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Abstract. In the acticle the role of the municipal sector in national economic development is revealed. The international experience
as for providing financial resources for the development of the municipal sector is considered. The research of functioning of the
municipal sector in the provision of municipal made it possible to distinguish organizational forms of service provision and the
methods of their provision at the municipal level. The problems of fiscal decentralization, delimitation of spending powers of the
central and local levels are analyzed. It is proved that tools decentralization effective enforcement is possible only if consider the
criteria of economic efficiency, macroeconomic stability and efficient redistribution, as well as political effectiveness. The system
features of state and municipal sector relationships, algorithms of the division of powers and cooperation facilitating between them
are distinguished. The functional load and the scale of EU municipal sector is not the constant one,as they are influenced by many
factors — regional, national, global, but it always aims at the satisfaction of human needs.

Keywords: municipality; Municipal sector;, financial providing; fiscal decentralization; separation of powers; European Charter

of Local Self-Government; expenditure authority.

Introduction. The need to study the characteristics of the
municipal sector in the countries with developed
economies is stipulated by the fact that in the process of
formation and development of the national model of the
sector is useful the experience of these countries as a
guideline for its” reformation. Also, it is necessary to take
into consideration the fact that the value of the municipal
sector in the process of solving social and economic
problems increases, and its functions change in the
formation of the new economy.

The purpose of the article is to summarize the
experience of the EU about the modernization of the
municipal sector with the point to be used in Ukraine in the
reform of municipal economy and the municipal sector.

The research of the municipal sector in the countries
with developed economies has shown that its’ limits, the
scale and functional load is not conservative, but are in
the process of permanent transformation under the
influence of national and global economic, social and
political factors. Since 1950, the municipal sector in
Europe has undergone some changes considering the
implementing the concept of establishment of the
common welfare state. Later there was a need for
additional transformation as the implementation of
challenges as for globalization and integration trends,
especially in connection with the extending of
cooperation within the European Union.

Materials and Methods. The evaluation of the content
and direction of municipal reforms allows us to
distinguish four stages of reforming the municipal sector
in the countries of Western Europe: adjusting the number
of administrative units, organizational reforms, financial
reform, functional and procedural reforms. During the
first wave of reforms by the means of combining was
reduced the number of municipalities according to the
assumption that the effective and efficient service
delivery on the places requires more territorial units to
avoid redundancy and to obtain economies caused by the
growth of production scale. The most common spreading
of these processes is noticed in the Scandinavian countries
and the UK. As the result of consolidation, new forms of
territorial municipal sector were originated: the provinces

of services providing, district councils and special
districts. The organizational reforms envisaged the change
of the internal structure of municipalities, mostly under
the strong influence of central government. They inclu-
ded: the strengthening the role of mayors and councils;
providing decision-making process as more open, public
and with democratic character; the introduction of
mandatory "rational" method of planning the municipal
sector development; the change in the complement of
local staff and the local rules of municipal sector
organization. Financial reforms included the increasing of
resources amount, which center gives to the local
authorities, in particular for the implementation of state
social programs. This was explained as the central
government desire to involve the local governments, and
therefore the municipal sector, for participating in state
systems. The attempts were made to strengthen the
capacity of local authorities to collect taxes by themselves
or to provide alternative means of financing. Functional
and procedural reforms included a set of diverse changes
aimed at the decentralization of the municipal sector and
the introduction of effective technology of its” develop-
ment management on the principles of management. For
example, in the UK the provision of social services were
decentralized to bring them nearer to specific consumers.
In Italy, there was a similar decentralization of many state
functions. In addition, the planning system was intro-
duced with the aim of strengthening the control center of
the efficiency and effectiveness of services provided by
municipalities. System planning within individual
programs and reporting were introduced in Germany,
France, Denmark etc.

The municipal sector in the countries with developed
economies is characterized by a significant level of
innermunicipal and intermunicipal corporatization. For
example, in Western Europe and the US, most muni-
cipalities have the status of corporations that operate as
full subjects of market economy in order to obtain
economic benefits for the local community. An example
in the context of intermunicipal corporation is the US
experience on the formation of special and school
districts. They are formed as a rule because of the
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community initiative to improve the provision of public
services. Combining on the functional basiscan beon both
a permanent and temporary basis. There are special
districts for providing educational services, water supply,
fire protection, drainage and irrigation systems, housing,
transport services, conservation of natural resources,
protection of architectural monuments [4, p. 54-55].

