30.06.2016 p., 3aTBepaxxeHomy noctaHosoto HBY Big
30.06. 2016 N2 351. [lo npuIMHATTS LUbOro HOPMATUBHOIO akTy Aisnn MNonoxeHHs Big,
25.01.2012 p. N2 23 ta MNMonoxenHa N2 279. MeToto HoBOI MeToAMKN € 3abe3neyeHHs
MOBHOTM, CBOEYACHOCTI aHasidy KOMepUinHMMKU BaHkamMu BeMYMHU KPEeAUTHOro
PU3MKY, LLO CMNPUSTMME MOCUMIEHHIO (iHAaHCOBOI CTIMKOCTI DaHKIBCbKOro cekTopa
LUIIXOM 3HUXKEHHS BENIMYUHU NPOBSEMHUX KPeanTiB.

BogHouyac npu dopmyBaHHI Ta yOOCKOHAaNleHHI MeTOAUKM  BHYTPILLHbOIO
PENTUHIYBaHHSA NO3MLITBYEHMX LLLOAO CYKYMHOCTI aHaMiTUYHMUX MOKa3HWKIB Ta KpUTEPIiB,
NoKNafgeHnx B OCHOBY METOAMYHOIO IHCTPYMEHTapIto OLIHKN KPeAUTOCMNPOMOXHOCTI
cy0O'exTiB rocnofgaptoBaHHs, ix NoAanbLLOl iHTeprpeTauii 4as NPUARHATTS YNPaBiHCbKUX
pilleHb Wono ebekTUBHOCTI KPEAUTHOro NPOEKTY, MICTATb CyTTEBI PO30ixHOCTI. Kpim
TOro, He BPAXOBYETbCA HAsBHICTb Ta BMIMB No3abanaHCoBMX PU3MKIB MPWU OLiHLI
KPeAUTOCNPOMOXHOCTI, LLLO CYTTEBO BUKPUBISE ofep>XaHun pesynbTart. Lle notpebye
NPOBeAEeHHA AOAATKOBMX HAayKOBMX AOCNIOXKEHb B HanpsMy PO3BUTKY METOANYHOrO
3abe3neyeHHss OLUiIHKN KPeAUTOCMPOMOXHOCTI MO3nYasibHWKa, WO B MOAaNbLLIOMY
HafacTb MOXJIMBICTb 3amnponoHyBaTXM HanpsMuW YOOCKOHAaNeHHA i1 HOPMaTUBHOI
pernamMeHTadii.

MeToto cTaTTi € PO3BUTOK METOAMYHUX 3acaf OUIHKW KPeOUTOCNPOMOXHOCTI
no3nyanbHKKa Kk OCHOBM A4 ineHTudikauii KpeAUTHUX PU3KKIiB BaHKIBCbKOT yCTaHOBM
Ta po3pobka HanpPaMiB yAOCKOHaNeHHs Tl HOPMaTUBHOI periiameHTaLil.

Pesynbratm pocnipxeHHA. B pesynbtati gocnigXkeHHs TeOpeTUYHWUX OCHOB
KpeouTOCNPOMOXHOCTI BU3HAaYe€HO MepenyMOBM PISHOBEKTOPHOCTI LIbOro MOHATTS.
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3'AcoBaHO, KPEeAUTOCNPOMOXHICTb € KOMMIEKCHUM MOHATTAM, WO noTpebye
BUOIJIEHHSA MEBHMX O3HakK, fKi PO3KpMBalOTb il CyTHICTb, a came: 1) 3a40BiNbHUM
¢biHaHCOBUIM CTaH Mno3uvanbHuKa; 2) AOTPUMaHHSA MNPUHUMMIB KpeauTyBaHHs; 3)
HaABHICTb MOTEHUIMHUX AXepes NoBepHEHHs KpeaunTy; 4) HeobXiaHICTb TpaKTyBaHHS
KPeAUTOCNPOMOXHOCTI B CUCTEMI KPeAUTHWUX BiLHOCWUH. BpaxoBytounm chopmoBaHi
BUMOTU [O TEPMIHY «KPEOUTOCNPOMOXHICTb», 3aNPOMNOHOBAaHO Take MOro TyMayeHHs:
KPeAUTOCMPOMOXHICTb - Lie OLIHOYHa XapakTepucTnka nosmyasbHMKa, O MON[rae
Yy HasiBHOCTI Yy HbOro OO'€KTUBHUX i CyDO'eKTUMBHMX MepenymMoB BUKOHATM OOProsi
3000B'A3aHHs Nepen KpeanTopom (baHKIBCbKOIO YCTaHOBOK) Ha OCHOBI LLOTPMMAaHHS
NPUHLUNMIB KPeAuUTyBaHHSA 3a pPaxyHOK T[POLUOBMX KOLUTIB, WO aKyMYyJolOTbCS
NO3M14asIbHVKOM.

BusaeneHo, wo ckNagHicTb igeHTudikauii KpeanTHUX PU3nKiB  Npu  OuiHLI
KPeOUTOCNPOMOXHOCTI MOB'si3aHa 3 PI3HOCMPSMOBAHICTIO HayKOBWMX MiAXoAiB OO
BUAINEHHSA MOro kacndikauinHux o3Hak. YToOUHeHo knacudikalito 6aHKiBCbKNX pU3MKiB
Ta 3'9coBaHO MicLe y Hi no3abanaHcoBux pusukie (puc. 1), Wo 4O3BOANIO YTOYHUTH
X CyTHICTb: Mig nosabafaHCOBMM PU3NKOM CJlif, PO3YMITU MOTEHUiNHY IMOBIPHICTb
3POCTaHHA KPEeAUTHOro PU3MKy OaHKIBCbKOI yCTaHOBW B pe3yfbTaTi HeLOoCTaTHbOro
iHbopMmauinHoro BigobpaxeHHs noszabanaHcoBMx onepauin (Lo[o HasBHOCTI, pPyxy
pecypciB Ta ix g)Xeper, aKi He HanexaTtb NiANPUEMCTBY, afe TMMYacoBO 3HaXOAATbCH
B MOro po3nopsaxeHHi) y ¢iHaHCOBIM 3BITHOCTI MiANPUEMCTBa-No3nYanbHuKa. 3a
XapakTepoM no3abanaHCcoBi PU3NKM € HEMPOrHO30BaHUMMK, HEKBaHTU(IKOBAHUMMY,
BHYTPILLHIMU.

_ " - - - 1
— Knacudikauis baHkiscbkux pusmkis \
| 3a cepoto BUHUKHEHHS | ¢ 3a piBHem BTpart
| 3a MOXIMBICTIO OLiHKM | | 3a xapakrepom o6'ekTa |
— oNyCTUMUI
| 30BHILUHi | | BHYTPILLHi | | KBaHTViKOBaHI | | HekBaHTUiIKoBaHI | 6aHKiBCbKOT | | GaHKiBCbKOT
- CTaHOBM onepauii -
nos's3aHi 3 - Y pau KPUTUYHMI
! 3a moxnmsicTio
cy6'eKTUBHUM
MPOrHO3yBaHHs L
BNAUBOM P o KaTacTpodiuHMi
’ H N . M
NoB'Ai3aHI 3 | NPOrHo30BaHi | | HenporHososaHi | banancosui
HecTauelo T pur3nk
iHpopmaui [, * /\
‘| MozabanaHcoBuin pramnk |
Puaunk aktBHMX Prank nacneHmx
onepatin onepatin
| 3a gxepenamv BUHUKHEHHS | l l l
N MaiiHosi YMOBHMX npas i OnepauinHo-
BaIOTHWI , .
30608'A3aHb KOHTPOSbHI
> NPOUEHTHWNA OpeHpaoBaHi He0boPOTHI _,| KoHTpakTHi 30608'si3aHHs | Cnucani aktvsu |
aKkTnBm
pr3mnk _.| Henepenbaueri aktmewn 1 30608'a3aHHA | Bnanku cysoporo obniky |
NiKBIZAHOCTI AKTUBM Ha BignoBifanbHOMY
3bepiraHHi ->| lapaHTii Ta 3abe3neyeHHs HagaHi | AMopTH3aLiNHi BiipaxyBaHHs

\ _.I lapaHTii Ta 3abe3nedyeHHs oTpUMaHi
Brnnue Ha KpeanToCnpoOMOXHICTb

I KpeanTtocnpoMosxHicTb baHky |
1

S

PucyHok 1 - Micuye nosabanaHcoBux pu3nkiB y knacugikauii 6aHkiBCbKUX pU3nKIiB
Abxepeno: 3anponoHoBaHO aBToOpamu
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PucyHok 2 - [luHamika npocTpo4YeHoi 3aboproBaHoCTi 3a KpeanTamu y 3arasbHii cymi
kpeauntiB npotsarom 2009-2016 pp. B YkpaiHi

Hxepeno: cknaneHo aBTopoM Ha ocHoBi [OCHOBHI MOKa3HWMKK LisbHOCTI BaHkKiB YkpaiHu Ha
1 ciuns 2017 poky]

KpeantHa aktueHicTb bankie npotsarom 2015-2016 poky Oyna Husbkow. Lle
ODOYMOBNEHO CKOPOYEHHAM pPECypCiB, MOripPLEHHAM KPEeAUTOCMPOMOXHOCTI Ta
NNaT>KHOT ANCUMMNIHM NO3MYanbHMKIB. HasiBHICTb BUCOKOTrO PiBHSA KPEQUTHUX PU3KKIB
Ta npobnemHoi 3aboprosanocTi y 2016 poui (puc. 2) npussenu go nepeopieHTauil
LisnbHOCTI DOaHKiB Ha 30epexeHHs KPeguUTHUX BIOHOCUH 3 BXe ICHYl4YUMK
no3uyasbHMKaMM, CTBOPEHHS HanbiNbLL CNPUATAMBUX YMOB AN IX B3AaEMOZIT 3 0aHKamu,
aKTMBi3auil 4iN Wo[o CTArHeHHs nNpobneMHoT 3aboproBaHoOCTi Ta pecTpyKTypu3sauil
bopris.

BusHayeHo, WO HeBpaxyBaHHA BMIMBY Mo3abanaHCoBUX PU3MKIB MPU  OUiHUI
KPeAUTOCNIPOMOXHOCTI MO3MYasibHMKa 3 MPUYMHK BiACYTHOCTI X OyxranTepcbKoro
BigobOpaxeHHa y &iHaHCOBIM 3BITHOCTI ODYMOBIIOE BUKPUBIEHHA pPe3yfbTaTiB
ofepxaHoi ouiHku. Lle Bumarae BpaxyBaHHS HasBHUX Mo3abanaHCOBUX PUBKKIB Y
aHKeTi Mo3uyanbH1Ka Ta MOro KpeanTHIN icTopil.

HocnigxeHHa  aito4ol  MeToaAUKM aHaniTMyHoro  3abesnevyeHHsd OLLIHKM
KpeouTOCNPOMOXHOCTI  MO3u4YajibHMKa [[O3BOSMIO BUAINUTK  Taki 11 HeZoNiKu:
BIACYTHICTb AKiCHUX baKTOpiB BMAMBY Ha KPEeAMTOCMPOMOXHICTb MO3nyasibHWKa Ta
nepeouiHka KinbKiCHUX GaKToOpiB; HEOAHO3HAYHICTb iHTepnpeTauii oaep>XaHoro
IHTErpasbHOro NokasHMKa BU3HAYE€HHSA KJlacy NO3n4vanbHUKa; NigBULLEHI BUMOTK OO
LOCTOBIPHOCTI flaHux dbiHaHCOBOT 3BITHOCTI; HEODXiAHICTb BUCOKOrO piBHS KBasidikaw,ii
NpauiBHUKIB KpeguTHOro Bigainy OaHKiBCbKOI YyCTaHOBW AN NPOBEAEeHHS Takoro
aHanisy; HeBpaxyBaHHs nosabanaHcoBmMx onepawin Npum ouiHLI KPeaUTOCMPOMOXHOCTI
no3uyasnbHMKa; HeODXiAHICTb [OAATKOBOTO HayKoOBOro OOIPYHTYBaHHS BaroBuWX
KoediLieHTIB NP BUKOPUCTaHHI CKOPMHIOBOTMOZENI; HEAOCTaTHA KiNbKiCTb GiHAaHCOBUNX

PosBuHyTO MeTOOMNYHI 3acagu aHaniTU4HOro 3abe3neyeHHs OLLIHKM
KPeAUTOCTPOMOXHOCTI NMo3nyasibHUKa 3 BpaxyBaHHAM rno3abafaHCoOBUX pU3NKIB, B
pe3ysibTaTi YOro [OBEAEHO HasfBHICTb BMIMBY TakMX PU3MKIB Ha knac bopxHuka. Lle
MOSICHIOETHCA TUM, L0 No3abanaHcosi iIHCTPYMeHTH (rapaHTii, akpeantmem, ¢'tovepcn,
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ONUuiOHN) He OBMIKOBYIOTLCA SIK aKTVMBW YU MacWBKM, OfHaK CTBOPIOOTb AOLATKOBUM
KPeAuUTHUM pusnk OaHKiBCbKMM ycTaHoBam. Ha npwvknagi rapaHTin, HagaHux
NiANPUEMCTBOM, OOIPYHTOBAHO HasBHICTb HAMODINbLIOro BMAMBY Ha MOKAa3HWKM
NiKBIgQHOCTI Ta GiHAHCOBOI CTIMKOCTI, B pe3ynbTaTi YOro 3anponoOHOBaHO BU3HAYaTh iX
3a JONMOMOroto Taknux Gopmy :

_ OA
343,

ne K1- koediuieHT nokputta; OA - 06opoTHi akTuBK; N3 - NoToUYHI 3060B'A3aHHS;
M3H - nos3abanaHcosi 3000B'A3aHHA MO rapaHTisaM Ta 3abe3neyeHHAM HafaHUM;

~ MOA
BGEENGED 2)

ne K2 - npomixHuit koediuieHT nokputta; MOA - MoHeTapHi 060pOTHI akTMBK, A0
AKX BXOOWUTb Bekceni oaepxaHi, nebitopcbka 3aboprosBaHicTb 3a ToBapu, poboTu,
MOCNyrn, NOTOYHI GiHaHCOBI IHBECTULT Ta rpoLUi Ta iX eKBiBasleHTY;

_ BK (3)
B6 + 13,

K, (1)

K

K

ne K3- koedoiuieHT dpiHaHcoBoT cTinkocTi; BK - BnacHun kanitan; BB - BantoTta banaHcy.

lneHTndikauis knacy OopxHuKa Ha npuknagi $GepmMepcbKoro rocnofapcTBa
«AnMas», Wo KPeanTyeTbcs B «YKprazbaHky», 3rigHoO 3 Aitouoto B YKpaiHi MeTogukoto,
pernameHToBaHoto fitoyoto MNoctaHosoto N°3571 (6e3 BpaxyBaHHSM no3abanaHcoBMX
pU3KKiB Ta 3 iX BpaxyBaHHSAM) NpeacTasneHo B Tabn. 1.

BusHaueHuin knac BopxHMKa KpeanuToCNpPOMOXHOCTI Bifpi3HAETbCS Ha ABi AaTu:
Ha IV kBapTtan 1-ro poky (noripweHHs knacy 3 1 Ha 2) i Ha lll kBapTan 2-ro poky
(noripweHHs knacy 3 5 Ha 6). HeBpaxyBaHHa no3abanaHCOBUX PU3MKIB MPWU OLHL
KPeAUTOCNPOMOXHOCTI NMo3nyasbHUKa BUKPUBISE OO EKTUBHICTL GiHAHCOBOroO CTaHy
Ta MOXe NPU3BECTU [0 3POCTaHHSA CYMHIBHOI 3a00proBaHoCTi.

Buxogsum 3 uboro, nmpornoHyemo nosabaniaHcoBi 3000B's3aHHA BpaxoByBaTW B
BanaHci (. 1). 3okpema, KOPOTKOCTPOKOBI No3abanaHcoBi 3060B'A3aHHA - y cknagi
NoTO4YHMX 30008B's13aHb (po3gain Il nacusy BanaHcy), a BignosigHo akTMeKM, chopMOBaHi
nig Taki Nno3abanaHcoBi 3000B'A3aHHA - y ckflagi 0OOPOTHUX akTMBIB NiANPUEMCTBA-
nosuyansHuka (posgin Il dopmu 1). OTpuMaHHA YTOUHEHUX PO3PaxyHKIB Kiacy
no3uyasbHKKa 3 BpaxyBaHHAM no3abanaHcoBmx 3000B'3aHb CNPUATUME MiABULLLEHHIO
HaLIMHOCTI OTPUMAaHOI OLIHKM Ta MOXJTMBOCTI KOPUTYyBaHHS PIBHA KPEOUTHOIO PU3UKY
BaHky.

HeopgMmiHHOO ymoBOK edeKkTMBHOMO BMPOBAaAXEHHS MeTOAMYHOro mnigxody Ao
OLHKN KpeaNTOCNPOMOXHOCTI 3 BpaxyBaHHAM no3abafaHCOBUX PU3MKIB Y MPUKIALHY
LisNbHICTb DaHKiB € IXHS NpaBoOBa pernameHTaLis.

YTOYHEHO, WO pernaMeHTalis npoLlecy OUiHKM KPegUTOCNPOMOXHOCTI - Le
CYKYMHICTb HOPMaTMBHUX PIBHIB Ta MNpaBui OpraHi3auil peryatoBaHHA KpPeguTHUX
BIOHOCWH, BiJODOpaxeHWx y HOPMaTMBHO-MPABOBMX Ta BHYTPILLIHbODAHKIBCbKMX
LOKYMEHTaXx, CNPAMOBaHNX Ha KOHKPETHUN 06'EKT - OLLIHKY KPeaUTOCNPOMOXHOCTI.
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Tabnuusa 1 — BuzHavyeHHs knacy 6op>xHWKa 4115 nigrnpuemMcTsa «Anmas» 6e3 BpaxyBaHHS
no3abasiaHCoOBUX PU3UKIB Ta 31X BPaxyBaHHIM

@iHaHcoBi koedilieHTH, BU3HauyeHi be3 BpaxyBaHHsAM No3abanaHCoBUX PU3MKIB)

Hata X11 X3 | X10 | X4 X7 X5 X2 Z Knac 6bopxHuka
PO3pPaxXyHKy
33;}'2';;-1 1,185 | 0,401 0,176 | 0,677 | 1,022 | 1,022 | 1,951 | 6,32825 1
33:)\22'1 1,185 (0,401 | 0,176 | 0,677 | 1,022 | 1,022 | 1,951 | 6,32825 1
3alks.2
oy | 0268|0401 1-0,.9531 0,540 0,005 | 1,022 0,282 |1,937539 6
3allks. 2
sory | 0:268|-0,314]-0,953| 0,540 | 0,005 | 1,022 | -0,282 |1,575749 6
3ag'0:3'2 10,046 0,117 |-0,953| 0,540 | 1,022 | 1,022 | 0,117 |2,754114 5
3""2{)2'2 0,953 (0,117 | 0,176 | 0,677 | 0,005 |-0,046| 0,117 |4,033168 4
3alks.2
oy | 10:268|-0,314/-0,953| 0,540 | 0,005 |-0,046| -0,282 |0,926405 7
QiHaHcoBi koedilieHTH, BU3HAUYEHI 3 BpaxyBaHHAM no3abafiaHCOBUX PU3KKIB
Hata %11 X3 X10 X4 X7 X5 X2 7' Knac bopxHuka
PO3PaAXYHKY
33222-1 1,185 | 0,401 | 0,176 | 0,416 | 1,022 [ 1,022 | 1,951 |6,253343 1
38222-1 1,185 | 0,401 (0,176 | 0,416 | 0,005 | 1,022 | 1,951 |5,586191 2
3ap'o'<KBy-2 -0,268 0,401 |-0,953| 0,416 | 0,005 | 1,022 | -0,282 |1,901951 6
3allks. 2
vory | 0:268|-0.314/-0.953/ 0,416 0,005 | 1,022 0,282 |1,540161 6
3"":)'!)';;'2 10,046 0,117 |-0,953| 0,416 | 0,005 | 1,022 | 0,117 |2,051374 6
3"";\(’32'2 0,953 | 0,117 | 0,176 | 0,416 | 0,004 |-0,046| 0,117 |3,958261 4
3ap'oKKBy'2 -0,268(-0,314(-0,953| 0,416 | 0,004 |-0,046| -0,282 |0,890817 7

ae Xi-...X11 - NOKa3HWKM, WO BM3HAYaAIOTbCA Ha niacTasi GiHaHCOBUX KOediLiEHTIB, po3paxoBaHmnX
3a JaHUMuU GiHaHCOBOT 3BITHOCTI BOPXHWMKA - OPUAOMYHOI O0COBU, 3 ypaxyBaHHAM YCTaHOBIEHUX
HauioHansHum BaHkoM fianasoHis 4ns KOXHOro GiHaHCOBOro MNOKasHUKa;

Z - iHTerpasibHMin NOKasHNK KPeaNTOCNPOMOXHOCTI;

7' - iHTerpanbHU NOKa3HUK KDeQUTOCTPOMOXHOCTI 3 BpaxyBaHHAM Nno3abanaHCcoBUX PU3KKIB
Mbxepeno: po3paxoBaHO aBTOpamu

Hamn BnaineHo HopMaTuBHI PiBHI pernameHTaLil OLiHKM KPeAUTOCNPOMOXHOCTI
no3uyasbHUKa-lOPUANYHOI 0cobn 1 cPopMoBaHO Hanpsmu il yOOCKOHaNEHHA Ha
HaLiiOHaSIbHOMY Ta BHYTPILLHbOMY PiBHSAX (puc. 3).

3anponoHoBaHi  HanpsAMW  YAOCKOHAaNIeHHS  CNpUATUMYTb  MOKpPaLLEHHIO
KPeAUTHUX BiOHOCUH DaHkiB Ta Mo3uyafbHUKIB, GopMyBaHHIO edekTmeHOro obiry
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BHYTPILLIHbODAHKIBCbKMX LOKYMEHTIB 3 aHalidy KPeAUTHUX PU3NKIB Ta MiABULLEHHIO
LiEBOCTI HOPMATMBHO-MPaBOBOro 3abesneyeHHs B chepi perynoBaHHs DaHKIBCbKOT
OigaNbHOCTI.

[Hitoua Hanpsmu yLockoHaneHHs
| pisers MonOXeHHs ) B”M?FMOCV'CTEM } 1) BNPOBajXEHHS CMCTEMI 3OBHIWHIX PedTUHriB AN
(MixHapogHwi) L BHYTPILLIHBOTO PEUTUHTYBAHHA NOS/HaNIbHAKIB FPeucTeminx Bankis; 2) ygockowanews pobotn cyxd
basens | BHYTPILLHBOTO ayAUTY 3rigHo 3 pekomeHpaLismy basens Il
LiusinsHuit kogexc Ykpaikm 3) NiABMLLEHHS BAMOT [0 KapOBOrO CKNajy BOJOAIHHS
3aKOHO,ﬂaB‘-Ii MpaBoBa  pernameHTalis  KpeAuTHWX  BIGHOCHH||  [HuMu aHaniTwuHmx ¢y|.||(|_||i|2
AT nosnyanbvka i kpegutopa (ct. 1054)
Bumory 1o dopmy yknaaths kpeauTHoro foroopy (cT.|| (1) BONOBHEHH HOpMaTMBHO-NPaBOBUX aKTiB TepMiHamy
1055) (KPEANTOCTPOMOXHICTb?, «OLiHKa
Bunagkv sigmosy Bif HapakHs kpeawy (cT. 1056) KPEAUTOCTPOMOXHOCTIY,  «N03a0anaHcosi  puaukuy; 2
MpaBoBi HACNiAKM HEIMCHOCTI KpeAUTHOrO A0roBOPY (CT.|[ | [yTOYHEHHS NPUHLMNIB BU3HAYEHHS KPEAWTHUX PU3WKIB 33
1057) KTUBaMM; 3) BKMIOYEHHs JO pO3paxyHKy iHTErpanbHorg
, . . MOKA3HMKa  KPEAMTOCTPOMOXHOCTI  HehopmaniaosaHy
”p'BeHb KO'D'M¢|KOBaH| [ocnogapcskuit kogexc Ykpaikn oKa3HuKiB; 4) BpaxyBaHHs NpOLEHTa No3abanaHcosy
(HawioHanHwi) aKt 3MicT KpeguTHWX BigHOCMH, CTpyKTypa | 3wict || #8000B'R3aHb Y cyMi NOTO4HUX 30608'A3aHb MO3MYANEHUK
KoeawTHoro forosopy (rnasa 35) NpY PO3PaXYHKY KPEAUTHOTO PU3WKY; 5) NPUIAHATTS 3aKoH
kpaiti «[1po baHKiBCbkuit KpeauT»
3akoH Ykpaiku «[Tpo Gamku i GaHKiBCHKY AisbHICTbY
3aKoHH Bumorn go cuctemu ynpaeniks EVI3V'|KaMM (cr. 44);
[T MBusnauents KkpeautHux onepauin i sumorn Aol |1) poswmpenHs iHdopmaiiiol Basu AnA  oLiHKH
OpraHisaLjiitHoro 3abesneyeHHA KpeauTHOro mpouecy|| [kpemuTocTpOMOXHOCTI (momatv mawi nosabanaHcosoro)
(c1.49) 00niky); 2) ymockoHanutu Awkety moauvanshuka; 3
. . Bpaxysatu BrymB no3abanaHcosux 30008'A3aHb My
Mig3akoni L . ﬂgcraHosa Mpasnitis HBY N° 351 Esp};xyHKy noKasHyKia GiHaHCOBOT CTilKOCTI | J'IiKBi,D,HOCﬁi;
aKTn arancHi MigxomM Ta  MPUHUMAK [0  BU3HAYEHHS E) YAOCKOHANUTU NOCaA0BY IHCTPYKLIO KITiEHT-MeHefxepa
lloi i KpeauTHOro pusuky B HanpaMKy TIGBMLLEHHS BUMOT SO  BONOAIHHA
pI.BeHb BHyTp!LLIHb<')— [T0M0XEHHS DO KDEAUTYBAHHS PENTIHIOBUMY CUCTEMAMM | aHASITUYHIMU HABUYKAMM
(BHyTlplL”Hb?' Dankiscoki MeToguka aHanisy KpeamTOCTPOMOXHOCTI
bariscou) fOKyMEHTH IHwi BHYTPILHI BOKyMeEHTH
PucyHok 3 - HanpsiMu ynockoHasieHHss HOPMAaTWBHOI periamMeHTauii  aHanisy

KpeanTOCMPOMOXHOCTI N03unYyasbHUKa 3a BULIIEHUMUW PIBHAMUN
Ibxepeno: 3anponoHoBaHO aBToOpamu

BucHoBkM. B pesynbtaTi  OUIHKM  HAyKOBMX MNigXo4iB  [O  BW3HAYEHHSN
KpPeOuUTOCNPOMOXHOCTI  3'ACOBaHO, WO BOHa € OLIHOYHOK XapaKTepUCTUKOK
No3unYyanbHKKa, Ka NOArac€y HasBHOCTI Y HbOro 00'EKTUBHUX i CyD'EKTUBHUX NepenyMoB
BMKOHATKM boproei 3000B'A3aHHs nepen KpeautopoM (DaHKiBCbKOK YCTAHOBO)
Ha OCHOBI AOTPUMaHHA MPUHLWNIB KPeANTYBaHHA 3a PaxXyHOK FPOLLUOBUX KOLUTIB,
L0 aKyMY/HOKOTbCA MO3MYasibHUKOM. 3'ACOBaHO Micue no3abanaHCoBUX PUBKKIB Y
cucTemi ix knacudikauii, o 0o3BoNNMN0 ifeHTNdIKyBaT iX SK NOTEHLINHY IMOBIPHICTb
3POCTaHHA KPEOUTHOTO PuU3nKy DaHKIBCbKOI YyCTaHOBM B pe3ysibTaTi HefOoCTaTHbOro
iHbopMaLinHoro BinobpaxeHHs noszabanaHcoBUX onepaLin (Lofo HagBHOCTI Ta Pyxy
pecypciB Ta IX g)xepern, aKki He HasexaTb NiIANPUEMCTBY, ajle TMMYaCOBO 3HaXOOATbCS
B MOro po3nopsaXeHHi) y ¢iHaHCOBINM 3BITHOCTI no3uyanbHuka. BusHayeHo, wo
HeBpaxyBaHHa Mo3abanaHcoBux 3000B'A3aHb MPU OUIHLI KPEeOoUTOCMPOMOXHOCTI
no3nyanbHMKa MOXE MNPW3BECTM [0 MNOMWIKOBUX YMNPaBAiHCbKUX PilleHb LWOAo
HagaHHsA kpeguTy. [NpoBegeHo KoediliEHTHUI aHani3 MeToaMYHOro 3abe3neyeHHs
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OLIHKM KPeOuUTOCNPOMOXHOCTI No3nyasibHMKa 3a AIt04OI0 MeTOAMKO, B pe3ynbTaTi
yoro Oyno AOBEeAEHO HAasfABHICTb BMIVMBY Ha iHTErpasibHUI NOoKasHMK Ta Kilac DOpXKHMKaA.
Ob6rpyHTOBaHO, WO HEOAMIHHOK YMOBOK eheKTUBHOrO BMPOBAAXEHHS HOBOrO
MEeTOOMYHOro nigxody OO OUIHKW KPeaUTOCMPOMOXHOCTI Yy NpUKAagHy AifnabHICTb
BaHKIBCbKMX YCTaHOB € IXHS NMpaBOBa perfiameHTauis. BugineHo Tpy HopMaTUBHI piBHi
pernamMeHTauil OuiHKM KPeAUTOCMPOMOXHOCTI  MO3MYasibHUKA-IOPUAMYHOT 0Ccobu
(Mi>kHapOOHMN, HaLiOHaNbHWI Ta BHYTPILWHbODAHKIBCbKNI) Ta CPOPMOBaAHO Hanpsmm
YAOCKOHaNIeHHS periaMeHTauil Ha HauioHabHOMY Ta BHYTPILLHbOMY PiBHSIX.
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YMNPABJTIHCbKWUI OBJ1IK EKOJTOTIYHUX, COLIIAJIBHUX TA EKOHOMIYHUX
BUTPAT K CKJTIAAOBA CTAJ1OIO PO3BUTKY NIANMPUEMCTBA

AHoTauia. [ocnigXxeHo Ta o0bOrpyHTOBaHO MNPOEKTHO-OPIEHTOBAHUI CMoCiO
KanbkyntoBaHHa BuTpaTt (Project-Based-Costing), sikui, Ha BigMiHy Bifg iCHylOuMX,
ob'ekToM 00niky nepenbavyae eKOHOMIYHWI, eKONOriYHNI abo couianbHUN NPOEKT,
a baszoto posnoginy 3arasbHO-aAMIHICTPATUBHO-30YyTOBUX BUTPAT - 4ac poboTu
MeHeXepiB MPOEKTHUX KOMaHA. [1pakThuyHa LiHHICTb LbOro pesynbTaTy Nonsrac y
TOMY, LLLO Y TaKM1I CNOCIO KanbKyntoBaHHS BUTPaT bopmyeTbCst iHdOopMaLlis y rpoLLoBOMY
BMpa3i, HeobXiAHa ANA YyNpaBJiHHSA CTaJMM PO3BUTKOM MignpuemcTsa. B pesynbrari
OTPUMaHHA MEPBUHHNX MOKa3HUKIB BUTPAT 3aNPONOHOBAaHO IHANKATOP OLLIHKW PIBHSA
cTanoro po3suTky nignpuemcrea (Distance to Sustainable Development), a Takox
ynpaBfiHCbKi CTpaTerii Npu MOro He3afoBIIbHOMY 3HAaYEHHI.
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MANAGERIAL ACCOUNTING OF ECOLOGICAL, SOCIAL, AND ECONOMIC
EXPENDITURE AS A COMPLEX OF SUSTAINABLE DEVELOPMENT OF THE
ENTERPRISE

Abstract. The article deals with the topical issue of forming managerial accounting
theoretical bases. Managerial accounting is considered as a part of a company'’s sus-
tainable development harmonizing its economic, environmental and social activities.
Therefore, the research is aimed at offering the informational basis and metrics for as-
sessment and selection of the managerial accounting strategy as a part of a company’s
sustainable development. The research object is a process of sustainable development
management. A cost approach underpins the new theory explaining the essence of
a company'’s sustainable development and providing financial indicators for it. This
allowed proving for the first time the Project-Based-Costing that in contrast to other
types of costing focuses on economic, environmental and social projects as calcula-
tion objects and on working hours of project teams’ managers as a basis of overhead
cost distribution incurred due to additional administrative and marketing activities. The
obtained result is worth using, owning to the fact, that this instrument allows gathering
financial information required for a company'’s sustainable development management.
Indicating initial types of costs resulted in the indication of ratio (Distance to Sustain-
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able Development) supposing a company'’s sustainable development assessment and
managerial strategies in the case of its being negative. In practice, the ratio assessing
a company'’s sustainable development might serve for current monitoring operations
from the perspectives of provision of harmonized economic, environmental and social
activities as well as a range of offered strategies - for studying proved management in
order to achieve a given level of a company’s sustainable development.
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development assessment, sustainable development strategy, project management

Formulas: 3, fig.: 4, tabl.: 0, bibl.: 30

JEL Classification: M10, M41

Bctyn. IcHye npobnema cnabkoi BepTukasni CTanoro pPo3BUTKY, Ik FapMOHINHOI
B3aEMOfil €KOHOMIKWN, HAaBKOINLLHBOIO CepefoBuLLa Ta COLiyMy, Bif PIBHA OKPEMOro
NiANpPUEMCTBa 4O PerioHasbHOro, HauioHalbHOrO Ta robanbHOro piBHiB [BcecBiTHs
KOMiCisi 3 HaBKOJIULLHbOrO cepenoBuila Ta po3sutky 1987]. He 3Baxatoum Ha mopenb
OLIHKM CTaNloro po3BUTKY KpalH, ika XapakTepmaye nepenyMoBm 415 CTasioro po3BUTKY
nignpuemcts [Veselovskd 2017], nonpu 3anponoHOBaHWI BYEHUMWU HaLiOHANbHUM
TUTYSIBHUIA AOKYMEHT WoAo dopmyBaHHs BizHec-cepefoBuLla KpaiHU OJia CTasoro
po3BuTKy nignpunemcts[Ishchenko 2017], noTenep He 3po3ymino, SKMM YNHOM KiNlbKiCHO
BM3HAYUTU, YM PYHKLIOHYE NiANPUMEMCTBO 3riAHO NPUHLNUMNIB CTanoro po3suTky [Pash-
kevych, Papizh 2014]. Mpwknagn cTanoro pPoO3BUTKY MNPOMWUCIOBUX MiAMPUEMCTB
y TipHUYOLODYBHIM ranysi, efiekTpoeHepreTuli Ta iHWUX rany3sx matepiasibHOro
BMPODOHWLTBaA, $Ki aKTMBHO BMPOBALXYIOTb «3€/IEeHi» TEXHOMOril Ta peani3yloTb
coujiafibHi MPOEeKTU y perioHax NPUCYTHOCTI, € AUCKYCIMHUMW B KOHTEKCTI MOCTaB/1€HOrO
nUTaHHA. 3 ofHOro OOKy Taki MiANPUEMCTBa aKTUBHO BMYEPMYIOTb MPUPOLHI pecypcu
0119 [OCATHEHHSA eKOHOMIYHWX LiNlen, a 3 IHLLIOro - HaMaratoTbCs CligyBaTV MPUHLUNAM
CTaJloro Po3BMUTKY. 3BITU TakMX NiANPUEMCTB MICTSATb MOKA3HUKM KiSIbKOCTI MPOEeKTIB Ta
CYMy KOLUTIB, BATPaYeHUX Ha ix peanisauito, ane iHTerpaabHUn NOKa3HUK PIBHA CTanoro
PO3BUTKY Y 3BiTax BiACYTHIM, OCKiIbKM BiACyTHA obnikoBo-aHaniTMYHa b6asa ons moro
BM3HAYeHHs. 3BiACKU, BHYTPILLHSA CUCTEMa YyNpasBfiHHA MNigNnpUeEMCTBOM no3basneHa
iHbopMauinHoro 3abesneyeHHa A1 OLIHKM PIBHA CTasioro PO3BUTKY Ta NPUNHATTS
Peryoymx PilleHb.

Ina koro 3asHayeHa npobnema BigCYTHOCTI IHCTPYMEHTapilo yNpaBiHHA CTasiuM
PO3BUTKOM MiANPUMEMCTBa € akTyanbHoOt? [lapagokcanbHo, ane ona nignpuemMcTea
ifel cTanoro pPo3BUTKY BCTyMaloTb Yy MPOTUPIYYS 3 MOro €KOHOMIYHO MPUPORoto.
Cranun pos3BuTOK Aeknapye 30epexeHHs npupopHux pecypcis. lNignpuemcrea vy
CBOIN LisIbHOCTI X aKTUBHO BMKOPUCTOBYIOTb. [leski BMpobHMYi onepalii 3a cBOEtO
NPUPOOOIK € AHTArOHICTUYHUMUM 3 TOYKM 30PYy eKOHOMIKM Ta ekonorii [Lamberton
2000] (BnpgobyTok KOPUCHUX KOMasnuH, reHepauis eHeprii Towo). HaeiTb komnaHii
HemaTepianbHOI cdepu 3anexaTb Bif eNeKTPOeHepril, aka reHepyeTbCs NepeBaXkHO
BinblWicTio 3a paxyHOK TpaguuinHux gxepen (Byrinns, ras) [Pivniak 2012]. Cranun
PO3BUTOK AEKapye colialibHy Ta €KOJIOTiYHY NOSNbHICTb NiANPUEMCTBA, OAHAK MOro
OCHOBHOO METOI0 Y PUHKOBII EKOHOMIL € OTpUMaHHS NpunbyTky. He BCi couianbHi Ta
€KOJIOTIYHI MPOEKTU € €KOHOMIYHO BUTIOHWMMU, |, 38 MPaBUIIOM, Peani3ytoTbCs Ti, sKi
MPUHOCATb BUTOAW Y BUTSIAI €KOHOMIT BUTPaT abo Npsamoro npubyTky.
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TakuM YMHOM, yNpPaBAiHCbKUIA ODJIIK K CKNafoBa CTasoro po3BUTKY MiANnpuUeEMCTBa
aKTyasibHO AN CyCnifibCTBa B UinoMy s nignpremMcrea Le Moxe byTu akTyarbHUM 3
TOYKM 30PY MOro NO3MTUBHOIO cycninbHoro imigxy [Rondinelli, Berry 2000].

AHaniz pocnimxeHb Ta MNOCTAHOBKA 3aBAAHHA. B koHTekcTi npobrnematvku
LOCNIAXKEHHS iHTepec NPeACTaBsB HAayKOBUIM LOPOOOK yKpaiHCbKMX Ta 3apybidkHMX
BueHux Takux gk: O. O.KangpawwuHa, [ C.3o0toBa, M. N.Crernen, A. Azanariy, |. MapkiHa,
0. Oaukos, O. Apenexi, . JlambepTtoH, |. Makaperko, O. MnacTyH, /. Beb6iHrToH,
YHepmaH W., Cyxoroc B., Agamc C., Jlappinara-Torsanes C., Byppitt P, Cuanterrep C.,
Jlerenuyk C. y gBox HanpsiMax: iHTepnpeTauisi CTafioro Po3BUTKY, ik FapPMOHINHOI
B3aEMO/II €KOHOMIKU, COLLIyMY Ta HAaBKOJIMLLHbOTO CEPEAOBULLA, Ha PIBHI NIANPUEMCTBA;
iHbopMaLiHe 3abe3neyeHHs ynpaBiHHSA CTaslMM PO3BUTKOM MiANPUEMCTBA Ta OLiHKa
noro piBHA. Bingatoum HanexHe HaykoBoMy AoOpoOKy y Hanpsmi iHdopMauinHoro
3abe3neyeHHs ynpasiHCbKOro obniky K CKNafoBOI CTanoro po3BUTKY NiANPUEMCTBA],
BIAMITMMO BIiACYTHICTb Mpono3uui wopo ¢opMyBaHHs iHbopMalil npo piBeHb
CTasioro Po3BUTKY, ika O MiCTUNa NOKA3HUKN Y FPOLLIOBOMY BUPAXKEHHI. TOMy oUinbHO
LOMOBHUTU TEOPETUYHI OCHOBM YMPaB/iHCLKOro obsiky ObrpyHTYyBaHHAM nigxony,
KN Ou fo3sonune chopmyBaTtu iHbopMaLiHy Basy y rpoLLOBOMY BMPa3i 419 OLiHKM
Ta NPUNHATTA PilleHb LLOAO CTaNloro po3BUTKY NiANPUEMCTBA.

MeToto focniaxkeHHs € 3anponoHyBaTh iHpopMaLiiHy OCHOBY, METPUKY OJ19 OLLiHKM
Ta cTpaTerii ynpasniHCbKOro obJiiky K CK1aAoBOl CTaIoOro PO3BUTKY NiANPUEMCTBA.

Pesynbtatn pocnip)keHHs. B ocHoBy pocnigXeHHs noknageHo KoHLenuio
CTanoro po3BuUTKY, 3anponoHoBaHy y 1979 p. Maccetom P. 3rigHo wiel koHLenuii ctanmn
PO3BNTOK BM3HAYAETbCS, IK FAPMOHINHa B3aEMOLIS TPbOX CKJ1aAOBUX - €KOHOMIYHOI,
eKoJsIoriyHol Ta couianbHOl. KoXHa 3 LMX CKNafoBUX NPeaCcTaBASETbCA BYHEHUM Y BUTA4I
KOJNa, a IXx rapMOHIiNHa B3aEMOZiNA - Y BUMMAAI 30HW, Ae Ui Kona nepeTuHatotbes. OgHak,
WO caMe BUCTYMNa€ Yy SIKOCTi TOYOK Kifl, y AKi NMIOLWMHI Ui KoNa Cnif po3TalloByBaTy
Ta SK iHTepnpeTyeTbCs iX 30ir y KoHuenuii ctanoro po3suTky [NacceTa He 3a3HayeHo,
WO CKMafa€ TPYAHOLWI Ana Il npoeKuil Ha piBeHb NiANPUEMCTBA N5 YNPaB/iHHA MOro
CTa/lUM PO3BUTKOM. Y 3B'A3KY 3 LWM, Y OOCHIOXEHHI MPUNHATA paHille BUCYHYTa
i JoBefeHa rinotesa Npo Te, WO MeHedXepu NiANPUEMCTB He PO3YMitoTb, Y YOMY
NoNsra€ rapMoHiss eKOHOMIYHOI, eKONOTYHOI Ta couianbHOI AiSAbHOCTI NIANPUEMCTBA |
acoLitolOTb CTasIMM PO3BUTOK 3 AOAATKOBUMU BUTPATaMU Ta HEBU3HAYEHUMU BUTOL4aMM
Big Hux [[NawkeBuy, Manamapuyk 2014].

Ha ocHOBi TpakTyBaHHS MpOekTy, 9K oAuHWULI AisnbHOCTI nignpuemcTtea [Kotnour
1999], 6yno NPUMHATO PilLEHHS PO3rAa4aTh y SKOCTI Kifl €KOHOMIYHOI, eKONOTiIYHOT
Ta CouianbHOI AISAbHOCTI NIANPUEMCTBA MY MNPOEKTIB, @ Y AKOCTI OKPEMOI TOYKM
OKPEeMOro kosa - NPOoeKT.

Posrnapgat npoekT Ana uinen ynpaBiiHHA CTaJnMM PO3BUTKOM MiANPUEMCTBA
LouiNbHO 3 ToukKM 30py KoHuenuii [Pivniak 2012], aka nepenbavag, o ctanunii po3BUToK
nigNnPUEMCTBA HEe MOXEe 3[iINCHIOBATUCA TiIbKW Y MeXaX MiANPUEMCTBA. AKLLO NPUHLMAN
CTa/loro PO3BUTKY pPeani3yloTbCa TiNIbKM Yy MeXxax MiAnpueEMCTBa, TO Le Bignosigae
NPUHLMNAM KOPMOPAaTMBHOI COLiafibHOI BIAMOBIAANbHOCTI nepepn npauiBHUKaMU
nignpuemcTaa. [MpruHLUMNN CTanoro po3BUTKY NiANPUEMCTBA MOXYTb DyTn peanizoBaHi
BUKJIIOYHO M0O3a MOro MexaMu, KONu pesynbTaTu CoLliaibHUX Ta €KOTOTIYHUX MPOEKTIB
€ BIAKPUTUMM A9 MELLKaHLIB TepUTOPIl NPUCTYNHOCTI NiANPUEMCTBA.
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TaknM YMHOM, Yy faHOMY AOCNIOXEHHI MPUUHATO, WO NPOEKTU CTasoro PO3BUTKY
nignpMeEMCTBa - Le NPOEKTU, AKi peani3yloTbCs Yy MexXax Ta no3a Moro mMexamu - Ha
perioHanbHOMYy (HauioHanbHOMY, robanbHOMY) PiBHI, LLO MOXe CBIAYNTU MPO BHECOK
NiANPUEMCTBA Y CTasIMin PO3BUTOK BULLOIO PIBHS.

[natoro, wob MoxHa Oysio BU3HAUUTUY CTAIMN PO3BUTOK MiANPUEMCTBA Y KaTeropisax
diHaHcoBOrO 06Ky, SIKi MatOTh TPOLLOBE BUPAXKEHHS, MY €KOHOMIYHUWX, COLiasIbHUX
Ta ekonoriyHux npoekTiB (kona [MacceTta P.) Byno posmiweHo y cuctemi KoopamHaT
«OOXOAN-BUTPATU» TakKUM YMHOM, LLO KOXHa TOYKa MJIOLLMHU CUMBOJI3YE MPOEKT,
AKUN XapaKTePU3YETbCA MOHECEHUMWN BUTPATaMUN Ta OTPUMaHVUMK LOXO4aMU Bif, MOro
peanizauii (puc. 1).

MNpencraBneHi kKoHuenuii Ta rinoTesn y CyKynmHOCTI cknanu 0asmc [JaHoro
TEOPETUYHOrO [HOCHIOXEHHS Ta BimobOpaxawTb aBTOPCbKy KOMDiHauilo Teopil,
BUKOPUCTaHY A1 OOCATHEHHS noctaBneHmnx 3agay. OkpecneHnin aBTOPCbKUA NOrnass,
Ha LWASXM BUPILLEHHS Mpobnemun GopMyBaHHSA TEOPETUYHUX OCHOB YMPaBJliHHSA CTaINM
PO3BUTKOM NIANPWEMCTBa AaB MNiACTaBy Hafasi BUKIACTU TEOPETUYHI pe3ynbTaTu
Ta pekomeHpauii wopo iHpopmauinHoro 3abesnedveHHsd, MeTPUKM Ta CTpaTerin
ynpaBfiHHA CTalM PO3BUTKOM MNiAMNPUEMCTBA.

Crax cTanoro po3suTky

oo o

[yn ekonoriuxmx
MPOeKTIB [lyn exoHOMI4HKX

X (npoexr) MpoeKTIB

[yn couiantHux
MpoeKTIB

L J

By Butpatu

PucyHok 1 — BizyasbHe npencrtaB/ieHHS aBTOPCbLKOI KOHUeruii CTasioro po3BUTKY
MigNPUEMCTBA, K MyaiB €KOHOMIYHUX, COLialbHUX Ta €KONOrYHUX MPOEKTIB y CUCTEMI

KOOPAMHAT «4OXOAN-BUTPATH»
Hxepeno: po3pobneHo aBTopamu

ObpaHa koHuUenTyaflbHa nnatdopma BUPIWEHHA MOCTaBNeHUX 3agad  Ta
iHTepnpeTauis CTaforo Po3BUTKY MNIANPUEMCTBA Y MIOWMHI QiHAHCOBUX KaTeropin
«goxoan-snTtpatmy» (gme. puc. 1) gossonuna 3anponoHyBatv Ans iHGopMaLiiHOro
3abe3neyeHHss yrnpas/iHHA CTajiMM PO3BUTKOM MiAMNPUEMCTBA MiAXiA MNPOEKTHO-
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OpPIEHTOBAHOrO KanbKyntoBaHHA BUTPaT - Project-Based-Costing (POB-costing). Takum
4MHOM, iHpopMaLinHe 3abe3neyeHHs ynpaBiHHA CTalMM PO3BUTKOM MiANPUEMCTBA
3rigHo POB-costing 3BoguTMMETbCS 0 KaflbKytOBaHHS NEBHUX AOXOAIB Ta BUTPAT. Y
Lin CTaTTi BUKIAAATUMYTbCA acnekTu KanbkyntoBaHHA BuTpaTt y POB-costing. [NocTae
MUTaHHS, SKUM YMHOM KaslbKytoBaTW BUTPATW, arperoBaHi 3HaueHHs aKux ciyrysanm 6
NOKasHWKamMu Ans ynpassiHHSA CTalMM PO3BUTKOM MNiAMPUEMCTBA.

Ob6’ekTamu KanbkysntoBaHHs Butpat y POB-costing obpaHo eKOHOMIYHI, eKOMoriyHi
Ta couianbHi npoektn. Lle nos’A3aHo 3 TWMM, WO OCHOBHa E€KOHOMIYHA AiANbHICTb
nignpuvemcTBa € be3nepepBHOO Ta HEOOMEXEHOI YacoM, a eKOJoriYHa Ta coljianbHa
LisNIbHICTb, 38 NPaBMSIOM, Ma€e dparMeHTapHUN XapakTep BUKOHaHHSA MEBHOTMO 3aBAaHHS,
NpoBeAeHHsA akuii Towo, Ans akux arperytoTbcs pecypcu [Artto 2008]. MpoekTtn €
ODMeXXeHVMI y 4aci Ta MatoTb YiTKY MeTy, pe3y/ibTaT i BflacHi npouecu. Y Takmin cnocid B
OCHOBY iHpOpPMaLiMHOro 3abe3neyeHHs ynpaBiHHSA CTasMM PO3BUTKOM MiANPUEMCTBA
noknageHo POB-costing, sknii FpyHTYETbCS Ha TPbOX Mynax MPOEKTIB: EKOHOMIYHOMY,
ekosioriyHomMy Ta couianbHomMy. CaMme /151 KOXXHOro OKPEeMOro npoekTy 34iMCHIOETbCS
KanbKyJtOBaHHA MOHECEeHMX BUTPAT Ta OTPUMaHMUX OOXOAIB Bif MOro peanizauii, Wo
rpadivHo iHTepnpeTyeTbes ak koopamHaTu Toukn X (BX; OX)Ha puc. 1.CykynHicTb BUTpaT
Ta LOXOAIB Ha MPOEKTM OAHOrO Nyny GOPMYHOTb My EKOHOMIYHMX abOo ekonoriuHnX, abo
coujianbHUX BUTPAT, Ha OCHOBI SIKMX Y MOAaNbLLIOMY 3[4iMCHIOBAaTUMETLCS YNpPaB/liHHSA
CTa/lMUM PO3BUTKOM MIAMNPUEMCTBA. [akKMM YUMHOM, PaHille nNpuBeAeHI eNeMeHTH
KOHULenuii cTanioro po3suTky lNacceTta P. Habynu rpooBoro BUpaxeHHs.

Ha npakTuui BUTpaTn Ha couiaslbHO-eKOJIOTiYHI NPOEeKTU BIJHOCATLCA OO BUTPaT
nepiofly Ta PO3MOLINATLCA Ha EKOHOMIYHI MPOEeKTN OCHOBHOIO BUMPODOHMLTBA.
Meton POB-costing nepegbavae BUAINEHHS NPAMUX BUTPAT Ha Myan couiasbHUX Ta
eKOJIOMYHMX NPOEKTIB 3 0bcAry BUTpaT nepiony, a TakoX PO3MOLin 3arajibHUX BUTPAT
Ha agMiHicTpyBaHHs Ta 30yT (y BUMNagKy couiafibHUX Ta eKOJSIOMYHUX MPOEeKTiB - Ha
NPOMOLLItO) MiX MyNamMu eKOHOMIYHUX, COLiaNbHMUX Ta €KONOTiYHNX NPOEKTIB (puc. 2).

3 BUTpaT nepiogy A0 MPAMUX BUTPAT Ha MPOEKTU eKOHOMIYHOro, couialibHOro Ta
ekonoriyHoro nynie y POB-costing BigHeceHo onnaTy npaui MeHeakepiB 3 ynpaBiliHHSA
Ta npomoLiii, Aki besnocepefHbO BKIKOUYEHI Y MPOEKTHI KOMaHAM.

Baxnuneum nutanHam POB-costing € po3nogin mMixk nynamm npoekTiB TiEl YacTUHM
afMiHICTpaTUBHO-30yTOBMX BUTPAT (BUTPAT nepioay), AKi HEMOXIMBO NPAMO BigHECTH
A0 >KOAHOr0 3 NPOEKTIB i AKI 3aNMLWaTbCA NICASA BIAHECEHHA NPAMUX BUTPAT Ha €KONOTIYHI
Ta coujanbHi npoekTn. Lle BuTpatn Ha yTpumaHHs ciyxb Ta nigposgainis, daxisui skux
He BXOASTb Yy MPOEKTHI KOMaHAu, a 3[iNCHIOITb KOHCYbTaTUBHY AOMOMOrY nif 4ac
peanizauii npoexTiB (topuanyHun, IT, HR nenaptameHT TOLLO).

MNepeposnogin BUTpaT MiX MNynaMy MPOEKTIB MOXe CYTTEBO 3MiHUTK obcar
€KOHOMIYHWX, €KOJIOTIYHUX Ta COLia/ibHUX BUTPAT, Ha OCHOBI AKUX MPUNMATUMYTbCS
PiLLUEHHS LWOAO0 yNpaB/liHHS CTaIMM PO3BUTKOM NignpuemcTBa. Hanpuknag, 30inblUeHHs
cepenHbOro pPiBHA BUTPAT Yy MyJli €KOJOTIYHNX NPOEKTIB 3a PaxXyHOK IX nepepo3noginy
3 nyfsly €KOHOMIYHUX MNPOEKTIB [O3BONUTb CKOPOTUTU PI3HULIO MiX 3arajbHUMM
BUTPATaMM Ha NPOEKTN LMX MysiB Ta KOHCTATyBaTH, LLO MiANPUEMCTBO HabMMXKAETHCS
A0 Takoro CTaHy, KOJIM Ha €KONOriYHi Ta EKOHOMIYHI MPOEeKTU BUTPaYa€ETbCsa O4HaKoBa
CyMa KOLUTIB.

Baza posnopiny HeposnopineHux apgMiHICTPaTMBHO-30yTOBUX BUTPAT  MiX
nynamn npoektiB y POB-costing - KinbkicTb roguH mnpaui ynpaBliHCbKUX KOMaHZ
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L7191 afMiHICTpyBaHHS Ta npomoLii (30yTy) NpoeKTiB eKOHOMIYHOrO, eKOJIOTIYHOro Ta
couianbHoro nynie. Llen Bubip rpyHTYeTbCA Ha aBTOPCHKIN rinoTesi, wo binbwmin obesr
KOMaHAHWX YNpaBiiHCbKMX FOANH BUTPAYaETbCs Ha Oinbll MaclTabHi npoekTn abo
BinbLUY KiNbKICTb NPOEKTIB, IKi 3 BUCOKMM piBHEM BipOrigHOCTI NoTpebyBaTuMyTh binbLue
FOAWH KOHCYNbTaLi, NOrofgXeHb Ta ANCKYCiM 3 NpeAcTaBHUKaMU afMiHICTPaTUBHO-
30yTOBUX OenapTaMeHTiB 3arafibHOro MpPM3HaYeHHs. TakMm YMHOM, FrOAMHU POobOTH
MeHe[XepiB NPOeKTIB € ApaliBEPOM 3POCTaHHS 3arajibHNUX aAMiHICTPaTUBHO-30yTOBMX
(agMiHICTPATUBHO-MPOMOLINHUX) BUTPAT Ta MOXYTb ClyryBatu 0aszoto ix posnoginy
MK nynamMun NPOeKTIB.

ICHYHOHI METOOW KATIBKYTIHOBAHHA BUTPAT

ExoHoMIUHI NpoekTy Exonoriudi npoekTu CoujaneHi NpoekTy

3 ¥ L L 4

Mpawi Ta Henpami Butpati nepiogy

¥ 3

BapTicTe pesyneTaTie Nyny eKOHOMIYHWX NPOBKTIE

PROJECT-BASED-COSTING
ExoHOoMIYHI NpoekTK ExonoriyHi npoexTu CoujaneHi NpoekTy
Mpawmi Ta Henpami Butpatu nepiogy
BUTRETH i i i
MNpami eutpaTy || MNpami suTpaTH 3arankHi
Ha ekonorivH| Ha coliansHi BEMTDaTH
NpOEKTH NPoOEKTH nepiogy
e R R !
LA ¥ ¥ ¥ ¥
BapTicTe pesyneTaTie BapTicTs pezyneTaTie BapTicTe pesyneTaTie
MYy eKOHOMIYHIMX MyNy eKonoriYHKX MYy CoLiansHuX
NpROEKTIE NOOEKTIE NpROEKTIE

PucyHok 2 - Po3nopain Butpat nepiogy npuv TpaauyiiHoMy KasbKyJtoBaHHI BUTpAT Ta
npw POB-costing ans uyinen ynpasiHHS CTaJIuM PO3BUTKOM MiAMNPUEMCTBA
Mxepeno: pospobneHo asTopamu

46 Numer 9(40) 2018



© MARYNA PASHKEVYCH, OLGA USATENKO, OLHA DRIHA EUROPEAN COOPERATION

B ocHoBy kanbKynsiLiieKOHOMIYHWX, EKONMOTYHUXTa CoLiabHUXBUTPAT3ypaxyBaHHAM
HepO3MNoaifieHNX 3arasibHUX BUTPAT NOKIageHo ifeto po3mesxyBaHHs GpoHay poboyoro
Yacy obnafgHaHHS 3an1eXHO Bif, 00CAriB Pi3HOT BUrOTOBNEHOT MPOAYKLii Npu pO3paxyHKy
aMopTur3auii BupobHnyoro obnagHaHHsa [Pashkevych, Makurin 2016].

Takmm 4MHOM, Mofenb KafbKy/loBaHHS BUTPaT MyJay NPOEKTiB MignpueEMCTBa 3a
meTtopom POB-costing Ans uinen ynpasniHHA MOro cTajsiMM PO3BUTKOM Ma€ BUMSAA!

. N
NZZZU]' +0 i
j=1
(1)
0. -9 rvm,
TMH

e i - HoMep nyJy NpoekTis (eKOHOMIYHOTO, €KOOrYHOrO, CouianbHOTO); J -Homep
npoekty; V- kinbkicTb npoekTiB y nyni; N; - BUTpaTV nyny npoekTis; D]\7j - Npami
ButpaTtn J -ro npoexty j-ro nyny; g ; ~dactvHa Hepo3noAiIeHNX agMIiHICTPaTUBHO-
36yTOBMX BUTPAT AenapTaMeHTIB 3arajbHOro NpU3HadYeHHs, BiaHeceHa ao I -ro nyny;
O - 3zaranbHi HeposnofdifnieHi agMiHiCTPaTUBHO-30yTOBI BUTpPaATU OenapTaMeHTiB
3arasibHOro nNpuaHaveHHs; TMH - 3aranbHa KinbKicTb rognH poboT KOMaHA MPOEeKTIB,
BUTPaYeHUX Ha iX aAMiHicTpyBaHHs Ta npomouito; TMH; - kinbkicTb roguH poboTu
KOMaHA NPOEKTIB 7 -ro nyJy, BUTPa4yeHuX Ha IX agMiHICTpyBaHHA Ta MPOMOoLito.

ButpaTu nynis npoekTis, IV;, e nepBuHHoI0 iHbOpMaL|i€lo - OCHOBHMMM NOKa3HUKaMM
y BapTiCHOMY BUpPaXeHHI - 4115 YNpPaBfiHHA CTalMM PO3BUTKOM MNiANPUEMCTBA.

OpHak, KanbKystoBaHHA E€KOHOMIYHUX, €KOJIOFYHUX Ta couiajibHUX BUTPaAT Ha
ocHoBi POB-costing He pae ysBneHHs MeHeOXXMeHTY NiAnpuUeEMCTBa WOAO TOro, siki
yrnpaBniHCbKi Ail HEODXIAHO BUMHUTU, OCKINIbKM HE [O3BOJISIE OLIHNTUN PiBEHb CTAsIOro
PO3BUTKY MiANPMEMCTBa. HasBHICTb MNOKa3HWKIB EKOHOMIYHWX, €KOJIOTIYHUX Ta
couianibHUX BUTPAT NyJiB BIAMNOBIAHMX NPOEKTIB BCE LLEe He AA€ YITKOro TiyMavyeHHs,
O € CTaJIMM PO3BUTKOM MIANPUEMCTBA | K TPaKTyBaTW rapMOHINHY B3aEMOLIIO NOro
€KOHOMIYHOI, coL,iafibHOT Ta eKOJIOTIYHOI OiASIbHOCTI.

[ns BupiweHHs 3afayvi 3HaugeHHs MEeTPUKU OJ1S OLIHKW PIBHSA CTasloro po3BUTKY
nignpvemcTea bygemMo BUKOPUCTOBYBATM TOW CaMUIA BapTICHUN NiAXi4 4O BUPaXKEHHS
KOHLEML,ii CTanoro po3suTKy, NpuBeaeHUn BuLLe Ha puc. 1.

3 MeToK BU3HAYEHHS CYTHOCTI CTaJloro PO3BUTKY MiAMPUEMCTBA IHTEPNPETYEMO
npoekuito Kin cranoro po3sutky MNacceta P. (aue. puc. 1) y KOOpAUHATHIM NNOLLMHI
«[OXOON-BUTPATU» HACTYMHUM 4YWMHOM. YMOBOI CTasloro pPO3BUTKY MNiAMNPUEMCTBA,
K FapMOHINHOI B3aEMOAIT €KOHOMIYHOI, COLiasbHOI Ta €KOJONiYHOI AisNIbHOCTI, €
HafABHICTb OOHAKOBMX ODCAriB BUTPAT Ta AOXOAIB Bif peanisauii nyniB eKOHOMIYHUX,
eKoNoriyHmMx Ta coujianbHmx npoekTie. CTannnm po3BUTOK NiANPUEMCTBA - Lie npoLec
peanizauil eKOHOMIYHMX, COLiaIbHNX Ta €KOIOFIYHUX NPOEKTIB, K XapaKTepPuU3yoTbCs
O4HaKOBUM piBHEM OOXOLIB Ta BUTpAT. [paciyHo cTaH CTanoro po3sBuTKy NignpueEMCTBa
BigobpaxaeTbca Ha puc. 1 30HOK HaknadeHHs Ta 30iry NAOWMH Kin nysiB NpoeKTiB.
Ane BinbLL 3pyYHOtO 15 YNPaBJiHHS € anrebpaiyHa iHTepnpeTaLis CTanoro po3BuTKY
NiANPUEMCTBA, ika AO03BOJISE OTPMMAaTK MOKa3HMK OLLIHKM Ta aHani3y Moro piBHS.

Ha ocHoBI BM3HaYyeHMX BUTPAT EKOHOMIYHUX, €KONMOTIYHNX Ta coLiallbHUX NPOEKTIB
BUWe onucaHnMm mMetogom POB-costing y aKOCTi mokasHMKa OLHKM PiBHA CTasioro

Volum 9(40) 2018 47



WSPOLPRACA EUROPEJSKA © MARYNA PASHKEVYCH, OLGA USATENKO, OLHA DRIHA

PO3BUTKY MiIANPUEMCTBA 3aNPONOHOBAHO BMKOPUCTOBYBATW iHTErpPasbHUN iHOMKATOP
LODYTKY MaTeMaTUUYHUX BiACTAHEN MiX TPbOMa TOYKAMU MIOLMHK, A€ Y AKOCTI TOYOK
CNyryBaTUMyTb €KOHOMIYHWIN, COLiafibHUN Ta EKOJIOTIYHUN MNPOEKT, KOXEH 3 AKUX
XapaKTepPU3YETbCS CepenHIM 3HaYEeHHSM BUTPAT Ta OOXOAIB MPOEKTIB EKOHOMIYHOTO,
couiaslbHOro Ta €KOJIOTYHOro nyniB, pPO3paxoBaHMM MeTOAOM CepefHboro
apudmeTnyHoro

(2)
DSD=1g -Iggn - IsEn

ne DSD - iHTerpanbHUN iHOMKATOP OLHKM PiBHS CTaforo po3BuTKY NiANPUEMCTBa
(Distance to Sustainable Development), /g - maTemaTuuHa BifcTaHb Mix nynamu
eKOHOMIUHMX Ta coljianbHux npoekTis; { EEN - MaTeMaTuuHa BiACTaHb MixX nynamu
E€KOHOMIUYHMX Ta eKOOoriYHMX NpoekTis; {gppN - MaTemaThyHa BigCTaHb Mix nynamu
couiasibHUX Ta €KOJIOTIYHNX NPOEKTIB.

N Z N Z
ch Zcm Zpk ZPm
m ( N ~ )"+ ( N Z ) (3)

ne I, - wmatemaTnyHa BigCTaHb MiX MynamMu NpPoexTiB m Ta n; N, Z - KinbKicTb
npoekTis nynis M 1a n; Cy,C, - BUTPaTW [ -ro Ta Z-ro npoexTis; P, P, - Aoxoan k
-ro Ta z-ro NPOeKTIB.

YnpaBniHCbka CyTHICTb iIHTErpPasbHOro iHAMKaTOPa OLLIHKM PIBHSA CTasioro poO3BUTKY,
DSD ,3B0AUTbCSA [0 TOrO, WO BiH NOKa3ye B yMOBHUX OANHULAX BIACTaHb NIANPUEMCTBA
0O CTaHy CTajoro pPoO3BUTKY, K FAaPMOHIMHOrO MOEAHaHHA MOro €KOHOMIYHOI,
eKOJIOTIYHOI Ta couiasibHOI AiANIbHOCTI, BUPAXEHOro y HeCeHHi OaHaKkoBUX BUTPaT Ta
reHepauil OAHaKOBMX AOXOAIB Bif, peani3auil BigNOBIAHNX NyJliB MPOEKTIB.

Yum MeHwWwe [isnpHICTb NIANPUMEMCTBA BiAMOBIAAE NPUHLMNAM CTanoro PO3BUTKY,
TOOTO 4MM OinNbLIOID € PI3HULS MK cepegHiMu BUTpataMn Ta LOXOLaMW Mynis
EeKOHOMIUYHMX, COoLiaslbHUX Ta eKOJOrYHUX MPOEeKTiB, TUM OiNblIMM € 3HAYEHHS
iHTerpafibHoro iHAMKaTopa OLiHKM CTafioro pPO3BUTKY NIANPUEMCTBA - OifiblLoO
€ MOro BiACTaHb [O CTaHy CTajoro po3BuTKy. HaBmaku, uLen nokasHWK nparHe
HYJIl0, SIKLLO MIAMNPUEMCTBO HAbIMXKAETbCA OO CTaHy CTasioro PO3BUTKY, KOMW Mysiu
€KOHOMIYHUX, CoLiallbHUX Ta €KONMOTIYHMX NPOEKTIB XapakTepU3yoTbCs OAHAaKOBUMU
cepefHiMM goxofgamMmun Ta BuTpaTamu. BidyanbHO HU3bKMIM Ta BUCOKMW PiBEHb CTasnoro
PO3BUTKY MIANPUEMCTBA, AKMIA MOXe DyTU BU3HAYEHUI Ha OCHOBI iHavnkaTtopa DSD
npencraBieHn Ha puc. 3.

OuveBnaHO, WO B CUTyauil BMCOKOro PiBHS CTasloro PO3BUTKY MiANpPUEMCTBA
cTpaTerieto ynpasniHHa byae nigTprMka OCHOBHUX MOKAa3HUKIB [OXOLIB Ta BUTpAT NyJsis
€KOHOMIYHMX, €KOJIOTIYHNX Ta COoLiasibHNX NPOEKTIB Ha ICHYIO4YOMY PIBHi Ta MOCTINHWM
MOHITOPWHTI IHTErpasbHOro iHgMKaTopa BIACTaHI 4O CTaHy CTaJloro poO3BUTKY.
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PucyHok 3 — BizyasnbHe npesncraBneHHss A) Hu3bkoro Ta b) Bucokoro piBHsi ctanoro
PO3BUTKY NIAMNPUEMCTBA Ha OCHOBI IHTErPaabHOro IHAMKaTOpPa OLIHKW PIBHS CTaaoro

po3sutky nignpuemcrea DSD
Mxepeno: pospobneHo asTopamu

AKLWO piBEHb CTanoro Po3BUTKY MIAMNPUEMCTBA BUABUTHCSH HU3bKUM, TO 30ibLLINTH
MOro MOXHa 3a paxyHok abo 30inblueHHs / 3MeHLWeHHa BUTpaT, abo 36inblweHHs /
3MEHLUEHHS OXOAIB PI3HMX MysiB NPOEKTIB. Y 3B'A3KYy 3 UMM, MPOMNOHYEMO HaCTYMHI
3arasnbHi cTpaTerii ynpaBniHCbKOro BMNMBY 3a/1€XKHO Bif, TOrO, SKUM NOKa3HWUK Nignsarae
yrnpaeniHHIO - foxoam abo BUTpaTH - Ta y AKOMY HanpsaMmi - 36ibleHHs abo 3MeHLLeHH:
i HE3aNEeXHO Bif, TOro, O AKOro Nysy NPOEKTIB YNHATLCA YnpaBiHCbKi Aii (puc. 4).
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¥NpaohillCEKWA BRAWE 113 BHTRITH, ¥npaonilcekMA BNAME 113 Goxoau,
Mol CCCH Ha APOoCkKT OTpWMal Gig NpoCKTIE
CTPATETIH CTPATETH
sIHBECTYBAHHA Y CTANKIA «IAPOEITHHHYN HA CTANOMY
POIBTOK: POSBTEY

Ynpaonincekui oo ¥ Bik 3Binesweins

CTPATETH CTPATETH
«EKOHOMII HA CTANOMY «HEFTEYBAHHA SAPAOWN CTANCIC
POEBTEY POSBMTEY

¥YnpaonincekWid onade y Gik amciiwennsg

PucyHok 4 — YnpassiHcbki cTpaterii a5 3abe3nedeHHs CTasoro po3BUTKY NianpUeMCTBa
npu Moro pakTMyHOMY HU3bKOMY PiBHI
bkepeno: po3pobneHo asTopamu

[locsirHeHHs BMCOKOro PiBHSA CTasioro po3BUTKY MIANPUEMCTBA 3a PaXyHOK NMOHECEeHHS
BinbLIOro 0bcary BUTPAT, 3BaXKEHOrO Ha YMHHUK IHPAALT, y MexXax cTpaTeril iHBeCTyBaHHS
y CTaanin PO3BUTOK CBIAYNTb NPO Te, LLO NIAMNPUEMCTBO, BMYEPMYIOUYM PECYPCH, BOGHOYAC
30iNbLUy€E X MOBEPHEHHS Y CyCMifbCTBO Yy BUIAA4I MaclUTabHilMX abo YmMcenbHiLmnx
coujianbHUX, eKOJTOMYHMUX Ta eKOHOMIYHUX NPOEKTIB. HaBiTb He 3BaXkatoun Ha Te, Lo npu
OfHaKOBWX 0bcArax BUTPAT LOXOAM Bif, MyNiB MPOEKTIB MOXYTb OyTH Pi3HUMU, Lie O3HaYaE,
WO MIANPMEMCTBO BIOOA€E OAHAKOBY NepeBary Ta MPUCBOKOE OQHAaKOBY LIiHHICTb MPOEKTaMm
YCiX TPbOX HaNpPsiMiB, YOro BUMaratoTb MPUHLMNK CTanoro possuTky. OgHak us cTpaTeris
XapakTepU3YETbCA PU3MKOM DyTM 3MIHEHOK MPM CKOPOYEHHI pecypciB Ha CTpaTerito
nepeBary eKOHOMIYHOrO Myfy NPOEKTIB HaZ, IHLLUMMW N5 BUXKMBaHHA NIANPUEMCTBA.

ArpecrBHOIO DI3HECOBOIO CTPATETIED YNPaBiHHA CTasIMM PO3BUTKOM MIAMPUEMCTBA €
3apODONSHHA Ha CTasloMy PO3BUTKY, KON LiNMU MEHELXKMEHTY € BUBELEHHS BCIX TPbOX
nyniB NPOEKTIB Ha OAHaKOBWM PiBEHb AOXOAIB. Taky CTpaTerito, Ha BiAMiHY Bif nonepeaHbol,
HeMOXHa Ha3BaTW NPUXMUIIbHULBKOIO A0 iAen CTanoro PO3BUTKY, OCKIIbKN MPW OAHAaKOBUX
[OXO4ax BUTPATK MyniB MPOEKTIB MOXYyTb OiTU Pi3HMMK BHACNILOK PI3HOrO PO3Mofiny
pecypciB NiANPMEMCTBa Ha eKOJIOrito, coLiym Ta BnacHui bGisHec. OfgHak, ua cTpaTteris
MOXe BUABUTUCA Disibll JOBrOCTPOKOBOO Y MOPIBHAHHI 3 MONepeaHboo Yepes Te, Lo
BiLobpaxae bakTnuHy ansepcudikaLito AisnbHOCTI NANPUEMCTBA, NP AKIN HE OOLITbBHO
BiAMOBAATICS abO CKOPOUYBaTU XXOAEH Myl NPOEKTIB NpwM X PiBHUX 0DCsArax 4OXOAB.

CrpaTeris eKoHOMIl Ha CTasloMy PO3BUTKY XapaKTepPU3YETbCS CKOPOYEHHAM BUTPAT Ha
peanisaLito NPoeKTiB 3a PaxyHOK BHYTPILLHbOI €KOHOMII Ta MOLUYKY BHYTPILLHIX OnepaLuimHnX
pesepsiB abo Nepepo3nofisioM pecypciB MixX nynamMmu NpPOEeKTiB TakMM YMHOM, LoD B
MOro pesynbTaTi Ha Pi3Hi Mysnm NpOoeKTiB BUTPaYyaBCs OAHAKOBUN obBCSAr pecypcis, O
HabNMXKAETLCS 4O O3HaK CTpaTeril iIHBECTyBaHHS y CTaSlnii PO3BUTOK.
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CrpaTeris >xepTByBaHHS 3apafu CTanoro PO3BUTKY Nnependadae HAaBMUCHE CKOPOYEHHS
AOXOAIB Bif, MyJ1iB NPOEKTIB AN AOCATHEHHSA BMCOKOrO PIBHS CTaNIOro PO3BUTKY 3a PaxyHOK
npvBeAeHHA NPOEKTIB JO CTaHy reHepalil 04HakoBOro PiBHA 4OXOAIB, WO BiANOBIAAE B
pe3ynbTaTi 03HakaM cTpaTerii 3apobnsaHHA Ha cTanomy po3suTky. OgHak, Ha Haw noraag,
Taka ynpasJliHCbKa CTpaTerig He € peaniCTUYHOIO.

BucHoBku. OCHOBHOWO ife€0 [OCNigXeHHs € GOpMyBaHHA TEOPEeTUYHUX 3acapg,
yNpaBJiHCbKOro 00Ky $K CKIafoBOI CTasoro PO3BUTKY MIAMNPUEMCTBA Ha OCHOBI
BapTICHOro nigxony, TOOTO 036 POEHHSA MEHEAXKMEHTY MIANPUEMCTBA TaKUMM MOKa3HMKaMMU,
aKi O, Maloun rpoLLOBE BUPAXKEHHS, 0O3BOMSAN O OUIHUTK piBEeHb CTasioro PO3BUTKY
NiANPUYEMCTBA Ta MPUNHATA HEODXiAHI yNPaBAiHCbKi PiLLEeHHS.

[ns iHbopmaLinHoro 3abe3neyeHHs ynpaeiHCLKOro obniky BnepLue obrpyHTOBaHO
TEOPETUYHI 3aCaan KasibKytOBaHHS €KOJIOTIYHUX, EKOHOMIYHMX Ta coLialibHUX BUTPAT Ha
OCHOBI NpoekTHo-opieHToBaHoro nigxony POB-costing: BU3HauyeHO NpoekT eKOHOMIYHOI,
coujafibHOI Ta €KOJIOMYHOI CMPSIMOBAHOCTI, ik OD'ekT 0bJiky Aoxomie Ta BUTPAT;
3aNpoOnNOHOBaHO BUOKPEMJIoOBaTU 3 BUTPAT nepiogy MnpsiMi BUTPaATW Ha €KOHOMIYHI,
coujanibHI Ta €KOJIOTIYHI MPOEKTY, a TakOX HEePO3MOAISIEHI BUTPATU aAMIHICTPATUBHO-
3byTOBMX (NPOMOLMHMX) MNigpPOo34iniB NigNPUEMCTBA 3arajibHOrO npusHadeHHs. [dng
po3Mofinly OCTaHHiX MixXX nynamu npoektiB y POB-costing Brneplle 3anpornoHOBaHO
nokasHuK ¢oHOy PobOoYOro 4Yacy KOMaHL MeHeLXepiB, AKi ynpaBnsioTb MpoeKTamu.
MNepearoto POB-costing € Te, 11O BiH 4,03BOSIE 3B'93aTV BUTPATK Ta LOXOAM MiANPUEMCTBA
BesnocepeHbO 3 EKOHOMIYHOD, EKOSIOTNIYHOKO Ta COLiaIbHOO AISbHICTIO NiANPUEMCTBA
3riAHO MPUHLMMIB CTasIOro PO3BUTKY Yepe3d PO3MEXYBaHHS MPOEKTIB Ta BIGHECEHHS 1X 40
BIAMOBIAHMX NyNiB.

YpockoHaneHo MeTOAMKY OLIHKM PIBHA CTasioro PO3BUTKY MIAMPUEMCTBA LUISXOM
OOI'pYHTYBaHHS iHTErpasbHOro iHAMKATOpPa, SKWUA MOKa3lye BiACTaHb BiL MOTOYHOIO
CTaHy MigNPUEMCTBA 4O NOro CTaHy CTasioro PO3BUTKY, TOBTO iHTErpasibHy Pi3HULIO MixX
cepefHIMMN 3HaYeHHAMM JOXOAIB Ta BUTPAT MyJs1iB EKOHOMIYHMX, EKOOTHYHMX Ta CoLLiafibHUX
NpPOoeKTIB NiANPUEMCTBA.

LicTanvnonanblLoro po3BmUTKY TEOPETUYHI 3acain ynpaBiiHHA NiANPUEMCTBOM 3aBASKM
3anpOnNoOHOBaHVM TUMNaM CTpaTerilynpaBaiHHA CTaIMM PO3BUTKOM MIANPUEMCTBA Ha OCHOBI
30inblUeHHs abo 3MeHLLIEHHs foxofiB abo BUTPAT MyniB €KOHOMIYHWX, EKONMOTIYHMX Ta
coujafibHUX NMPOEKTIB: CTpaTeril iIHBECTyBaHHA Y CTa/IMn PO3BUTOK, 3apODIAHHSA Ha CTaIoMy
PO3BUTKY, EKOHOMII Ha CTaJIOMy PO3BUTKY, XXEPTBYBAHHA 3apagu CTanoro po3BuUTKY.
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IMPROVEMENT OF STATE MORTGAGE HOUSING DEVELOPMENT PROGRAMS IN
UKRAINE

Abstract. The article clarifies that the evolution of the mortgage housing market in
Ukraine is complicated by the lack of relevant market mechanisms. Therefore, the for-
mation of a residential mortgage exclusively under the conditions of a free market is
related to the risks of uneven development of both the mortgage housing market and
its related elements. In order to avoid deformations in the formation of the relevant
markets, ensuring their comprehensive accelerated development, a number of incen-
tive measures should be applied by the government. The government-sponsored mort-
gage lending programs have been analyzed. The positive influence of these programs
on the activation of housing construction, stimulation of economic development and
satisfaction of households’ needs have been established, as well as deficiencies in their
implementation. It was found out that the excessive number of government-sponsored
housing promotion programs diffuses a limited financial resource of the government
and causes their chronic underfunding. It is proposed to abandon the implementation
of a large number of government-sponsored programs, assigned between the various
departments, which are aimed at stimulating the development of the national mort-
gage housing market, in favor of one or two, but fully funded. This article defines the
government support for the functioning of construction and savings companies as a
priority mechanism for stimulating the development of the residential mortgage mar-
ket in order to develop the most effective ways to stimulate the development of the
mortgage housing market in Ukraine. We have paid much attention to the necessity
of government support for the construction of social housing by means of public-pri-
vate partnership activation. In addition, we have substantiated the reasonability of the
development of state institutions operating in the market environment and capable
of implementing the relevant social and economic tasks aimed at reducing the cost of
residential mortgages for the end users.

Keywords: mortgage lending, state programs, refinancing, building sluices State
Mortgage Institution

Formulas: 0O, fig.: 0, tabl.: 4, bibl.: 25

JEL Classification: G21, G23, R31

Bctyn. CTaHOBNEHHSA eeKTUBHOIO iNOTEYHOTO PUHKY XUTMa € NPOLLECOM CKTaAHUM i
TPUBaVM, OCKiNIbKM BK/ItOYa€E B cebe popMyBaHHS Ta PO3BUTOK BaraTbOX CyMyTHIX PUHKIB
Ta eKOHOMIYHUX MeXxaHi3MiB. B Ton >e vyac, eBostoLid BioNnoOBIAHUX CKIa40BUX iIMOTEYHOrO
KUTNIOBOTO PUHKY BUKJIIOYHO B YMOBax KOHKYPEHTHOro PUHKOBOro cepefoBulla
noB’'si3aHa 3 pM3nKamu IX HEPIBHOMIPHOro PO3BUTKY, Aerpajauil OKpeMnx efemMeHTIB,
MyTaLi€eto BuaiB Ta popm. Ha HeepekTUBHUX pUHKaX Ais BKazaHUX HeraTMBHUX GakTopis
3pocTae. Tomy, 3 MeTO YHUKHEHH: AedbopMmaLin npu GopmyBaHHI iNOTEYHOTO PUHKY Ta
3abe3neyeHHs NOro NPUCKOPEHOrO PO3BUTKY, OPraHn Aep>KaBHOI Blagmn bepyTb yyacTb
y BiAMOBIAHUX €KOHOMIYHMX NPOoLEecax WAXOM NOro perystoBaHHs, B AKOCTI cyb'ekTa
PUHKOBUX BiAHOCKMH, abo > 3aCTOCOBYIOTb MPaKTUKy MPSMUX GiHAHCOBUX BIIMBaHb
y npiopuTeTHi noro cknaposi. Hapasi, knacnyHa cyTb [ep>XaBHOro perystoBaHHA
MoNArae y 3aCTOCyBaHHI 3axXOfiB, CNPAMOBaHUX Ha 3a0e3neyeHHs CTIMKOro po3BUTKY
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Ta NOCTINHOrO BOOCKOHAIEHHS BiANOBIAHUX PUHKIB, @ TAKOX 0D0B'A3KOBOO HasfBHICTIO
MexaHi3My NPOoTUAIT 30BHILLHIM Ta BHYTpPILWHIM 3arpo3am [AranbesaH 2012].

Ha nymky A. TpuiieHrka, B. Poerka Ta |. Bosipko, “... pepxaBa, 3axuwatoym iHTepecu
CyCnifibCTBa B LIJIOMY Ta BPaxOBYKOUYM HaLIOHajlbHI MpiopUTeTM E€KOHOMIYHOro
PO3BUTKY, Ma€ CBiJOMO Ta MOCTINHO IHBECTYBaTU CTBOPEHHS HOBUX rajly3en eKOHOMikKn"
[Mpuuerko, PoeHko & Bosipko 2018]. B Tom xe yac, gocnigxeHHs P. bavo, H. BHykoBoi
Ta H. Monpa-Hocuk ceigyath, Wo npun po30yLoBi iNOTEYHOro PUHKY XUTNa, “... iCHytouYa
po3rany>xeHa cucTeMa [Aep>KaBHOrO PeryloBaHHA He 3MOrja HiBesaoBaTu MosBi
CUCTEMHUX PU3NKIB Hi Ha perioHanbHOMY Hi Ha HauioHanbHOMY piBHAX" [Bavo, BHykoBa
& [lMonpa-Hocuk 2017]. Bigtak, Hapasi CTUMyNIOBaHHS PO3BUTKY HaLiiOHa/IbHOrO
iNOTEYHOrO PUHKY XWTNa, B OCHOBHOMY, 34iIMCHIOETLCS LUJIAXOM peanisaLlii BignoBigHux
AepXaBHUX nporpam. 9k npaBwuio, BKasaHi Aep>KaBHi MporpamMm 3aCcTOCOBYIOTbCS
NpPOTAromM NeBHOro nepioay Yacy. BBaxaeTbcs, NO AOCATHEHHIO NOCTaBAEHMX Linewn, ix
diHaHCyBaHHA ckopoyyBaTUMETbLCS, @ BiANOBIAHI GyHKUiT nepebepyTs Ha cebe PUHKOBI
IHCTUTYLLII.

3acBigueHHaAMM akagemika A. AraHbersiHa ta npodecopa B.Kpasuerka”... nporpamu
PO3BUTKY PUHKY XUTMOBOI INOTEKM Ta NiABULLLEHHS MOro [OCTYMHOCTI peani3ytoTbcs Y
BaraTbox KpaiHax CBITy i € BaX/IMBUM iHCTPYMEHTOM aKTMBI3aL,ii eKOHOMIKM B LiOMy.
Lle ctocyetbecs kpaiH €ponencbkoro Cotozy, CLUA, Kutato, AnoHii, Pocii Ta iHWMX
nepxas” [AraHbesH 2012; Kpasuerko 2013]. Tomy, BUxoasun 3 HEOOXiAHOCTI PO3BUTKY
HaLLiOHaIbHOrO IMOTEYHOro PUHKY XMTMa K HEBIf'EMHOI CKNafoBOI NpoLecy Po3BUTKY
XUTNOBOro OyAiBHMLTBA, Depyyn [0 yBarn no3auTUBHUN 3aKOPAOHHUIN OOCBIA, OpraHam
Lep>XaBHOT BNagu Cnif, akTMBI3yBaTW 3ycUnns 3 peanisauii epekTUBHUX Oep>KaBHUX
nporpamM CTUMYJIIOBaHHSA PO3BUTKY XXMUTIOBOI IMOTEKMN.