The study of municipal sector functioning in the
provision of municipal services made it possible to
distinguish organizational forms of service provision and
the methods of their provision at the municipal level. The
organizational form of service provision can be
represented by four types: a decentralization type, where
the functions of providing service of regulation and
control are provided by local government agencies; a
delegation type when the functions of service providing
are ensured by quasi-public structures; a type of power
transmission when the rights are granted to state or local
political structure for the voluntary or forced services
providing; a type of privatization, when the functions and
responsibilities for service delivery are focused within
individuals or organizations [3]. As a result, according to
the legal status among the subjects that provide service
delivery within the municipal sector, we can highlight: the
individual enterprises, similar in status to individuals; the
enterprises with the status of legal personality; the
associations that are not intended to profitable activities;
local authorities; public institutions of an administrative
or commercial nature. In the organization of municipal
services delivery local authorities have a special place
because they: 1) provide services to the territorial com-
munity; 2) their activities has usually non-commercial
nature; 3) in their work is present the social dimension.
These features define the specific objectives, decision
making and the evaluation of process management results.

As the tasks of local authorities (municipalities, local
councils) are associated with the interests of citizens, they
take into account not only economic but also political and
social aspects of the services provision. When decisions
are made we take into consideration the social
consequences concerning the territorial community in
general, so-called external effect. In the organization area
of service delivery and private management, the decision
is usually based on the principle of optimal allocation of
resources (balance of income and marginal cost related to
choice). Government (municipal, communal) enterprises
are market structures, in which the shareholder is the state
or territorial associations (municipality). With its share of
the stock of government (municipal, communal)
enterprises, state or municipality is not only a shareholder
but a regulator and guarantor of economic and social
policy [5, p. 44-45].

Significant impact on the structure formation and
functional load of municipal sector in the countries with
developed economies have the processes in the system of
municipal government, hence the expediency of research.
The starting principle of building a system of municipal
government in the developed countries is the principle of
subsidiarity. The principle of subsidiarity, if it is interpre-
ted free, affirms that any public service tasks should be
performed at the lowest level of government that is able to
execute it. First it dealt with the relationship of private
and public sector and affirmed that government
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intervention is necessary only in the case if the task
solving can not be private. In this sense, it served as a
protectionist function of individual freedom. Later this
principle has been moved to a system of government
arrangement. So, B. Bikkel, for example, applied it to the
local authorities which «have to get all tasks, that they are
able to perform, to their competence» [2, p. 736]. This
principle got a new interpretation in 1992 in the Maast-
richt Treaty. The principle of subsidiarity became one of
the fundamental for the European Union. It must be
emphasized that the principle of subsidiarity is regarded
as one of the most important principles of municipal
sector. It is based on the nonintervention of public sector
institutions in solving the local issues, which are related to
the performing of the local community and its agencies.

Each country chooses its own model of separation of
the central and local authorities powers. In the practice of
European countries are wused different models of
interaction between local authorities and central
government, that is stipulated by varying degrees of local
authorities autonomy [3, p. 38-41]. Basically, they are
determined by state system (federal or unitary). The most
common approach distinguish:

a) a model of relative autonomy. The typical charac-
teristics of this model are the independence of local
government, free discretion in the limits defined by the
legislation, the limited control of local authorities by the
central authorities, the important role of local taxes in
local budgets forming. According to this model there is a
disparity in cost, productivity and quality of service
providing in various municipalities. The model is clearly
seen in Scandinavia, especially in Sweden;

b) a model of representation. According to this model
the local authority is a continuation or agency of central
authority, local government functions are regulated in detail
in legislation, the high degree of activity control on the
places is characteristic, there is a low responsibility for
decision-making at the local level, the dominant role of the
center is in the financing of local costs. There is a greater
cost for services, higher efficiency and fairness in the pro-
vision of services, Non Government Organizations may be
used to provide services under the control of central
authorities. The local government systems of Great Britain,
Luxembourg, Iceland tends to the model of representative.

c) a model of interaction. It is characterized by not
formal, but real distribution of power at central and local,
confirmed by a clear division of financial and legal
powers; a common responsibility of both levels of
government in making decisions; a combination of local
sources of tax subsidies from the central government.
There is a use of governmental and non-governmental
organizations for services providing. This model prevails
in Western Europe and Japan [1, p. 45]. These models of
municipal governance arise during the process of
decentralization, which is a practical demonstration of
subsidiarity and meet certain stages.

The classical theory of decentralization implies that
spending powers and financial resources will be
distinguished between the levels of government
management at the same time and every level of power
will finance certain expenditures according to their
authorities. But in many countries the authorities are more
decentralized than fiscal sources, so there is the need to
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transfer financial resources from central to regional
governments and local authorities. There are many ways
to solve this issues, including building a system of
transfers. In each country, the decentralization process
will take place differently, at least considering the
peculiarities of the political system. In particular, subject
to detailed analysis are the central government administ-
rative leverage of impact. This is especially true in the
budget law rules of preparation and execution of local
budgets because the funding of delegated authority will be
made by the transfers from the central budget. In addition,
it is necessary to consider the number of levels of govern-
ment, and the public area of administrative structures and
the system of elections to local councils. Effective use of
the tools of decentralization is possible only if consider
two criteria: economic efficiency, macro-economic stabi-
lity and efficient redistribution; political effectiveness.