AHani3 pocnigkeHb Ta NOCTAaHOBKA 3aBAAHHA. [1MTaHHS 34iCHEHHS ePeKTUBHOro
AEeP>XKaBHOMO CTUMYJIIOBaHHA € HEBI EMHOIO CK1a40BOI KOMMAEKCHOIro A0CNIOXKEHHS
PUHKY iNOTEYHOTO XUTIIOBOro OyAiBHMLTBA. 3arafibHUM MUTAHHAM PO3BUTKY iNOTEYHOTO
PUHKY XUTna npucssadeHo Husky pobit K. Manueogu [Manueoga 2018], €. bybnuka
[Bybnnk 2011] Ta psaagy iHLWIMX HayKOBLIB Ta NpPakTuKiB. 30Kkpema, akageMik A. AraHbersH
[AranbesH 2012]y cBOiX Npausax BUCBITOE 3apybixkHWI AOCBIA Aep>KaBHOI MNigTPUMKHN
xuntnosoi inotekn. NMpodecop B. Kpasuerko [KpasueHko 2013] pocnigxye pesynbratu
Aitoynx B YKpaiHi Aep>XaBHUX MNPOrpam CTUMYJIIOBaHHSA PO3BUTKY >XWTIOBOro Ta
iNOTEYHNX PUHKIB, A€ pekoMeHaauiT Woao ixyaockoHaneHHs. Bnpauax O.binboscbkoro
[BinboBcbkunmn 2013; Binboscbkuin 2012] aHanisytoTbCst akTyasbHi MUTaHHSA 30inblLIEHHS
AOCTYMNHOCTI peani3oBaHNX Aep>KaBoto NPOrpam inoOTe4YHOro XXMTOBOro KpeauTyBaHHS
L1 [OMOrOCNoAapcCTB 3 HU3bKMM piBHEM Joxofy. AKTyaslbHICTb Npobaemu po3BUTKY
iNOTEYHOrO PUHKY XMUTNA, HEODXIAHICTb MOro [OCTYNHOCTI A5 sKOMora biflbLLIoro Kona
YY4aCHUKIB, BU3Ha4YeHHS pONi Aep>XaBu y peanisauil BIANOBIAHMX NPOLECIB, @ TaKoX
notTpeba aHanizy Ta NEPeOCMUCIIEHHS  BIAMOBIOHWX TEOPETUYHUX Ta MPaKTUYHUX
HanpauloBaHb ODYMOBIOIOTL HEODXiOHICTb 3OIMCHEeHHSA MnofanblmMX LOCHIOXEHb
peanisauil Aep>XaBHUX NPOrpam CTUMYJTIIOBaHHS INOTEYHOIO XMUTOBOrO KPeANTYBaHHSA
B YKpaiHi, 4aCTUHO AKMX € faHa poborTa.

MeToto cTaTTi € aHanis peanisauil giloymMx OepXaBHUX NPOrpam CTUMYTHOBaHHS
PO3BUTKY HaLOHa/IbHOrO IMOTEYHOro PUHKY XWUTAa Ta MNOLWYK WAAXIB MIABULLEHHS X
ePpeKTUBHOCTI Ha OCHOBI 3aCTOCYBaHHS PUHKOBMX MEXaHI3MIB.
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Pesynbratn pocnipxkeHHA. B YkpaiHi icCHye cyTTeBMM MOMUT Ha HOBE XXWUTIO.
BTiM, BHacnigok HU3bKOI KyniBesbHOI CMPOMOXHOCTI NPUBaTHUX LOMOrOCNOAapCTB,
BKasaHWM nonuT € HesagoBoseHuM. CBITOBMIM JOCBiL 3acBigvye€, O MeXaHi3MoM,
30aTHUM 30iNbWINTU [OCTYMHICTb MPUADAHHA XWUTNa € inoTeyHe KPeaUTyBaHHS.
InoTeyHnn kpepuT, Ak dopma iHBECTULINHOT AisnbHOCTI BaHKy, € OCHOBOK PUHKOBOI
ekoHoMikn [IBaHeub 2018]. MpoTe, icHytoua B YKpaiHi BapTiCTb >XWUTIOBOI iNOTeKM
pPOOUTbL i HEAOCTYNHOK A5 BUKOPUCTaHHS B SKOCTI IHCTPYMEHTY BUPILLEHHS BNACHUX
XUTAOBUX MOTPeD OiNbwicTio HaceneHHs. TakuM 4YMHOM, Oia peanizauil notpeb
rPOMaASH y BJIACHOMY XWTAI, CNif BXWTW 3axOfiB, HanpaB/ieHNX Ha 3a[0BOJSIEHHSA
ICHYIOHOrO HenIaTOCNPOMOXHOro MNOMUTY MPOMO3ULIEID AOCTYMHUX 3@ BapTICTIO
nporpam inoTeyHoro KpeauTyBaHHsA. BkasaHuin cnocib BupilleHHs XUTNnoBux notped
HaceneHHa € PUHKOBWM, MPOTE 3a ICHYIYOro CTaHy Po3BUTKY GiHAHCOBO-KpenuTHOT
cuctemMn YkpaiHu, BiH NoTpebye Aep>kaBHOro BTPYYaHHS, Yy TOMY YUCHI, LUISXOM
peanizauil BIANOBIAHMX NPOrpam.

Hapasi, B YkpaiHi HanpauboBaHO [OCBIA peanisalil HU3KK AepXaBHWUX Mporpam
CTVMY/IOBAHHA PO3BUTKY XMWTMOBOI iNOTEKU. IX BUKOHaHHA OKpiM GesnocepeaHbo
aKTMBI3aLil PUHKY IMOTEYHOro >XUTOBOrO KPeauTyBaHHA TakoX Ma€ Ha MeTi
CTUMYJIIOBAHHS  XXWUTIOBOrO OyAiBHWMLTBA, 3HWUXEHHA BapTOCTi Ta MigBULLEHHS
LOCTYMHOCTI XXUTIOBOI iNOTEKW A9 MO3UYaSIbHUKIB, 3a0e3neYeHHs LOCTYMHUM XUTIOM
OKpPEeMUX BEPCTB HaceneHHs. [lns [ocarHeHHa BKasaHXx Liflen peanisauis BignoBigHMX
LepXaBHUX MporpamM noknageHa Ha okpeMi BigomcTtsa (Tabn. 1).

Cnig koHcTaTyBaTK, WO nepeniveHi B Tabn. 1 peanizosaHi gepxasHi nporpaMmun He
LOCSAMHYN Y MOBHIM Mipi NOCTaBEHWX Lifiel i He cTanun iHCTpyMeHToM, GopMyBaHHS
edeKTMBHOIro Ta [OCTYMHOrO PWHKY >XWUTIOBOI inoTekn B YkpaiHi. A. KysHeuoB Ta
E. leTbmaH 3'acyBanu, wo “... 4O OCHOBHUX NMPOBAEMHUX NUTaHb PiHaHCYyBaHHS Ta
BMKOHaHHS BiANOBIOHNX Aep>KaBHUX MporpamM B YKpaiHi BigHOCATbCS iX He3abe3neyeHHs
peanbHUMKN Oxepenam ¢iHaHCyBaHHSA: MPOrHO3Hi obcsarn ¢iHaHCOBMX pecypciB
nporpam, y ToOMy 4Mchi KOLTIB Aep>XKaBHOMO BIOAXKETY, He Y3rofXytoTbCsl 3 peasibHUMM
MOXMBOCTAMM X  iHaHcyBaHHa” [KysHeuosa 2018]. ®axisui HauioHanbHoro
IHCTUTYTY CTpaTeriyHMx AOCAIOXKEHb 3a3HavyatoTb, WO BIAMOBIAHI Aep>XaBHI NporpamMu
“... HEe MPUHOCATb O4YiKyBaHOrO COLia/lbHOrO Ta E€KOHOMIYHOro edekTy, CyTTEBO He
BMJIMBAOTb Ha CUTYaLito B XUTNOBIM chepi, 3aMLLaloTbCs Ha PiBHI “MINOTHUX NpoeKTiB”
[Binboscbkmin 2013]. Ix Bnave Ha PO3BUTOK iNOTEKM BUABUBCA 0OMexeHnM. OCHOBHUMMU
NpPUYMHaAMK TOTO € HefoCTaTHE diHaHCyBaHHA Ta HeedekTMBHa poboTa BigMNOBIAHMX
PO3MNOPAAHVKIB KOLUTIB.

BHacninok HegocTaTHbOro biHaHCYBaHHS, MOcepenHiMu MOXHa BBaXKaTu pesybTaTu
peanisauil nporpam “BnacHuin giM” Ta ninbroBoro kpeauTyBaHHS MefaroriyHmMx Ta
HayKOBO-MefaroriyHux npauisHukis. Tak, npotarom 2008-2017 pokiB, Ha peanizauito
nporpamun “BnacHuin gim” ©yno sugineHo 1191,3 mnH. rpH. Hambinbluy KinbkicTb
kpeautie (12,8 Tucau), byno smpgano y 2008 poui, npu ubomy 3 Hux nuwe 27,3% (3,5
TIcsAY) Oynio cnpsiMOBaHO Ha MifIbroBe iNOTeYHe KpeauTyBaHHsA OyAiBHMLTBA XUTNa
[3BiT Npo pesynbTatn pobotn [epxkaBHoi creuianizoBaHoi ¢iHaHCOBOI ycTaHOBM
«JepxaBHnn ¢GOHL CNPUSHHA MOJIOLIXKHOMY >XWUTNoBOMY OyaisHuuTBY» 3a 2017
pik]. porpamy ninbroBoro KpeauTyBaHHA MedaroriYHnx Ta HayKoBO MefaroriyHux
npauisHukie npotarom 2007-2017 pokis npodiHaHcoBaHO B po3mipi 50 MAH. rpH.
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[3BiT Npo pesynbTatn pobotn [epxkaBHoi cneuianizoBaHoi ¢iHaHCOBOI ycTaHOBM
«JepxaBHNN GoHA CNPUAHHS MOSTOAIKHOMY XUTIOBOMY DyaiBHULTBY» 33 2017 pik].

HaouHum npuknagom HeedekTUBHOT peanisaLii BifNoBiAHWX Nporpam, cTana poboTa
[lep>xaBHOro areHTCTBa 3 IHBECTULIM Ta YNPaBiHHS HaLiOHabHUMK NpoeKTaMu, ke
B paMkax peanisauii nporpamu “[ocTynHe »XuTno", He 3MOrao 3HamuTW iHBECTOPIB,
3rogHux npodiHaHcyBaTy peanisadito BKazaHoi NporpamMm, BHacNifoK 4oro BoHa bysna
3aKpuTa TaK i He noyasLwmnch [KBapTupbl AMHHOW0 B XW3Hb. [1porpamma JoctynHoe
XWJbe 3arnoxna, Tak U He pa3BepPHYBLUNCb].

Tabnuua 1 — 3anpoBagxeHi B YkpaiHi gepxasHi nporpamu akTusisayii >XUT1080ro
6yaiBHULTBA Ta CTUMYJTHOBAHHS PO3BUTKY IMOTEYHOIrO PUHKY KUT/Ia

[lepsasHa nporpama YcTaHoBa, BignosigasbHa 3a [NouaTok
P porp peanizauito peanisauii
HapaHHA NinbroBmx JOBroTepPMiHOBMUX

eP>XXaBHUX KpeauTiB MONOAVM CiM'am .
Acp pea A 1998 pik

Ha OyAiBHMUTBO (PEKOHCTPYKLiI0) Y
npuabaHHa XuTna

YacTkoBa KOMMeHcaLlliga BiJCOTKOBOI CTaBKM

ep>XxaBHNUU OHA CNPUAHHS i
KpeauTiB KoMepLiHmx BaHkiB Hep PoHA cnp 2003 pix

MOJIOLIXXHOMY XMUTIOBOMY
HocTtynHe xutno GynisHnuTBy 2010 pik

3AeleBfeHHs BAapPTOCTI iNOTEYHUX
KpenuTie ons 3abesneyeHHs LOCTYMHUM

. 2012 pik
XUTNOM FPOMaAsH, AKi MOTpPebytoTb
NONINLEHHSA XNTJ0BNX YMOB
[ep>xaBHuUn GoHA cnpusHHA
[NinbroBe KPeAUTYBaHHS NefaroriYHnX Ta MOJIOLi>KHOMY XUTIOBOMY 2008 bik
HayKOBO-NeAaroriYHnX npauiBHuKIB byaisHMuTBY, MiHicTepcTBO P
OCBITW i HayKkn YKpaiHu
[Nporpama NigTPUMKKM iIHAMBIAYaIbHOTO MiHicTepcTBO perioHanbHOro
XUWTIOBOroO DyAiBHMLTBA Ha cefli Ta pPO3BUTKY, DyaiBHMLTBA Ta 2008 bik
MOKpaLLeHHS XUTI0BO-MODYTOBMX YMOB KUTNOBO-KOMYHasIbHOrO P
CiNbCbKOro HaceneHHs “BnacHuin gim” rocnopgapcTtea YkpalHu
Mporpama pediHaHCyBaHHS iNOTEYHNX 2006 pik
XKUTNOBUX KPEAUTIB )
Hep>xaBHa inoTeyHa ycTaHOBa
HapaHHs baHkam piHaHCOBUX KPeauTIB Ha 2012 bik
bopmyBaHHs inoTeyHoro noptdento P
Iep>xaBHe areHTCTBO 3
iHBECTULIN Ta ynpaBiHHSA
HocTynHe xunTno CkacoBaHa

HaLioHabHUMUK NPOeKTaMu
YkpaiHu

Mkepeno: cknapeHo aBTOopamMm Ha OCHOBI [3BiT npo pesynsbtatu pobotu [LepxasHol
cneuianizoBaHoi piHaHcoBOI ycTaHoBM «[JepxaBHUN GOHL CNPUSHHSA MOJIOLIXKHOMY XXUTIOBOMY
byaisHuuTtey» 3a 2017 pik; HepoctynHe “OoctynHe xutno”; OdiuinHnn cant LepxasHoro
boHAY CNpUsHHSA MONOLIXKHOMY XUTI0BOMY DyAiBHALTBY]
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Peanizauis pepxaBHWX NporpamM CTUMY/IOBaHHS PO3BUTKY HaLLiOHalIbHOrO PUHKY
XNTNa LOCArAaETHCS AK 32 OMOMOTrO MPSMOro DAXeTHOro biHaHCYBaHHSA BiAMOBIOHNX
BMOATKIB, TakK | LASXOM CTBOPEHHS HaNIeXHOro IHCTUTYLIIOHaNIbHOro cepenoBuLla
bopMyBaHHS Ta PO3BUTKY MOBHOLLIHHOIO, CAMOAOCTATHLOIO iIMOTEYHOIO PUHKY XUTNa.

MepLuoto 3 Aep>KaBHUX NPOrpaM, peani3oBaHNX OLOAXETHUM KOLLTOM, CTasla nporpama
Haf@HHA MibrOBUX [OBrOTEPMIHOBUX KPEAWUTIB MOJIOAMM CiM'AM Ha OyaiBHMUTBO
(pekoHcTpyKUito) Ta npuabanHs xutna. MNpotarom 1998-2017 pokis byno BugaHo 12 335
TaKMX INOTEYHNX KPEAUTIB Ha 3arafibHy CyMy MOHaf 2 MAPA. rPH. [3BIT Npo pesynbtaTtn
poboTn Jep>kaBHoi cnewianizoBaHoi piHaHCOBOI ycTaHOBU «[lep>kaBHUI GOHA CNPUSHHS
MOJI04IXXHOMY XUTnoBoMmy byaisHMUTBY» 3a 2017 pik ]. ik peanizauii BkazaHoi nporpamm
npunas Ha 2003-2004 poku, npoTsarom sakux byno eugaHo signosigHo 1,12 1a 1,60 Tuc.
NiNbroBuxinoTeyHnx kpeauTis. 3rogom, 0b’emM acnrHyBaHb Ha peanisaLito NPorpaMm piako
3HM3mBCs. NoynHatoum 3 2015 poky BkazaHa nporpamMa He OTPUMYE KOLLUTU 3 AeP>XKaBHOIo
BropxxeTy, dbiHaHCYlOUNCh OKPEMUMU MiCLLEBUMK DlogxeTaMun Ta CTaTyTHUMK KOLUTaMu
HepxaBHoro GoHAYy CNpUAHHSA MOMOAIKHOMY XUTNOBOMY DyaiBHULTBY (Tabs. 2).

Tabnuusa 2 — [TokasHuku peasisayii nporpamu HagaHHs NifbroBux JOBroTePMiHOBUX
KpeauTIB MOJIOAMUM CiM'SM Ha byaiBHULUTBO (PEKOHCTPYKLI) Ta NpuabaHHs XunTaa

. . . BnacHi kowTun .
Hep>xaBHuin Micuesi . MNpoiHBecTO-
Pik bropgxer, brogxeTn, (CTaT.yTHMM Ha,u,aHQ BaHO XWUTNa,
Kanitasn), KpeanTis
TUC. TPH. TUC. TPH. Tuc. rpn TUC. KB.M.
1998 6 199,00 6 975,00 0 305 21,9
1999 5 640,00 11 016,00 0 331 26,9
2000 60 709,00 15032,00 0 1421 93,2
2001 54 338,00 8 253,00 0 1075 69,9
2002 48 309,00 8 831,00 0 838 56,7
2003 69 359,00 17 718,00 0 1123 78,7
2004 122 700,00 19 680,00 0 1601 113,4
2005 110571,00 20 823,00 0 1089 79,8
2006 91 002,00 34 289,00 0 646 45,7
2007 94 273,00 51 450,00 0 632 45
2008 76 799,00 56 538,00 0 486 35,2
2009 0 34 191,00 25752,00 224 16
2010 36 119,00 31 102,00 16 784,00 297 20,8
2011 59 999,00 40 253,00 31 376,00 444 29,3
2012 24 891,00 37 735,00 56 901,00 359 23,3
2013 70 629,70 33532,30 35613,90 407 28,8
2014 24 267,50 36 624,40 23 121,80 253 16,1
2015 0 64 694,20 58 956,10 231 14,5
2016 0 94 336,70 34 301,60 254 16,3
2017 0 115 693,10 63 559,30 319 19,7
Bcboro 955 805,20 738 766,70 346 365,60 12 335 851,2

kepeno: aHanisz aBToOpiB Ha OCHOBI [3BIT Npo pe3ynbTatn poboTtu [dep>xkasHoi cnewianizosaHol
dbiHaHcoBol ycTaHoBM «[lepxaBHuUl GOHL CIPUSHHS MOJSTIOLIXKHOMY XNTIOBOMY OyLiBHULTBY»
3a 2017 pik; HepgoctynHe “HoctynHe xutno”; OdiuinHnin cant depxaBHoro GoHAy CrpusHHS
MOJIOLIXXHOMY XMUTNOBOMY DyLiBHULTBY]
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MounHatoum 3 2003 Oyno 3MmilleHO akueHTU Oep>KaBHOI NiATPUMKU LOCTYMHOro
INOTEYHOro KPeOuTyBaHHSA, Ha KOPWUCTb peanilauil nporpaMmm HadaHHS 4acTKOBOI
KOMMeHcauil BiACOTKOBOT CTaBKM MOJIOANM CiM'AM Ta OAUMHOKUM MOJIOAUM FrpoMagsaHaMm
Ha OyaiBHMUTBO (PeKOHCTPYKLUio) Ta npuabaHHs >uTna. 3MiHa npiopuTeTiB vy
diHaHCyBaHHI Aep>XaBHUX NpPOorpaM L03BOMUAa Y CTUCAI CTPOKW CYTTEBO HAapPOCTUTU
KOJIO YYaCHMKIB, YHUKHYBLUX MPOMOPLINHOIO 3pOCTaHHsA blogxeTHux BuaaTkis. [ik
BMAAYI iINOTEYHUX KPEOMUTIB i3 3aCTOCYBaHHAM MEXaHI3MiB KOMMEHCcaLlii cnaaTu BifCOTKIB
3a iNOTeYHMMU KpeauTamm B po3Mipi obnikosoi ctaskm HauioHanbHoro baHky Ykpainu,
npunas Ha 2005 pik, npoTarom skoro 6yno eugaHo 15,8 Tnc. Taknx inoTeyHnx KpeauTis,
wo craHoBuio 13,9% Bcix Bugavux y 2005 poui inotedyHux kpegutie. 3 2008 poky
BHaCNigoOK obmexeHoro ¢iHaHCyBaHHA HagaHHS BIANOBIAHWMX KOMMEHCaLi 33 HOBUMU
iNOTEYHMMU KpeanTaMm npunuHmunocs (Tabs. 3).

Tabnuusa 3 - I70/<a)§HV//<M6pea47i3aui'/' nporpamy HafaHHs 4aCTKOBOI KOMMNeHcauil CTaBku
KpeauTIiB KoMepLinHux 6baHKiB MOJIOANM_CIM'AM Ta O4UMHOKUM MOJIOUM rpoMagsiHam
Ha OyniBHULTBO (PEKOHCTPYKLItO) i npuabaHHs XuTia

Pik KinbKicTb yKnameHvx yrof, . Obcar §aHKiBCbKMX BunnayeHo komneHcau,,
pecypcis, TUC. FpH. TUC. TPH.
2003 62 7 167,70 250
2004 1143 96 811,60 1500,00
2005 15 800 1736 113,30 25 000,00
2006 0 0 99 250,00
2007 205 47 280,90 114 243,00
2008 675 153 052,50 103 729,00
2009 0 0 70 000,00
2010 0 0 117 800,00
2011 0 0 103 340,00
2012 0 0 91 297,00
2013 0 0 44 988,33
2014 0 0 44 074,47
2015 0 0 59 816,78
2016 0 0 53 376,98
2017 0 0 41537,18
Bcboro 17 885 2 040 426,00 970 202,74

Ikepeno: aHanis aBTopiB Ha OCHOBI [3BIT Npo pe3ynbTaTn poboTtu [epxxasHoi cnewianizosaHol
dbiHaHcoBol ycTaHoBM «[lepxaBHul GOHL CIPUSHHSA MOJSTIOLIXKHOMY XNTIOBOMY OyLiBHULTBY»
3a 2017 pik; HepgoctynHe “doctynHe xutno”; OdiuinHnin cant depxasHoro GoHAy CrpusHHS
MOJIOLIXXHOMY XUTNOBOMY DyAiBHULTBY]

3 TpaBHa 2012 poky 3amno4yaTKOBaHO peanisalitdo nporpamMu 34eLleBeHHS
BapTOCTi iNOTEYHUX KPEeAMUTIB ANA 3abe3neyeHHs SOCTYNMHUM XUTIOM rpOoMagsH, aKi
noTpebytoTb nosinweHHs XuTaosux ymos. [pote il yyacHukamu npotsrom 2012-
2014 poxis 3morno ctatu nuwe 3 557 ocib [3BiT npo pesynstatu poboTn depskaBHol
cneuianizoBaHoi diHaHCcOBOI ycTaHOBM «[lepxaBHUIN GOHA CMPUSAHHSA MOMOAIXKHOMY
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Xuntnosomy bygisHnuTBY» 33 2017 pik; OdiuinHnm cant JepxkaBHoro GoHAy CNpUsHHS
MosnofixkHOMY xuTnosomy byaisHuuTey]. Y 2014 poui peanisauis BkazaHoi nporpamm
Byna npunuHeHa.

Ha Hawy AymKy, peanizauia gepXXaBHUX NporpaMm CTUMYJIIOBaHHS >XUTIOBOrO
OyniBHMLTBa Yepes IHCTPYMEHTU INOTEYHOTO KPEeAUTYBaHHS, GiHAHCOBaHMX 3a paxyHOK
KOLITIB Oep>aBHOro OoaxeTy, Mae gk MO3UTUBHWI, Tak i HeraTUBHWUM XapakTep.
Mo3nTnBHMIM BNAWB peanizauii BiANOBIAHWX LepPXXaBHWUX MNPOrpaM [LOCAraeTbCs 3a
PaxyHOK:

1. TMigBMLWEHHA NNaTOCNPOMOXHOIO MOMNUTY Ha >XWTno. B pesynbraTi peanizauii
BIAMOBIAHNX [EePXaBHUX MpPOrpaM, 3HUXYETbCA MOPIr A8 Yy4acTi B IHBECTyBaHHI
OymiBHMLTBA XUTNa OKPEMWUM KaTeropism rpoMafsH, o [03BOMSE 1M 3a[40BONbHUTY
BJ1ACHI XXUTSIOBI NOTpebw.

2. CTuMytoBaHHS PO3BUTKY iMOTEYHOrO PUHKY XUTna B YKpaiHi. B okpemi poku
NMUTOMa Bara iNoOTEYHUX KPeaWTIB, Buaadya skmx abo crnjaTta 4acTku BigCOTKIB 3a AKMMU
byna npodiHaHcoOBaHa 3a paxyHOK Aep>xaBHOro boaxeTy, ctaHosuna fo 14,9% 3aransHol
KiIbKOCTi inoTeYHnx kpeamTis [3BiT npo pesynstaty poboTtn LepxasBHoT creuianizoBaHol
dbiHaHcoBOl ycTaHOBM «[lepXaBHWUA GOHA  CNPUAHHA  MOJOAIKHOMY  >KUTIOBOMY
byaisHuutey» 3a 2017 pik]. Takum 4uHOM, Oyfio MPOCTUMYNBOBAHO KOHKYPEHLito
Ha iNOTeYHOMY PUHKY >XMTna, cHOPMOBAHO OPIEHTUPU LWOAO BaAPTOCTI INOTEYHOro
KpeauTyBaHHS, PO3MIpiB BIAMOBIAHNX KOMICI Ta BJaCHOIO BHECKY No3uyalibHUKa.

3. 3abesneyeHHa [OAATKOBUX HAAXOAXEHb Yy cdepy XMTNoBoro OyaiBHWUTBA Ta
CYNyTHiX ranysen ekoHoMmiku. [poTarom npoaHanizosaHoro nepiogy - 3 1998 no 2017
POKM MIKOBUX 3HaYeHb AEP>XKaBHI Mporpamu CTUMYJIOBAHHS iMOTEYHOro >XUTIOBOrO
kpeantyBaHHs gocsrnn y 2013 poui. Tak, y pamkax peanisauii BigNOBIAHNX AepP>XKaBHUX
nporpam, npodiHaHcoBaHux OtopxeTHUM KowTom, npotarom 2013 poky B OyaiBenbHy
ranysb 3anydero nonHag 1,3 mnpg. rpH. 3 Hux nuwe 18% (234,6 MaH. rpH.) cknaam KOLWTY
Lep>kaBHOro Ta MicueBux boaxeTis, pewwTa 82% - BHecku rpoMagsaH (583,3 MaH. rpH.) Ta
inoTeuHi kpeanTn komepuinHux bankis (501,2 man. rpH.) [Odiuintmnin cant JepxasHoro
boHIY CNpUsSHHA MOJNOLIXHOMY XUTnoBomy OyaisHMuTBY]. TakMM YmHOM, Ha 1 rpuBHIO
AEep>XXaBHUX KOLWITIB, CAPAMOBaHUX Ha peasi3auito CouiasibHUX >XXUTIOBUX MPOrpam,
npunagace noHag 4 rpuwBHI IHBECTULINHUX KOLUTIB HacCesIeHHA Ta INOTEYHUX KPeauTiB
KomepuinHux 0OaHkiB. Bpaxoytoun 100% cnpsamyBaHHsA BKasaHux kowTiB y cbepy
XWTNOBOro OyHiBHWLTBA, CTAaE OYEBUOHOIO X MO3UTUBHUWA BNAMB Ha OyAiBenbHy ranysb
Ta aKTMBI3aLilO MYbTUMIIKALIMHUX NPOLECIB B €KOHOMIL (3aBOsKM POCTY 3aMOBJ/IEHb B
CYMIXKHUX rany3sx, 3aMHATOCTI HaCeNeHHs, NoAaTKOBMX Ta CoLLiaibHUX BifpaxyBaHb, TOLLO).

B Ton e yac, nepxaBHi nporpamu, GiHaHCOBaHI 3a PaxyHOK KOLUTIB Aep>XaBHOro
Ta MicLLeBUX DIOOXETIB, MalOTb CYTTEBI HELOJIKM, SIKi 3HAYHO OOMEXYIOTb X NoTeHLia.
HanbinbwotoBagotoBkasaHuxnporpaMmebopMaixdiHaHCyBaHHATaMexaHi3M pearnizaLil.
Mpami Oloa>eTHi BMBaHHS, 3a LONMOMOTO SKUX 34IMCHIOETHCA peanisalis BignosigHnX
Llep>KaBHUX Mporpam irHopyTb puHKoBI npouecu. Lle Bege no gedopmadint giroumx
MoZenen inoTeYHOro XXMUTIOBOrO KPeAUTYBaHHS, MOPYLUYE PUHKOBY PiBHOBary Ta Befe
[0 3MiH, NPU SKUX EKOHOMIYHIN CUCTEMI 3 PUHKOBUM MEXaHI3MOM LUTYYHO HaB's3yt0TbCS
nporpamu, DinbLU xapakTepHi AN EKOHOMIYHUX MOLEel 3 N1aHOBO-aAMIHICTPAaTUBHNM
yknagom. Y npoueci peanisauii BKazaHUX Mporpam pisko 3p0ocTatoTb BIOAXKETHI BUOATKY,
B TOM e 4ac, BiANOBIAHI PUHKOBI MexaHi3MM 3a/nLatoTbCs He3aLisHUMM, BHACIAOK
4Oro MAaEMO PICT BOIOAXKETHOro HaBaHTaXeHHs, He KOMMEHCOBaHWM BiANOBIgHUM
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3POCTaHHAM NOAATKOBUX HaaxoaXeHb. KpimM Toro, fep>kaBHUM XUTIOBUM NporpaMam
y cdepi inoTeYHOro KpeguUTyBaHHA NpUTaMaHHi Pag HacTyMHUX HEeLOMIKIB:

HepocTaTHi 0bcaru piHaHcyBaHHs. 3a TBepaxkeHHamM daxiBuis [KysHewoBa, [eTbMaH
2018; KBapTupbl OJIMHHOW B XM3Hb. [lporpamma [JocTynHoe >Xunbe 3arnoxna, Tak
M He pas3BepHyBlnch, HepoctynHe “doctynHe xuntno”], OiogxeTHe ¢iHaHCYyBaHHS
BIANOBIOHNX Oep>XXaBHUX mnporpaM y cdepi inoTeYHOro >XUTIOBOrO KPeauTyBaHHS,
3AIMCHIOBANOCh  3a 3aJMWKOBMM  MNpUHUMNOM. Hacnigkom Maemo 3HayHe X
HepodiHaHcyBaHHSA. Tak, Npu peanizaLii nporpamMm HagaHHs NiibFrOBUX LOBFOCTPOKOBUNX
KpeauTiB MonogMM ciM’'amM Ha OyLiBHULTBO (PEeKOHCTPYKLiO) Ta nNpuabaHHs XUTna,
BMKOHAHHS MJaHOBUX MOKa3HMKIB diHaHCyBaHHSA 3adikcoBaHo nuwe y 2011 1a 2012
pokax. B iHWIi poku BkazaHa nporpama Oyna cyTTeBo HepodiHaHcoBaHa. [TpoTsarom
2009 T1a 2013 pokie dakTnyHe ¢iHaHcyBaHHA cknano nuwe 13% Big nnady [3BiT npo
pesynbTatn poboTtn [depskaBHOi cneuianizoBaHoi ¢piHaHCOBOT ycTaHOBU «[lepxaBHWM
boHL cnpusiHHA MOMOAIKHOMY XuTnoBomy byaisHuuTBY» 3a 2017 pik]. Kpim Toro,
nepiogu4yHO NyHalTb 3ak/MKM LOAO CTBOPEHHSA LEeHTpasi3oBaHOro Aep>KaBHOro
boHOY PO3BUTKY >XXWUTNOBOI iNoTekn. B ULbOMYy nmMTaHHI norogxyemochb 3 AyMKOMO
Hacibogoi O., wo ... 36inblieHHa obcariB BUAATKIB 3 Aep>XKaBHUX CouianbHUX GOHAIB
He MPU3BOANTb [0 AKICHUX 3MiH B coLiafibHi chepi, He CNpUsie 3MEHLLEHHIO MOKa3HMKIB
BinHOCTI, ane MOCWUJIIOE POJIb OCHOBHMX COLLia/IbHUX IHCTUTYTIB Yy CKIafi Oep>KaBHUX
diHaHciB Ykpainn” [Hacibosa 2017]. NMpobnema pediumty GiHaHCyBaHHS akTyasibHa 1 4N
IHLUMX OepKaBHUX Nporpam 30inbLUeHHs JOCTYMHOCTI XXUTNOBOI inoTekn. Beaxaemo, wwo
nofanblua peasisauis nofibHUX Oep>KaBHUX MPOrpaM CTUKATMMETHCS 3 aHasIoMiYHUMM
pU3MKaMn BU3HaHHSA HeebeKTUBHOCTI B MaibyTHbOMY, OOYMOBIEHUMU HEPUTMIYHUM Ta
obmexxeHM diHaHCyBaHHSAM, BAACTUBUM YCiM AepXKaBHUM NporpamMam, peasnisoBaHum 3a
paxyHOK KOLUTIB AeP>KaBHOIO Ta MiCLLEeBUX DIOAXKETIB.

4. Hn3bkuni piBeHb [OBIPW NOTEHUIMHUX y4acHMKIB. [1py HEBMKOHaHHI fep>KaBOO B3ATUX
30608B's13aHb BHACMiAOK HEPUTMIYHOTO aD0O HEMOBHOTO GiHaHCYBaHHS, yHaCHNKM BKa3aHNX
Mporpam 3myLLeHi BJlaCHMM KOLLTOM CrJflavyBaTi CBOEYACHO He NpodiHaHCOBaHI 3 broaxeTy
BWUAATKN, B Pe3yNbTaTi HOro BOHW OTPUMYIOTb 30iblueHe KpeanTHe HaBaHTaXeHHs, abo X
B3arasli He OTPUMYIOTb ODILAHMI NiNbroBUI INOTEYHUN KpeauT. Lle npussoanTts o edekTy
NPOTUIEXHOro 3aKkjlafeHOMy [0 BIAMOBIAHUX Aep>XaBHWX MNporpam, AeCTUMYJIIOIUM
3aUiKaBNEHICTb Y HUX Ta Nig4ato4Mm CYMHIBY couiasibHYy Ta €KOHOMIYHY AOLIIBHICTb 1X
peanisaLil.

5. CouianbHa HecnpaBennMBICTb NPWU PO3MNOAII MiNIbFOBUX IMOTEYHUX KPEOUTHUX
pecypcie Ta popmyBaHHI Oxepes iXx HagxooxeHsb. BitTunsHaHum Haykoseub binboBcbkumi
O. y cBOIX NpaLsx BKasye Ha Te, Lo BiNbLlUiCTb CepeAHbOCTaTUCTUUYHNX YKPATHCBKUX CiMen
He MaE MOXJIMBOCTI B3STW y4yacTb Yy AepxkaBHin lNMporpami OyaiBHMUTBa (NpuabaHHS)
AOCTYMHOTO XMTNa BHAaCNI[OK BIACYTHOCTI HANEXHUX NIATBEPAXKEHNX OXOAIB, @ MEXaHI3M
3eLleBieHHsl BapTOCTi iNOTEYHUX KPEAUTIB EKOHOMIYHO Ta couiafibHO HeebeKTUBHUMN
Ta He BIAMNOBIOAE EBPOMENCHKNM KPUTEPISM coljiafibHOI cnpaBennneocTi [binboBcbkui
2013; Bbinboscbkuit 2012]. Takoi x gymku gotpumyeTbcs npodecop KpasyeHko B.,
CTBEPAXYIOUN, WO “... CEPNO3HNUM CTPUMYIOYMM YUMHHUKOM peani3alii L€l nporpamu €
HM3bKWI NNaTOCMPOMOXHWI MOMUT FPOMaAsiH, @ TakoX BiACYTHICTb MOX/IMBOCTEN Y DaHKiB
KpeamuTyBaTu rpOMagsH Mifg noKynky AOCTYMHOrO X1Tia B yMoBax bi4HOCTi Ta HaA3BUYaNHO
HW3bKOrO KyMiBe/IbHOro MONUTy OCHOBHOT YacTuHu ntofgen” [Kpasyerko 2013]. 3 ornagy Ha
BMMOTM HasBHOCTI AOCTaTHLOrO NiATBEPAXKEHOrO AOXOAY, MPW IMOTEYHOMY KPeAUTYBaHHI
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€ OYEeBWAHWM, LLO B YMOBaX HU3bKOI M1aTOCMPOMOXHOCTI OCHOBHOI Macu HaceneHHs,
MOXJ/IMBICTb B3ATN Y4acCTb Y BiANOBIAHWX AepPXXaBHMX Mporpamax € y obmMexxeHoi KibKOCTi
LLOMOrocrnofapcTs, ski MaloTb 0QIiLiMHO NiATBEPAXKEHUI [OXi4 BULLe CepenHboro.
Buxopgaun 3 BUMLLEBKA3aHOro, BUHWKAKOTb CYMHIBU Yy EKOHOMIYHIN edekTUBHOCTI Ta
coujiafibHiN cnpaBedanBOCTi GiHAHCYBaHHS 3a3HAYeHUX AEepP>XKaBHUX NPOrpaM, OCKiSIbKM
BMKOPUCTOBYIOYN MEXaHi3M OIO[AXETHOro nepepos3nofiny, KOWTK MAaTHUKIB NMoaaTtkis
CNPAMOBYIOTbCA Ha MiNlbroBe KpeauTyBaHHA CiMel 3 JOCTaTKOM Bulle cepefHboro. B
TOM e 4ac, NAaTHMKaMu NoAaTKiB BUCTYNatTb BCi MPOMafsAHM, BKIOYAOUM HaMeHLU
3abesnevyeHunx. TakMm YMHOM, CiM'T 3 LOXOA40M DNM3bKO- Ta HUXYE cepefHboro, GakTuyHo
AOTYIOTb BMAAYYy MiSIbFOBUX INMOTEYHUX KPEOUTIB Y/ KOMMEHcauilo crniaTu BIACOTKIB 3a
HUMUN ODMEXeHIN KiNbKOCTi LOMOrocnofapcTs 3 Biflbll BUCOKMM LOXOLAOM, MOPYLUYOYM
TUM CaMUM NMPUHLKM COLiaNbHOI CNpaBennNBOCTI.

6. 3pocTaHHs OOAXKETHOro HaBaHTaXeHHs. YcniwHa peanisauis Ta pPO3LUMPEHHS
BIZMOBIAHUX AepPXKaBHUX NPOrpamM noTpebye 3pocTaHHs BIoAXEeTHX BUAATKIB, 0OMexyoum
biHaHcyBaHHSA iHWKX cTaTeln. Y pes3ynbTaTi, OpraHn Aep>KaBHOI Bfagn nocTaloTb nepep
Avnemoto: 36inbllyBaTV BUOATKM Ha peanisauito Aep>KaBHWX Mporpam CTUMYOBaHHS
XKUTNOBOI INOTEKWN LLMFXOM CKOPOYEHHS iHLIMX cTaTeln BroaxeTy, abo X obmexyBaT ix
dbiHaHcyBaHHsA. BkasaHi npouecy € 06'ekTMBHMMM Ta 3akOHOMIipHUMUK. Hacnigkom ix BnavBy
€ NocTiHe HedodiHaHCYBaHHS NpPorpamM Aep>kaBHOI MIATPUMKMN MiSlbrOBOrO iNOTEYHOro
KpeauTyBaHHS Ta IX poTaLuis y 3B'A3Ky 3 HEBMKOHaHHAM 3akiafeHMX NoKa3HUKIB.

/. HapmipHa «kinbkicTb pgepxaBHux nporpaM. Peanisauis 4ncenbHux nporpam
CTUMYJIIOBAHHS XWUTNOBOro OyaiBHMUTBa Ta iHaHCyBaHHS >XMTIOBOT iNoTeKku, BTIM,
obmexeHa AedilMToM BiANOBIAHOTO OIOAXKETHOrO iHAHCYBaHHS OXOMJIKOE HE3HauHy
4acTKy HacCeNeHHs, WO NPu3BOAUTL OO HE3aAOBOJIEHHS ICHYIOYOro nonuTy Ha, Ta, §iK
HacnigoK, HeJOCATHEHHS HUMW 3aKJafeHUX Liflen, HU3bKOI €KOHOMIYHOI Ta coLianbHOl
edekTMBHOCTI. TOMY, B yMOBax XPOHiIYHOIro HefodbiHaHCYyBaHHSA BBaXaeMO 3a [OLiNbHE
BIAMOBWTUNCB Bif, peani3aLil 3aBiAOMO HE3[INCHEHUX YNCESbHUX NMPOrpam CTUMYJTIOBaHHS
XWUTNoBOro OyaiBHMUTBA, 30CEepenuBLUMCL Ha  peasiizauil  OfHIE-ABOX, nNpoTe
npodiHaHCOBaHMX y MOBHOMY OO'€Mi, CKOPUCTATUCh SKUMU 3MOXYTb yCi ©e3 BUHATKY
Baxxatoui.

TaknMm YMHOM, aHani3 AepP>XXaBHUX NPOrpam CTUMYJSTIIOBaHHS PO3BUTKY iNOTEYHOrO PUHKY
XXWUTa 3aCBiAYMB HasBHICTb AncbanaHcy Ha KOPUCTb NPOorpam, Lo nepenbdavyatoTb HagaHHS
BroOXKETHOI MIATPUMKM NO3MYanbHUKaM. Y TOW Xe Yac, Aep>KaBHE CTUMYJIIOBaHHS PO3BUTKY
edeKTVBHUX PUHKOBUX [HCTUTYTIB >KMTIOBOI iNOTEKM, HanpaBfeHWX Ha 30inblueHHs
KOHKYpPeHLii Ta GOpMyBaHHS [OBrOCTPOKOBMX iNOTEYHUX PECYPCIB, € HEAOCTATHIM.

CBiTOBMM 0OCBIA, CBIAYUTD, LLLO YCMILLUHICTb PO3BUTKY iNOTEYHOrO PUHKY XXMTMA 3aJIEXUTb
came Bif, HasfsBHOCTI AepP>XaBHOI NIATPUMKN He KOHKPETHWX MO3UYasIbHUKIB, a8 OKPEMMX
PUHKOBUX [HCTUTYUIN. Tak, cepen KpalH 3 PO3BUHYTUM PWHKOM >XWTIIOBOI iMNOTEKM
NPaKTUKYy HafaHHA NPSMOl JOMOMOrK No3n4yasibHUKaM Ha Criaty NpoLueHTIB Ta Buaadi
MifIbrOBMX INOTEYHNX KPEAMUTIB LUMPOKO 3aCTOCOBYBau Tinlbkn BennkobpuTanis Ta lcnaHis.
BpaxoBytoun BUcOKe DloaXKETHE HaBaHTaXEHHS Ta HU3bKUI MOTEHLLiaN OXBaTy HaCeNeHHS,
BKasaHi mporpamMv uMmK KpaiHamu peanizoByBajMCb JIULIE MPOTArOM ODMeXeHOoro
nepiofy. B ocHoBHOMY >, 3aKOpAOHHa NpaKTVKa AePXKaBHOIO CTUMYJTHOBaHHA GOpPMyBaHHS
Ta PO3BUTKY iMOTEYHOrO PUHKY XMTSa OasyeTbest Ha NIATPUMLI GYHKLIOHYBaHHS KPUTUYHO
BaXKJIMBUX IHCTUTYLIMHNX KOHCTPYKLLN, TaKNX ik OyAiBeNbHO-OLLaAHI KacK Ta creLianizoBaHi
inoTeuHi areHTcTea (Tadn. 4).
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Tabnuusa 4 — 3acTocyBaHHS Pi3HMX BUAIB Aep>KkaBHOI JOMOMOIM B AeAKUX KpaiHax Ha
eTari CTaHOBJIEHHS Ta PO3BUTKY HaLiOHaIbHUX iMOTEYHUX PUHKIB XNUTAa

Bupn nepxasHoi gonomoru

CLUA

Benuko
-BpuTaHis

Hania

HimevunHa

@OpaHuis

Cnosau-
YmHa
YropumHa
Monbua
KasaxcTaH
Pocisa

Mpsima monomora (cybemaii)
Ha criaTy NPOLEHTIB 3a
iNOTEYHNM KpeanToMm
[OMOrocrnogapcream 3
obMexXeHNUM 00X000M

++4*

Ypsaposa nigTpvMka goxony
[OMOrocrnogapcrs -
No31YasnbHUKIB 3a INOTEYHUM
KpeauTom

++*

QiHaHcyBaHHS criewianizoBaHmx
iNOTEYHNX areHTCTB

+++

++

+ - + +++ | e+

3MeHLLeHHs onoAaTkoByBaHOro
[OX0my Ha CyMy CrlayeHumx
NPOLEHTIB 3a iNOTEYHUM
KPEeAWUTOM YU/ Ha MOraLleHHs
oCcHOBHOro bopry

++

++

++

++

++

++ ++ | ++ ++ ++

Minbrosi kpeanTn gns
[OMOrocnofapcTs 3 HU3bKNUM
piBHEM goxoais

++*

++
+*

CrpaxoBe NOKPUTTH Ta HaAaHHS
rapaHTi 3a KpeguTamm
Manosabesn. cim'amu

+++

HapaxyBaHHs npemin
y4acHVKaM HaKoMWYyB. YaCTUHN
ByaiBesIbHO-OLWaAHMX CUCTEM

++*

++
+*

+++

+++

+++ ++ . - -

KomneHcauis pisHmLi Mixk
dakTUYHOIO Ta PEKOMEHA,
ypsaom % ctaBkamu

++

MopaTkosi ninbru (cybenaii)
eMiTeHTaMm inoTeyHmx
obnirayin

++

MopaTtkoBi Ninbrn gepxatenam
inoTeuHux obnirauin

++

Lkepeno: Bn3HayeHo aBTopamu Ha ocHoBi [HepoctynHe “OoctynHe xutno”; MNanveopa 2018;
Fabozzi 2007; Hypostat 2017 a review of Europe’s mortgage and housing markets; “Flow of
Funds Accounts of the United States: Coded Tables for the Z.1 release 2018; By6nuk 2011]

TakvM 4YMHOM, BPaxOBYKOUM iCHYytOUi Cnabki Micua Aitounx B YKpaiHi Aep>KaBHMX
nporpamM CTUMYJIIOBaHHS iIMOTEYHOrO PUHKY XMUTMa, MPONOHYEMO NepernaHyT1 nigxid [o
IX peanisauii LLASXOM CKacyBaHHSA HaAMIPHOI KiIbKOCTI, BIAMOBM Bif, OpiEHTaLLl Ha okpemi
KaTeropii HaceneHHs Ha KOPUCTb OfHIEl Nporpamu, npodiHaHCOBaHOI y NOBHOMY 0DCA3i
30aTHOI OXOMUTU LUMPOKE KOO CMOXMBaYiB Ta epeKTUBHO Lito4oi B yMOBaxX PUHKOBOTO

cepenoBuLLa.

Volum 9(40) 2018

67



WSPOLPRACA EUROPEJSKA © OLENA PRUTSKA, OLEKSANDR ZARICHUK

BpaxoBytoun icHyto4MIt CTaH PO3BUTKY iNOTEYHOrO PUHKY, HafBHICTb HE3a40BOIEHOrO
MOMUTY Ha HOBE XMWTIO Ta ODMexeHICTb OtopxeTHoro iHaHCyBaHHS, BBaXAEMO, LLO
Hanbinblw edeKTVBHMM MEXaHi3MOM CTUMYJ/IIOBaHHS PO3BUTKY >XMUTJIOBOI iNOTEKU €
Lep>aBHa NiATPUMKa GYHKLiIOHYBaHHS MexaHi3aMy OyAiBenbHUX HakKonuyeHb Yy BUrsAmi
byniBenbHo-owwanHmx ToBapucTs. B. NMonteposuy Ta O. Ctapkos BM3HayatoTb OyaiBenbHO-
oLLaaHI TOBapMCTBa AK OpraHi3auji, Lo peani3oBytoTb KOHTPaKTX 3i CBOIMW Y4aCHMKaMK Ha
HaJaHHSA KPeaUTy AN NpuadaHHs Y PEKOHCTPYKLITKMTIA NiCas nonepeaHbOro BUKOHaHHS
niaHy 3 Hakonun4yeHHs 3aolwaaxeHsb [[Tonteposuy, Crapkos 2006]. 3a ceigueHHam C. IpxiHoi,
“...aHani3 CBITOBOI NPaKTUKM BUHUKHEHHS iINOTEYHUX IHCTUTYTIB Y 54 KpaiHax 3a ocTaHHi 200
POKIB NiATBEPOKYE BUCHOBOK, LLIO XOAHIN KpalHi He BAa/OCsH CTBOPUTU CyYaCHY MacoBY
inoTeky, oOOMuUHYBLUM cTagito bygisensHo-olwanHnx ToBapucts” [IpxiHa 2011]. BinnosigHo,
ypsagy Cnif [oKAacTv 3ycunb A8 NigTPUMKK OyaiBeibHO-OLagHUX TOBApPUCTB B SIKOCTI
NepLUOi NaHKK Ta IHCTUTYLLIMHOT OCHOBW PO3BUTKY €heKTUBHOIO iNOTEYHOTO PUHKY XUTIA.

3 npoaHanisoBaHux y Tabn. 4 kpain, yci, kpim Monbwi Ta Pocii B Ti un iHWIiN Mmipi
BOABaSMCb OO AEPXKABHOI NMIATPUMKWM IHCTUTYTYy OyAiBenbHWMX HakonuueHb. Ha gymky
Monteposunya B., nep>xaBHa nigTprmka byAiBebHO-OLAaAHNX IHCTUTYTIB Ha CTaPTOBOMY
eTani PO3BUTKY IHCTUTYLIHOrO cepefoBuLLa € OOCTaTHbO edEeKTUBHOW, OCKiNbKM
BKa3aHi iIHCTUTYTW CTBOPIOKOTb YMOBW A5 YCMILWHOTO GYyHKLIOHYBaHHS MacoBOI inoTeku,
CNpUSOTb EKOHOMIYHOMY PO3BUTKY BiANOBIAHUX TepuTopin [[Monteposny 2017].

Peanizauis gepxasBHOI MIATPUMKM MexaHi3My OyaiBefibHUX 3a0WadXeHb CTBOPIOE
MNO3UTUBHUN MYNbTUMNAIKAaTUBHUN edekT, SKUN BUHWKAE Yy pe3ynbTaTi akTusizauil
XUTNoBoro OyaiBHMUTBa 4Yepe3 30inblUeHHS MAaTOCMIPOMOXHOro nonuty 3 0oky
yyacHuKiB Dypollafkac Ta CynpOBOOXYETbCA €KOHOMIYHWMM 3POCTaHHAM, POCTOM
nogaTkoBuMxniaTexis.BigTak, kowTn aep>xxaBHoroboaxeTy, BuTpayeHiHaGiHaHCyBaHHS
BMMMATX NpeMin BKNagHnkaMm Oynoliankac 3rofoM NoBepTatoTbCsa Y KasHy Y BUMaa
NPWPOCTY MOAATKOBUX BiApaxyBaHb, WO SABASETbCA AOAATKOBUM apryMeHTOM Ha
KOPUCTb Aep>KaBHOI NiATPUMKM GYHKLIOHYBaHHSA MexaHi3My DyAiBeIbHNX HAKOMUYEHb.

HeBin'emMHoOl cknapgoBok YCMiWHOI peani3auil BKkasaHOI nMporpamMu Mae craTu
cBOevyacHe diHaHCyBaHHS HapaxyBaHHsS y MOBHOMY ob’'emi mpemin ii yyacHukam. 3
MeToto 3abesneyeHHs HanexHo! peasnisauii BKazaHo! Nporpamm NpPOrnoOHYEMO MoYaTu
il peanizaLito y CinbCbKin MiCLEBOCTI - AK Dinbll AenpecuBHIl Ta Takol, Wo noTpebye
Aep>kaBHOI NiaTPUMKK. B noganbliomy, 3a ycnilHoOT peanisaLiiTa HasBHOCTI BiANOBIAHNX
pecypcis, il 4ito MOXINBO OyAe NOWUPUTU | Ha CTUMYJIIOBAHHS MiCbKOTO XWTI0BOIO
byaiBHMLTBaA. BaxnmBuM efnieMeHTOM CTUMY/IIOBaHHS PO3BUTKY XXMWTSIOBOI iNnoTeku B
YKpaiHi € CTBOpPEHHS Aep>kaBHOro GoHAY CoLiasbHOro XMUTNa, KOPUCTYBa4aMmn AKOTo
MOXYTb CTaTH, 3-MOMIX IHLWWX, BigceneHi DOPXHUKK 3a iNOTEYHUMU KpeamTamu. Taknum
YMHOM, HECMPOMOXHICTb OKPEMO B3ATOro Mo3uyalibHMKa OOC/yroByBaTW BacHy
3aboproBaHicTb [O3BOMNUTL NOTEKOAEPXKATENO 3BEPHYTU CTAMHEHHS Ha npegMet
inoTekn He nosbaBnslouM iNOTEKOLAaBLSA MpaBa Ha NpoXuBaHHsA. Lle, B cBoto yepry,
3MEHLUUTb KPeAUTHI PU3NKK, MPUTAaMaHHI XUTIOBIM iNOTeLi Ta CNPUATUME 3MEHLLEHHIO
i BApTOCTI, a BiATaK i [OCTYNHOCTI 415 KiHLEBWX cnoxmaadis. BogHouac, norogxyemocs
3 gymkoto [ 3anwi ta . Caxaubkoro, npo Te, wo “... npu OyAiBHUUTBI couiafbHOro
XUTna BapTo nepenbaynTv MOro KOMMJIEKCHICTb 4Yepes3 LOMOBHEHHS MOXJ/MBOIO
3abyn0BotO creuianisoBaHNMM CMOPYAAMU, B AKUX 34INCHIOIOTHCSH MOCTYr MEANYHOTO,
nobyToBOro, pekpeauiMHOro 1 (HWOro XapakTepy, LWo noTpebyloTb HaBeaeHi
BULLLE colianbHi rpynu HaceneHHs” [3anwa, Caxaubknn 2017]. MNMpwn ubomy, 3 MeToO
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MiHIMI3auil CynyTHIX BMOATKIB Ha 3BEAEHHS Ta ONTUMI3aLil ynpaBniHHSA couialbHUM
XUTNOM i BigNoBiAHOW iHGPaCTPYKTYpPOLO, AOLiINIbHO 3aCTOCYBATM MEXaHi3M Aep>KaBHO-
npuBaTHOro napTHepcTBa. Lle gactb MmoxnueicTb, 3 ogHOro Hoky, CNpUATU NOLONAHHIO
yCKfagHeHb WOAO BUKOHAHHS Lep>aBok COouiasbHO 3HAaYMMUX YHKLIM, 3 iHWOro
- 3abesneunTtb Oi3Hec HoBMMW oO’'ekTamu ansa iHBecTyBaHHsA [[oplikoBa, Bonkos,
KapbisHnumin, KapbisHuumn 2018].

Takox, Ha Hawy AymKy, B YKpaiHi Bennkunin noteHuian peanisalii MatoTb Aep>KaBHI
nporpamu, ski He nepepbavatoTs npsiMoro bGrogxeTHoro ¢iHaHcyBaHHs. MNepw 3a
BCEe, MOBa MOETbCA NPO iHILilOBaHHS CTBOPEHHS Oep>XKaBoto crneLiasibHNUX opraHizauin,
AiloYNX B PUHKOBOMY KOHKYPEHTHOMY CepefoBWLLi, MpOoTe 34aTHUX peasni3oByBaTu
Bi4NOBIAHI coLianbHi Ta eKOHOMIYHI LiNni Ta 3agayi 3 BUKOPUCTaHHAM No3abiogkeTHOro
diHaHcyBaHHA.  YcniwHWMM  NpukiagoM  peanisauii - BiAMOBIAHWMX nNporpaMm €
byHKUioHyBaHHSA [epxaBHoi inoTeyHoi yctaHoBwu ([AIY). PediHaHcytoum inoTeyry
3aboproBaHicTb kKomepuinHux baxkis, Y BucTynae B poni Bax/MBOro PUHKOBOrO
IHCTUTYTY, iKW, 3 OOHIEI CTOPOHWN € EMITEHTOM HU3bKOPO3UKOBUX Ta BUCOKONIKBIAHUX
3abe3neyeHnXinoTeYHXA4ePUBaATUBIB, a3 iHLWLOIABASETLCANOCTAYaIbHUKOM AOCTYMHOIO
iINOTEYHOro KPEeAUTHOTO pecypcy. TakuM YMHOM, Yepe3 MexaHi3M pediHaHcyBaHH:A [IY,
nep>xaBa bepe besnocepefHbio yyacTb Yy GOpPMyBaHHI ePeKTUBHOIO IHCTUTYLINHOrO
cepefoBMLLa CTAaHOBNEHHS Ta PO3BUTKY IMOTEYHOrO PUHKY XWTna. BignosigHo,
aKTyaslbHUM € NUTaHHA 30iNblUeHHs obcaris pediHaHcyBaHHs Y inoTeyHoi kpegUTHOT
3aboproBaHoOCTi KOMepPLUiNHMUX OaHKiB, HaCUYeHHs X LOBrOCTPOKOBMM iMOTEYHUM
KPeOUTHUM PecypCcOM, OOCATHEHHA TakKUM YMHOM 34EeLUEBNIEHHS BApPTOCTI XUTIOBOI
inoTeku Ta 36iNbleHHs I LOCTYNHOCTI NS KiHLEeBUX CMOXMBAYIB.

BucHoBKM. AHania 4mcenbHUX peanizoBaHUX Ta [LilOYMX Oep>XXaBHUX Nporpam
CTUMYJIIOBAHHS iINOTEYHOrO PUHKY XUTNA, PiHAHCOBaHNX DIOOXKETHUM KOLUTOM 3aCBig4YmB
HN3bKY edPeKTUBHICTb BKasaHUX MporpamMm. 3 MeTol MNiABULLEHHS MNPOAYKTUBHOCTI
MPOMOHYETLCS CYTTEBO CKOPOTUTW IX KINbKICTb Ta 30CepefuTucb Ha peanisauil
ofHi€l-ABOX, NpoTe NpodiHaHCOBaHMX Y NOBHIN Mipi. OBrpyHTOBaHO MPIOPUTETHICTb
Lep>kaBHOT NIATPMMKM peanisauiinporpamu po3suTKy OyfiBesibHO-OLaAHUX TOBAPUCTB
B YKpaiHi B SIKOCTi iHCTUTYyULiNHOT 6a3n pO3BUTKY HaLiOHa/IbHOIO iMOTEYHOro PUHKY
Xutna. BusHayeHo [OUINBHICTb CTBOPEHHS LEPXABHOK IHCTUTYLINHUX €NTEMEHTIB,
CTUMYJIIOIOYMX PO3BUTOK IMOTEYHOTO PUHKY XXNTNa, 38 LOMNOMOrO PUHKOBUX MEXaHI3MIB
Be3 BUKOpUCTaHHA BoaXeTHOro diHaHCyBaHHS.
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IMPLEMENTATION OF THE PROVISIONS OF SUSTAINABLE DEVELOPMENT CON-
CEPT IN TERMS OF RENT THEORY DEVELOPMENT

Abstract. Research relevance lies in the irreversibility of course choice for embodi-
ment of the sustainable development concept. However, a pluralism of opinions, con-
cerning the implementation of model definition of this concept, as well as the priority
tasks for realization of its constituents significantly decelerates the socio-economic de-
velopment of Ukraine. Aninadequate scientific research of the sustainable development
problems on a microeconomic level generates the reduction of expected management
results and the degree of progressive changes at the level of individual business units.
The role and transformation of accounting science, necessary for the implementation of
the sustainable development concept, are not fully disclosed.

The research purpose and tasks are to determine the accounting component of sus-
tainable development concept on the basis of the rent theory, to outline the directions
of rent accounting development under the following factors influence: globalization
and transformation of the ownership institution and scientific research activation on this
basis, aimed at forming the theoretical and methodological baseline of rent accounting
‘as an additional income.

The methodology of the research includes general scientific methods of cognition
the necessity and invariant implementation of the sustainable development concept,
its constituents allocation and specification; dialectical method for cognition the eco-
nomic content of rent; a comparative analysis of the definition differences, formed at
different stages and forms of realization of economic relations; modeling method for
determining the direction and logic of the rent accounting development under the in-
fluence of such factors, as globalization and ownership institution transformation.

It has been established that realization of sustainable development concept should
take place with understanding of the interaction mechanisms of economic, social and
environmental components. These generate new ideas about the basic socialization
mechanisms and social development of human, external influences on the environment
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and cost estimation. The interconnection of the constituent of sustainable development
concepts and the economic, social and ecological system as a whole is the basis for
the theory and practice development of accounting. The accounting information cre-
ates preconditions for assessing the achievement and forecasting of further sustainable
development of the economy as a separate economic entity, region, country, and the
world as a whole. It has been established that the existence of discussion aspects in the
treatment of rent and failure to recognize the last object of accounting should be con-
sidered as one of the essential factors in accelerating the implementation of the sustain-
able development concept. Bearing the results of research in mind, the development
of a conceptual approach to rent accounting, as an additional entity income, should
be based on the recognition the rent as a management object, that requires adequate
information support for users’ requests from the accounting system side, based on the
systematic development of the theoretical, methodological and organizational-practi-
cal regulations of rent accounting.

The practical value of research is to formulate a methodological provision of rent
accounting, which will further improve an active and passive income distribution of re-
lation participants in the economic sphere.

The obtained scientific results will form the prospects for further research, which will
lay in proving the need for the transformation of the property institute in the post-Sovi-
et countries, to determine the models of rent relations between different parties in the
field of economic relations, as well as to determine the rent-forming factors of produc-
tion for the development of the rent assessing methodology.

Keywords: sustainable development, institution of property, rent, rent theory, rent
accounting

Formulas: 0O, fig.: 2, tabl.: 0, bibl.: 39

JEL Classification: M41, P4, Q2

Introduction. In current conditions of economic system development on micro and
macro levels, scholars, public organizations and government structures are increasingly
focusing on both social and environmental issues. For developing countries, includ-
ing the countries of the post-Soviet space, the ecological crisis approach, associated
with the inappropriate use of exhaustive natural resources, non-implementation of en-
vironmental protection measures, as well as the decline of the social standard of living
conditions cannot remain ignored by economic science. One of the few options for
solving a particular situation, which is preferred by most of the world's scholars, is the
implementation of sustainable development concept. At the same time, the ways of its
realization, including role and accounting science transformation, which is necessary for
this, remain unexplained.

The components of sustainable development (components of safety and life quality)
and individual components of life quality (indicators of socio-institutional, economic
and environmental dimensions) become important for determination of the prospects
for socio-economic development of Ukraine. However, only four regions (Zakarpattia,
lvano-Frankivsk, Chernivtsi and Ternopil), as well as Kyiv in 2013 year, had a sustainable
development index of 1.00-1.05. Nevertheless, such positive indicators were provided
due to the life safety component (from 1.49 to 1.62 inclusive). All other regions have a
sustainable development index of less than 1.00. Such an overall unsatisfactory level of
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sustainable development index is due to the fact that the quality of life component is
within the range of 0.65-0.82, with the exception of Kyiv (1.14) [Indeks stalogho rozvyt-
ku Ukrajiny]. These statistics testify to the urgent need to find measures for increasing
the effectiveness of using the socio-economic potential of Ukraine, aimed at the irre-
versible implementation of the sustainable development concept.

One of the most effective tools of this concept is the improvement of rent relations
between economic agents, including the volume increase of rent payments to budgets
of different levels, since their volume is mainly less than the amount of value-added tax
refund for entities, exporting minerals and other rent-generating resources. The need
to expand the accounting objects by including them in rent as additional income, which
in a short-term interval can form a competitive advantage, or be an additional source of
financing for the modernization of production means, is an urgent one as well.

Literature review and the problem statement. Such scholars as Ashford, N. A.
[Ashford, Hall 2011], R. Blink [Blink, Zidan'sek, Slaus 2007], P. Bansal [Bansal 2004], V.
Ghejec [Ghejec 2011], B. Danylyshyn [Danylyshyn 2009], A. Filippenko [Filipenko 2007],
J. Florin [Florin, Schmidt 2011], M. Geissdoerfer [Geissdoerfer, Savaget, Bocken, Hultink
2017], V. Jegatheesan [Jegatheesan, Liow, Shu, Kim, Visvanathan 2009], Jovane F. [Jo-
vane, Yoshikawa 2008], V. Zhuk [Zhuk 2009], E. Gonch [Goncz, Skirke, Kleizen, Barber
2007], G. Clark [Clark 2007], M. Kotabe [Kotabe, Murray 2004], Efremov A. [Efremov
2008], L. Korniichuk, V. Shevchuk [Korniychuk, Shevchuk 2009], Trofymova V. [Trofymova
2010], J.D. Sachs [Sachs 2012], G.S. Schiavi [Schiavi, Behr 2018] and others have devot-
ed their scientific works to the study of sustainable development processes including
an economic point of view. In particular, B. Danylyshyn, in the publication [Danylyshyn
2009], notes that the balance problem of social and economic components is relevant,
considering the fact, that expenditures, accompanying the introduction of noneconom-
ic values, often involve some loss of production efficiency, and the deployment of eco-
nomic transformations can have not only positive, but also negative social consequenc-
es, as well as the solution of such a problem as consideration and combination. At the
same time, in defining different economic and social development priorities, the author
of the publication [Danylyshyn 2009] emphasizes the social capital development and
believes that the implementation mechanism of the sustainable development priori-
ties can be economic, social, environmental, regulatory and administrative one. In fact,
scientist leaves out the question of lawful income distribution, including rent from the
extraction and use of natural resources in the economic activity, as one of the most pow-
erful sources of budget filling, overall economic and welfare growth.

The results of the study, outlined by V. Trofymova in the publication [Trofymova 2010],
are more focused on solving the problems of the sustainable development. After all, on
the basis of certain objective and subjective factors, which make it impossible to imple-
ment the sustainable development concept in the conditions of the industrial mode of
production, as well as the proposed essential criteria and prerequisites for implemen-
tation of the sustainable development model, the author updated the need to increase
the uniform distribution of property and income, increase the share of renewable re-
sources and reduce the consumption of non-renewable resources. However, the author
of the publication [Trofymova 2010], pointing out the advantages of global thinking,
defining the urgency of solving problems and the global security system development,
leaves out the need to interconnect the accounting indicators of the functioning results
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of economic subjects, including incomes that serve as the basis for the macroeconomic
system indicators, which makes it impossible to solve the problems of the global se-
curity system development on the way of implementing the sustainable development
concept.

More systematic solution to the restructuring problems of Ukrainian economy on the
basis of the sustainable development concept is presented in a collective monograph
[Ghejecj 2011]. In particular, we should agree with the authors’ position reasoned in
the paper [Ghejecj 2011], that the domestic research problems of the economic struc-
ture and the directions of its progressive changes still dominate, on the one hand, the
sectoral aspects, and on the other hand, the macroeconomic spectrum of problems
that does not consider the important realities of the Ukrainian economy. Findings, de-
veloped on the basis of this kind of research, and recommendations in the field of both
macroeconomic and sectoral regulation cannot serve as a reliable basis for making
long-term decisions that affect the future needs and interests of structural development
of the economy. According to the authors’ opinion of the monograph [Ghejecj 2011],
the recovery of losses in economic potential and competitiveness of the Ukrainian
economy can be achieved due to the outlined priorities in the development of sectors
and national economy spheres, and the determined for this purpose mechanisms of
state structural policy. In particular, it is appropriate to abandon the a priori given apol-
ogy of export-oriented development and actualize domestic demand, first of all in the
areas of high technology and diversification of the export structure itself for a significant
increase in the share of high-tech logical goods and services and expansion of partic-
ipation in international production cooperation. However, in addition to the high eval-
uation of the research results, the publication [Ghejecj 2011] left out one of the main
sources of funding for the development of sectors and the national economy sectors
- this is the necessity to resolve issues of formation and distribution of income from the
use of national wealth and create an adequate accounting system.

A collective monograph [Staly’j rozvy tok - XXl stolittya: upravlinnya, texnologiyi, mod-
eli: kolekty'vha monografiya 2014] deserves attention among the recent publications.
This monograph describes the results of research on problems and the improvement
of the theory and sustainable development management methodology, describes the
macroeconomic basis of sustainable development, formulates the content and tools
for the implementation of regional sustainable development policies, identifies sus-
tainable development resources and the practice of implementing the sustainable
development principles. However, the question about the formation, distribution and
redistribution of income from the use or operation of renting resources, the predom-
inant part of which is made up of natural resources, as well as the establishment of an
effective accounting system for further control at the regional and state levels, in addi-
tion to issues of environmental control at the microeconomic level [Staly’j rozvy'tok -
XXl stolittya: upravlinnya, texnologiyi, modeli: kolekty'vha monografiya 2014] remained
unexplored.

The search for a response to the significance of the rent phenomenon in the realiza-
tion of market relations, as well as its influence on the behavior of economic subjects,
has intensified significantly because of the scientific research results of G. Tulloch [Tull-
ock 1967], J. M. Buchanan [Buchanan 1980], E. Krueger [Krueger 1974]. The writings
of these researchers substantially expanded the list of rent types. However, nowadays,
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their proposals have not been brought closer the scientific community to solving the
scientific problem of the possibility of rent accounting by participants in the field of
economic relations.

In recent years, the issue of accounting as an information source for managing a
certain type of rent was raised. Thus, the theoretical questions about the certain types
of rent were studied by such authors as V. Zhuk [Zhuk 2009], I. Zamula [Zamula 2010],
S. Zdan (Melnik) [Zdan (Mel'ny’k) 2011], T. Ostapchuk [Ostapchuk 2012]. Highly appre-
ciating the benefits of these and other scholars, who identify and mainly solve current
accounting problems, it must be recognized that rent as an economic category, with the
exception of rent payments, remains outside the conceptual framework of accounting.

An overview of information sources allows us to assume that the sustainable devel-
opment concept can only occur, when each economic entity will realize its necessity
and know the algorithm of its implementation. Otherwise, the sustainable development
concept can only remain a declaration, an inaccessible benchmark. In some way, creat-
ing the necessary information support for the implementation of the sustainable devel-
opment concept can be achieved through the disclosure of new accounting opportuni-
ties, including rent accounting.

The research purpose and tasks are to determine the accounting component of sus-
tainable development concept on the basis of the rent theory, to outline the directions
of rent accounting development under the following factors influence: globalization
and transformation of the ownership institution and scientific research activation on this
basis, aimed at forming the theoretical and methodological baseline of rent accounting
as an additional income.

Research results. The state development on the basis of harmonization of its insti-
tutional, social, economic, and environmental components is the goal of the Il millen-
nium society. The application of a systematic approach and information technology will
form a multivariate economic development of countries. The overwhelming majority of the
world's scientists are convinced that the future of the existing civilization depends directly
on the speed and completeness of implementation of the sustainable development con-
cept, because “...Steady (sustainable) development expresses a rather simple idea: achiev-
ing harmony between people, between societies and nature, solving contradictions that ex-
ist nowadays (contradictions between nature and society, between ecology and economy,
between developed countries and developing countries, between the rich and the poor,
between the already formed needs of people and reasonable needs, between the present
and future generations etc.)’ [Trofymova 2010].

Sustainable development involves for establishing a balance between satisfying the
modern needs of humankind and protecting the interests of future generations taking into
account the need for a safe and healthy environment. However, as V. Trofymova aptly notes,
“The lack of theoretical knowledge about economy of the future is due to objective and
subjective factors: the inability to determine the material needs of future generations from
the point of view of the present; ...; the inconsistency of the existing level of economic
thinking with the new mode of production; the lack of necessary economic knowledge
about a new mode of production, the laws of the functioning of the global economy and
the emerging scientific schools” [Trofymova 2010]. The content analysis of the sustainable
development concept made it possible to identify the essential characteristics of its com-
ponents, as well as to determine the information potential of the accounting sphere (Fig. 1).
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Figure 1 — Components of the sustainable development concept and the sphere of ac-
counting manifestation in its implementation in the management practice
Source: development by authors

Implementation of the sustainable development concept should take place under
the understanding of the interaction mechanisms, which includes three components
(Fig. 1). The interaction of economic and environmental components generates new
ideas about the main mechanisms of socialization and social development of human,
external influences on the environment and cost estimation.

Achieving equity among the members of one generation and providing targeted
assistance to the poor is a new task that economic and social components generate.

Connection between social and environmental elements has raised interest in such
issues as intergenerational equity, including respect for the rights of future generations,
and participation of population in the decision-making process.

An important issue in implementation of the sustainable development concept was
discovery of its practical and measurable indicators. Today, the United Nations, other
international organizations and scientific community work in this direction.

Proceeding from the purpose of this research, a thesis that one of the prerequisites
for implementation of the sustainable development concept should be the increase in
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the even distribution of property and income, is of certain interest. Achievement of the
stated, namely, the fair distribution of the available resources between the existing and
future generations is possible owing to proper theoretical substantiation of the identi-
fication and distribution of rent as an additional income from the use of resources - the
rent-forming factors of production.

We believe that the transition to a rent-oriented definition of the income of business
entities will make the main its sources transparent. In addition, it will allow society to
increase social protection of citizens through fiscal mechanisms.

The interconnection of the components of the sustainable development concept
and the economic-social-environmental system, as a whole, is the basis for the theory
and practice development of accounting. After all, an accounting information creates
prerequisites for assessing the achieved and predicting the further sustainable devel-
opment of the economy as a separate business entity, a region, a country and the world
as a whole.

Studies in accounting sphere and their relevance are defined as practical issues re-
lated both - to the peculiarities of social and economic relations and to the changes in
the theoretical concepts of economic studies.

Importance of accounting information in human cognitive activities is constantly in-
creasing, taking into account the fact, that accounting is constantly evolving and gain-
ing experience, which, in turn, helps it to discover and explain the laws and principles
of economic management. As a result, a dynamic knowledge system, which is, at the
same time, the basis of accounting both - a practical activity and a science, is created.

Significant deepening of accounting information for satisfaction of cognitive activity
can be implemented through the rent theory.

The rent theory can be considered as the theoretical basis for implementation of the
set tasks in the context of the formulated hypotheses.

Rent is one of the most widespread economic categories, which was researched
throughout the history of economic science development, nevertheless, it has not re-
ceived a single interpretation.

Researchers have continuously expanded the scope of rent theory application, in
particular, the list of factors (resources) that generate the rent, as well as the areas of
economic activity that were studied through the prism of rent theory. This led to emer-
gence of a huge list of rent types and forms [Osadcha 2016], which causes the need
to identify and analyze the reasons for such a popularity of the rent category among
scientists by identifying objective and subjective factors-causes.

Cantillon R., Petty V., Smith A., Anderson J., Bush I|. G., Malthus T., Ricardo D., Thinen
J. H., Launhardt W., Mill J. S., Marshall A., Clark J. B., Marx K., Schumpeter J., Blaug M.,
Henderson H. D., Worcester D. A., Tullock G., Takata Y., as well as modern scientists
Danylyshyn B., Dementiev V., Veklych O., Malyshev B., Shostak L., Yakovets Y. and others
investigated the problems of rent theory, the nature of rent and its types in their works.

To follow the development of rent theory is possible only from the classical stage
of economic science development, when specialized publications on economic sub-
jects, the first scientific schools and centers of economic research began to appear. In
the pre-classical period, rent had a specific nature and form, reflecting the relationship
between landowners (owners of production factors) and dependent people, who took
part in the economic circulation. Its analysis was complicated by the widespread reli-
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gious dogmatic, which made it impossible to distinguish economic interests from ideo-
logical settings of a person, country or any other community.

The classical school of political economy was one of the first scientific schools, but
the authorship of rent theory belongs just to its representatives. Despite the fact, that
rent theory was applied, first of all, to land (natural) rent, which was quite understand-
able, because agriculture and material production were the main areas in the focus of
classics’ research, they laid their fundamental provisions. Some of them (fundamental
provisions), such as connection with a particular stage of social and economic develop-
ment, have become a kind of methodological rules for researching the issue of rent in
the future.

The authorship of this approach belongs to R. Cantillion. However, the researchers
constantly expanded the content of rent and highlighted new types and forms of rent
due to the further research in new spheres of economic management, identification
and studying various forms and types of capital, the significance and relevance of which
were determined by objective changes in social and economic relations. This resulted
in extension and consolidation of the thesis that any factor of production is capable of
bringing rent. Owning to this fact, the offer nature of these factors should be taken into
consideration.

Such interpretation of rent is studied at the academic level both in Ukraine and
abroad. In particular, Nobel Prize Winner P. Samuelson states in his manual, “Rent is
economic (or net economic rent). In the nineteenth century British economists under-
stood this notion, as the income that derives from the use of land. The general offer of
land is fixed (with some corrections), and the return on land paid to the landowner is
rent. Nowadays, this notion extends to the income that is paid on any factor, the offer of
which is fixed, that is, on any production resource with a completely inelastic or vertical
offer curve” [Malyishev 2012]. A. A. Alchian begins the article “Rent” in the most world
famous encyclopedic economy edition The New Palgrave from a similar interpretation:
“Afee for the use of resources - land, labor, equipment, ideas and even money, is called
rent. Rent for the use of labor is usually called “wages”, fees for the use of land and
equipment - “rent”, payment for the use of an idea - “royalty”, payment for the use of
money “interest” [Economic Theory 2004]. S. Fischer, R. Dornbusch and R. Schmalenzi
try to formulate the same idea of rent in academic community, noting that “since the
land is considered traditionally as a quantitatively fixed asset, the word “rent” is often
used to denote income from any factor, which is obtained due to its limited offer. The
factor brings rent, if it is paid at a level that is larger than necessary one to ensure the
offer of this factor service flow"” [Fisher 1993].

Hence, today, rent is used as a universal category that can include (to help in expla-
nation) the peculiarities and specifics of different production factors.

Rent theory found its development in researches of A. Marshall, in particular, he be-
lieved that “Economists can, without prejudice to themselves, apply this term (rent) in
cases, where income is considered from the standpoint of an individual entrepreneur.
However, as further discussed, as soon as consideration of economic activity is trans-
ferred from the standpoint of the individual to society as a whole, the advantage is giv-
en to the application of the term “rent” in relation to the income derived from the gifts
of nature. That is why the term quasi-rent will be used in this paper in relation to the
income, derived from the machines, created by people and other means of production.
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In other words, any machine can generate income that has the characteristics of rent
and such, which sometimes is called “rent”, although in general, it seems more correct
to call it “quasi-rent” [Marshall 2007]. The published paper by A. Marshall played the
role of a certain catalyst in this direction. Such economists as W. Jevons, F. Wickstead
and H. J. Devonport criticized some of his ideas.

Thus, the classical stage representatives of development of economic thought were
convinced of the rent universality, in particular, with regard to its application to various
factors. J. B. Clark, founder of the American School of Marginalism, described the uni-
versality of rentin his paper best of all. “One of the most striking facts is that the income
of the whole labor, on the one hand, and the income of the whole capital, on the
other hand, are quite similar to land rent. These are two types of rent ... The principle
of rent can be applied, as we have seen, to all artificial capital goods and even to
products of labor” [Malyishev 2012].

All these studies and ideas are the historical basis for the existence of types and
forms variety of rent and the extension of the scope of rent theory application, which
is peculiar to the current stage of economic thought development. However, it is nec-
essary to evaluate critically the research of the 17th and 19th centuries economists,
devoted to the problems of rent in order to avoid the risk of baseless conclusion about
its universality.

In order to clear up this fact, it is necessary to analyze the results of theoretical knowl-
edge dissemination, as well as the purposes, to which they were subordinated. First of
all, with respect to their efficiency in solving practical problems of economic manage-
ment. It is necessary to start with the search for the answer, what induced economists,
who often dealt with completely different problems, to turn constantly to rent theory in
the researches.

In this aspect, the research of J. B. Clark, who managed successfully to combine rent
and the marginal productivity theory, is relevant. Although the effect of the law of dimin-
ishing marginal returns, described in one or another interpretation Anderson and Ricar-
do in their researches, it was Clark, who managed to raise the issue of rental relations
at a qualitatively higher level. “Science about rent is a science of economic causation,
which allows us to trace products to their sources”, argued J. B. Clark in his paper [Ma-
lyishev 2012]. Otherwise speaking, solution of the problem of rent identification is im-
portant for solving the issue of distribution. K. Marx, who stated in the 3rd volume of
Capital that rent had its qualitative and quantitative definition, supported the stated
idea. “The qualitative definition of rent is that it is an economic form of disposal of land
(subsoil assets) ownership, and its quantitative definition is that it is an additional profit”
[Rikardo 1955].

It should be mentioned that D. Ricardo also pointed to the connection of rent with
property relations. “It remains to consider whether transformation of land into owner-
ship and the related creation of rent does not cause any change in the relative price of
goods regardless of the amount of labor required for their production” [Rikardo 1955].
J. Mill pointed to this connection as well: “Rent is a consequence of a monopoly; it is
a natural monopoly; it can be regulated, it can be seen as a foundation for the social
order, but its existence cannot be averted. Landowners can claim rent for their land, be-
cause land is a commodity that is needed by many people, but which nobody can ob-
tain by another person except the landowner. If the land belonged to one person, one
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could set rent at his discretion” [Malyishev 2012]. We can conclude that the application
of rent theory by researchers is caused by its efficiency in solving distribution problems,
as well as the problems of regulation of property relations.
These problems are among the most urgent for Ukraine, taking into consideration
the fact that Ukraine belongs to the category of countries with extremely low level of
property protection (20% of the world’s countries, mostly the poorest) in the issues of
property rights protection. First of all, it relates to the proprietary rights of citizens and
potential investors, residents and non-residents in the country. It means that the state of
property rights protection in the country even is not close to the world average, in par-
ticular, the Property Rights Index in the Index of Economic Freedom (according to The
Heritage Foundation and The Wall Street Journal) had almost throughout the period of
independence the value that was almost two times lower than average values in 183
countries [Index of Economic Freedom 2014]. One of the reasons for such a situation,
which ultimately affects the efficiency of economic management, is the lack of experi-
ence in accounting and analytical characteristics of rent relations, namely, the stages of
creation and appropriation of rent at the level of the business entity.
Analysis of the view evolution on the essence of the category “rent” allows us to
make a conclusion about justification of the proposals for the existence of various rent
types and forms. Rent refers to all factors of production, what causes the need to revise
the existing methodological approaches to the accounting and analytical characteris-
tics of their use.
It is worth noting that the socialist past of Ukraine had the most negative effect on
the understanding of rent, since during the planned economy, there was a considered
opinion that rent was “income from capital, land or property that its owners receive on a
regular basis without engaging in entrepreneurial activity. ... The growth of the number
of capitalists, who receive rent in the era of imperialism, is one of the parasitism manifes-
tations and the decay of capitalism at its monopolistic stage” [Economic dictionary 1973].
During the time of independent Ukraine, the concept of rent has not changed signifi-
cantly, since the last one has been considered as:
- aspecial kind of stable unearned income, derived from capital, land, property, secu-
rities, etc., not related to entrepreneurial activity [Encyclopedia of Economics 2006];

- any income received on a regular basis from real estate, land, bonds, which does
not require from its recipients to be engaged in business [Modern encyclopedia
of law 2009];

- afee, established for use of land and other resources that are the property of other

economic entities, provided that their offer is limited.

Thus, today the researches of rent relations have not lost relevance, because their
results can help to solve actual problems, in particular, of social nature. First of all, they
relate to the problem of efficient distribution both at the level of the business entity and
at the level of the economic system as a whole. Consequently, the practical efficiency of
applying the rent theory is an objective proof of its universality.

In our opinion, rent should be considered as a universal category, which can express
the peculiarities and specifics of the use of various production factors, including those
related to the conditions of their involvement during activity in conditions of imper-
fect competition. Taking into consideration above facts, development of a conceptual
approach to rent accounting as an additional income of a business entity, should be

82 Numer 9(40) 2018



© SERGII BARDASH, TETIANA OSADCHA EUROPEAN COOPERATION

based on the recognition of rent as an economic management object that requires
information support from the accounting system, which is adequate to users’ requests,
based on the systematic development of theoretical, methodological, organizational
and practical provisions of rent accounting (Figure 2).

MACROECONOMIC LEVEL OF MANAGEMENT

Needs of future generations

-

Problem of resource restoration

.

ob\em of search for restoration souyces

(
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GLOBALIZATION
(RISKS,
COMPETITION)

(

Rent theory

.

oblem of identification and estimation o

.
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.

MICROECONOMIC LEVEL OF MANAGEMENT

| IDENTIFICATION OF RENT IN INCOME STRUCTURE /l

| DEVELOP FE METHODOLOGY OF R COUNTING |

| METHODOLOGICAL SUPPORT OF RENT ACCOUNTING |

Figure 2 - Development trends of rent accounting under the impact of such factors, as
globalization and the property institution transformation
Source: development by authors

As a result, it is necessary to develop theoretical and methodological as well as orga-
nizational and practical provisions of rent accounting, which will allow forming compre-
hensive and reliable information for management of an enterprise.

The research of accounting and analytical problems of rental relations is also import-
ant in view of solving a number of strategic tasks that business entities are facing today.

Integration processes, which Ukraine actively joins, create for business new opportu-
nities connected with the expansion of markets.
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Such perspectives induce to refusal of the cost management methods insufficiently
effective under the current conditions of competition and to transfer of emphasis on
income management. It is possible to solve these issues effectively based on the rent
theory only.

Conclusions. Implementation of the sustainable development concept in terms of
optimal use of limited natural resources, human orientation, fair income distribution
from the use of natural resources, ensuring the integrity and consistency of biological,
geological and other natural systems is possible through the creation of information
provision on the quality and quantity of natural systems, and as well as the distribution
of wealth between generations. The basis of this information provision should be an
accounting system, the structure of which objects should include rent.

Issues, which slow down the implementation of the sustainable development con-
cept of Ukraine, and which should be solved in the immediate future, include problems
of the macroeconomic level, such as identification, estimation and distribution of rent;
as well as problems of the microeconomic level, in particular, identification of rentin the
structure of economic activity income and the methodology development and method-
ical provision of rent accounting.

Prospects for further research are to determine the transformation mechanism of the
property institute in the post-Soviet countries, the construction of models of rent rela-
tions between different parties in the field of economic relations to determine the orga-
nization characteristics and record their results.
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Abstract. The article identifies the main objectives for achieving the sustainable de-
velopment goals in the context of armed conflict in the eastern territory of Ukraine in
accordance with the established strategic directions of the national development for
the period up to 2030 according to the principle “Nobody should stand aside”. The
organizations, which are obliged to provide the interested users with information on
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their achievement, have been identified. This study analyzes the non-financial reports
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opment goals in the context of armed conflict in Ukraine. In particular, it was proved,
that information on socially responsible measures taken is disinterest, which, in turn,
indicates the concern of business entities in achieving sustainable development goals,
adapted to Ukraine in the face of the consequences of the hybrid war.

Keywords: social responsibility, sustainable development goals, non-financial re-
porting, sources of information, transparency of information
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Beryn. Y BepecHi 2015 poky B pamkax 70-i cecii l[eHepanbHoi Acambnei OOH vy
Hbto-Mopky Binbyscs Camit OOH 3i cTanoro possuTky, Ha sikoMy Byno 3aTBepaXeHO
HOBI OpieHTNPW po3BUTKY. [lincymkoBum gokymeHTom CamiTty «[lepeTBopeHHs Haloro
CBIiTY: MOPAAOK AeHHUI y chepi cTtanoro po3snutky Ao 2030 poky» Dyno 3aTBepa>KeHo
17 Uinen Cranoro Possutky Ta 169 3aBnaHb [Transforming our world 2015]. YkpaiHa,
aK i iHwi kpaiHu-unenn OOH, nprenHanaca no rnobanbHOro npouecy 3abesneyeHHs
CTanoro po3BUTKY. [lna BCTaHOBMEHHS CTpaTeriyHMx HanpsMiB HaliOHalbHOro
po3BUTKY YkpaiHun Ha nepion go 2030 poky Ha 3acagax npuHUmMNy «Hikoro He 3annwmnTm
OCTOPOHb» Dyno 3anoy4yaTKOBAHO IHKJIO3MBHUI MpoLec aganTtauii uinem cranoro
po3euTky. KoHuenuis couianbHOI BignosiganbHOCT B YkpaiHi Habyna we 6inbLu
rOCTPOro XapakTepy 3 No4YaTkoM 36pONHOro KOHGNIKTY B CXiAHUX perioHax fep>Kasu,
KNI CTaB 3arpo30to OJ19 eKOHOMIKM Ta HalioHanbHOT be3neku kpaiHu. BignosigHo oo
CraHpapTty couiansHoi BignosigansHocTti 8000 (SA 8000) cyb’ekt rocnogaptoBaHHS
NOBWHEH BMW3HA4yaTW i NiATPUMYBaATU Mpouenypu Oaa perynspHoro iHGopMyBaHHS
BCiX 3aliKaB/IEHNX CTOPIH MPO BUKOHAHHA BMMOI OAHOro AOKYMEHTa, BKJOYato4m
pe3ynbTaTu aHani3y ynpasJsiHHA | KOHTposoounx 3axonis [Social Accountability 2014].
Y 3B'A3KY 3 UMM yKpaiHCbKi NiANPUEMCTBa BCe Difble PO3MOYMHaOTh BMNPOBaAXKYyBaTK
KOHLEenuito couianbHOI BIAMOBIAABHOCTI B SKOCTI CKJaAOBOI KOPMOPaTUBHOIO
YyNpaBJiHHS, WO MiATBEPAXYETbCA MNOAAHHAM HediHaHCOBOI PiYHOT  3BITHOCTI
[00aTKOBO A0 000B'A3Kk0BOT hiHaHCOBOT. DYHKLIOHYBaHHSA BITYM3HAHNX MNIGMPUEMCTE B
yMoBax ribpuaHoi BinH1 Bumarae popmyBaHHS Ta PO3KPUTTA Y HediHaHCOBIN 3BITHOCTI
iHpopMaLLiT LWOoAO coLianbHO BiANOBIAANIbHUX 3aX0LiB, MOB'A3aHMX 3 NiATPUMAaHHSA MUPY
Ta CNpaBea/IMBOCTI B KPalHi.

AHaniz pocnipkeHb Ta NOCTaHOBKA 3aBAAHHSA. [lnTaHHA po3KpuUTTA cyb'ektamu
rocnofaptoBaHHs iHbopmaLii Npo couianbHO BiANOBI4ANbHI 3ax04M  OOCAIOXKEHI B
HayKOBMX Npausx yKpaiHCbkmx Ta 3apybixHux Haykosuis [Ashford, Hall 2011; Bachmann,
Gunneriusson 2015; Blink, Zidan'sek, Slaus 2007; Bansal 2004; Ghejec 2011; Dany-
lyshyn 2009; Filipenko 2007; Florin, Schmidt 2011; Geissdoerfer, Savaget, Bocken, Hult-
ink 2017; Jegatheesan, Liow, Shu, Kim, Visvanathan 2009; Jovane F. [Jovane, Yoshikawa
2008; Zhuk 2009; Goncz, Skirke, Kleizen, Barber 2007; Kotabe, Murray 2004; Efremov
2008; Korniychuk, Shevchuk 2009; Trofymova 2010]. Bachmann S. ta Gunneriusson H.
[Bachmann 2015] B cBoi# npaui Bu3HavatoTs HoBy GOpPMY BilHW - «ribpuaHa BiiHa» 3
BKJIIOYEHHSIM acrekTiB «KibepTeppopmaMy» Ta «KiDep-BiHU» Ha TAi «yKPaIHCbKOI BECHM»
Pocii Ta TpuBatoyoi 3arpo3n pagukanbHUX icnamictcbkux rpyn B Adpuui i Ha brinsbkomy
Cxogi. Balch O. [Balch 2014] nigHimae nuTaHHs be3gisnbHoCTi BisHecy B cdepi couianbHOT
BIAMNOBIOANbHOCTI, HEQOCTATHOCTI JIMLIE 3axMCTy CBOIX MPauiBHWKIB Ta HaronoLwye Ha
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HeobXigHOCTI AeMoHCTpaLii Toro, Wwo bisHeC He € OAHIEID 3 NMPUYMH BUHUKHEHHS PI3HUX
BuaiB couiansHux koHdnikTie. Feil M. [Feil 2008] vy cBoix gocnigkeHHAX HarofoLlye
NpO HEeBIANOBIQHICTb PO3KPUTTHA IHPOPMaLil NPOo colianbHO BiAMNOBIAANbHI 3axoamM Ha
NPaKTULi ICHYIOYMM TEOPETUYHMM 3HaHHSM. 30KPEMa, aBTOP BUCBITIIIOE MUTAHHS LLOAO
TOro, ik Kopropadii cnpuaoTs MUPY Ta be3newi B 30HaX HAaCUSIbHULbKUX KOHGAIKTIB i
pPOOUTL 3arasibHi BUCHOBKM LLIOAO MOTEHLialy KOPNopaTUBHOIO BHECKY Y CMpaBy MUPY Ta
Besneku Wiaxom gochigxkeHb komnarin. Y csoin kHusi Prandi M. ta Lozano J.[Prandi 2010]
30INCHUAN OLIHKY PO MPUBaTHUX KOMMaHIN Yy BiAHOLIEHHI A0 TPbOX GyHAAMEHTANbHNX
nonoxeHb OpraHizauii Ob6'egHaHnx Hauin: npae noanHKW, po3BUTKY Ta NobyaoBi MUPY.
MopnibHi gocnigxerHs 3aincHue Rieper S. [Rieper 2013], sakuin npoaHasnisysas ymoBM, 3a
SKMX YMOB TpaHCHaLlioHanbHi KopnopalLii cnpusioTe MUpy Ta OesneLi B 30Hi KOHOIKTIB,
a TaKoX CTBEPAXYBaB, LLIO TPaHCHaLioHaNlbHa akTUBHICTb FPOMaAAHCbKOro CycnifibCTBa
Ta POsb OepXaBW € HaWBaXIMBILLMMWU YUHHWUKAMW, LLO BU3HAYalOTb KOPMOPaTUBHY
BIAMOBIAAIbHICTb O MUPY Ta besneku.

YkpaiHcbki HaykosLi B. B. €spgokumos 1a . O. lpuumeH [EBgokumos, MNouumiwen 2013]
pocnipgxysanu ocobnusocti srnmsy npuHumnie GRI (MobanbHoT iHiLiaTMBK 3BITHOCTI)
Ha cuctemy Oyxrantepcbkoro obniky B uinomy. O. M. BapuwHikoBa [BapuiuHikosa
2016] 3giicHuna yaooCKOHaNeHHss MeToguyHoro nigxody Ao obsikosoro 3abesnedyeHHs
€KOHOMIYHOI CK1aAoBOI 3BITHOCTI 3i CTanoro PO3BUTKY B PO3Pi3i €NeMeHTIB MeToay
Byxrantepcbkoro obniky, a C. 9. Koponb [Koponb 2017] 3giicHeHo aHanis HopmMaTUBHOT
Ba3u 3 BU3HaYeHHAM MEeTOL0N0TYHMX 3aca GopMyBaHHA GiHaHCOBOI 3BITHOCTI CoLiafibHO
BignosigansHoro nignpuemcrsa. [lpaui okpemMmnm 3axogam couiasnbHOI BigMOBIAaNbHOCTI
y cdhepi enekTpoHHux rpoten npucesatuaum . B. Xurnen ta B. A. Kynuk PKurnen 2018],
30KpeMa, aBToOpaMu BU3HAYEHO HOBI 0B'ekTM Dyxrantepcbkoro obsiky, WO BUHUKAKOTb
B €/IEKTPOHHOMY CepefoBULLI, a TaKoX CMocobW iX BUKOPUCTAHHS Y XOAi 34iINCHEHHS
avritanbHol BnaroginHocti. Jocuts uikasi gocnigxerHs npepactasnedi B. M. LLynbroto
[Wynbra 2014], aka gocnigmnna noHATTs NpodecinHol eTUKM NigNPUEMLSA B yMOBaXxX CTasioro
PO3BUTKY Ta BUOKPEMMUIa posib Ta BMAMB NMPOdECIMHOI eTUKM 9K oKpeMoi, ebeKkTUBHOI
CKJ1af0BOI CoLianbHOI BiAMNOBIAaNbHOCTI Di3HECY B yMOBax CTafloro po3BmUTKY CyCrifibCTBa.

dk Daunmmo, aBTOpaMu MiQHIMAOTLCA MUTAHHA 3aKOHOMIpPHOCTEN GYHKLIOHYBaHHS
coujianbHOI BiANOBIAANbHOCTI, NPU3HaYeHHsa Ta ocobnmBocTen cknajaHHa HedbiHaHCOBOT
abo iHTerpoBaHoI 3BITHOCTI, 0CObMMBOCTEN Dyxrantepcbkoro obsiiky Ta BigobpaxkeHHs B
IHTerpoBaHil 3BITHOCTI onepaLii, NOB'A3aHMX 3 AOCATHEHHAM Lije CTanoro po3BUTKY.
MpoTe He[OCTaTHBLO [OCIAXKEHVMM 3aSTNLLAIOTHCS MUTAHHSA BiobpaXkeHHs y HediHaHCOBIN
3BITHOCTI Cyb'ekTaMu rocnofaptoBaHHa 0CODMBUX onepalLiii, NoB'a3aHuX 3i 34INCHEHHAM
coujiafibHO BiAMOBIAaIbHMX 3aXOAiB B yMOBaXx ribpuaHol BiHM.

MeToto OoChiOXKEHHS € BCTAHOBMIEHHS MOXJIMBUX HanpsiMiB PO3KPUTTS iHdopmMaLii y
HediHaHCOBIN 3BITHOCTI Mpo ocobnuvei onepauii, NOB'A3aHi 3i 3MINCHEHHSM CoLjiafibHO
BiAMOBIJaNIbHMX 3axofiB B yMOBax TriOpMAHOI BIMHW Ta aHania cTaHy pO3KPUTTS
iHbopMaLii Npo Taki 3axo4u BITYN3HAHUMMK CyD'eEKTaMm rocnofaptoBaHHs.

Pesynbratn pocnip)keHHs. ApanTtauis YKpaiHW [O Uinen CcTanoro po3BUTKY
3anpoBamxxeHux leHepanbHoto acambrieeiro OOH, a TakoX BCTaHOBNEHHS CTpaTeriyHmnx
HanpsaAMmiB i1 HauiOHanbHOro pPo3BUTKY Yy3aranbHeHi y 2017 poui B HauioHanbHin
ponosifai MiHicTepcTBa €KOHOMIYHOIO PO3BUTKY | TOPriBAi YKpalHX nig Hassoto «Llini
Cranoro Possutky: Ykpaina» [Lini ctanoro possutky: YkpaiHa 2017]. OcobnusicTio
afanToBaHWX Uinen CcTano YTOYHEHHS 3aBAaHb, SKi BWCYBAalOTbCA [OJ1S BUKOHAHHS
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Lini Cranoro Possutky, anantosani ans Ykpainw (2015-2030 pp.)

->LL| MogonanHa bigHocTi |—>|£| 36inbLuwTit OXOMIEHHS DIGHOTO HaCENEHHS aBPECHUMM MpOrpaMamy
2| TloponaHa roN10ay, PO3BUTOK CilbCbKOr0 CrBopUTY yMOBY A4n5 NiKBIZALYT BCIX GOPM ANCKPUMIHALYT LLIOAO XIHOK i
rocropapcTBea fiByat
"L3;| MiuHe 350po8's | Gnaronony4us | >|5.2_ 3HM3UT iBEHb reHAEPHO 3YMOBIIEHOTO Ta JOMALLHBOrO HACUAbCTBA,
. . NeYnTi eeKTVBHE 3an0DiraHHA 0ro NPOABaM Ta CBOEYACHY AONOMOT
_,m 83 OCBiTa | 3abesneywTn edekTUBHE 3anobiranHs 10ro NPOSIBaM Ta CBOEYACHY AOMIOMOTY
nocTpaxaanim
-PLQ [eHepHa piBHiCTb |- - _ _
—— 6.2 | 3abesneyuTvt LOCTYMHICTS Cy4acHWX cvCTeM BOJOBIABEAEHHS, Dy AiBHULTBO
-bLa Yucra Bopa Ta HanexHi caHitapHi ymosi . . o .
Ta PEKOHCTPYKLio BOLO3a0IPHIX Ta KaHaNi3aLifHyIX 04MCHIX CIOPYA i3
"|_,7;| [loctynka ra wcra exepris 33CTOCYBAHHSIM HOBITHIX TEXHONOii T 0ONA/HaHHS

->L8;| 'i4Ha NpaLLs Ta EKOHOMiYHE 3pOCTaHHS

-PL‘/’J MpomwcnosicTs, iHHOBALYi Ta iHdpacTpykTypa |

3abesneunri criiike 3pocrans BBIM Ha ocHOBi MogepHi3aLyi BupobHKLTEs,
PO3BWITKY IHHOBALLI, MIABILLIEHHS EKCTIOPTHOTO NOTEHL{any, BUBOZY Ha 30BHILLHI

+|_1£| Ckopoyers HepigHocT | PUHKY POAYKLLT 3 B/COKOIO YCTKOI0 f0FaHOI BAPTOCTI
+|ll| Cranuit po3suToK MicT i rpoMag | IMinyLLyBaT1 edeKTUBHiCTb BUPODHULITBA Ha 3aCaAaX CTanoro PO3BUTKY Ta

PO3BUTKY BMCOKOTEXHONOMIYHMX KOHKYPEHTHIX Bl/IpO6HVILI,TB

12 BignosigansHe cnoxvsanHs Ta BAPOOHULTEO |

CKOpOTl/ITVI I'lOLI.IMpeHiCTb HaCuNbCTBa |

PU3]  Mow'suwera Hacniais awikw knivaty

3bepexeHHs MOpCbKMX pecypis

"hﬂ 3axucr Ta Bi,EI,HOBﬂeHHH €KOCUCTEM CyLLIi

P16 Mwup, cnipaBepmBICTb Ta CinbHI iHCTUTYTH

3NIOYMHHUM LLNSXOM, IHAHCYBaHHIO TEPOPH3MY Ta NOLLIMPEHHs 30poi
MacoBOro 3HMLLEHH

"M MapTHEPCTBO 3apagy CTanoro possuTky |

CopoTuT He3akoHHu# 0bir 30poi, Goenpunacis Ta B1bYXoBUX MaTepianis

BigHosuv TepuTopito, noctpaxaany sig kordsikry ([oHbac) |

16.9.| 3MiLHUTY CoLianbHy CTIRKICTs, CipusTi PO30YLOBI MUPY Ta rPOMAACHKilt
Be3ned (koHiKTHE Ta NOCTKOHAIKTHE BperyioBaHHS)

Pucynok 1 — Ljini Cranoro Possutky, agantoBaHi gns YkpaiHn (2015-2030 pp.) Ta
3aBaHHS O[O IX BUKOHAHHS, MOB'si3aHi 3 NpOTUCTOSHHAM 36pONHOMY KOHGIIIKTY B
YkpaiHi

H>xepeno: y3aranbHeHo aBTOpOM Ha ocHoBi [Llini ctanoro possutky: Ykpaina 2017]

Otxe, Ak baummo 3 puc. 1 cepepn 17 Lline ctanoro po3suTKy BULINEHO NNLLE N'ATb,
Ha K BNMBalOTb 30POMHI KOHONIKTM Ha TepuTopil YkpaiHu: uinb 1 - nogonaHHs
BigHocTi, uinb 5 - reHgepHa piBHICTb, UiNb 6 - YnNCTa BOAA Ta HaNeXHi caHiTapHi
yMOBWU, Linb 8 - rifHa npaus Ta HasleXXHe eKOHOMIYHe 3POCTaHHA Ta Uinb 16 - mup,
cnpaBefsIMBICTb Ta CUMIbHI IHCTUTYTK. [lo KOXHOI 3 BuaineHux uinen MiHictTepctBom
€KOHOMIYHOrO PO3BUTKY | TOPTiBAI YKpaiHN BUAINSAETbCA HWM3Ka 3aBAaHb LWOAO 1X
BukoHaHHA go 2030 poky, npoTe cepef UMX 3aBAaHb HaMW BUAINEHO Ti, pe3yibTaTu
BMKOHaHHS SKWX 3anexaTtb Bif HasBHOCTI 30ponHoro koHdnikty. HeobxigHicTb
BUAOINIEHHSA 3aBAaHb MOSCHIOEMO TUM, LLO caMe 3aBAaHHA BKa3ye Ha CrnekTp Aiu,
SKi MOBWHHa 3pPOOUTK Oep>aBa 334/ BUKOHAHHSA Lifel CTasoro po3BUTKY, WO, B
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CBOIO 4epry, Bkasye Ha iHdopMaLito, aky HeobxigHO po3kpuBaTh y HediHaHCOBMX
3BiTax BignosigHMx cyb’exkTis. B HauioHnanbHin gonosigi MiHicTepcTBa €KOHOMIYHOTO
po3BUTKY i Toprieni YkpaiHu «Lini Ctanoro Po3suTtky: YkpaiHa» Aa€TbCs KOPOTKMIN OnNnc
npobnemHoi cutyauii, ska € nepeaymoBoo GOPMyBaHHSA TOrO YK IHWOrO 3aBAAHHS, a
TaKOX BMU3HAYeHOo Axepena iHpopMmalLil oo BUKOHAHHS 3aBAaHb 3 LOCATHEHHS Linemn
CTasioro po3BUTKY B YkpaiHi, iHbopMmaLis npo ski HaBegeHa B Tabn. 1.

Yci 3 BuAiNeHux 3aBAaHb BWKOHAHHS Liflel CTaforo pPo3BUTKY € MOB'A3aHUMMU
3i 30porHUMKU KoHbnikTamu Ha TepuTtopil Ykpainu. Lopo pxepen iHdpopmauii,
To MiHicTepCcTBOM €KOHOMIYHOro pPO3BUTKY i TOpriBni YkpaiHu nig Oxepenamu
po3yMmitoTbca cyb'ekTun, BignosiganbHi 3a 30ip Ta dopmysaHHs iHpopmauii. AHani3
yCix BM3HavyeHWx HauioHanbHOlO AOMNOBIQAIO [AXepen nokasas, WO cepepn HUX He
BUAiNEeHO cyb'ekTiB rocnofapoBaHHs, a BU3HAYeHO Nnlle gepasHi cTpykTypu. MpoTte
cepep, cyb'exTiB 300py Ta onpuntofHeHHs iHbopmauil HaBeneHo [epxxaBHy cnyx0Oy
cTatucTukn Ykpainu ta Lep>kaBHy dickanbHy cnyxby Ykpainn, aki 6esnocepenHbo
y3arafibHioloTb iHGOpPMaLLilo, OTpUMaHy Bifg cyD'ekTiB rocnofaptoBaHHs.

Tak, BignoBsigHo fo iHbopmauii, HaBegeHoi B AHaNiTMYHOMY 3BIiTi LLLOAO MEeTOL40NOT il
360py Ta po3paxyHKy NOKa3HWKIB AJI9 MOHITOPUHTY CTaHy focarHeHHs Llinen ctanoro
po3euTky [Bnacerko 2017] skazaHo, wo [depxasHa cnyxba ctatnctnkum YkpaiHm ons
3BiTyBaHHS B SIKOCTI IHCTPyMeHTapito Oxepen [aHUX BUKOPUCTOBYE 3aTBepPOKEeHi
bopMKM fepKaBHOTO CTaTUCTUYHOIO CMOCTEPEXEHHS, 3a IKMM 3BITYlOTbCA YCi CyD'exTH
rocnopaptoBaHHsA abo nvLLe Ti 3 HUX, AKi NoTpanuan Ao Bubipku (y Bunanaky BubipkoBoro
bopMyBaHHS PECNOHAEHTIB).

Tomy, Ha Hawy Aymky, HauioHanbHa gonosiab MiHicTepcTBa @KOHOMIYHOIO PO3BUTKY
i Toprieni Ykpaitu nig Hazsoto «Lini Cranoro Po3suTtky: YkpaiHa» € [OKYMEHTOM, SKUM
BITYM3HAHUM CyD'eKTaM rocnofaproBaHHA Chif TakoX KepyBaTUCH MPW CKNafaHHi
HediHaHCOBOI 3BITHOCTI LWOAO COLianbHOI BigNOBiAanbHOCTI BizHecy.

Bapto BigMiTMTW, wWwWo B YKpalHi KOHLenNuUito couianbHOI BigNoOBiAaNbHOCTI
BMPOBAAXKYIOTb MEPeBaXHO Besvki komnawil, ski Bxomate B 100 Hambinblimx
nianpuUeMcTB YKpaiHu, Wwo He 3abe3nedyye MOBHOK MipOK LOCATHEHHS [Oep>XKaBok
Linen cTanoro po3BmTKY.

3iHyeHko A.Ta Canpukita M.y nybnikauii «CSR developmentin Ukraine: 2010-2018»,
Ka I'PYHTYETbCS Ha pe3yfbTaTax Penpe3eHTaTMBHOro AOCNiAXKEeHHS, NPOBEAEHOro Ha
3amoBneHHs Centre for CSR Developmen y 2018 poui B pamkax npoekty «Po3bynosa
noteHuiany HauioHanbHOro KOHTAKTHOTO MYHKTY 3 BiAMNOBIAaIbHOT Bi3HEC NOBeAiHKMY,
wo peanisyetbcs 3a nigTpumku [loconbctBa Koponisctea Higepnanais B YkpaiHi,
BKa3yloTb, LLO FOJOBHUMW CTUMyNaMy BMNPOBAAXEHHA KOPMNOPaTUMBHOI COuiasbHOI
BiANOBIANbHOCTI AN yKPAIHCbKMX KOMMaHiM cTano O BBeAeHHs MibroBoro
OnofaTKyBaHHS, 3MEHLLUEHHS agMIHICTPaTUBHOIO TUCKY, @ TakoXX MPOMO3uLil MiCLLeBOI
BJIAAM OO0 NPOrpam couiaibHOro po3BuTKy perioHy. Kpim Toro, aBTopu 3a3HayatoTb,
WO HaWnmoWMVpPEeHIWMMN  HanpsMamMu  peani3auil  KopnopaTWBHOI  couianbHOT
BiANoOBiAaNbHOCTI B YKpaiHi € MoJfiTMka PO3BUTKY i MOJIMWEHHS YyMOB MepcoHany
(76% onuTtaHunx pecnoxaeHTis), bnarogintHa gonomora (51% onutaHnx pecnoHaeHTiB)
Ta gonomora BoiHam ATO 1 mewkaHusam 30HM ATO (30% onuTaHUx pecnoHOEHTIB)
[Zinchenko 2017].

OfHWMM i3 HeraTMBHWX MOMEHTIB MofaHHa HediHaHCOBOI 3BITHOCTI B YKpaiHi €
4aCcTO CyTO AeKlapaTuBHe NpeacTaBfeHHs iHPpopMaLil y 3BITHOCTI LLOAO NPOBEAEHMUX
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3axofiB colianbHOI BiANOBIAaNbHOCTI, ane 0e3 YiTKoi KOHKpeTM3aLii AaHnX 3axoniB Ta
ouiHKN edeKTy Bif NpoBeAeHHs Taknx 3axoAiB Ana cycninibectea. OQHUMM i3 KIHOYOBUX
HOPMaTUBHWX aKTiB, AKUM PErytoeTbCA 3arabHi NPUHLMNU NpeacTaBneHHs iHpopmaLil
y 3BITHOCTI 3i cTafioro po3euTky € [MobanbHi cTaHOapTV couianbHOT BiAMNOBIAANBHOCTI
BizHecy (GRI). JaHi cTaHOapTv NepeBaKHO BUKOPUCTOBYIOTHCH TPAHCHALiOHAIbHUMM
KOMMaHIAMWN Ta BENUKMMW NIAMNPUEMCTBAMU B SKOCTI OPIEHTUPIB Nif 4ac CKAadaHHS
LLLOPIYHOT 3BITHOCTI NMPO couiafibHy BiANOBIAaNbHICTb NapanensHo 3 MixHapogHUMK
cTaHpapTamu ¢piHaHcoBaHoi 3BiTHOCTI (IFRS).

Tak, [nobanbHUM cTaHgapToM couianbHoi BignosigansHocTi 6isHecy GRI 101: Foun-
dation 2016 3agexknapoBaHi MPUHLWNM BU3HAYEHHSA SKOCTI 3BITHOCTI CTasloro PO3BUTKY,
L0 AAKMX HafexaTb: TOYHICTb, OB'EKTUBHICTb, MPO30PICTb, CMIBCTaBHICTb, LOCTOBIPHICTb,
csoevacHictb [GRI 101: Foundation 2016].

Tabnuusa 1 — [Jxepena otTpymaHHs iHpopMaLii oS0 BUKOHAHHS 3aBAaHb 3 [OCATHEHHS

Lisien cTaaoro po3BuTKy B YKpaiHi

3aBoaHHs

KopoTka xapakTepucTrka npobnemu 3a
YyMOB ribpunaHOI BifHM

>xepena oTpnMaHHA
iHbopMmaui

1

2

3

1.2. 36inbwmnTH
OXOMMEeHHS
DigHOro HaceneHHs
appecHUMun
nporpamamu

YnpopoBxX OCTaHHiX POKIB 3'ABUINCS
Taki peHomeHu, sk panToBa DigHICTb
(4epes BTpaTy XnUTNa, MalrHa Ta Axepern
A5 iICHYBaHHS BHACNiAOK 30pOMHOro
KOHPNIKTY Ha cxofi kpaiHu). HapssuyamHi
L7191 KpaiHM MaclTabu BHYTPILLHbOIO
nepeMilleHHs TaKoX CMPUYUHUIN
noLumpeHHs bigHocTi abo BpasMBOCTI
00 Hel: 3 6 MiTH MeLkaHLiB 30H1 ATO

i npunernux Teputopin binbwe 5 MaH
noTpanuan abo Ao rpynu panTtoBo
30igHinmx, abo Bpasnmemx go BigHoCTI
He3afieXxHo Bif TOro, nepeixanan BOHWN B
IHLIY YaCTUHY KpPaiHW YM 3aNLWNINCS B
MICLLi MOCTIMHOIO NPOXMBaHHS

[HcTUTYT femorpadii
Ta coLliabHUX
pocnigxeHs im. M.B.
MNryxn HAH Ykpainu,
Hep>xaBHa cnyxba
CTaTUCTUKN YKpaiHu

5.1. CrBopUTN ymMOBMU
Onsa nikeigauii BCix

bopm anckpumiHaLii
OO0 XIHOK | AiB4aT

5.2. 3Hn3ntn
piBEHb reHOepHO
3yMOBJIEHOTO

Ta 4OMALLUHbOrO
HaCUbCTBA,
3abesneuntn
edbekTnBHE
3anobiraHHs
MOro nposBam Ta
CBOEYACHY [LOMOMOryY
nocTpaxganmm

PosroptaHHs 36ponHOro koHbNiKTy

y CXifHWX perioHax YkpaiHu Ta
bopmyBaHHSA MacLITabHUX NOTOKIB
BHYTPILLUHbO NepeMillleHmX ocib, y cknagi
AKNX NepeBaxatoTb XiHKW, NPU3Benu Jo
bopMyBaHHSA HOBUX FrEeHAEPHUX BUKINKIB,
NOB'A3aHNX 3 NIABULLLEHHSM PU3LNKIB
reHgepHO 3yMOB/IEHOro HaCKUIbCTBA,
bopmyBaHHAM NepenymoB As
MHOXUHHOT ANCKPUMIHaLIT Bpas3imBmx
KaTeropin HaceneHHs, bpakom
MOXJIMBOCTEN A9 TX FOHOI 3aMHATOCTI Ta
OTPMMaHHS foxony

Hose pocnig)keHHsa
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nponosxeHHs Tab. 1

6.2. 3abesneynTu
OOCTYMHICTb
CYYaCHUX CUCTEM
BOLOBIOBEOEHHS,
OyniBHMLTBO Ta
PEKOHCTPYKL,itO
BOLO3abipHMX Ta
KaHani3auinHux
OUYMNCHUX CMOPYA,
i3 3aCTOCYyBaHHAM
HOBITHIX TEXHOJOTIN
Ta obnagHaHHs

YHacnigok 30ponHoro KoHdnikTy

Ha Jonbaci byno nopyieHo BogHy
iHbpacTpyKTypY, LLO YCKNAaAHWUIO AOCTYN
HaceNeHHs 00 HafgiMHNX BOOHUX OxXeper,
3acobiB ririeHun Ta caHitapii. NpubnunsHo
700 Tucay nopgen sanuwmnnmcsa 6es
AOCTyny Ao nuTHoI Boau. lNoripweHHs
BOA03abe3neyeHHs CNpUYNHNIIO

MosIBY 3aXBOPIOBaHb, iki CTAHOBSATb
3arpo3sy 340POB't0 HAaCeNEHHS B LLIJTOMY.
3apnoBonieHHs NoTpel y ririeHiuHmx
3acobax € NpobieMaTUyHNM A1 BCbOro
OXOMIEHOro KOHGIKTOM perioHy

O6nacHi Ta Kuiscbka
MiCbKa Aep>XaBHi
agMiHicTpaui,
MinicTepcTBO
perioHanbHoOro
pPO3BUTKY, DyaiBHULTBA
Ta XWTIOBO-
KOMYHaJIbHOro
rocnogapcTtBa
Ykpainu, lepxaBHa
cnyxba cTaTUCTUKM
YkpaiHu, opraHu
MiCLLeBOro
CaMOBpPSAAYBaHHS,
MinicTepcTBO
OXOPOHU 34,0POB'A
YkpaiHn

8.1. 3abesneuntu
CTiNKe 3pOCTaHHA
BBI1 Ha ocHoBI
MoAepHizaL,ii
BMPODHMLTBA,
PO3BUTKY iHHOBaLIN,
NigBULLEHHS
€KCMOpPTHOrOo
noTeHuiany, susony
Ha 30BHILLHI PUHKMK
npoAyKLuil 3 BUCOKOIO
4acTKO gogaHol
BapPTOCTI

8.2. MipBuniLyBaTH
ebeKTUBHICTb
BMPOOHMLTBa Ha
3acapgax cTanoro
PO3BUTKY Ta PO3BUTKY
BNCOKOTEXHOJIOTIHHMNX
KOHKYPEHTHUX
BMPOOHMLTB

Y 2014-2016 pokax BCi CUCTEMHI
HeraTMBHI NpoLecy NOCUININCH
yHacnigok okynauii AP Kpum, a Takox
3aTAXKHOrO BiNICbKOBOroO KOHIKTY Ha
CXOAi KpalHuW, KM NPU3BIB 40 TOrO, WO

okpeMmi paroHu doHeubkoi Ta JlyraHcbkol

obniacTer onMHUINCA NO3a KOHTPOJIEM
Ypagy Ykpainn. dk Hacnigok,y 2015
poLi AeBasnbBaLis TPUBHI NepeBuLLMIa
80 % y cepefHbOPIYHOMY PO3pPaxyHKY,
iHpnsuia ctaHoBuna 48,7 %, nagiHHs
NPOMUCIOBOro BUpobHuuTBa - 13 %,
nagiHHs BBl Ykpainn pocarno 9,8 %
(6e3 ypaxyBaHHs okynosaHoro Kpumy
Ta YacTUHU 30HN npoBefeHHs ATO),
BiHOBMNACA TEHAEHLiA 0O 3POCTaHHS
be3pobitTa

Hep>xaBHa cnyxba
CTaTUCTUKKN YKpaiHu,
Hep>xaBHa dickanbHa
cnyxba Ykpainu,
MiHicTepcTBO
€KOHOMIYHOTO
PO3BUTKY | TOPTIiBI
YKkpaiHu 3a gaHumm
Global Innovation
Index

Hxkepeno: y3aranbHeHo aBTOpOM Ha ocHoBi [Llini ctanoro possutky: Ykpaina 2017]

Kpim TOro, Bumorn go nopaHHs iHdopmauii ¢iHaHCOBOI 3BITHOCTI, B AKiN TakoX
MOXe BKasyBaTuCs iHbopMaLis Wono 34iNCHEHUX CoLiasibHO BiAMOBIAaNbHUX 3aX04iB
BcTaHosmotoTbess Conceptual Framework for Financial Reporting [Conceptual Frame-
work 2018], IFRS 1: First-time Adoption of International Financial Reporting Standards
[IFRS 1 2016] ta IAS 1 Presentation of Financial Statements [IAS 1 2016].
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B Ykpaini TpagnuinHo wopoky LleHtp «Pozsutok KCB» npoBoauTh ouiHky IHOekcy
NPO30POCTi i KOPNOPAaTMBHOI COLiaNbHOI BiANOBIAANbHOCTI YKPAlHCbKMX KOMMaHIn,
AKi 3[iNCHIOIOTb OLiHKY iHPOpMaLii Wo#o NONiTUK Ta pes3ynbTaTiB Pi3HWX acnekTiB
KOpMopaTMBHOI CoLiaNbHOI BiAMOBIAANIbHOCTI 3@ HOTUPMa KPUTEPIAMMK: 3BITHICTb, 3MICT,
HaBirawia canTiB Ta LOCTYNHICTb iHpopmaLii. Peaynbtatv nposenerHs ouitkn y 2017 p.
€ HeBTIWHNUMM, ockinbkn nuwe 6 i3 100 Hanbinbwmx nignpruemcTs YkpaiHu gocarnm
pe3ynbTaTy BigKpuTOCTi Ha piBHi 50%, a cepepHin piBeHb pPo3KpPUTTS iHPopMaLl
YKPalHCbKMM KOMMaHiAMW Ha BRacHux cautax cknagas 19,3 [IHoekc nposopocTi
2018]. Ha Hawy aymKy gaHi pesynbtatu e pa3 nigkpeciooTb CYTO AeKNapaTUBHICTb
onpuatogHeHoi  iHbopMauii  yKpaiHCbkMMKW  MignpuUeMcTBaMM  Ta  BiACYTHICTb
3aLikaBNeHOCTI y BNPOBaAXeHHI KoHLUenuil coLianbHOl BIANOBIAANbHOCTI K CK1aaoBoOl
KOpMnopaTMBHOro ynpassiHHA nignpuemcTtea. Jligepu |Hoekcy nposopocTi cauTis
HanbinbLWmX yKkpaiHcbknx komnawin y 2017 poui npeactasneHi Ha puc. 2.

AT «MAPOHIBCEKMIA XNIEONPOOYKT, T —" s 1
rpyna ATEK I 7o
NN «HAEK «<EHEPFOATOM, I 73
NAT «APCENCPMITTAN KPVBUA PIry T 7 1
O aHAZK «YKPEHERT O A o
TOB NAMGCENS, T 0
NAT «HAK HAGTOTA3 YKPATHV, T 5 7
TOB «HOBAMOLWTA, T 50
NAT «KAPSICEEPT YKPATHA, T - 4
roynaCky T : &

0 10 2o 30 400 500 &0 0O B0 %0

PucyHok 2 - Jligepu IHgekcy npo3opocTi canTis HanbinbLumX YKPaiHCbKUX KOMMAHIA y
2017 poui

H>xkepeno: y3aranbHeHO aBTOPOM Ha ocHOBI [IHAekc npo3opocTi 2018]

lHoeKC ouiHKKM Npo30pocTi HediHaHCOBOT iHPoOpPMaLIT 34INCHIOE y3arafnbHiO4Y
OLiHKY CTaHy KOprnopaTUBHOI coLianbHOI BiAMNOBIAANbHOCTI Ta PO3KPUTTS iHPpopMaLil
wopo Hei. [1ns po3yMiHHSA AOTpUMaHHA ykpaiHcbkumu nignpuemcteamu Linen Cranoro
Po3Butky, apantoBaHux ans YkpaiHm (2015-2030 pp.) Ta 3aBAaHb LWOAO0 X BUKOHAHHS,
MOB'A3aHNX 3 MPOTUCTOAHHSAM 30POMHOMY KOHNIKTY B YKpaiHi HaMU MpoBeLeHO aHani3
HediHaHCOBOI 3BITHOCTI YKPaTHCbKMX MIANPUEMCTB 3 HaMBULLMM |[HAEKCOM MPO30pPOCTi,
nepenik sK1x HaBefeHo Ha puc. 2. PesynbTatv aHanisy wono po3kputTsa iHpopmauil
npo pocsarHeHHs Llinen ctanoro po3suTKy, Ha fKi BMAMBaOTb 30pPOMHI KOHGNIKTU Ha
TepuTopii YkpaiHu, npeacrasneHi B Tabn. 2.

dk GaumMo 3 gaHux Tabnuui, Malnxe MOMNOBWMHA 3 AOCHIAXEHUX MIANPUEMCTB He
po3KpuBae B HedbiHaHCOBIM 3BITHOCTI iHPOpPMaLii Npo couianbHi BignosiganbHi 3axoamn,
noB'A3aHi 3 NpoTuieto 36pPoNHOMY KOHDNIKTY Ha TepuTopil YkpaiHu.
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Tabnuusa 2 — Po3kpuTTs iHpopmMayii wo[o gocsarHeHHs Llinei ctanoro po3suTky, Ha siki
BM/IMBaKOTb 36POViHI KOHGIKTY Ha TepuTopil YkpaiHu

Mignpremctso 5 S Ll,Lni S S
N1 | N5 | N26 | N°8 | N216

MAT «MupoHiBcbkuit xnibonpoayKT» - - - - -
Mpyna OTEK _ _ " + ~
AN «HAEK «EHeproaTtom» + + + + +
MNAT «ApcenopMittan Kpusui Pir» + B + +

AN «HAEK «YkpeHnepro» - - - - -
TOB «Jlanidcenn» - - - - -
MAT «<HAK HadToras YkpaiHu» - - - - +
TOB «HoBa nowTa» - - - + +
Mpyna CKM _ _ 4 M B
MAT «Kapncbepr Ykpaina» iHbopMaLuis BiACyTHS

Jbxkepeno: ysaranbHeHO aBTOPOM Ha OCHOBI aHani3dy HediHaHCOBMX 3BITiB BKa3aHMX KOMMaHil

MAT «MupoHiscbkuin xnibonpogykt» y HediHaHCOBIM 3BITHOCTI cepef, HaBE4EHOro HUM
nepeniky Llinen ctanoro possutky He Buginae Lini, Ha aki BnnvBaoTs 30poHi KOHMNIKTH
Ha TepuTopil YkpaiHu. Jlnwe no TekcTy 3BTy 3a4ek/apoBaHO, WO «CyMa KOPMopaTUBHUX
iHBecTULin y po3suTok rpomaam y 2017 poui 36inswmnacs i cknana 66126000 rpH 3a TakMmMm
HanpsiMKamMn sK: iHbpacTpyKTypHi npoektn - 39%; niaTpumka OcCBITHIX npoekTiB - 28%;
NiATPUMKa CMOPTUBHUX Ta KyJIbTYPHWUX NpoekTiB - 16%; bnarogivHicts - 12%; nigTpumka
mMeauunHn - 3% ta ATO - 2%» [IHHoBawii 2017]. MNpoTe, aKMM YMHOM 34iMCHIOBANNCh IHBECTULLIT
onsa notpeb ATO He oxapakTeprsoBaHo.

AN «HAEK «EHeproaTom» y HediHaHCOBIM 3BITHOCTI BUANSE AOTPUMaHHS ycix Lline ctanoro
po3BuTKy, BusHavyeHux OOH. [ocsrHeHHa Llinen ctanoro posBuTKY MOSICHIOE HaCTYMHUM
4MHOM: Uinb 1 - KOMMaHiaA BUMIaYye CBOIM CNiBPODITHMKAM rigHY Ta KOHKYPEHTY BUHAropogy
Ta 3abe3neuye NPaLiBHUKIB LUMPOKUM Nepesikom coLjiaibHUX rapaHTii, iIHBECTYE y coLjiafibHO-
€KOHOMIYHWIM PO3BUTOK PETiOHIB CBOEI MPUCYTHOCTI; Liflb 5 - CTBOPEHi HaneXHi yMOBW A5
3abesnevyeHHs PIBHUX MpaB Ta MOXJIMBOCTEM XIHOK i YOJIOBIKIB, 3a0€3MneyeHo rHy4YKnmm
yMOBaMU rnpaLii CniBpobiTHUKIB i3 CiMeNHMM 0DOB'A3KamMK Ta reHaepHY PiBHICTb Ha poboyoMy
MiCLi, NPUAINAETbCA HaMexXHa yBara npaueBallTyBaHHIO OCiD 3 obMexeHUMn isnyHUMHK
MOXJIMBOCTSIMU; b 6 - KOMMaHis kepyeTbcst EKONoriuHo0 NoniTnkoto, MeTa sikoi - 36epesxxeHHs
NPVPOAHNX EKOCUCTEM Ha TEPUTOPISAX MPUCYTHOCTI KOMMaHIl, 3HV>XKEHHS HEraTMBHOMO BMJIMBY
Ha LOBKiNNS, pauioHarbHe NPUPOLOKOPUCTYBaHHA Ta 3abe3neyeHHs eKonoriyHol besneku;
Linb 8 - KOMNaHia Hagae coujianbHi rapaHTii, nrepenbayeHi KONeKTUBHUM LOrOBOPOM KOMMAHIT
Ta uinb 16 - KOMNaHis NPOAOBXYE AOTPUMYBATUCh MPUHLMMIB NPO30POCTi Ta NiA3BITHOCTI,
BiAKPUTO iHGOPMYE NPO CBOIO AisSIbHICTb | COLiafIbHO-EKOMOTIYHNIA BMJIMB Ha CyCMifbCTBO Ta
il npauiBHuKiB. BigHocHo nonomory B 3oHi ATO Ha nignpuemcTsi 3anpoBafXeHo, Tak 3BaHe,
kopnopaTnBHe BonoHTepctBo. Y 2017 poui nignpueMcTBO NiATPUMYBaNO yKpalHCbKMX
BincbkoBux B 30HI ATO, BonoHTepamu upekuii komnaHii 3gincHero 11 noizgok y 3oHy ATO
Ta HajaHo gonomory yyacHukam ATO Ha 3aranbHy cymy noHag 1 miH. rpH. [HediHancosum
3BiT 2017].
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Mpyna OATEK y cBi1 HediHaHCOBIM 3BITHOCTI YiTKO BUAiNA€E nepenik Llinen ctanoro possutky,
SIKYy HaMaraeTbCsl LOCArTW, MpoTe cepef ODpaHWX Hamu Os OOCNIAXKEHHS BM3HAYaloThb
nvwe Linb 6 - yncra Bofa Ta HanexHi caHitapHi ymosu Ta Linb 8 - rigHa npaus Ta HanexHe
eKOHOMIiYHe 3pocTaHHA. [locsrHeHHa paHux winen pynoto OTEK oxapaktepusosaHo pani:
«TEK BuMBIB 3 ynpaBniHHA NiANPUEMCTBA, PO3TalloBaHi B 30Hi nposefeHHs ATO. [1ns komnaHii
HENPUUHATHUMUM € BUMOTM NMPO NepepeecTpaLiito NigNPUEMCTB Ha TEPUTOPIID, TMMYACOBO He
KOHTPOJIbOBaHy yKpaiHCbKo Bragoto. [pauiBHnkam Lmx nignpuemcts byno 3anpornoHoBaHO
npaLeBnalTyBaHHsA Ha iHLMX NiANPUEMCTBaX KOMMaHIi, pO3TalloOBaHMX Ha KOHTPOIbOBaHiIM
yKpaiHcbkoto Bnagoto Teputopil. OTEK [MNpuaHinposcbka TEC 3piicHuna nepesepeHHs
eHeprobnoka N27 3 aHTpauMTOBUX MapOK BYriffa Ha ra3osi. [lepexig Ha Byrinns mapku «I»
[,a€ 3MOry MiHiMi3yBaTh NocTayaHHs iMMNOPTHOro aHTpauuTy npubnmnsHo Ha 80-90 Tuc. ToHH
LLLOMICSILS, 1y TakMIA crnocib 30inbLUytoYM BUKOPUCTaHHS YKpaiHCbkoro Byrinas. Mignpuemcrso
MnaHye NpoBeCcTM Taki poboTI 1 Ha iHWKX eHeprobnokax. NocTayaHHs Byrinas NpOMMUCIOBUM
cnoxumeadam Ykpaitu y 2017 poui ckopotunncs Ha 27 % Ta CTaHOBUAW 2 MIIH TOHH, LLO
MOB'A3aHO 3 MPUMUHEHHSAM YMNpPaBAiHHSA akTMBamun y 30Hi nposefeHHs ATO. Knouosnmu
acnektamu 2017 poky €: nobygoBaHo HOBY JiHito Ta BigHoBneHo 14 TpaHchopmaTopHMxX
nigcTaHuin, Wwo 3abesneunsio enektponoctadyaHHs cenuiy baxmyTcekoro parioHy, siki yepes
bownosi gjii xunmn 6e3 enekTpoeHeprii NoHag pik. 3agna po3BUTKY DisHec-cepefoBuLla B
rpomMagax i3 MOHOEKOHOMIKOI HaflatoTbes NpedepeHLii MicLeBUM nigpsaHukam. Takuii nigxig
peanizoBaHo Ha 10 TepuTOopisx AisNbHOCTI NigNpPUeMcTB kKomnaHii. Kpim Toro, 3agna po3suTky
NigNPUEMHNLTBA CTBOPEHa Ta NIATPUMYETbCS iHOPACTPYKTYpa AN HaLaHHSA KOHCYJIbTaLin i
TEXHIYHOT AOMOMOrK Mif Yac PO3PObKM Bi3Hec-MNaHIB Ta 3ayYeHHs iHBECTULiN Y perioHn. Y
2017 poui nonpu HecTabinbHi coLianbHO-eKOHOMIYHI YMOBM, KOMMaHis NigsuLLmMna 3apobiTHy
nnaTy npawiBHuKkam, Oyno 36epexxeHo coljianbHu nakeT. 3aranbHa CyMa CoLjiafibHUX BUnaaT
i NiNbr 4N NPaLiBHUKIB, BKIIOYHO 3 MEHCIOHepaMu Ta BeTepaHaMm, CTaHoBUTb 494 MnH rpH.»
[lHTerpoBaHum 3BiT 2017].

MNAT «ApcenopMittan Kpueun Pir» cepepn BU3Ha4yeHUX BULLE Linen BUAIIAE YOTUPW: Lib
1 - Hapae piBHI MOXJIMBOCTI MpaLeBnaLUTyBaHHS YCiM NpeTeHAeHTaM, 3Baxatoun BUKITIIOYHO
Ha ixHi npodecinHi akocTi. MMianpMeEMCTBO He [oMyckae AMCKPUMIHALIT 3 MOMITUYHMX,
PenirinHMX, reHOepPHNX, HauioHaNbHUX Y41 iHLIKMX MOTMBIB MPW MPUIAOMI Ha pPoboTy, onnari
npaui, Kap'€epHOMy 3pocTaHHi. Ha nignpuemcTsi CTBOpeHO yMOBM ANS BAOCKOHANEHHS
npodecinHNX HaBUYOK CriBPOBITHKIB, HaZaHHS iIM [LONMOMOT B OCBOEHHI CyMiXHMX Npodecii
Ta 3abe3neyeHHa MOXJITMBOCTEN Kap'€PHOrO 3pOCTaHHs BCEpeaMHi MiANPUEMCTBA i KOMMaHil
B winomy (12,1 MAH. rpH iHBeCTULT BUAINEHO Ha HaBYaHHA nepcoHany B 2017 poui); uinb 5
- CUCTeMa eKOJIOMYHOro MeHeAXXMEHTY, LLO BiAMNOBIAAE BMMOramMm MidXKHapOAHOro CTaHAapTy
ISO 14001:2004, € OCHOBHUM IHCTPYMEHTOM ODJ1iKY €KOSOMYHUX NPIOPUTETIB NPW NJaHyBaHHI
BUPOOHMYOI gisnbHocTi. Y 2017 p. 34iicCHEHO IHBECTULIN B OXOPOHY HABKOJIMLLHBLOIO
cepepoBuLLa B po3Mipi 851 MAH. rpH.; Linb 6 - NIANPUEMCTBO NPOAOBXYE BMPOBaAXYyBaTH
«3eneHi» TEXHONOT I, AKi LO3BOMSATb 3AMEHLLUNTN BUKOPUCTaHHS TPagULIMHUX AXepen eHepril. Y
BOTHETPMBKO-BAMHAHOMY LIeXy NPUPOLHNIA ra3 4YacTKOBO 3aMmilLeHO BionasivBoMm. 3HUXKEHHS
iHTeHcmBHocTI Bukuais CO2 € npiopuTeToM ANS KOHTPOMO Hafh 3MiHamMu KnimaTy; uinb 8
- BOJIOHTEPW MiNPUEMCTBA OPraHizoBytoTb BAarodinHi KOHUePTH ANa Aitei 3 0cobnamsBmmm
noTpebamMu, BUXOBaHLiB AMUTAYMX OyAMHKIB Ta LWKiN-iHTepHaTie. HanepenoaHi HOBOPIYHMX CBAT
MAT «ApcenopMittan Kpusun Pirs opraHisyBano 6e3koLITOBHE BiABiAyBaHHS LMPKY Ta BUCTaB
ansa 600 ocobnumeumx gitent i ix 6baTbkis Ta gna 166 gitent i ix 6aTbkiB-npauiBHUKIB NiANPUEMCTBA,
ki cBOro yacy Oynm mobinizosaHi B 3oHy ATO [38iT 3i cTanoro possutky 2017].0M «HAEK
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«YkpeHepro» Ta TOB «Jlandcenn»y HediHaHcoBin 3BiTHOCTI 3a 2017 pik He BuginstoTb Llini
CTasioro Po3BUTKY, KPIM TOrO Yy 3BiTax HE HAaBOAATLCA XoAHa iHbopMaLlia LWLOAO NPOBEAEHHS
coujafibHO BIANOBIZANbHMX 3aX0AiB, MOB'A3AHUX 3 MPOTUAIEID 30PONHOMY KOHMJIKTY Ha
Teputopil YkpaiHn.

MAT «HAK HadToras YkpaiHun» y HedpiHaHCOBIN 3BITHOCTI cepep, HaBe4eHOro HUM nepeniky
Linen cTanoro po3sutky He Buginse Lini, Ha siki BnanBae HasaBHICTb 30ponHMX KOHGNIKTIB Ha
TepuTopii Ykpainu. [poTe 3a3HayeHo, Lo KOMMaHisa 34iNCHIOE agpecHy bnarogiiiy gonomMory
BoiHaM ATO Ha 3acobu 3ax1CTy Ta COPAOXKEHHS A5 YKPaTHCbKUX DINLIB Ha cxo4i KpaiHw, a
TaKOX 3aKymniB/to HEODXIQHOro NPUNaaAs As NiKyBaHHS MOPaHEHNX Ta MoCTpaX4amx BOTHIB.
Y 6epesHi 2017 poky be3kowToBHO NepenaHo Ao MiHicTepcTBa BHYTPILLHIX cnipaB YkpaiHu
Lnsi 3abe3neyeHHs XutioM ydacHukis ATO Ta ixHix poamH 50 kBapTup, CyMapHO PUHKOBOIO
BapTicTio Manxke 35 mnH. rpH. B 2017 poui npauiBHmkn nignpuemcTsa 3idpanv 10,1 MaH. rpH
BJIAaCHMX KOLUTIB, 3 Akmx 5,0 MiH. rpH Oyno HanpaeneHo Ha gonomory BoiHam ATO, B T.4. 78 TuC.
rPH Ha NoJapPyHKM AiTSM BOIHIB, a 5,1 MSTH. rpH - [ONOMOry MeAMYH1M 3ak1agam Ans fikyBaHHs/
peabinitauii BoiHie. B uinomy Ha 2014-2017 pp. gonomornn y nikysaHHi 11045 yyacHukam ATO,
30KpeMa NocTaBuaM Ha Horu BinbL Hixk 200 nopaHeHnx, 3aKyNUBLLW IMMIAHTX AJ1S roCniTanis,
3abesneuynnn ogarom Ta ekiniposkoto binb Hixxk 2300 Binuis, nepeganu 4o BOMOBUX YaCTUH
LeKinbka TUCAY OAMHULE CNeLNpPUCTPOIB Ta YCTaTKyBaHHS: paLii, TENJI0BI30OPIB, reHepaTopiB,
3ibpann maTepiasibHy [OMOMOry y po3mipi 22,7 MiH. rpH, nepesenu Ha banaHc 30ponHmx
cun Ykpainu Ta MinicTepcTBa BHYTpPILLHIX cnpaB YkpaiH HEPYXOMICTb, aBTOTPAHCMOPT Ta iHLUi
MaTepiasibHi LIHHOCTI Ha cyMy BinbLu Hix 75 mMaH. rpH. [lcTopryna nepemora 2017].

TOB «HoBa nowwTa» y HediHaHCOBIM 3BITHOCTI HaBoAUTb iHGOPMALLIO LLOAO AOCATHEHHS
uini 16 - mMup, cnpaeednmBiCTb Ta cuUbHi iHCTUTYTW. [poTarom 2017 poky kKomnaHieto
NpoBefeHO HaCTyMHi coujianbHO BignoBigasbHi 3axoan: MeauyHa peabinitauis  (3akyniens
obnagHaHHs 015 MeQUUYHUX LEeHTPIB, Ski 34iNCHIoTL peabinitauiio Ta nikyBaHHS yYacHUKIB
ATO), npauesnawutyBaHHs yuyacHukis ATO, meHTanbHa peabinitauis (couianisauis). Kpim Toro,
y 3BiTi BKa3aHO Mpo BMKOHaHHS Lini 8 lwnsaxom 3anposagykeHHs npoekTy «LLkona GisHecy. Hoea
nowTax.Y 2017 poui 3anpoBafeHo iHTeHCUBHUI Kypc «[pruckopeHHs BisHecy», NpusHa4YeHui
L5 yKPaTHCbKMX Bi3HeCMEHIB, siki 3aCHyBasIv BlaCHY CrpaBsy Ta nJiaHytoTs il akTUBHO PO3BMBaTK
[3BiT 3i cTanoro possutky TOB «Hoea nowTa» 2017]. Okpemoro HediHaHcoBoro 38iTy 3a 2017
pik Tpynn CKM Ha odiuinHomy caiTi rpynu He npencTaBieHo, NpoTe, 3BaXkaloun Ha Te, Lo
Mpyna OTEK Bxoguntb fo cknagy Mpynu komnatin CKM, Moxemo 3pobuti BUCHOBOK, Lo pyna
CKMy HediHaHcoBin iHbopmaLii Bigobpaxae iHpopmauito npo Linb 6 - yicta Boga Ta HanexHi
caHiTapHi ymoBu Ta Linb 8 - rigHa npausa Ta HanexHe eKoOHOMiYHe 3pocTaHHsA. BucHoBkis
OO0 PO3KPUTTS HaNPSAMIB [OCATHEHHs winen ctanoro po3sutky MNAT «Kapncbepr YkpaiHa»
30INCHUTU HE MOXJIMBO Y 3B'A3KY 3 BIACYTHICTIO Ha odiLiMHOMY calTi KomnaHii 3BiTHOCTI Npo
ctanum possutok 3a 2017 pik.

3aincHuBLKM aHani3 iHbopMaLii, NnpeacTaBneHoi y HebiHaHCOBUX 3BiTax OOCHIAXEHWUX
KOMMaHii MOXeMO 3pOoDbWUTU BUCHOBOK, L0 B MepeBaxHin OinbliocTi Taka iHpopmauis €
y3arasibHEHOK Ta MICTUTb CyTO OeKapaTMBHWUWA XapakTep, fK Hanpuknag iHdopmauis y
3iTHocTi [N «HAEK «EHeproatom» Ta lNAT «ApcenopMittan Kpusuin Pir». Taki gaHi He €
iHbOPMaTUBHMMUK Ta He AO3BOMSOTb 3AINCHUTU OLHKY PeasibHOro CTaHy pedyen Ta OLiHKY
BHecky Os1s noTpeb cycninbctea wopno peanisauil Llinen cranoro possuTky BiTYM3HAHUMM
cyb'ektamu rocrnogaptoBaHHs. OCHOBHI HanpsMu pPo3kpuUTTa iHbopMauil y HediHaHCOBMX
3BiTax MOXHa MNPenACTaBUTW HACTYNMHWUM 4umHOM: 1) iHBecTuuil / rymaHiTapHa gornomora
AN8 noTpeb: BiOHOBMEHHS IHPPACTPYKTYpPW; 34INCHEHHS COLiafibHO-KYbTYPHUX MPOEKTIB;
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peasizauii OCBITHIX NPOEKTIB; 3ak/ag4iB OXOPOHW 340POB'A 3 MeTol peabiniTauil yyacHUKIB
ATO; 3gicHeHHs [ONOMOMM Aep>KaBHUM opraHaM (MiHICTEpCTBaM, BifOMCTBaM) Ta BiNCbKOBUM
YacTVHaM; 2) KOpNopaTUBHE BOJIOHTEPCTBO 3 METOD: MaTepiasibHO-TEXHIYHOIO 3abe3rneyeHHs
yyacHukis ATO; npogoBonbyoro 3abesneverHs yyacHukis ATO; NigHATTS MOpanbHOro Ta
Bonosoro gyxy yuacHukis ATO; ncuxonoriyHol nigTpumkn ydacHukis ATO Ta HagaHHS iHLWOT
BnarogiHoi abo maTepianbHOI NepcoHanbHOT fonomMoru yyacHukam ATO Ta / abo yneHam ix
cimen.

BucHoBku. OTxe, naHe OOCNIOXKEHHS [03BOSIUAO PO3MSHYTU OCHOBHI 3aBAaHHS LLLOOO
BUKOHaHHs Llinen crtanoro poseutky B yMOBax 30pOMHOMO KOHGIKTY Ha CxigHin TepuTopil
YKpaiHu BIANOBIAHO A0 BCTaHOBMIEHWX CTPATEriyYHUX HaMpPsAMKIB HaLiOHa/NbHOrO PO3BUTKY
Ykpainu Ha nepiog go 2030 poky Ha 3acafax npuHLmMNYy «HiKoro He 3anMLWKUT OCTOPOHbY.
MpoaHanizoBaHoO icHyto4i NpobnemMu Ha TepuTopii YKpaiHn 3a yMOB ribpuaHoi BiiHK, SKi
BMJIMHYNM Ha aganTauito Llinen cranoro poseutky ana Ykpainu. BusHaueHo psig cyb'exTis,
3000B'A3aHNX PO3KPMBATM ON18 3aLikaBNeHWX KOPUCTyBauiB iHGOpPMaLito NPO AOCATHEHHS
Llinen ctanoro pos3BuTKy Ta 3aBAaHb, BM3Ha4YeHWX A9 iX AOCsrHeHHs. [lpoaHanizoBaHO
HediHaHCOBI 3BiTWM yKpaiHCbKMX CyOD'eKTiB rocnofaptoBaHHs, sKi BXOOATb [0 OECATKM
NiANPUEMCTB 3 HaMBULLM NMOKa3HUKOM MPO30pOoCTi iHPopMaLLii NPo KOPNopaTUBHY CoLianbHy
BiANOBIAaNbHICTb. AHani3 HepiHaHCOBMX 3BITiB [LO3BOMB BCTAHOBUTU OCODMBOCTI PO3KPUTTS
iHbopMaLii Npo couianbHy BigNOBIgabHICTb Y PO3PIi3i BUAINEHUX 3aBAaHb LOAO BUKOHAHHS
Lisier cTanoro po3BUTKy B yMOBax 30ponHoOro KoH®ikTy Ha Teputopii YkpaiHu. 3okpema,
BCTAaHOBJIEHO, LLO iIHPOpPMaLLis NPO 34iMCHEHI CoLiafibHO BiANOBIAabHI 3aX04MN PO3KPUBAETHCS
B HEOOCTaTHIl Mipi, L0, B CBOIO Yepry, CBig4MTb MPO He3aLiKaBeHICTb B MOBHIN Mipi cyb'ekTiB
rocrnofaptoBaHHs y gocsirHeHHi Llinen ctanoro po3sutky, agantoBaHnx Ans YkpaiHu B ymoBax
npoTuaii Hacnigkam ribpuaHoi BitHN.

[aHi npenctaBneHi y HediHaHCOBIM 3BITHOCTI He [03BOJIAOTL 34IMCHNTU OLIHKY BHECKY
N9 noTpeb cycninbcTBa Wwono peanisadii Linen ctanoro po3suTky BITYM3HAHUMK CyD'ekTamm
rocnofaptoBaHHs. OCHOBHI HanpPsMM PO3KPUTTS iHbopMaLii y HediHaHCOBMX 3BiTax MOXHa
NpeLACTaBUTUHACTYMHUMYMHOM: 1)iHBECTULi/rymMaHiTapHagonomMoraananotTped: BigHOBNEHHS
iIHPpPaCTPYKTYpH; 3AINCHEHHS CoLiallbHO-KYbTYPHUX MPOEKTIB; peanisaLii OCBITHIX NPOEKTIB;
3aK/1afiB OXOPOHU 340POB'A 3 MeTolo peabinitayii yyacHukis ATO; 34iNCHEHHS OOMOMOMK
Lep>XaBHUM opraHam (MiHicTepcTBaMm, BiLOMCTBaM) Ta BiNCbKOBUM YaCTUHaM; 2) KOprnopaTuBHe
BOJIOHTEPCTBO 3 METOK: MaTepiaslbHO-TEXHIYHOrO Ta MPOLOBOMLYOrO 3abesnevyeHHs
yuacHukis ATO, nigHATTS MOpasibHOro Ta GOMOBOro AyXy, MCUXOIONYHOT MIATPUMKN YHaCHUKIB
ATO Ta HapaHHs iHWOT bnarofinHoi abo MaTepiasbHOI NepPCOHaNbHOT AOMOMOMM y4acHMKam
ATO Ta / abo uneHam ix cimen. B nepcnektnsax noganblumx 4ocigxkeHb BbayaeMo po3pobky
MOXJIMBMX HanpsiMiB Ta BapiaHTiB NpeAcTaBneHHs iHbopmaLii y HediHaHCOBMX 3BiTax Npo
pocsarHeHHs Llinen cranoro possutky, agantosaHux gjis notpeb YkpaiHu B ymoBax ribpugHol
BIHM 3 METO MiABULLEHHS OD'€KTMBHOCTI, MPO30POCTi Ta AOCTOBIPHOCTI NpencTaBieHol

iHbopMmaui.
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CYYACHI TEHAEHUIT COLIIAJIbHO BIAMNOBIAANIbHOIO IHBECTYBAHHS B
YMOBAX CTAJ1IOIO PO3BUTKY: NMUTAHHA E®QEKTUBHOCTI

AHoTauia. [mobanbHi npobnemun cyyacHoro cCBiTy nos'a3aHi i3 3abpygHEHHAM
HaBKOJIMLLHbOrO CepefoBMLLA,3MIHOO KJTIMaTY, BINCbKOBUMNKOHIKTaMu, enigemismn,
couiafIbHOK HEPIBHICTIO OCTAHHIM YaCOM 3aroCTPIOOTLCA. ICHYBaHHA Lux Npobnem Ta
HeOoOXiAHICTb X BMPILLEHHSA BMIMBAOTb Ha MOJITUKY KpaiH, AifNbHICTb NiANPUEMCTB,
a TaKOX Ha €KOHOMIYHUN Ta coLliasbHU Po3BUTOK. CyCcnifIbCTBO MOCTYNOBO MOYMHAE
yCBiLOMIIIOBATN HEODXIAHICTb BiANOBIAANbHOCTI Nepes HaBKOULLHIM CepefoBULLEM,
[L151 CTBOPEHHS HEODXiAHMX YMOB AJ151 CTafIoro PO3BUTKY CBITY. 3a LMX OOCTaBUH NOTPIOHI
biHaHCOBI MexaHi3MK, LWo 3abe3neyyoTb CTanui eKOHOMIYHUIN PO3BUTOK, COLianbHy
iHTerpauito Ta ekoHoMiuHi iHTepecn. CouianbHo BignosiganbHe iHBecTyBaHHA (CBI) €
OLHVM i3 TaKNX MEXaHI3MIB, SKMU BUHUWK K HE3as1eXHa rajly3b iHBeCTULINHOI 4iNIbHOCTI
y Apyrin nonosuHi XX ctonitta. ABTopu aHanizytoTs ocobnmeocti CBl. 3okpema, y cTaTTi
npoaHanizoBaHo ocHoBHI TeHaeHUin CBl sk B rnobanbHomy MacLuTabi, Tak i B YKpaiHi,
BPaxXOoBYOUYM BefeHHs ridpuaHoi BiHW. [JocnigxeHo icHyto4i MeToamKM KinbKiCHOT Ta
AKICHOT OLIHKW couiaibHUX IHBECTULLIM NiANPUEMCTBA.

KniouoBi cnoBa: iHBecTyBaHHs, couianbHO BignosigansHe iHBecTyBaHHA (CBI),
KopropaTMBHa coliasibHa BiAMOBIAaNbHICTb, CTINKMA PO3BUTOK, COLLiasibHi BUrogu,
esBponenchbki kpaiHn, CLUA, YkpaiHa
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TAINABLE DEVELOPMENT: EFFICIENCY ISSUES

Abstract. Globalissuesofthemodernworldrelatedtoenvironmental pollution, climate
change, military conflicts, epidemics, social inequality have recently exacerbated. The
existence of these issues and the need for their solution affect the policies of countries,
enterprises, as well as economic and social development. Society gradually begins to
realize the need for responsibility towards the environment, to create the necessary
conditions for sustainable development of the world. Due to these circumstances,
financial mechanisms are needed to ensure sustainable economic development, social
integration and economic interests. Socially responsible investment (SRI) is one of
such mechanism that emerged as an independent branch of investment activity in the
second half of the XX century. The authors analyze the features of SRI. In particular, the
article analyzes the main trends of SRI both globally and in Ukraine, taking into account
the hybrid war. The existing methods of quantitative and qualitative estimation of social
investments of the enterprise have been investigated.
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Bctyn. B ymoBax 34iiCHEHHS €BpPOIHTErpaLiH1UX MpoLeciB, HEeBU3HaYeHOCTI,
KOH®IKTIB Ta B KOHTEKCTi PiHAaHCOBMX Ta EKOHOMIYHUX KPU3, MiXKHAapOLHa CMifibHOTa
YCBILOMIIIOE, WO MOofaNblMN EKOHOMIYHUIA PO3BUTOK MOBUHEH OyayBaTucs Ha
MPUHLMNOBO iHWI OCHOBI. BiH NoBuHeH ByTW NOB'A3aHUI 3 MOCUNEHHAM KOHTPOJTIO
3a pusMkamu, banaHcyBaHHAM (iHaHCOBUX Ta HemaTepiaslbHUX iHTepeciB Ta Mae€
OyTn 30Cepem>eHunit Ha CTIMKUIA PO3BUTOK eKOHOMIKK Ta cycrinbcTea. CBl € ogHum 3
IHCTPYMEHTIB, AKNI YMOXITMBITIOE 3a0e3neyeHHs Takoro PO3BUTKY.

CouianbHo BignosigasbHe BeAEHHS rocrnogapoouYnmm cyb'ekTamm CBOET Aisi/bHOCTI
nepebyBa€e Nnifg NUIbHOIO YBarok CycCninbCTBa, AEepPXKaBW, MiXHAPOLHUX OpraHisauin.
Y po3BMHEHUX KpaiHax [ODOpOoBifbHE iHBECTyBaHHS CyCMiIbHOTO PO3BUTKY €
PO3MOBCIOAXEHO MPAaKTUKOK KOPMNOPAaTUBHOI COLianbHOI BiAMNOBIAANBHOCTI, WO €
BUTIOHOO OIANbHICTIO K A8 CYCMNiNIbCTBa, Tak | A9 CaMOro iHBecTopa.

EkoHomiuHa npupopa CBI BigpisHse 1oro Big GnarogiviHocTi. Yepes pecypcHy
obMexeHICTb NignpUEMLI NMOBUHHI OTPMMYyBaTWU Bif peasizauil couiafbHUX 3ax0fis,
y Tomy ymcni CBI, cnpsMoBaHMX Ha HaceneHHs, KJIEHTIB YN NepcoHasn, MakCUMasbHy
Bigpnauy. TpaHchopmauia bnaroginHmuteay CBl ctae 03Hakoo NporpecmnBHOT AisisibHOCTI
XXI cTonitTs.

3rigHo 3 pe3ynbTaTaMy  OOCNIOXeHHs, npoBefeHoro LleHTpom po3BuTky
KoprnopaTnBHOI couianbHol BignosigansHocTi y 2014 poui, OinblwicTs KOMMNaHIM
BBaXaloTb, WO POJib Di3HecCy 3pocTae B Nepioan Kpusu, i B 3a5eXHOCTI Bif cTpaTerii
BeAeHHs DizHecy B nepiof KOHGNIKTY pi3Hi ranysi MoxyTb OyTv oOpaHum 45 coLianbHNX
iHBeCTULiN (Hanpuknag, nofinweHHs be3nekn NpauiBHUKIB, BIAHOBIEHHA €KOHOMIYHOI
Ta coljianbHOT iIHppacTpyKTypu).

AHani3 pocnigxeHb Ta NnoctaHoBKa 3aBAaaHHA. CBl npucssyeHo poboTu baraTo
3apybixxHMX i yKpaiHcbkux aBTopiB. OcHoBHMMMK Npausmn B obnacTti CBl e pobotn M.
Bnoydinbaa [Blowfield 2014], Ox. Opebnoy [Blowfield 2005], Ox. depsan [Blowfield
2009], M. Kingep, A. Qowmini [Kinder, Lydenberg, and Domini 1993], P. Epn [Earle 2009],
H.A. Awdoppaa [Ashford, Hall 2011], IN. Baxcana [Bansal 2004], C. BaxmaHa [Bachmann,
Gunneriusson 2015], P. bninka [Blinc, Zidansek, Slaus 2007], I. Knapka [Clark 2007],
. ®nopina [Florin, Schmidt 2011], E. Tonuya [Goncz, Skirke, Kleizen, Barber 2007], B.
frecicaHa [Jegatheesan, Liow, Shu, Kim, Visvanathan 2009], ®. OxosaHe [Jovane, Yo-
shikawa 2008] Ta iH.

Ykpan Baxnunsum € nopobok yyeHux P. bapbepa ta [. Pudkina [Rifkin 1978], axi
OOCHIOXYTb €TUYHI acnekTu IHBECTYyBaHHS, BMJIMB E€KOHOMIKWM Ta iHBECTWULIN Ha
CyCnifIbCTBO, PUHOK MpalLii, HABKOJINLLIHE CepefoBULLLE Ta NPOCYyBatoTh iaei Abannmsoro
ctaBneHHs po npupoan. K. baxtapaesa posrnspae CBl ak nepcnekTmBHUNA Wnax
po3BUTKY ¢iHaHcoBoro puHky [baxtapaeBa 2006]. YkpaiHcbki aBTopu HO. Jlazap,
3aBanbHa O. [Jlazap, 3aBanbHa 2012] ta O. M. KocTiok [KocTiok 2011] pocnigxytoTtb
cyyacHi TpeHan po3sutky CBI, MoweHcbkmn C. [MoweHcbkun 2011] pocnigxye
CyTHiCTb Ta nepcnekTnBu po3suTky CBIl. 3acnyrosye Ha yBary LOCHiAXEHHS TEOPEeTNKO-
mMeTononoriYyHnX 3acap i eBontouii koHuenuii CBI Bacunbuyk |. [Bacunbuyk 2015].

3HayHUM BHecok Yy pos3sutok CBI MatoTb Takox pocnigxeHHs, onybnikoBaHi
Mi>XKHaPOAHUMUW iIHPOpPMaLiNHO-aHaNiTUYHUMU opraHisauiamu (European Social Invest-
ment Forum (Eurosif), The Forum for Sustainable and Responsible Investment (US SIF)).

B Ton e yac, mexaHiaM dyHkuioHyBaHHa puHky CBI He OyB npoaHanizoBaHuin,
HeMae eguHOro KoHuenTyansHoro nigxony B cdhepi CBI, Tak camo Ak i HefoOCTaTHLO
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LOCNIOXEHUMU 3a/uLLaloTbCs 0cobnmBoCTi Ta npuknaau 3giicHerHHs CBI B pospisi
kpaiH. Ocobnuneoi yBarv noTpebytoTb NuUTaHHs wono nepcrnektue po3sutky CBI B
YkpaiHi. BulleHaBeneHi daktn nigTBEpAXYOTh aKTyanbHICTb OOCNIAXEHHS ObpaHoi
TEMU.

MeTolo CTaTTi € BM3HAYEHHA OCHOBHUX TEHAEHLIN couianbHO BiANOBIAANbHOMO
iHBECTyBaHHSA sk B rnobanbHoMy MacwTabi, Tak i B YKpaiHi, BpaxoByloUYn BeOeHHS
ribpuaHOI BiNHMN.

[na pocarHeHHs MeTu Ta 3aBAaHb AOCNIOXEHHS Dyf0o NPOBEeAEeHO 3a HACTYMHUMM
eTanamMu 3 BUKOPUCTaHHAM 3arajibHUX Ta cneuiasibHUX METOAIB Ni3HaHHS:

1. 3a ponomoroto MeTofiB aHani3dy, CUHTE3Y, @ TaKOX MeToAYy KiSlbKiCHOrO MOPIBHSAHHSA
3 BUKOPWUCTaHHAM BTOPUHHUX OaHUX OTPUMaHMX 3i 3BITIB MIXXHAaPOAHMX OpraHisauin Ta
AOCNIAHUX YCTaHOB MNPOaHasi3oBaHO TeHAEHUIT couiasibHO BiAMOBIAANIbHOIO IHBECTYBaHHSA
K B rnobanbHoMy mMacliTabi, Tak i B YKpaiHi, BpaxoBytoUn BefeHHs ribpuaHoOi BitHW Ha il
cxoni;

2.3 MeTOI AOCHIAXEHHS iICHYIOUMX METOANK KiNbKICHOT Ta AKICHOT OLLiHKW CoLianbHNX
IHBECTULIM NiANPUEMCTBa 3aCTOCOBAaHO METOAW cUCTeMaTu3allil, aHani3y Ta CUHTe3y Ha
OCHOBI BUKOPUCTaHHS pe3ynbTaTiB bibniorpadiyHoro nowuyky Ta BTOPUHHUX AaHMX.

Pe3synbTaTtu pocnipykeHHa. [1poTArom KinbKoxX AeCATUMITb CoLiasibHO BiANOBIAaNbHI
inBecTuuii (CBl) nprBepHynn yBary BYeHUX, MNONITUKIB Ta HaMbINbLLMX IHBECTULIMHUX
KoMnaHi Ta neHcinHux ¢oHaie ceiTy (Goldman Sachs, Global Advisors, Global CalP-
ERS, HopBesbkuit HadTOoBUN doHA, weencbki ¢oHan AP, ABP, PGGM), mixkxHapogHmx
komnaHin (Xerox, Foundation, Apple Foundation, Hewlett-Packard, Nestle Founda-
tion), ykpaitcbkux doHais (PoHp Biktopa [lMiHuyka, @oHp MeTpa Mopowenka, PoHp,
"AnTCHIO"). CBl - ue iHCTPYMEHT OOCSrHEeHHs Ta MIATPMMKW CTajsioro PO3BUTKY,
KNI € NMPIOPUTETOM PO3BUTKY JILOACTBA, WO 3a3HayeHun y BaraTbox AOKyMeHTax
MidxHapoaHux opraizaui (MnobanbHuim porosip OOH, MixHapogHa opraHisauis
npaui, UNICEF, UNIDO, Paga €sponu, OpraHizaLis eKoHOMIYHOro cniBpobIiTHMLTBA |
pPO3BUTKY, EBpOMNercbka opraHizauia akocTi, MixkHapogHa opraHisauis cTaHgapTn3auii)
Ta ypPAAOBUX OOKYMEHTaX PO3BUHYTUX KPalH CBITY.

TeHpeHUis iHBeCTyBaHHS B coliasibHe cepefoBuLLEe Ta CycCnifibCTBO 3pocia B
OCTaHHi POKW Ta CTasla cnocoboM iHBECTOPIB BiAAAYMTN rPOMagi, @ TakoX Crnocobom
PO3LUMpPEHHS CBOET COLiaibHOI BignoBiganbHOCTi koMmnaHin. Lle e cnocobom nigsmwmtu
y4yacTb rPOMafCbKOCTI Ta yCBiZOMIEHHs couianbHux nutarb. Blowfield M. ta Murray
A. [Blowfield and Murray 2014], npuxuibHUKN KPUTUYHOrO MiAXOAY OLiHIOKTb
NMOXOAXEHHS, 3HAaYEHHS Ta Pi3Hi TOYKM 30PY Ha KOPMNOPaTUBHY BiAMNOBIAaNbHICTb. BoHM
3aABMAIOTh, O CMOCTEPIraeTbCs 3MiHa posli Bi3HeCy, OCKiNTbKW BiH MparHe 4o BUPIilLeHH:
diHaHCOBUX, couianbHUX, MOJITUYHMX Ta €KOMOTiYHNX Npobnem.

CouianbHi Ta ekosioriyHi npobnemMu, 3 AKMMU CTUKAEMOCA Ha r1obanbHOMY PiBHI,
3HaYHi. 3a ouiHKamu, WopiyHo byane noTpibHo 1,4 TpUAbNOHM AoNapPiB AN LOCATHEHHS
Llinen cranoro possutky go 2030 poky [Gustafsson-Wright 2018]. 3rigHo 3 ouiHkamum
OOH [World Bank 2018], ons ¢diHaHcyBaHHS Linen cTanoro po3snTky HeobxigHo dyane
cnpamMoByBaTu Bif 3,3 fo 4,5 TpUnbMOHIB [oNapiB Ha iIHBECTULT LLLOPOKY.

IociHe noBeneHo, Lo Taki ckagHi npobnemu MoxyTb by T BUpiLLEHi 3a LONOMOroto
TPagMUIMHUX NigxoAdiB. 9k ofouH i3 cnocobiB BUpIlWEHHA 3a3HavyeHux npobnew,
MiXXHapoaHe CniBTOBAapPUCTBO B raflysi PO3BUTKY pPO3PODSsSE HOBI IHCTPYMEHTU
dbiHaHCcyBaHHA, OesKi 3 SKUX CNPAMOBaHI Ha MODini3auito HEBUKOPUCTAHOMO Kanitasy
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Ta 3HaHb NPUBATHOrO CEKTOPA, MepPeopPiEHTOBYIOYN rMobasibHi EKOHOMIYHI Ta coLianbHi
npobnemMu Ha MNepcneKTUBHI MOXJIMBOCTI. IHBeCTMUil B 3anobixHi 3axogom MOXYTb
YHUKHYTU BULLUX BUTPAT | 3pOOUTU TPOMALCHKICTb Ta CEKTOPU FPOMagsHCbKOro
cycninbctea bOinbw edpekTMBHMMK. [1naTaum 3a pesynbTaTi, a He 3a BHECOK, SKi MaloTb
HeBILOMIi pe3ybTaTu, BUTPATV MOBUHHI OyTW Binblu edpekTnBHUMN. [JoMiHi A.CTBEPAXKYE,
wo CBIl 3apas BBaXaeTbCst PO3yMHUM i NPUBYTKOBUM COCOBOM iHBECTOpPIB 3apobnaTu
rpowi [Domini 2001]. Ymnac E. [Umlas 2008] Haronouwye, wo CBIl naBHo € cTpaTerieto
BMPIBHIOBaHHS LIHHOCTEMN LUMSXOM iHBECTYBaHHS LUJIAXOM BKJIOYEHHA dakTopiB
€KOJIOTYHOro, COLia/lbHOro Ta KOPMNOPaTUBHOMO YMNpaBsliHHSA B MNpoOLec NPUUHATTS
pilweHb Wwoao iHBectyBaHHs. [lo HepgasHboro yacy CBI Beaxkanocsa Hiwesum, i gobpe
PO3BMHEHEHUM NnLe B Kinlbkox kpaiHax. CBl Ha cborogHi cTaHOBNSATL 3HAYHUI iHTepecC
A5 IHBECTOpPIB MO BCbOMY CBITY.

Purnok CBl y CLUA € Hanbinbwnm y cBiTi. 3a 21 pik (1995-2016) 3a paHvmn 3BiTy
US SIF Foundation’s 2016 Report on US Sustainable, Responsible and Impact Invest-
ing Trends [Report on Sustainable and Responsible Investing Trends in the United
States 2016] obcar CBI 3pic Ha 1264 % i Ha kiHeub 2015 p. ctaHoBmB 8,72 TpaH [oJ.
CLUA. CborogHi paktnyHo koxHum n'atun gonap y CLUA Bknagaetbes 3 ypaxyBaHHAM
€KOJOTIYHWNX, COLiaNIbHUX YU eTUYHUX GaKTOPIB.

€Bponencbknit PUHOK COLiasibHO BiAMOBIAANIBHOIO IHBECTYBaHHA MPOLOBXYE
noKasyBaTU CTIMKWUMA PO3BUTOK. 3rifHO 3 OOCHIAXEHHAM, NMPOBEAEHNM OpraHi3auieto
Eurosif y 2017 p. (Eurosif.org, 2018), obcar couianbHo BignoBiganbHUX iHBECTULIN Y
nopieHaHi 3 2013 p. 3pic Ha 549 % i HMHi cTaHoBUTL 6,76 TpnH eBpo [Eurosif.org 2018].

Besnepeurumu ninepamu CBl B €sponi sanuaiotbca PpaHuis Ta AHrnis. IxHs
YyacTKa Ha €EBPOMENCbKOMY PUHKY cTaHoBUTb 46 %, TOBTO Malixe nonosuHy. Lo
CTOCYETbCA reorpadiyHoOro po3MillleHHs couiasibHO BigNOBIAANbHUX IHBECTULIN, TO
nepesaxHa ix binbwictb (85 %) 34iNCHIOETLCA B €EBPOMENCHKI KOMMaHIi (3 AKNX TifbKu
10 % 3pivicHIOTLCA Ha BIAMOBIAHWX BHYTPILWHIX puHKax). OcobnmBo Le xapakTepHO
ans iHeectopis 3 Higepnangis (21 %), Icnanii (83 %) ta ®paHuii (74 %). IHBecTmuil
B asiaTcbki KpaiHuW, pasom 3 AnoHieto, ctaHoBAaTb 3 % Bi4 3arafbHoro obcary, a
KpaiHW, WO PO3BMBAOTLCA Y CYKYMHOCTI OTPUMYIOTb 6 % IHBECTULIN nepeBaxHO BIf
ckaHAMHaBCbknx KpaiH Ta PpaHuii [European SRI Study 2013].

B xogi pocnigxeHHs BusaBneHo pag dakTopis, AKi BNAMBaOTb HAa BUHUKHEHHSA Ta
pos3suTok CBI B pi3HMX KpaiHax:

1. Etnunmn (CLUA, BennkobpuTtaHis). IHBeCTMUINHa LisgfbHICTb NOBMHHA BigNoBiAaTH
MOpafibHUM Ta PeniriMHUM TPaguuiaM CycnifbCcTBa, He NIATPUMYBaTM BUPOOHMULITBO
WKIAAMBOI NPOJYKLIT Ta MOCAYT.

2. 3aranbHo-noacbkuit (Itanis, lcnanis, ®@panuis). CouianbHi iHBECTULIT CNPUSOTb
BUKOPIHEHHIO AWCKPUMIHALIMHOI MNOMITUKM  3alMHATOCTI, HEHaNeXHWUX YMOB npaui,
ekcnsyaTauii NpaLiBHMKIB, pacoBOi AUCKPUMIHALIT; 3rnafgXeHHIO BINCbKOBUX KOHGMIKTIB,
narybHux couianbHUX HACNiAKIB WKIANMBOT JHOACHKOT AiNIbHOCTI.

3. Exonoriynmin (Himewunna, Higepnangu). BupiwytoTbca nutaHHs 3abpygHeHHs
AOBKINAS, paLioHasbHOro BUKOPUCTAaHHA HEBIATBOPIOBAHWX PEeCYypCiB, POCAMHHOIO Ta
TBapPUHHOro cBiTy. KOHTPONIOOTBCA €KONMOrivHi 3arpo3un, CTaH PU3NKOBUX €KOJIOTIYHNX
30H.

4. lHwi (LUeeuis, benbris, Hopseris, ABcTpif). IHCTUTYLIMHI BUMOTM 3 PO3MIiLLEHHS
aKTUBIB MeHcinHMx GoHAIB, AKi 3000B'A3YIOTb Y CBOIX BK/IaAEHHAX BPAaXxOBYBaTW NMUTaHHS
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OXOPOHU HaBKOJMLLHLOrO CepefoBuLLa, COLiaslbHOro PO3BUTKY, BUMOrN IHBECTOPIB A0
KOPMNOpPaTUBHOIO yNpaBsliHHSA, MPO30pPOCTi piHaHCOBOI Ta HediHAaHCOBOI 3BITHOCTI, @ TaKOX
00Ky coujiaflbHO-eKOMOTIYHNX YNHHUKIB.

BpaxoByoun pisHOMaHITTA HanpsaMIB peanidauil couianbHUX IHBECTULLIM Y HayKOBIM
nitepatypi [MnekaH, MaHyxHuk 2016] npuHATO BUAINATL BHYTPILWHI Ta 30BHILUHI
NOTOKM coLlianbHUX iHBecTUuin. [lo BHYTPIWHIX noTokiB BigHOCATb: 1) po3BUTOK
nepcoHany (nigBuLLeHHa besneku NpaLi, oxopoHa 340POoB’s, NiABULLEeHH:A KBasidikauii
Ta NpodeciHN PO3BUTOK, MOXIIMBOCTI FAPMOHIMHOTO PO3BUTKY Ta O3B,
03[0POBNEHHS MNpaLuiBHUKIB);, 2) pecypco3bepexeHHs. [o 30BHILUHIX MNOTOKIB
BiAHOCATb: 1) iIHBECTULIT, CMIPAMOBaHi Ha PO3BUTOK MiCLLEBUX rPOMaL, (PO3BUTOK OCBITH,
HayKW, TEXHOJOTIiM Ta iIHHOBaLiN, NiATPUMKa Ky/bTypU Ta CMOPTY, PO3BUTOK MICLLEBOrO
camoBpsagyBaHHsa, OnaroginHa ponomora BPas/IMBUM BepPCTBaM  HacesneHHs), 2)
OXOPOHa HaBKOJIMLIHLOIO cepefoBulla. HepocTaTHbO pocnigxeHow € npobnema
OUiHKN edeKTUBHOCTI couialibHMUX IHBECTULIM Ta peanisauii couianbHOT NOMITUKK
KoMnaHii 3aranom. BoHa BMHMKae Ha BCix eTanax: Npu NaaHyBaHHI KOHKPETHUX Nporpam i
NPOoeKTIB, NPW iXHbOMY ODrpyHTYBaHHI, Npu NiaBeaeHHi NiACyMKiB NpoBefeHoi poboTu.
CuTyauis nornmbntoetbcs OaraTOBEKTOPHICTIO 1 po3MaiTicTio ¢GopM  coLialibHUX
iIHBeCTULiN.

CBI po3Bonsie iHBecTOopaMm igeHTUdiKyBaTW, NEPEBIPSATA Ta iIHBECTYBaTK B KOMMaHIi,
aki Bignosigatots ctaHgaptam KCB. Hanbinbw nonynsapHuMn B CBiTi € GopMyBaHHS
PENTUHTIB couiafibHO BiAMOBIgANbHUX KOMMaHI Ha OCHOBI GOHOOBUX Ta HEeDOHOOBUX
IHOEKCIB, BUSHAYEHHS SKWUX CBIAYNTbL MPO PiBEHb COLLiaIbHOI BiANOBIAAIbHOCTI KOMMaHI M
B pamMKax NPUNHATOT OLIHOYHOT LWKann. 3HaYeHHS LMX iHOEeKCIB BCe YacTiwe bepeTbes
[0 yBaru iHBeCctopamu B Npoueci NPUUHATTS iIHBECTULIMHUX PiLLEHb @ TaKOX CNYrytoTb
OPIEHTUPOM [ON151 OLiHKM edeKTUBHOCTI MEBHOrO CErmMeHTy pPuHKY. IHPopMmauis npo
couianbHy BIANOBIAANbHICTE KOMMNaHIM NPeACTaBNAETbCA B KiJIbKICHOMY Ta iKICHOMY
BUpaxeHHi. KinbkicHe 3Ha4eHHsi IHOEKCIB € PO3paxyHKOBMM MOKa3HMKOM B pamKax
0OpaHOoi WKanu, ke [O3BOMSE BigHECTU MIANPUEMCTBO 4O NEBHOI rpynu cyb'ekTiB 3
BAN3bKMM 3HAYEHHSM iHOEKCY. 3a AOMOMOro SAKICHMX XapakTePUCTUK OMUCYETbCS
rpynaKoMnaHin OfHOro AianasoHy. Ane BU3HaYeHHS LUX MOKa3HUKIB € LOCUTb CKIaAHUM
npouecoM, sk i iX iHTepnpeTauis. Y 3B'a3Ky 3 41M DinbLUiCTb IHBECTOPIB, SIKi 3aLiKaBMeHi y
BKJIA[l€HHI KOLUTIB B COLliafIbHO BiANOBiAabHUX CyD eKTIB rOCNofapoBaHHs, 30iNCHIOTb
Taki iHBeCTULIT Yepes couianbHO BignosigansHi doHan (3okpema, Domini, Calvert, Par-
nassusn), AKi BAKOPUCTOBYIOTb 3a3HauYeHi BULLE iIHOEKCU OJ19 CNOCTEPEXEHHS Ta OLiHKM
AVNHaMIKU PUHKY COLiasibHO BignoBifalbHUX iHBECTULIN. | NOCTiMHE 3pOCTaHHA Takunx
IHOEKCIB CBIAYMTb NPO 3POCTaHHA NOMNYASPHOCTI COLLialbHO BiAMOBIfAaNIbHUX iIHBECTULLIN.

KputepieM ouiHIOBaHHSA AOUINBHOCTI 3AIMCHEHHSA COUiaNlbHUX HBECTULIN €
MMOBiIpHa eKoHOMIYHa Buroga (abo edbekTUBHICTb), WO O4Yikye KOMMaHia Big peanisauii
3anjiaHOBaHMX 3axof4iB. Y pagi BUNaAKiB ANs BU3HAYEHHS €KOHOMIYHOI epeKTUBHOCTI
TakMX coLliallbHNUX3ax04iB BUKOPUCTOBYIOTLCA TPAAMLIVHI METOAN OLLIHKM iIHBECTULLIMHUX
npoekTiB. KntoyoBMMMK iHOMKaTOpamMM B LbOMYy BUNadky € poxig 3 iHeectuuin (ROI
- Retum on Investment), noxig 3 aktmeiB (ROA - Return on Asset), goxif i3 npogaxis
(ROS - Return on Sales), unctun npnbytok (EBITA) i geski iHwi. JocnigxeHHa B uin
chepi FPyHTYIOTbCA Ha MOPIBHSAHHI GIHAHCOBMX MOKa3HWKIB KOMMaHIN, WO aKTUBHO
30iMCHIOTL couiafibHi nporpamu, 3 GiHAHCOBMMUK MOKasHWKaMW KOMMaHIN, MeHLU
3anyyeHux 1 couianbHy AisabHiCTb. Hanbinbw nepekoHNmnBi faHi MoOXHa oTpuMaTh B
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TOMY BUMNAZLKY, AKLLO XapaKTepPUCTUKM OCHOBHOI AeTaslbHOCTI KOMMaHin, Lo GOpPMYHOTh
BMOIipKM, MaKCUMasibHO CriBnagatoThb.

OpHak, y OinblwocTi BUNagKiB pe3ynbTaToM pearnisauii couiafibHUX Mporpam €
couianbHUM edekT, WO eKOHOMIYHUMMU KAaTeropisMm onncaTm npakTMyHO HEMOXIINBO.
Y Taknx BUNagKax, y CBiTOBIM NpakTULi NPUNHATO BXMBATU TEPMIiH “OisHec-edekT” (busi-
ness value added) - kopucTb, NpMHEceHa OCHOBHIN HisfIbHOCTI KOMMaHii, ii akLioHepam,
iHBECTOpPaM, MeHeaepaM i HOAAM, 3aiHTepPeCcoBaHMM B OfepKaHHi NpubyTKy, 3aBAsAKM
peanisauii bnaroginHux i couianbHUX NPOrpam, B T.4. 3aX04iB AUTiTanbHOT Onaro4inHOCTi
[Kynnk 2018]. B Ton >e vac, Taki 3axoam CnpusioTb HAPOLLYyBaHHIO COLiasibHOro Kanitasy
komnaHii [Zhygley, Syvak 2016].

OuiHka CBI moxe OyTu 34iicHeHa 3a HaCTyNHUMU NapamMeTpamu:

1. BuTpaTHi (ouiHiOOTb piBEHb BUTPAT Ha MeBHi couiafbHi 3axogm). [Mpuknagamm
MOXYTb OyTV cepefHiv piBeHb 3apOobiTHOT NNaTh NepcoHany, Po3Mip LWTPaPHUX CaHKLil
aHTUMOHOMOJIBHOTO KOMITETY, ODCAT KOLITIB, L0 BUAINIEHI HA CMOHCOPYBAHHSA KYJTbTYPHUX
NPOeKTIB.

2. PesynbTaTnBHi (OuiHIOOTL edekT Bif 34iMCHEHHs couianbHoro 3axoay). o uiei rpynu
BIZHOCMMO KiflbKiCTb CTBOPEHUX HOBUX PODOYMX MiCUb, KiSibKiCTb POBITHMKIB-IHBaANIAIB,
KINIbKICTb MPOBEAEHMX NPOrpam crisnpad.

3. CTpykTypHi (OUiHIOOTL 3MiHY CTPYKTypK NesHoro pecypcy). Hanpuknag, koediuieHTt
CTabiNbHOCTI nMepcoHasny, BIKOBOI CTPYKTYpW nepcoHasny, KoediuieHT iHHOBaLiNHOI
aKTUBHOCTI Ta iH.).

4. EbexTnBHi (TODTO OUIHIOIOTH CMiBBIAHECEHHSA pe3ynbTaTy i BUTPAT).

Ak 3a3Havae B cBoin ctaTTi H. J1. Kycuk, geski [ocnigHnKn ons BU3HaAYE€HHS BNAMBY
coLiaZibHO BIAMOBIAANbHOI AISNbHOCTI MIANPUEMCTBa BUKOPUCTOBYIOTb METOAMKY, AKa
po3pobneHa 3a niaTpumkun lMporpamu possutky OOH [Kycuk, Kosanescbka 2012].
MeTtoaouka nepepnbavae KinbkKicHy Ta AKICHY OUIHKY couianbHO! BiAMOBIAANbHOCTI
nignpuvemMcTea. [Jo KinbKiCHUX NOKa3HWKIB BigHOCATbCA: 1) iHAEKC MUTOMUX coLialibHUX
IHBECTULIN (BeMYMHA CcoLiasibHUX IHBECTULIN KOMMaHIM, WO Npunagae Ha OOHOro
npauiBHMKa (B rPOLLIOBUX OOVHWULSAX));, 2) YacTKa COLiasbHUX iHBECTULIN KOMMaHIM
y cymapHoMmy obcsa3i npopaxis (B BigcoTkax); 3) uyacTka couiasibHUX iHBECTUUiN
KOMMaHiln y cyMapHoMy 0bcs3i npmbyTkiB o onoaaTtkyBaHHs (B BigcoTkax). Lo akicHmx
NOKa3HWKIB BIAHECEHO AKICHUWN IHOEKC CoLiaNlbHNX IHBECTULIN ANS i-TOro NignpueMcTBa
(piBEHb KOMMJIEKCHOCTI COLUianbHOI AiANbHOCTI NiANPUEMCTBA), AKICHUN iHOEKC
coujianbHUX IHBECTULIN NS j-Oi 03HaKM (CTyMiHb MPWUCYTHOCTI O3HaKK B CTAaTUCTUYHIN
BMOIpLi NignpueMcTBa) Ta 3aranbHUN AKICHUI IHOEKC COoLianbHUX IHBECTULIN (piBeHb
KOMTMIEKCHOCTI coljianbHOl AisnbHOCTi nignpuemctea). B poboti H. M. Lmurons
NpeacTaB/ieHO MO b OLiHKM eheKTUBHOCTI CoLiasibHMUX IHBECTULLIM Ta KOPNOPaTUBHOI
couiafibHOT BiAMOBIAaNbHOCTI, Lo po3pobrieHa BYeHUMM “IHCTUTYTY eKOHOMIKK MicTa”
npeacTassise coboto po3paxyHOK KoMMekcHoro nokasHuka (ingekcy) [LUmurons 2010].
Llen nigxig 3acHOBaHO Ha TOMY, LLLO BiJOMOCTI MPO BUTPaTK Ha KOPNOPaTUBHI CoLiabHi
nporpamMu, He AatoTb 3MOry KOPEKTHO MOPIBHIOBATU KOMMaHIi Mixk coboto. Y 3B'a3ky
CTBOPEHO PO3pPaxyHKOBI iHOEKCK, SKi BUMIPIOKOTLCA Yy BiAHOCHMX oAMHMUsAX (Danax
abo BigcoTkax), 3a 4ONOMOrOKO AKUX OpraHisauis moxe nobaunuTn CBOE micue cepen
iHWKX KoMnaHin ranysi. [Mpu ubomy komnnekcHun iHgekc (KI) noBuHeH BpaxoByBaTu
nei cknagosi CB: 1) cnnaty nogatkis, iHBecTuUil Ta 2) AODOPOLiMHICTL | couianbHe

Volum 9(40) 2018 109



WSPOLPRACA EUROPEJSKA © IRYNA ZHYHLEI, SERGIY LEGENCHUK, OLENA SYVAK

iHBeCcTyBaHHSA. [laHWi iHOekc y3aranbHIOE NapaMeTpwu, MOB'A3aHi 3 MOOATKOBOIO,
IHBECTULINHOLO 1 coLianbHO NOJiTUKO dipmu.

Kpim TOro, aBTOp MpoOMoOHye po3paxyBaTu iHOMKATOP MEepPCneKTUBHOIO PO3BUTKY
(BigHOLIEHHS CyMU coLiasibHOro iHBECTYBaHHSA Ta iHBECTULiN B OCHOBHUI Kanitaja 4o
BEJ/INYMHM YUCTOro NPMUBYTKY) Ta iIHAMKATOP coliafibHUX BUAATKIB (BiAHOLIEHHS obcsary
couianbHUX BMAATKIB, 3p0beHMX MNiANPUEMCTBOM MPOTAroM 3BITHOro nepiogy, 4O
obcary unctoro NpubyTKy, OTPUMAHOIO B LibOMY X nepiogi).

Y MiXHapoOHIM NpakTuui NMPUUHATHUM BBaXa€TbCs, KOMW KOMMAHIi BUAINSAOTb
Ha couiafibHi nporpamu 6nmsbko 1% npubyTky. AKLioHepu cTexaTb 3a TUM, OO
LOBPOLAINHICTL He cTana HagMIPHO, TOMY LLO e MOXe HeraTMBHO MO3HAaYUTUCS Ha
noKasHWKax iIHBECTUL B OCHOBHWI KaniTan i Ha KOHKYPEeHTOCMPOMOXHOCTI Di3Hecy.

LLImurons H. M. nig yac npoBefeHHs ouiHkM ebeKTUBHOCTI 4isNbHOCTI NiANPUEMCTBA
NPOMOHYE BUKOPUCTOBYBATM MoaudiKoBaHi ekoHoMiuHi nokasHuku [Lmurons 2010],
TakKi §K:

1. Noka3HWK OKYMHOCTI IHBECTULIN, CNPAMOBaHNX Ha colianbHi Nnporpamu (return on
investment) - BKa3ye Ha CMiBBIAHOLIEHHSA MiX BUTPaTaMu Ha colialibHy NOMITUKY Ta YacToK
NPUPOCTY KaniTany, AKi BUHUKIN 3aBOSKA LiN AisbHOCTI. 3 ogHOro Doky, Lern nokasHuk
HanBiNbL MEepPEeKoHIMBUN | pPernpe3eHTaTUBHUIA, TOMY WO [AAE MOXJIMBICTb OLIHUTM
edeKTUBHICTb couianbHOT MOITUKKM, T BMNAMB Ha 3POCTaHHA EKOHOMIYHUX MOKAa3HUKIB.
3 iHWoro Boky, BiH HaMBiNbLW CKNAZHUN A5 BUMIPY M TOMY MOXe DyTu BUKOPUCTaHWUN
faneko He B KOXHiN cdepi aisanbHocTi komnawii. OfHak nokasHUK OKynHoCTi Aobpe
3aCTOCOBYBaTW, HaNpukag, 4O Takoro cneundiyHoro Buay A4o6poRiNHOT AisNbHOCTI, 9K
couianbHO BIANOBIAAIbHUN MaPKETUHT;

2. Moka3sHuk edeKTUBHOCTI BnarofinHoT AOMNOMOrM Ta iHLWKWX COoLiafibHUX NPOrpam y
MOPIBHAHHI 3 ePEKTUBHICTIO pekamu, CTUMYOBaHHs npodaxy Towo (efficiency measure-
ment) - A€ MOX/IMBICTb 3icTaBneHHs BUTpaT i edexTy. BiH fo3Bonse 3pobuUTn BUCHOBOK,
Hanpuknag, npo Te, “Oinbw” abo "mMeHLWw” ebeKkTUBHI couianbHi MPorpammn B NOPIBHAHHI
3 peKkslaMotlo, CTUMYJTIOBaHHAM NMpoaaxiB. Afe uen nokasHuUK He MoXe DyTu BUpaxeHuin
KifIbKICHO;

3.lMokas3HuKk npouecy peanisauii colianbHUX Nporpam (process measurement) - BUSBIAE
HasiBHICTb abo BiACYTHICTb 3B'I3KY MiX COLLiaIbHOIO MOMITUKOK 1 MOKa3HNKaMW OCHOBHOI
LiSIbHOCTI KOMMaHii, ane He NMokKasye a Hi NOPiBHANbHY ePeKTUBHICTb, @ Hi 1i KisibKicHe
BUpaxeHHs. HanuyacTile us 3anexHicTs onucyetbes B case-studies, Wo xapakTepusyoTb
CUTYaL,ito M MOSICHIOKOTb, LLLO [OCATHYTO B pe3yfbTaTi peanidaLii colianbHUX Nporpam i Wwo
He Morsio 6 ByTn JOCSArHYTO, AKOU BOHM He By 34iMCHEHHI.

B pesynbtati gocnigxeHHs BusHaveHHs edektmBHocTi CBl BcTaHoBneHo, wo
ePeKTUBHICTb XapaKTepPU3yeTbCA LOCATHEHHAM MOCTaBMEHO! LNl y MOEOHaHHI 3
eTuYHUMN uiHHocTaMu. Lle nepepnbavae: 1) diHaHcoBy edbekTmBHICTb (MPUOYTKOBICTD,
3POCTaHHA BUPYUKM, 0bCAry peanisaLil, CTpaxyBaHHsS PU3UKIB, 3MEHLLEHHS onepaLiiHnX
BUTPaT); 2) HediHaHcOBY edeKkTUBHICTb (penyTauis Ta iMigX, NOSNbHICTb KJEHTIB,
nepcoHasy, noctavyanbHuKiB); 3) edeKTUBHICTb BNANBY Ha BiANOBIAHIN TepuUTOpI.

MpoBeneHMn aHanis icHytouMx MeTofiB ouiHkn epekTuBHocTi CBl koMmnaHi fo3sonse
3pObUTM BUCHOBOK, LLLO iX BUKOPUCTaHHS Nepenbaydae BU3HAYEHHS, B MepLUy Yepry, Lini
OLUiHKM, ika 0BYyMOBUTL BUBIp TOro um iHworo metoay (puc. 1).
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Br3HaYeHHA edeKTMBHOCTI Bu3HayeHHA no3uLji

BMKOPMCTAHMX pecypcis KOMNaHily PeATUHrax

Lini

ouinky CBI

Bu3HaueHHs pisHA BU3HaYeHHs BAMBY

33/10B0N1eHOCTI noTped Ha (IHaHCOBO-EKOHOMIYH

BeHediujapis NOKa3HUKK

PucyHok 1 - 3anponoHoBaHi uini oyiHku CBl 3 meToto obpaHHs BianoBigHoI MeToaukmu
OLIHKMN
LDkepeno: pospobnero asTopamu

BrnokpemneHo MoxnuBi Lini ouiHkN:

1. OuiHka 3 MeTolo BU3HAYeHHs edeKTMBHOCTI BUTPAYaHHs pecypciB NianpuUeEMCTB],
BukopucTaHux ans CBl. ABTopwn cTaTTi NPOMOHYIOTb 3AINCHIOBaTU OLIHKY Y PO3pi3i:
MOKa3HWKIB BUKOPUCTAHHA TPYLOBUX pecypciB (KoedilieHT 3anyYeHoCTi NpaLuiBHUKIB Y
CBlI, koedilieHT YacTkn KOPNOPaTUBHOIO BOIOHTEPCTBa Y 3aranbHin cymi CBI, koediuieHT
cniBBigHOWeEHHA pPODBOYOro 4Yacy, BUTPAYEHOro MpauiBHMKaMKM Ha KOPropaTMBHE
BONIOHTEPCTBO Ta GOHAY OnaTh npaLi npauiBHUKIB, KoediLieHT cniBBigHOWEHHSA BUTPAT
Ha BiAPSALAKEHHS CriBPOBITHMKIB 3 METO HafaHHs BarofinHoT 4ONOMOr Ta BUTPAT Ha
BIAPSAAXKEHHS, KoedilieHT YacTKn TPYLOBUX PecypciB, 3afiaHUX Yy HagaHHi bnaropinHoi
[OMOMOTM B OMepaulinHuX BUTpaTax MiANPUEMCTBA); TMOKAa3HUKIB BUKOPUCTAHHS
dbiHaHcoBUX pecypciB (koedilieHT 4acTKM TPOLOBUX KOLWTIB Yy 3aranbHin cymi CBI,
KoediLieHT rpOLLIOBUX KOLUTIB, 3a/ly4eHUX Bif BUNycKy BnarofiHmx obsirauin y 3aranbHin
CYyMi rpOLUOBMX KOLUTIB, PO3MILLEHMX Ha Aeno3nUT 3 MEeTOK MOo[abLLOro CnpAMyBaHHSA
Ha HagaHHs OnarofinHOI [OMoMory, KoedilieHT YacTKM FPOLIOBUX KOLUTIB, 3a/lyYeHmX
BiZL, BUNYyCcKy BnarofinHux obnirauinn y 3aranbHini CyMi rpOLLIOBMUX KOLUTIB, CMPSMOBAHMX
Ha HagaHHA BnarofiHOI LOMOMOIHM); MOKA3HUKN BUKOPUCTAHHS MaTepiasibHUX pecypciB
(koediuieHT yacTkn TML y 3aranbHin cymi CBI). IHpopmauinHoo Basoto ana po3paxyHkis
3aMpOnNOHOBaHMX MOKAa3HUKIB € PiuHi GpiHAaHCOBI 3BiTW, €KOMOTIYHI 3BiTW, couiafbHi 3BiTH,
3BITW CTINKOrO PO3BUTKY, IHTErPOBaHI 3BiTW TOLLLO.

2. OuiHka 3 MeTOlo BU3HAYEHHS KOHKYPEHTHOI No3uLii NigNPUEMCTBa B PEUTUHrax. 3
Li€I0 METO PAAOM MiXXKHaPOAHNX Ta iIHO3EMHUX OpraHi3aLin po3pobneHi PenTUHrK, AKi
ByaytoTbcsi Ha ocHOBI boHA0BMX Ta HeboHAOBUX iHAEKCIB. [10 OCHOBHMX CBITOBUX GOHA0BMX
iHoekciB Hanexarts iHgekcu Dow Jones Sustainability, rpyna iHoekcis, cteopeHmx KLD Re-
search & Analytics (Domini Social Index, Large Cap Social Index, Broad Market Social In-
dex, KLD-Nasdaq Social Index), inonekc FTSE4Good). JaHi iHgekcn npusHayeHi HagasaTu
iHbopMaLilo Ans NPUAHATTA PilleHHa NpPOo couiafibHO BiAMOBifasibHE iHBECTYBaHHS,
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npwn SIKOMy BPaxoBYOTbCs He nnwie GiHaHCOBI, ane M coljasibHi Ta eKOMOriYHi acnekTu
LisNIbHOCTI MoTeHuinHoro ob’ekta iHBecTyBaHHa. [o Hanbinbw BigoMux HedbOHOOBUX
iHaekcie HanexaTb Corporate Philanthropy Index, Social Index by Danish Ministry of Social
Affairs, Bloomberg ESG (environmental, social and governance) 3000 global index Ta Envi-
ronmental Sustainability Index, npusHaueHi ons NopiBHANBHOIO MNO3MLIHOBAaHHSA COLianbHO
BiANOBIgaNbHMX KOMNaHiIN. Ane Ui iHgeKcK MatoTb psif, HeAONIKIB, AKi YHEMOXJIINBIIOIOTb
ix 3acTocyBaHHs, 3okpemMa: 1) Npu ouiHLi PiBHA BIANOBIAANIbHOCTI BPaxOBYOTbCA He BCi
B3aEMO3B'A3kM | GOPMM B3aEMOLIT KOMMaHI 3 PI3HUMU rpynamu 3aiHTepecoBaHnX ocio;
2) Ui MeToAUKN He € yHIBepCaNbHUMM, Y 3B'A3KY 3 UMM HEMOXIIMBO OLIHUTU LOisSIbHICTb
BCIX NiANPUEMCTB; 3) NOPAAOK PO3PaxXyHKY IHAEKCY € AOCUTb FPOMI3AKUN, Y 3B'A3KY 3 UMM
MoOXxe DyTV 3aCTOCOBaHWI ULLE OKPEMUMWU PEUTUHIOBUMM KOMMaHiasMu abo couianbHO
BignoBiganbHUMK GoHOAMMU.

3. OuiHka 3 meTol BU3HauveHHs Bnamey CBl Ha ¢iHaHCOBO-eKOHOMIYHI MOKa3HUKM
poboTtn nignpuemcTtea. JaHa ouiHka MOX/MBa 3a LOMOMOIOK TPAaAULINHUX MiOXOAIB:
poxig 3 iHBecTuuin (ROl - Return on Investment), poxig 3 aktmeis (ROA - Return on As-
sets), poxig 3 npogaxis (ROS - Return on Sales), unctunn npubytok (EBITA) ta iH. Okpemo
cnif po3rnagatn goxoam Big cneundivHmx aktmeis [XKurnen, FOxumerko-Hazapyk 2017].
ABTOpamu CTaTTi 3anpOMNOHOBaHO 3AIMCHIOBATU OLHKY BMKOPUCTOBYIOYM OOXIAHI Ta
BUTPATHI NokasHukn (koediuieHT okynHocTi CBI, koediuieHT nofaTkoBoOro HaBaHTaXeHHs,
koedilieHT cniBBiAHOWEHHS onepauinHnx BuTpat nignpuemctea go CBI, koediuieHT
cniBBigHoWeHHA BUTpaT, 3aincHeHnx 3 pesepsy o CBI, koediuieHT cnisBigHOWEHHS
onepauiHMx BUTPAT [O BUTPAT, 3LIMCHEHUX 3 pe3epBy, KoedilieHT ChiBBiAHOLIEHHS
NpnOyTKY, CNIPSMOBAHOIO Ha CTBOPEHHS pe3epBy 40 YMCTOro NpubyTKy NiANpPUEMCTBA).

4. OuiHka 3 MeTo BU3HAYEHHS PIBHS 3a40BOJSIEHOCTI NOTPED Pi3HUX CTENKXONAEPIB.
B xopi BM3Ha4yeHHS OCHOBHWX TeHAEHLIM CoLialbHO BIAMOBIAAa/ILHOrO IHBECTYBaHHS
sK B rnobanbHomy maclwTtabi, Tak i B YkpaiHi, BpaxoByloun BeLeHHs TibpuaHOT BiHM
BCTAHOBJ/IEHO, O B YMOBAaXx, KOJIM rocTpo noctae npobsema BMYEpPnHOCTI pecypciB Ta
BMXXMBAaHHSA JIIOACTBA AK TaKOro 3MiHIOOTbCA MiAXOAM A0 iHBecTyBaHHA. OKpiM Takux
KpUTepIiiB, K [OXIOHICTb, NIKBIAHICTb Ta PW3UKOBICTb, AOAAETHCA LWe OAUH - CTaanu
PO3BUTOK, HaNDINbLL akTyasbHi HaMPSMK SKOrO BU3HAYa€E CBITOBa CnifbHOTa (25 BepecHs
2015 p. B Hbto-rnopky 193 pepxasu-unenn Opranizauii O6'egHaHnx Hauin ogHoronocHo
npunHanu Hoeun MNopsigok aeHHun y cdepi ctanoro pos3sutky Ha nepiog 2015-2030
pp., SKM MicTuTb 17 winen rnobanbHoOT Nnporpamu 3 fikeigauii 6igHOCTi Ta 3abe3neyeHHs
cTanoro manbytHboro). KoxHa 3 uinen nepepbavae pag 3aBOaHb, siki B CBOK 4epry,
DyoyTb KOHTPOIOBATUCS 3a OOMOMOrot Habopy rnobanbHux nokasHwukis. Kpim Toro,
[0 KOXHOI 3 Liflen aep>kaBHi KOMITETU CTaTUCTUKU KPaTH-Y1eHIB BU3HAYMIN NOKA3HUKMU.
Ypsiam TakoxX po3po0bumsiv BfacHi HalioHabHi MOKa3HMKM, SKi 4OMOMOXYTb KOHTPOJIOBATY
LOCSFHYTUIM NPOTrpec Wofo Linen Ta 3aBgaHs. Hapasi icHye 6nnsbko 300 nokasHukie ans
Bcix winen. Cnucrema rnobanbHUX nokasHukie byna po3pobnieHa MixBigoMuoto areHLieto
Ta ekcnepTHoto rpynoto 3 nokasHukis LCP (MATATE-LCP), ysropxxeHa CraTuctuyHow
komicieto OOH B bepesHi 2016 poky Ta npunHsaTa ExkoHomiuHoto i CouianbHoto Pagoto
Ta [eHepanbHoto Acambneeto [Un.org.ua 2018]. MNMpouec noganbwioro MmoHitopunry dyae
NOBIAOMAATUCE Y LWOPIYHIM fonoBigi wopo nporpecy B gocsarHeHHi LICP, aka rotyeTtbes
[eHepanbHUM cekpeTapeM.

Ons Ykpainu, Ha Teputopii skoi TpuBae ribpuaHa BiiHa, 0COBNMBO akTyanbHOWO €
16-ta uinb "Mup Ta cnpasegnusicts” [[TIPOOH B Ykpaini 2018]. B ymoBax KoH)AikTYy 4n
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3a BIJCYTHOCTI BEpPXOBEHCTBa Mpasa KpalHW MOBUHHI BXMBATU 3aX04MN A5 3aXUCTY TUX,
KOMY 3arpoxytoTb HanbinbLUi pU3NKK, afKe BUCOKUIN piBEHb 30POMNHOro HaCUIbCTBA |
HecTabiNbHOCTI CNPaBNSIOTb PYNHIBHUI BNJINB Ha PO3BUTOK KPaTHM.

B pesynbrati npoBeneHOro OOCHIOXEHHS ICHYUYMX HOMKATOPU BUSABNEHO
HarasbHy NoTpeby y po3pobui iHAMKATOPIB BUKOHAHHS 3aBAaHHS Ha PIiBHI KOMMaHIM
Ta NPOBEeAEeHHI HOBUX obcTexeHb. Tak K NpoaHani3oBaHi iHAMKATOPW MOXJIMBI 4NS
BMKOPUWCTaHHA Ha pPiBHI AepXaBu. A came B aHaniTMiHoMmy 3BiTi [Bnacenko 2017]
3anpOnNOHOBaHI HaCTYMHI iHanKaTopu: 1) YacTka HaceseHHs, 3aA0BOJIEHOrO AOCBIAOM
KOPUCTYBaHHS iHPpPacTPyKTypHUMM 0O'eKTaMm Ta piBHEM Haf@HHS coLianbHUX NOCyr
y kntovoBux chepax y JoHeubkin Ta JlyraHcokin obnacTtax (pospaxyHok y %); 2) yactka
HacenleHHs, 3aLOBOJIEHOrO PiBHEM HafaHHs nocnyr y céoepi aAMiHICTPaTUBHOIO
ynpaeniHHa B [JoHeubkin Ta JlyraHcbkin obnactax (pospaxyHok y %) Ta uie OAuH
iHOWKaTOp 3 HauioHanbHoi ponosigi [[opwkosa 2017]; 3) nnowa po3miHoBaHOI
Teputopii y JoHeupkin Ta JlyraHcekin obnactax (pospaxyHok B ra). [Mpencrtasnei
iHOMKaTOpW ONs piBHA fepxkaBn. ToMmy HeoDXigHMM € iX aganTauis nifg piBeHb KOMMaHil
3 METOK MOXJTIMBOCTI CTAaTUCTUYHOTO y3arasbHeHHs iHpopMaLLil, BUSBNEHHA TEHAEHLIN
Ta BM3HaYeHHs nnaHie. ABTopaMu 3anponoHOBaHi iHAMKaTOPW BUKOHaHHS 3aBAaHb 16
LiSi Ha piBHi KoMMaHii (Tabn. 1).

Tabnuusa 1 - IHgukaTopu BUKOHAHHS 3aBaaHb 16-Toi yini Nopsgky geHHOro B ranysi
CTas10ro PO3BUTKY

MNocTtaHoBKa 3aBAaH-
HSl Ha HaLiOHaIbHOMY
piBHI

[locTaHoBka Wini Ha rno-
BanbHOMY piBHi

lHOVMKaTOPW BUKOHAHHSA 3aBAaHHSA
Ha pPiBHI KOMNaHii

1) BigHOBNEHHS iHbPACTPYKTYPHMX
CnpusHHa nobynosi Mu- | BIGHOBUTV  TEpPUTOPIlO, | OO'EKTIB 3BiNIbHEHVX HaCeNEHNX MyHK-
posItobHOro i BigkpMTOro | MOCTpaxaany Bif KOH- | TiB (KifbKiCTb, BApTICTb);

cycninbctea B iHTepecax | dnikTy ([loHbac) 2) HapaHHa bnarominHol gornomMoru
CTafloro pPoO3BUTKY, 3a- LMBISIbHOMY HaCeNIeHH!O;
DesneuveHHs gocTyny Ao
npasocygas ANA BCiX i
CTBOPEHHS epeKTUBHMX,
Nig3BITHMX Ta 3aCHOBaHMX
Ha LWMPOKIN yyacTi iHCTU-
TYLLi Ha BCiX PiBHAX

3MILHUTK coujianbHy
CTIVKICTb, cnpuaTn pos- | 1) nepeksanidikalis HaceneHHs 3 me-
OynoBi MUpy Ta rpoMaf- | Tolo NpaLeBnallTyBaHHS;

cbkin besneui (koHbnik- | 2) nepeBefeHHA NpauiBHUKIB 3 Tepu-
THe Ta nocT koHnikTHe | Topil JoHbacy

BPErytoBaHHS)

xepeno: pozpobneHo asTopamu

AKTVBHI BOMOBI Aii BUKIMKann MacluTabHe BHYTPILLHE NepeMillleHHs HaceNeHHs.
CraHoM Ha 27 4yepsHa 2017 poky, 3a faHUMU CTPYKTYPHUX Ni4pO34iniB coLiaibHOro
3axXMCTy HaceneHHs obnacHux Ta KuiBcbkoi MicbKOT OepXKaBHUX afMiHicTpaLin,
obnikosaHo 1 584 859 BHyTpiwHbO nepemiwerHunx ocid (BMO) (1 274 119 cimen) 3
Honbacy i KpuMy (6inbliicTs 3 SKMX CTaHOBASATL XiHKW 3 OiTbMWU Ta 0OCODWM MOXMIOro
Biky). NMoHag nonosuHa BINO 3anuwwunace y JoHeubkin Ta JlyraHcokin obnactax, 3HauHy
KinbkicTe BMNO npuiHanun Xapkiscbka, 3anopisbka, AHinponeTposcbka obnactita m. Kuis
[BnaceHko 2017]. Pe3ynbTaToM BMMYLLUEHOTO MEpPEMIlLleHHs CTasln HaBaHTaXXeHHS
Ha 00’ekTM couianbHOT iIHGPACTPYKTYPU, 3HUNKEHHS PIBHA Ta AKOCTI HafaHHSA MOCHYT,
couiafnibHa HecTabinbHiCTb. be3 HanexHoro BperytoBaHHA BHYTPILWHE NepeMilleHHs
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CTa€ 3pPOCTaloUYMM TArapeM ANsS MOXIMBOCTI NPUAMaOYMX iIX TepuTopianbHUX rpomMag,
HagaBaTu 6asosi mocnyru. [Ons nopgaHux iHOMKATOPIB Ha CbOrOAHI MeTafaHi He
BM3HaYeHi, TOOTO MOHITOPUHI BUKOHAHHSA OaHOI LiNi HEMOXUBUI, BIANOBIGHO BOHU
noTpebyoTb HOBUX AOCNiOXeHb. BHacnigok HegoCcTaTHbOT rapMOHi3aLiil CTaTUCTUYHIX
BM3Ha4YeHb [AyXe BaXKO MNPOBOAUTU TOYHI MIXXHaAPOAHI MOPIBHAHHA Ha OCHOBI
HaLioOHa/IbHOT CTaTUCTUKMN.

MpoTe MixkHapoAHi Po3pobkn BeoyTbca AN 30iblLEHHS LOCTYNHOCTI MiXKHapPOLHO-
NOPIBHAHHUX CTaTUCTUYHUX AaHWX LLOAO 3MIOYMHHOCTI Ta ynpasniHHA. BigcyTHicTb
naHux ons ouiHkn CBl abo ix HeogHO3HayHa TpakTOBKa B 3BiTax MiANPUEMCTB He
L03BOSIAE 30iNCHNTN 00'ekTnaHY ouiHky [Lehenchuk 2018], wo € ogHieto 3 OCHOBHMX
npobnem, fki Ha CbOrofHi NOTPEebYOTL BUPILLEHHS.

BucHoBkM. [IpoaHanizyBaBLUM ICHYIOYI METOAMKM KiIbKICHOI Ta SAKICHOI OLLHKM
couianbHUX iHBECTULIN KOMMNaHil, 3anNpONOHOBAHO 34iMCHIOBATU OLiHKY epeKTUBHOCTI
CBI BignoBigHo #o BcTaHoBneHO! MeTu. KoHkpeTnzauis MeTn NpOBeAeHHS OLiHKN
edpekTmsHocTi CBl go3Bonntb obpatn Hanbinbll cnpusTaMeBui meTond, chopmyBaTh
CUCTEMY MOKa3HUKIB, BU3HAYMUTM BUMOTM 0O HEODXiAHOT BXiAHOT iHpopMau,i, KOPpeKTHO
NPOBECTU BUCHOBKMW 33418 MPUNHATTSA pauioHaNbHUX ynpasiiHCbKnx piweHb. Came
MeTa OUiHKM Ma€e ByTu noknadeHa B yOOCKOHAJIEHHA METOANYHOIO MiAXOAY OUiHKM
edeKTMBHOCTI colianbHO BiAMNOBIAANbHOMO iIHBECTYBaHHSA KOMMaHIN, AKNIA € NOAANbLINM
HaNPAMKOM HayKOBUWX AOCIAXEHb aBTOPIB.

MNpoaHanizyBaBwn ocHoBHi TeHaeHuin CBl sk B rnobanbHomMy maclwitabi, Tak i B
YKpaiHi, BpaxoByoum Be4eHHs ribpuaHOI BiHM Ha iT CXOAi, BCTAHOBMIEHO, LLLO AJ19 OLHKM
3pivicHeHHs CBl okpiM Takmx kpwuTepiiB, siK [OXIOHICTb, NIKBIAHICTb Ta PU3UKOBICTb,
OOOAETbCA We OOUH - CTaluh pPOo3BUTOK. ABTOpaMK 3amnpomnoHOBaHI iHOMKaToOpwW
BMKOHaAHHA 3aBhaHb 16-ToOT Wini Ha piBHi komnaHil. JocarHeHHs uini mae GasysBaTucs
Ha 3acafax CTasloro PO3BUTKY, BKITKOYEHOCTI [0 3arasibHOro KOHTEKCTY pedopMyBaHHS
YKpalHCbKOro CyCnisibCTBa, FaPMOHINHOI peiHTerpauii nocTpaxaaanux TepuTopin Ta ix
HaceNleHHs B 3arasibHOYKPaiHCbKNIU COLiaNlbHO-EKOHOMIYHWNI, CYCMiNIbHO-MONITUYHNI Ta
npaBoBUI NPOCTIP.
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CTUMYJTIOBAHHS MAJT1OTrO BI3HECY TA YAOCKOHAJIEHHS! IHCTPYMEHTIB
AIAJIOry MDKCEKTOPHOIO NMAPTHEPCTBA AJ11 BAKOHAHHSA KOHLEMNLII
COUIAJIbHOI BIANOBIAAJIbHOCTI B YMOBAX TI6PUAHOI BIMHA

AHoTauia. B ctatTi okpecneHo npobnemMHi NUTaHHS NowyKy epeKTUBHUX LLNAXIB
CTUMYJIIOBAHHS €KOHOMIKM, OCODNMBY yBary akLEHTOBaHO Ha yCyHeHHi bap'epis ons
PO3BUTKY MaJioro HisHecy, a TakoX Ha MOMIMLEHHI iIHCTPYMEHTIB fianory MixkCEKTOPHOMO
napTHepCTBa B yMOBax ribpuaHoOi BiHW, WO BefeTbca NpoTu YkpaiHu. B pesynstari
LOCNIOXEHHS po3pobneHo i obrpyHTOBaHO anbTepHATUBHY MOAeslb CrpPOLLeHHS
aAMIHICTPYBaHHA €QMHOMO COLiasibHOrO BHECKY, MOAATKy Ha AOXOAU di3nyHMX OcCib i
BiCbKOBOro 300py ANa Gi3nyHMX OCiO - NiANPUEMLIB Ha 2-1 rpyni CNPOLLLEHOT CUCTEMMU
onopaTkyBaHHS nifg Yac npauesnawwTyBaHHsa BeTepaHis ATO/OOC. HagaHo npono3uuii
y cédepi 3aKOHOLABYOro BpPEry/tOBaHHA anropuTtMy criBnpaui Mix OepsKaBHUM,
KOMEPLUINHUM i HEKOMEPLINHUM CEeKTOPaMn eKOHOMIKU LANS BUPILLeHHS npobnemu
be3pobitTa cepen BeTepaHisa ATO/OOC Ta akTuBizauii HagaHHsA 6narofiHol LonoMoru
nocTpaxnaaum Bif HacNiaKiB ribpuaHOT BINHM AN BUKOHAHHA KOHUENUil couianbHOI
BiAMOBIAaNbHOCTI.

KnrouoBi cnoBa: cnpolleHHa agMiHiCTpyBaHHS NOAaTKiB, CTUMYJIIOBAaHHS Masoro
BisHecy, bopoTbba 3 be3pobiTTam cepen BeTeparisa ATO/OOC, gianor MixkcekTopHOro
napTHepcTBa, bnarofinHa onomora xepTeaM ribpuaHOT BiNHW, KOHLEMLIA CouianbHOI
BIANOBIAANbHOCTI

Q@opmyn: 0, puc.: 1, 1abn.: 0, 6i6n.: 42

JEL Classification: E24, E62, M48

Dmytro Lozynskyi

PhD (Economics), Assistant Professor,

Zhytomyr State Technological University,

Assistant Professor at Department of Accounting and Audit
Ukraine, Zhytomyr

dmytro.lozynskyi@gmail.com

ORCID ID: 0000-0001-5368-1530

SMALL BUSINESS STIMULATION AND IMPROVEMENT OF INSTRUMENTS FOR
INTER-SECTORAL PARTNERSHIP DIALOGUE FOR THE SOCIAL RESPONSIBILITY
CONCEPT IN TERMS OF HYBRID WAR

Abstract. The article outlines the problematic issues of finding effective ways for the
economic stimulus, paying special attention to eliminating barriers for small business
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development, as well as improving the tools of the inter-sectoral partnership dialogue
in the context of the hybrid war against Ukraine. As a result of the research, an alter-
native model for simplifying the administration of a single social payment, personal
income tax and military fee for individuals - entrepreneurs in Group 2 of the simplified
taxation system during the employment of ATO/JFO veterans has been worked out
and substantiated. The proposals in the field of legislative regulation of the cooperation
algorithm between the state, commercial and non-commercial sectors of the economy
for resolving the unemployment problem among ATO/JFO veterans and activating the
provision of charitable assistance to the victims of the hybrid war for the implementa-
tion of the social responsibility concept have been provided.

Keywords: simplification of taxes administration, small business stimulation, fight
against unemployment among ATO/JFO veterans, dialogue of inter-sectoral partner-
ship, charitable assistance to victims of hybrid war, concept of social responsibility
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JEL Classification: E24, E62, M48

Bctyn. 3i 3HUXEHHAM CTaBKM EAMHOIO BHECKY Ha 3arajibHOOOOB'A3KOBE Aep>KaBHE
couianbHe cTpaxyBaHHs (€CB) pno 22 % ouikyBanocb, WO cuUTyalis 3 BUMIATOMO
3apnnatm B “koHBepTax” Ta 3 HeodiUiMHUM npaueBnallTyBaHHAM MpaLiBHUKIB
no YkpaiHi kapguHaibHO 3MiHUTbCA. He oTpumaswun BaxaHoro edekTy, CbOrogHi
Llep>kaBa HaMaraeTbcst bOPOTUCS 3 L€ NPODBAEMOIO LLNSXOM MOCUSIEHHS MEepPEeBIpPOK Ta
HakagaHHAM CyTTeBUX No po3mipaM wrpadis - 30 MiHIManbHUX 3apobiTHMX naaT. Mpw
ouikyBaHin B 2019 poui MiHiManbHi 3apobiTHin nnaTi B 4 Tucayi 170 rpuseHb [24 kaHan
2018] wrpad dyne craHoButn 125 Trcay 100 rpusBeHs. YacTo 3HUXKEHHS NuLie CTaBKK
BHECKY AJ19 OTPUMaHHS LWBMAKOro Ta HaXaHoro nosutMBHOro edekTy HedOoCTaTHbO,
HeobxigHo, wob bynn npubpani BroPOoKpPaTUYHI NepelwKoan B aAMiHICTpyBaHHI Ta byna
3abe3neveHa rnmboka cumnnidikauia y noro cnnati Ta 3BiTHOCTI. Lle apxiBaxnunsui
bakTop, WO BHOCKMTHL Baromui Bknag y GbopMyBaHHS iHOEKCY eKOHOMIYHOI cBoboawm
KpaiHu.

Ha paHui yac micue YkpaiHn y penTuHry eKkoHOMIiYHOI cBoboaun sanuwae baxaTu
Kpaltoro. BignosigHo no pocnigxerHs The Heritage Foundation y cnienpaui 3 The Wall
Street Journal [The Heritage Foundation 2018], 8 2018 poui YkpaiHa Habpana 51,9 6anis
3i 100 moxnueumx Ta nocina y peutuHry 150-te micuye i3 180 kpaiH cBiTy. Taknm YmMHOM,
YkpaiHa B4eproBe onmMHuIacs B rpyni KpaiH 3 nepeBaXHO HEBIJIbHOK eKOHOMIKO (KpaiHa
ouiHeHa ocTaHHboW cepef 44 kpait €Bponu, a il 6an HUXKXUYNIN cepefHiX perioHanbHOro
Ta CBITOBOroO MokasHukiB). BaxnrBo 3a3HaunTK, WO MPOTAroM BCIi€l iCTOPIl iCHYBaHHS
LUbOro penTuHry (posnoumHatoum 3 1995 poky) 3HaueHHs iHOeKcy YKpaiHW >XOLHOro
pasy He nepesuulyBano 56 6anie i3 100 moxnmeux. Liio HEBTIWWHY cMTyaLito MOXINBO
3MIHUTU LLNAXOM 3MEHLLEHHS PIBHS KOPYMLIT Ta AJOKOPIHHOMO CNPOLLEHHS HaLiOHabHOI
noOaTKoBOI cucTemMu. Ha ogHOMY 3 MOXIMBMX MPUKIALiB Takoro CrpoLlleHHs Oyne
aKLeHTOBaHa yBara B JaHill CTaTTi, @ TakoX OyayTb BWKMageHi BNacHi po3gymn LoAo
MOro eKOHOMIYHOT Ta coljianibHOT JOLIIBHOCTI B yMOBaX ribpuaHOI BiiHN.

AHanis pocnipxeHb Ta MOCTaHOBKa 3aBAAHHSA. [1119 BMPILLEHHS MOCTaBEHOro
3aBhaHHA Oynu npoaHanizoBaHi nybnikauil, Wo NpuUcBaYeHi NPobAeMHUM NUTAHHAM
riopnaHoi BiMHW Ta HloaHCaM CTUMYJTIOBaHHS E€KOHOMIKM B KOHTEKCTI MoAaTKOBO!
cumnnidikali, 30KkpeMa 3a3HaueHi npobaeMHi NMTaHHS NiAHIMaOTb Y CBOIX 4OCIAXKEHHSAX
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HacTynHi ykpaiHcbki Ta 3apybixHi aBTopu: |. C. BoHpaperko [boHaaperko 2016], B. I.
fopOyniH [Topbynin 2017], C. K. Monymienko [Monymierko 2017], R. Awasthi, N. Bayraktar
[Awasthi, Bayraktar 2014], Ashford, N. A.[Ashford, Hall 2011], S. D. Bachmann [Bachmann,
Gunneriusson 2015; Bachmann, Paphiti 2016], P. Bansal [Bansal 2004], R. Blink [Blink,
Zidan'sek, Slaus 2007], A. Bogdan [Bogdan 2018], G. Clark [Clark 2007], S. Dean [Dean
2011], V. Ghejec [Ghejec 2011], J. C. Fleming [Fleming 2015], J. Florin [Florin, Schmidt
2011], C. Fuest, A. Peichl, T. Schaefer [Fuest, Peichl, Schaefer 2006], W. G. Gale [Gale 2001],
M. Geissdoerfer [Geissdoerfer, Savaget, Bocken, Hultink 2017], E. Gonch [Goncz, Skirke,
Kleizen, Barber 2007], V. Jegatheesan [Jegatheesan, Liow, Shu, Kim, Visvanathan 2009],
Jovane F. [Jovane, Yoshikawa 2008], J. Kahn [Kahn 2018], M. Kotabe [Kotabe, Murray
2004], M. Lobel [Lobel 2009], G. L. Lux [Lux 2003], M. Osiichuk, O. Shepotylo [Osiichuk,
Shepotylo 2018], A. Rabushka [Rabushka 1993], S. Reeves, R. Barnsby [Reeves, Barns-
by 2012], J.D. Sachs [Sachs 2012], G.S. Schiavi [Schiavi, Behr 2018], J. Sebastian [Sebas-
tian 2009], G. G. William, J. Holtzblatt [William, Holtzblatt 2000] ta iHwi. >)KogHUM 4ynHOM
He MPUMeHLLYloYM HafbaHHsA 3a3HaYeHWX aBTOPIB, BBAXKAEMO, IO BeNMKa KifbKiCTb
NpobnemMHUX NUTaHb y Ui chepi 3anMwaoTbCa 4OCI HE BUPILLEHUMMU.

MeTa pocnigxeHHs nonsrae B po3pobui Ta obrpyHTyBaHHI ansTepHaTUBHOT Moaeni
CTUMYJIIOBaHHSA Manoro Bi3Hecy WAAXOM CrpoLLeHHs agMiHicTpysarnHs €CB, nogatky
Ha poxomau o¢isnyHux ocid (MAPO) i sincbkoBoro 300py, a TakoxX edPekTUBHOro
bYHKLiIOHYBaHHSA IHCTPYMEHTIB Liafory MiXCeKTOPHOro NapTHEPCTBa A9 BUKOHaHHS
KOHLenuii colianbHOI BigNoBiAanbHOCTI B yMOBax ribpugHoi BinHu.

Pesynbratu pocnimxeHHs. kLo B33T1 A0 yBaru odiliiHy CTaTUCTUKY, TO 3 MoYaTKy
2018 poky B YkpaiHi 3pocna kinbkicTs nnatHukis €CB Ta 3actpaxosaHux ocib. Tak, 3a
narnumu [epxxasHoi dickansbHoi cnyxbu [Finance.ua 2018], ctaHom Ha 1 ciyna 2018 poky
KinbkicTb nnaTHMKiB €CB cknana 4 minbronn 185,8 Tncsay, npu upbomy cTaHoM Ha 1 cepnHs
2018 poky ix kinbkicTb 3pocna Ha 144,6 Tucauy go 4 minbionis 330,4 Tucay, 36inbLwmMIach
TakoX Ha 76,7 Tucad i KinbKicTb 3acTpaxoBaHux ocib (3 10,6 MinbioHiB cTaHOM Ha 1 ciuHs
o 10,7 minbioHiB cTaHOM Ha 1 cepnHa BiANOBIAHOrO POKY).

MpoTe, Take MiOBULLEHHSA - Le Dinblue pe3ynbTaT Bif 3anyLleHO! akTMBHOI KamnaHii
MaCOBUX MepeBipoK PODOTOAABLIB KOHTPOIOKYMMIN OpraHamm, a He Bif, CTpaTeriyHo
NPOoLAyMaHUX CTUMYALINHKX Ta 3a0X04yBasbHUX 3axogaiB. [ToctaHoBoto KabiHeTy MiHicTpis
Ykpainu Big 26 kBiTHA 2017 poky N2 295 [[MoctaHosa KMY Big 26.04.2017 N2 295] byno
3aTBEPAKEHO MOPSAOK PanTOBKX NEPEBIPOK MIANPUEMCTB Ha HasBHICTb HEOPOPMIEHNX
npauiBHuKiB. MNepeBipkn MOXYTb 3A4INCHIOBATUCSA SIK 3 BUI30OM Ha MicLe, Tak i 6es3 Buizay
iHcnekTopa. BnacHe cami iHcnekuiHi BiABiAyBaHHA NpoBoAsTbCcs: 1) 3a 3BEPHEHHAM
npauiBHMKa NPO MOPYLUEHHSI BIGHOCHO HbOrO 3aKOHIB MPO MpaLo; 2) 3a 3BEPHEHHAM
bi3nyHOI 0cobu, BIAHOCHO KO MOpYyLUEHO NpaBuna 0GOPMIIEHHS TPYAOBUX BiLHOCUH;
3) 3a pilleHHsIM KepiBHMKa KOHTPOJIOIOYOro opraHy. B okpemux Bunagkax nepesipka
MOXe NPOBOAMNTUCSH 3a PILLEHHAM CyAy, 3 NOBILOMJIEHHAM NPaBOOXOPOHHWX OpraHiB abo
Ha nigctasi iHbopmauil npodcninkoBmx opraHisauin, Ldep>xxaBHoi cinyxbu cTaTncTuky,
HepxaBHoi ¢ickanbHoi cnyxbu, MeHciHoro ¢oHay. LLlogo TpuBanocTi nepesipkn, To
BOHa He Moxe nepesuyysati 10 pobounx AHiB ana cyb'ekTiB MiKponignpUEMHMLTBA Ta
2 pobounx OHi - Ana Manoro nianpueMHUuUTBa. BrMora iHcnekTopa npadi Npo HagaHHs
L1 O3HAMOMJIeHHS LOKYMEHTIB abo X KomMi € 060B'A3KOBMM A5 BUKOHAHHS. [Tpr yomy,
AKLLO NPeacTaBHUK OpraHy KOHTPOJIO BBaXaTuUMe, LLO NonepeaHe nonepeaxXeHHsa npo
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nepeBipky 3aBaAuTb iHCMEKL,i, BiH MOXe AisTn 6e3 nonepepHboro iHpopMyBaHHs [Fi-
nance.ua 2017].

Halbinblie po3yapoByeTe, LLO Manni BisHeC Ha CMPOLLEHIN cMCTeMi OnoAaTKyBaHHS,
KNI, BignosigHo fo gaHux JepxasHoi dickanbHol cnyxbu, 3a BiciMm micauis 2018 poky
BXEe CniaTme Ao MicleBux boaxeTie 19 Minbapais rpMBeHb E4MHONO NodaTky (1eBoBy
4acTKy CrjlaYeHoro noaatky 3abesneynnm GismyHi ocobu-nignpuemui - 13,5 minbsapais
rpueeHb) [ExkoHomiuHa npasaa 2018], cborogHi 30608's3aHNN NPU NPUNHATTI Ha PODBOTY
npauiBHMKa BMKOHYBaTW BCI Ti XX BMMOIM TPYAOBOrO 3aKOHOOABCTBA, O CTOCYHOTbCS |
BEJIMKUX FOPUANYHUX OCID-NpaLieaBLIiB Ha 3arasibHili CUCTEMi ONOAaTKyBaHHS.

3 OOHIEl CTOPOHM, Le 3pO03yMiNno, afXe, AKLLO MNiANpPUEMELb BUKOPUCTOBYE HalMaHy
npawto, BiH BUCTynaey poni poboTtofasus BignosigaHo fo nignyHkry 14.1.222 MNopaTkoBoro
kogekcy Ykpaitu [Kogeke Big 02.12.2010 N2 2755-VI] ta yactnnn 1 ctatTi 1 3akoHy YkpaiHu
“Mpo opraHizayii poboTtogasLis, ix 0b6'eqHaHHsA, NpaBa i rapaHTil ix gisnsHocTi” [3akoH
Big 22.06.2012 N2 5026-VI], ane, 3 iHWOI CTOPOHU, AKLLO MOBa NAae NpPo mManui BisHec Ha
CMPOLLEHIN CUCTEMI, TO TYT JIOFIYHO Mann OM MaTu MicLie | CyTTEBO CMPOLLEHI NpoLenypwu
npaueBnawTyBaHHs. HaTomicTb, npauiBHUK Mae npaBo MpPUCTynuTM Ao pobotn vy
BisHeCcMeHa-CnpoLLeHLs Micia MOBHOro AOTPMMaHHSA Bumor cTatTi 24 Kopekcy 3akoHis
npo npauto Ykpainn [Kogekc sig 10.12.1971 N2 322-VIll], TobTo, nuwe nicns toro, ax: 1)
Dyne yknageHo TpyLoBui forosip; 2) byae odopmieHo Hakas (po3nopsaaxkeHHs) GisnyHol
0CobV-NiaNPUEMUS NPO NPUNHATTS Ha poboTy; 3) byae nosigoMneHo JepykasHy dickanbHy
cnyx0by npo HarMm npauisHuka [[puesatHui nignpuemeub 2018]. Posymitoun abcypaHicTb
TaKOro CTaHy peyen, NPOonoHYEMO albTEPHATUBHY MOLeSbNpaLeBallTyBaHHS NPaLiBHAUKIB
[0 Gi3nyHMX OCiO-NiANPUEMLIB Ha 2-1 rpyni CNPOLLLEHOT cUCTeMU onoaaTKyBaHHs (puc. 1).

CyTb Nnpono3uLii nonsraey CTBOPeHHi cnewianbHoro odilimHOro 4ep>XaBHOro camnTy,
Yyepes AKUIN Taki NignpUeMLI (3i cMapTdOHY, NNaHLETY YM LECKTOMY) 3MOXYTb BHECTU
Bas3oBi faHi Npo npauiBHUKA, SKOro 30MpPatoTbCa HAaMHATM, Ta OTPUMATU PaxXyHOK Ha
onnaty MNOPO, BiicbkoBoro 36opy Ta €ECB no noteHuinHoMy npauiBHUKY (Ha BlacHUi
BMOip poboTomasus, byae MOXIMBICTL 3reHepyBaTh MaTixX B PO3pPaxyHKy Ha OAMH
pobounit fleHb, TUXAEHb, MicsAlb, KBapTasl abo pik, 3anexXHo Bif HGaxaHoro TepmiHy
npaLeBnalTyBaHHs).

OnnatuBwK y 3py4YHin GOpMi paxyHOK, MiANPUEMELDb OTPUMAE B ManepoBin yu
eneKkTPOHHIN GOopMi yHIBEpCasibHNI YeK MPO 3AINCHEHY OnaTy, Llen Yek BUCTynaTumMe
EOVHUM HeoDlXioHUM niaTBepaXeHHAM odilUinHOro npaueBnalTyBaHHS NpauiBHUKA
Ta Oyne OOHOYACHO 3aMiHATU BCi iHWI LOKYMEHTW, B TOMY 4WUCIi 3BiTHI MOAATKOBI
Aeknapauil.

Ha neplwux eTanax 3anpoBaXXeHHs Takui HOBMIW nigxig mir Ou crTocysaTmcs
BUKJIIOYHO HaMHATUX npauiBHukiB, wo € BeTtepaHammn ATO/OOC. B pasi ycniwHocTi
MiNOTHOrO NPOEKTY, B MOAAbLLIOMY Taka ClpoLLeHa npoueaypa Morfia bv oxonosaTtm
BCiX D€3 BUK/IIOYEHHS NPaLiBHUKIB, AKUX HaMMae Mannin BisHeC Ha 2-n rpyni EAUHOTO
nopatky. [lo Toro x, BignosigHo fo 3akoHopascTBa [Kogekc Big 02.12.2010 N® 2755-
VI], B Mexax faHoi rpynu KinbkicTb HAMHATUX NpaLuiBHUKIB He Moxe nepesuiyyBat 10
0cib, LU0 BUCTYMNaE OAATKOBOI NPOTUAIEI MOXJIIMBUM HELODPOCOBICHUM MOAATKOBMM
MaxiHauigsM Ta onTUMI3aLiaMm, SKi FINOTETUYHO MOXYTb BUHUKATU NICAS BNPOBaAXKEHHS
OMNMCaHUX BULLE NPOMO3ULIN Yy 4ito.
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IcHytoui 060B'sI3KOBI efleMeHTuU
npu obopMeHHi npauiBHMKa
diznyHoro ocoboto -
nignpueMUeM Ha 2-1 rpyni
CnpoLLeHOol cncrtemm
onopaTtkyBaHHSA

3anponoHoBaHMM NOPSAAOK NP
odopMIeHHI NpaLuiBHMKa
diznuHoto ocoboto -
nignpueMUeEM Ha 2-1 rpymi
CNpoLLeHOol cncrtemm
onofaTKyBaHHS

TpyooBuM gorosip

Hakas (po3nopsagxeHHs) npo
MPUNHATTA Ha poboTy

Mosipomnerus OOC npo

BHeceHHsa ocHOBHUX gaHKx Npo
npauiBHMKa Ha creLjianbHOMy
odiuinHOMy oep>KaBHOMY CauTi
Ta aBTOMaTU4YHa reHepaLis
paxyHKy AJSs CnaaTy BignoBigHUX
nopatkie, 36opis Ta BHecKiB

MPUNHATTA Ha poboTy

Mo npauiBHUKY

TpynoBa KHMXKa

Tabenb 0bniky poboyoro yacy YHiBEpCaNbHUIT YeK NPO

cnnaty NAPO, BivicbkoBOro
36opy Ta €CB byne
EOVHUM HEOBXiOHNUM

nNiaTBEPOXKEHHSAM
odiuinHoro

npawueBfawTyBaHHs
npauiBHMKa Ta byae

OHOYaCHO 3aMIiHATU BCi iHLWI

OOKYMEHTU, B TOMY YMCIi

noaaTKoBY 3BITHICTb ? >

PucyHok 1- lMopisHsaHHs icHytoyoi Ta 3aMponoHoBaHoOI NpoLeaypy NpaLesaaluTyBaHHs NPayiBHIKa
diznyHo ocoboro-nignpuemuyem Ha 2-vi rpyni cnpoLjeHoi cucTeMun onogaTkyBaHHS

oxkepeno: pozpobneHo aBTopom

LTaTHnn po3nuc

CnnaTta N4oo0,
BicbkoBoro 36opy Ta €ECB

CknapgaHHA Ta NogaHHSA
BigMNOBIAHOI MOOATKOBOI
3BITHOCTI

3anponoHoBaHa Mofeflb LO3BOJISE CMNPUSTU BUBELEHHIO 3 TiHi HEODOPMIEHNX
NpauiBHUKIB, NPOTe He Mig TUCKOM 4YacTMX NepeBipoK Ta BUCOKMX WTpadiB, a yepes
3a0X04YEHHA MaKCMMaslbHO MPOCTOO NpoLenypoto odiLiNnHOro NpaLesallTyBaHHs Ta
3BiTHOCTI. [lepeBaroto Takox € Te, LLLO BNPOBaA>XKEHHIO 3a3HAaY€HOTrO NiSIOTHOrO NPOEKTY
3p0obUTbL BaxkIMBUI BHECOK Y BopoThDy 3 6e3pobitTam cepepq yyacHukis ATO/OOC.

CborogHi TakoX BaX»JIMBUM IHCTPYMEHTOM MOALOJSIaHHA HacnigKiB arpecii npoTu
YKpaiHn € npopgymaHa mMopAesb B3aEMO3B'A3KY MiXX TPpbOMa CekTopamu eKOHOMIKM:
LLep>XaBHUM, KOMeEPLINHMM Ta HekoMepuinHuM. Bes cyTb Takoi edekTnBHOI B3aemogil
nonarae B obrpyHTOBaHIN PO3CTaHOBLi NMPIOPUTETIB Ta NPaBUIbHOMY PO3MOLINY PONEN.
Ha Hawy gymky, npioputeTom B3aeMopii MixXK LMW CEKTOPaMu eKOHOMIKU Mae DyTu
BMPILLEHHS, Hacamnepen, ABOX OCHOBHUX Npobnem: 1) 6e3pobiTTa cepen BeTepaHiB
ATO/OOC Ta nepeceneHuiB; 2) nepenoHn Oas8 HajaHHA OnarofivHol gonomoru
BeTepaHam ATO/OOC, ix cim'sm Ta nepeceneHusaMm.

LLlono nogonaHHs npobsiemn 6e3pobiTTs, TO PO3NOAIN PONEn Mix CEKTOPaMmn MOoXe
ByTN HaCTyNMHWM: Lep>KaBHUIM CEKTOP MaE B3STU Ha cebe dyHKLio HafaHHA TpaHTIB
KoMepUuinHoMy cekTopy ana nepeksanidikauii setepanis ATO/OOC Ta nepeceneHLuis,
Lani KOMepPLiMHMUIA CEKTOP 3a KOLUTM OTPUMAaHOro rpaHTy MpoBOAUTb NepekBasidikaLito
Ta OTPMMYE MOTEHLiIMHUX NPAaLiBHUKIB i3 BMIHHAMMK, 3aTOYEHUMU Nig 0COBAMBOCTI iX
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KOHKPETHOro NiANPUEMCTBA, TOAI AK HEKOMEPLINHNI CEKTOP Y BUTNAAI BnarofiHmx
opraHisaui Ta poHAIB BUCTYyNae y posi Mediatopa MiXX KOMepLinHUM CEKTOPOM Ta
6e3pobITHNUMU, AKNX LLYKAE, PEECTPYE Ta HaNpaBse Ha NepekBanidikayito.

Ha >anb, WOKye OCTaHHA HEBTiLWHA CTAaTUCTMKA CaMOrybCcTs BiNCbKOBOCTYXXOOBLB,
wo 6ynn sagisHi 8 ATO/OOC. | xoua B faHOMy NMuUTaHHi HEMAE OOHO3HAYHOCTI: 3a
ogoHUMU gxxepenamu, binbLue Hixk 1 Tucaya ocib, ki bpanm y4acts B AHTUTEPOPUCTUYHIN
onepauii Ha cxofi YkpaiHu, Haknann Ha cebe pyku [YkpaiHcbka npasga 2018], 3a
IHWWMW JaHUMU, Bif, nodYaTky BOMOBUX AiN BUMHUAIN caMorybcTBO woHanmeHwe 554
BicbkoBUX (odiuinHa ctatuctnka €PAP ctaHom Ha 01.04.2018 poky) [PBK-YkpaiHa
2018], - umdpun BpaxatoTb Ta MMboko paHATb. Lle 3ani3Hinnn curHan npo HasBHICTb
Be/IMYEe3HUx npobniem 3 pecouianisauieto y4yacHukisa BoMoBuMx AiN Ta HEOobXioHICTb
anbTepHaTUBHMX, Dinblw edbekTUBHUX, NiAXOAiB OO afanTauil BeTepaHiB 4O MUPHOMO
KUTTS.

OpHieto 3 HagBaxnmemx GopM pecouianizauil, Ha Hawy OyMKy, € npodecirHa
3aTpebyBaHiCTb Ta 3aMHATICTb Ha pPoboTi, aka 6 npuHOCMNa He TiNbKW LOCTaTHE
mMaTepianbHe 3abe3neyeHHs, a 1 MopasibHe 3a[0BOJIEHH:A. B UbOMYy KOHTEKCTI
NPOMNOHYEMO ABOBEKTOPHY MoAesb bopoTbbn 3 B6e3pobiTTam cepes BeTepaHis.

Mepwwun BekTOp nepenbayvae  CTUMYMIOBaHHSA Mpouecy npauessallTyBaHHS
BETEpaHiB Ha iCHyloudi MignpuemcTBa HesanexHo Bin dopmum BnacHocTi. CyTHiCcTb
npono3uuii nosnsrae B Tomy, abu Micuesi opraHu Bnagn Hagasanu bisHecy (came
TMM MNiANPUEMCTBaM, K NpaLeBnallTOBYlOTb Yy cebe BeTepaHiB) Nifibry no nopatky
Ha HepyxoMiCTb (K1, BIANOBIQHO OO 3aKOHOLABCTBA, € MICLEBMM MOOATKOM).
Minbra mae 3abe3neunT MOXMBICTb MiCLLEBUM PODOTOAABLUSAM 3MEHLLYBATU Cymy
CBOro KBapTaJIbHOro nogaTtky Ha HEePYXOMICTb Ha CyMy MiCSHHOro (came 3a nepLuuni
MicsiLb BiANOBIAHOrO KBapTany) ¢doHAy OnnaTu npaui BeTepaHis, WO MNpaLuioloTs Ha
BIAMOBIAHOMY MIAMPWUEMCTBI.

gk enemeHT npoTuAil MaHinynauiam y cdepi onopaTtkyBaHHA 3i CTOPOHWU
poboTonasuiB, NPOMNOHYEMO MNepeabdaynTn MIMIT MakCUMasbHOI 3apobiTHOT nnaTwm,
BULLE FKOrO 3apODIiTHY NnaTy He [O3BOMSETHCA BKIKOYATU B CyMY MNisibrv. AHanorivHo
sk 3 €CB, us cyma mae Oytu He Binblwie 15 MiHiManibHMX 3apObITHUX NNaT B pO3paxyHKy
Ha OOHOro Takoro npauiBHMKa. TakMM YMHOM, Le OO03BOJSIUTb YHUKHYTU MaxiHaLiu
3 HecnnaTtolo NopaTky Ha HEPYXOMICTb 4Yepe3 LWTy4YHe HOMiHallbHe 3aBULLEHHS
3apobiTHUX NnaT HegobpoyecHMN poboTofaBLaMU. 3aCTOCYBaHHS 3aMpPoOnNoOHOBaHO!
NiNbrM MLe YaCTKOBO 3MEHLNTb HaAXOOKEHHS MO NOAaTKY Ha HEPYXOMICTb, 4O TOro
X, YaCcTuHa BTpaT ANs MicLeBuX DlOAXKeTIB aBTOMaTUYHO byae nokpuTa 30isblueHoo
cymy HagxogxeHb no MNAODPO, npo 60% sakoro, BignosigHO Ao brogxeTHoro kopekcy
YKpaiHu, 3annLaeTbCs y MicLLeBoMYy BroaKeTi.

Hpyrun Bektop nepenbayae CTMMyJItOBaHHSA CTBOPEHHS Ta BeAeHHs Manoro bisHecy
BJ1acHe caMMMK BeTepaHaMu. [1ns Lboro NponoHyeEMO ckacyBaTh HEODXIAHICTb crniaTu
EQVHOrO NoJaTKy 41K y4aCHUKIB DONOBUX LM, AKLLO BOHU 3aPEECTPYIOTLCA K bi3nyHi
0cobu - cyb'exTn BefeHHs DisHecy Ha CNPOLLLEHIN CUCTEMI ONOAATKYBaHHS (K MAaTHUKM
€AMHOrO NoAaTKy Ha nepwivt abo apyriv rpyni). A sk efemMeHT NPOoTUAIT MaHinynsauiam y
chepi onopatkyBaHHs, Ninbra He NoLMpoBaTUMeTbes Ha cnnaTy €CB. Takum unHowm, ue
Byne 3anobixkHMKOM Bif, MaxiHaLi 3 GopMasbHOI peecTpauieto bisHecy Ha y4acHUKIB
BonoBux gin.
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OTtxe, 3anponoHoBaHa [OBOBEKTOPHa MoOAeNb [03BOJIAE CTUMYSOBaTK K
npaueBnawTtyBaHHa BeTepaHiB ATO/OOC Bxe icHylOUMMU MNiANPUEMCTBaMK, TaK
i 320XOTUTb BeTepaHiB A0 CTBOPEHHS BJIAaCHOrO Di3Hecy, Lo CyTTEBO MOKPALLUTbL
CUTYyaLito 3 3aMHATICTIO Ta pecouianisauieto.

LLlonoycyHeHHs0ap epiB ANna HafaHHsA O1arof4inHoT 4ONOMOrM BinCbKOBOCTY>XXO0BLSM
ATO/OOQOC, ix cim'am Ta nepeceneHUaM, TO TYT HeoDXxigHO came Ofs Takoi 4OMOMOru
fepxXaBHOMY cekTopy BHecTn Ao [lopaTkoBoro kogekcy YkpaiHu 3MiHW, 30kpema
nianyHkT 140.5.9 Buknactm y Takin pepakuii: "OiHaHCOBMIA pe3ynbTaT NOAATKOBOro
(3BiTHOrO) Nepiopy 30iNblIYETLCA Ha CyMy KOLITIB abO BapTOCTi TOBapiB, BUKOHAHWX
pobiT, HagaHmx nocsyr, besonnaTtHo NepepaxoBaHux (NepegaHmx) NPOTAroM 3BITHOrO
(NopaTKoBOro) poky HEMPUOYTKOBMM OpraHisaLiam, Aki Ha AaTy nepepaxyBaHHs KOLUTIB,
nepepaHHs ToBapis, pPobiT, mocnyr Bignosiganu ymosam, BusHayeHum nyHktom 133.4
MKY, y po3amipi, wo nepesuye 20% onogatkoByBaHOro npubyTky nonepenHboro
3BiTHOro poky” (B iCHytO4iIN cborogHi pefakLii, po3mip cTaHOBUTb 4%).

M'aTnKpaTHe 30iNbLLEHHS LibOro MOPOry CTaHe CYyTTEBUM MOLLUTOBXOM A0 aKTMBi3aLi
OnaroginHoi AigAbHOCTI MiIANPUEMCTB, OCODMBO BENMKMX KOPMOPALin, OCKiNbKM
BnarofiHMLTBO AN KOMEPLIMHOIO CEKTOPY € Baxnemum enemeHTom Public Relations
Ta MapKeTUHroBoi cTpaterii. HekomepuinHnin cektop y poni bnarofinHux ocepenkis
Bi3bMe Ha cebe posnb nNo onpubyTkyBaHHIO GnarofinHoi gonomorn Ta il po3noginy
M noTpebytoumMn. B LbOMy KOHTEKCTI AOUINIbHO CTBOPUTU EAUHUN Oep>KaBHUM
peecTp ocib, Wwo Hanbinblue NoTpebyoTs 4OMNOMOrn, TakUM PEECTPOM (3aXMLLEHUM Ha
OCHOBI TeXHOJOriT BIOKYENH) B DyAb-siKy XBUINHY 3MOXYTb CKOPUCTAaTUCS BnarofinHi
opraHizauii gna 6inblw ePpekTUBHOro PO3MNoAiy 4ONOMOMM Ta BHECEHHS TyAM AaHUX
NpoO HagaHy OOMOMOry 3 BIAMOBIAHOK KOHKPETWM3aLi€to. ICHyBaHHS Takoro peecTpy
3abe3neynTb TPaHCMAPEHTHICTb | BIAKPUE LUASX ONS LIEBOTO KOHTPOJIO OMUCaHMUX
NpPoLLeCiB yCiMa CTeNKxXogepamu.

OKpiM LbOro, € NEBHI peui, iKi CbOrofHI flep>KaBa MOXe [OAaTKOBO 3p00OUTY B pamKax
3abe3nevyeHHs baHanbHOT anpiopHOT 4ONOMOrM ANS POAVH BeTepaHis. Beaxaemo, wo
OLHWM 3 TaKMX KPOKiB MOXe DyTun 3anpoBafyKeHHs CkacyBaHHS BiICbKOBOro 300py Asis
POAMYIB MepLUOT NiHiT CNOPIgHEeHHS 3 BINCbKOBOCTY>KO0BLAMM, sAKi 3arnHynu B 3o0Hi ATO/
OOC (ue mae cTocyBaTUCSs yCix O3 BUHATKY BTpaT: boMoBMX Ta Hebonosumx). Aaxe, Ha
Halwy AYMKY, He 30BCiM CMpaBeasINBO y Takux ocib yTpumyBsaTtu i3 3apobiTHMX nnar,
KpiMm Da3oBMX NOAATKIB, LWe 1 4OAATKOBO SIKiCb CYMU Ha ODOPOHHI Lifli, a>ke BOHU BXe
NOXePTBYBaMN Ha Le HaWLiHHiWe Ta Moro BTpaTuIun.

[na peansHoi iMnnemeHTauil 4aHoT Npono3uLii Ha 3aKOHO4ABYOMY PiBHI HEODXiAHO
npocrtoto BinbwicTio BepxosHoi Pagn YkpaiHu BHecTn gonosBHeHHs B [logaTkoBum
Kopekc YkpaiHu, 3okpema B nyHKT 16 nigpo3ainy 10 posainy XX nponoHyemo goaatu
nignyHkT 1.9: “Big cnnaty BincbkoBoro 300py 3BiNbHATLCA 0cobU, Wo nepebyBatoTb
y KOJi mepLiol NiHii cnopigHeHHs 3 3arnbnum BiicbkoBocnyxbosuem B 30HI ATO
(aHTUTEpPOpPUCTNYHOT onepaLii) abo B 3oHi OOC (onepauii O6'eaHaHmx cu)”.

[ns 3acTocyBaHHs Minbrn ocobi HeobxinHO Oyae nomaTu 3asBy B OyxranTepcbky
cnyx0y nianpueEMCTBa, Ha AKOMY BOHa Mpautoe (OO 3asBM HeobXigHO MpuUKpPINUTH
Konito MiIATBEPAXYOUMX OOKYMEHTIB MpO BiAnoBiAHe cnopigHeHHs). [inbra Oyne
3aCTOCOBYBaTWCb 3 MEPLIOro Yucia Micausa, K1 cnigye 3a Micauem nopaHHsa Takol
3asBu.
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BucHoBkM. CboroHi ogHuUM 3 HalepeKkTUBHILLMX CNocobiB NPOTUAIT riOPUAHIN BiMHI
€ peasibHUI Nporpecy eKOHOMIYHUX pedopmax B YkpaiHi. Posymitoun, Wwo uen nporpec
HEMOXJIMBUI B TOMY YMUCAi ©e3 CyTTEBOro CMPOLLEHHS YMOB AN BEAEHHS Manoro
BizHecy, B xofi gocnigxeHHsa ocobnuey ysary Oyno NpuAineHo yCyHeHHIO NnepeLlKkos,
ANA PO3BUTKY Manoro NignpueMHMLTBA.

B pesynbraTi, po3pobsieHo anbTepHaTMBHY Mogesb cummnidikauii agmiHicTpyBaHHA
€EOMHOMO CoLiaflbHOro BHECKY, nogatky Ha goxoaun ¢isvuyHux ocib i BiMCbKOBOro
36opy Ana isnyHMx ocib - nignpueMuiB Ha 2- rpyni €gUMHOro nopatky mnif 4ac
npaueBnawTyBaHHsa BeTepaHia ATO/OOC. KsiHTeceHLis HOBOI Mofeni nepenbayae
iCHyBaHHs creuiafibHOro o@ilinHOro Aep>XKaBHOrO CauTy, 4Yepe3 SKUN MignpUeEML
MaTUMYTb 3MOTY BHOCUTU [aHi MPO HaMHATOro npauiBHWKa Ta OTPMMYBaTU PaxyHKM
Ha cnnaty MOPO, BitcbkoBoro 36opy Ta €ECB. MNiaTBEpOXKEHHAM OMNMAaYEHOro paxyHKy
Oyne yHiBepcanbHUI 4Yek, AKUI BUCTynaTMMe B POJi €AMHOIO HeobXifHOro gokasy
odiuiHOro NpaueBnalTyBaHHsA NpauiBHWKa Ta Oyae napanefnbHO 3aMiHHUKOM YCixX
IHLUMX OOKYMEHTIB, B TOMY YMCAi MOAATKOBOI 3BITHOCTI, O CyTTEBO 30iMbLLNTb PiBEHb
€KOHOMIYHOT cBODOAM Ta CNpUATMME NpoLecy AeTiHi3auii BuniaTi 3apobiTHMX naar.

B Mexax ninoTHOro npoekTy Taka MoAe b Moria b1y cTocyBaTUCs BUKITIOYHO HAMHATUX
npauisHukie - BeTepaHiB ATO/OOC. B nopanblwomy 3anponoHOBaHa CrpoLllieHa
npoLeaypa MoXe OXOMJoBaTN BCix 6e3 BUHATKY NpaLiBHUKIB, ki NpaueBnallToOBYOTHCS
0O NioNPUEMLIB Ha 2-U rpyni €AMHOro nogaTtky. [prMynHoK 0CobAMBOro akueHTy B
LOCNIOXKEHHI Ha CMPOLLEHIN CUCTEMi ONoJaTKyBaHHA B Mexax 2-0i rpynu cTano Te, LWo
AaHa KaTeropia nignpuUeEMLUIB BIAIrPaE HaABaXJIMBY POJib B €KOHOMIYHMX Mpouecax
KpaiHW, 4O TOro >, CaMOCTIMHO MpaleBnallToByoun cebe Ta 4O OEeCATU iHWKX OcCib,
HamMoBHIOKOTL BIOAKET Ta He 3BepPTaloTbCs 3a AepP>KaBHOK JOMOMOroto no 6e3pobiTTio.

B pocnigoxeHHi He 3anuvweHi nosa yBarow TakoX MpobfaeMHi  NUTaHHS
NPOAYKTMBHOIO B3aEMO3B'I3Ky MiX Aep>XXaBHUM, KOMEPUINHUM Ta HEKOMepUiNnHUM
CEKTOPaMM eKOHOMIKM. K Hacnigok, obrpyHTOBaHO BnacHe DayeHHs PO3CTaHOBKM
NPIOPUTETIB MIDKCEKTOPHOro napTHepCTBa AJ1S BIAMNOBIAHOCTI KOHUENUil couianbHOI
BIAMNOBIAaIbHOCTI, @ TaKOX 3aNpPONOHOBAaHO KOHKPETHI 3aKOHO4aBui 3MiHM, 30KpeMa B
MNopaTtkoBun Kogekc YkpaiHu, wo 3abesneyaTs 3MOry 3MeHLNTU piBeHb 0e3pobiTTs
cepepn BetepaHiB ATO/OOC Ta ycyHyT1 nepenoHu Ana HafaHHa 6narofiHoi LonoMoru
BeTepaHaMm, Ix CiM'aM Ta nepeceneHusaM.

HaBeneHi nponosuuii Ta po3pobkn cTaHOBNATbL CyD'ekTMBHEe DauveHHs aBTopa Ta
MOXYTb DyTn MaTepianom O 0OroBOpeHHs i nofanbluoi HayKoBOI AUCKYCIT LWoA0
MOLLUYKY HaMONTUMabHILLMX LUNSXIB CTUMYJIIOBAHHA Manoro Di3Hecy Ta Hanaro4XKeHHs
Olanory MDKCEeKTOPHOro napTHepCTBa ANF BWKOHaHHSA  KOHLUenuil  couiasbHOol
BiAMNOBIAAIbHOCTI B yMOBax ribpuaHoi arpecii npotn YkpaiHu.
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