The writings of R. Musgrave about public finance
theory proved that of three major state functions
(allocative, redistributive and stabilization) only allocative
can be differentiated in the authorities of the central level
and local level, and local governments. The redistribution
of powers must be carried out by the central government,
otherwise, competition between government agencies of
lower level will cause destabilization of the state social
security system. From this perspective K. Velih and R. Byrd
examined three types of public services, responsible for the
completeness of which and proper financial support have
public agencies (central or regional):

- social services, for which demand different jurisdic-
tions do not differ (national security, defense, health and
education);

- public services in the process of which there are
some spillovers to other jurisdictions (education, environ-
ment, transportation);

- public services, the cost of their providing
high for the financial capacity of local governments.

European Charter of Local Self-Government was deve-
loped during the dynamic process of formation of local
government. In the late 70's -early 80°s XX-th century most
European countries carried redistribution of powers and
responsibilities between the different levels of government,
expanding the competence of the lower levels, and in some
cases creating an intermediate level of government.

In a broad sense decentralization is aimed at:

- to transfer powers for providing public services to
local baseline governments;

- to increase the financial capacity of local govern-
ments for financial compensation topics: splitting ratios of
taxes and calculation methodology of expenditure needs;

- to regulate system of state control in order to impro-
ve the performance of functions within the delegated
powers of local governments.

It should be noted that the European Charter of Local
Self-Government is not limited to the right of local
authorities to make decisions on local issues, it focuses on
the actual ability to do so. The concept of ability is
important in the sense that the right to manage local
affairs must be accompanied by real means that the local
authorities have. This approach is extremely important —
it allows us to determine when the local government
actually operates, and when it is declarative — its
conceptual model is implemented in practice. Conducted

is too
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by the author analysis showed that there is a critical
amount of functions that local governments can perform,
including voluntary. This amount is limited by the availa-
bility of material, finance and other resources. Its excess
leads to the fact that some of the necessary public events
will not be made, the balance of interests will be
disturbed. To avoid this conflict, local governments
should highly perform common functions including
creating favorable living conditions, organization and
providing the necessary public services, municipal
property management, finance, law and order and
security. Conditions that ensure the real capacity of local
authorities, are political autonomy, ie elected through
direct general elections of representative agencies of the
local community, independent of state structures, the
formation of the executive bodies of their choice, which
may be provided with the right to perform its functions
independently of the central government; legal autonomy
— the right to exercise their powers, defined in law and
delegated by them to other levels of government as they
see necessary; administrative autonomy, that is freedom
from hierarchical subordination of the levels of govern-
ment (rejection of democratic centralism principles — the
subordination of lower-level authorities to higher level);
financial and economic autonomy — availability of
material and financial resources and the ability to use and
control their movements within the prescribed matters
related to the subject of local leading.

Results and its discussion. The survey results point
out such systemic features of the relationship of state and
local governments:

- legislative initiative relates to the powers of the
central government (regional) level. Local governments
decide local issues, which are clearly defined by law;

- budget Policy is made by the central authorities;
Fiscal decisions of local authorities are limited to changes
in tax rates of local taxes or taxes;

- in most countries the associations of municipalities
are created, and they are involved in providing public ser-
vices by local consumers. In some countries, community
relations with the government to finance spending powers
delegated to communities are coordinated by the deci-
sions of associations;

- financial equalization tools can be applied to the
expenditure needs of administrative units for the powers
delegated to communities or to the fiscal capacity of com-
munities and their own income.

Municipal level of European countries is very different
by institutional structure, size and scope, that is why it is
necessary to determine common categories and concepts
of local government. A significant difference in the num-
ber of residents in the largest and smallest communities is
characterized for all countries-EU members. Some states
had or currently hold territorial reform and / or administ-
rative-territorial system, providing consolidation of
communities aiming at further including even more
people. Significant differences in the approaches to the
formation of baseline government of each country impede
the possibility of a single definition of local government.
It is also difficult clearly to distinguish between the
second level of local government such that are formed to
solving local issues and those bodies which are territorial
agencies of state authority.
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The relationships between local governments and
public authorities are determined by certain principles,
most of which form the basis of the Charter. These
principles are consistent algorithm for distribution and / or
delimitation of powers between local governments and
public authorities and algorithm interface between these
bodies. The first group of substantive principles is the
basis for the division of powers: the principles of self-
government, rule of law, the definition of core compe-
tencies, subsidiarity and delegation of authority. The
second group of toolkit principles is the basis of the
relationships between local governments and public
authorities in specific areas of public relations, in which
revenue and expenditure responsibilities of these bodies
are distinguished: the principles of cooperation, informa-
tion, consultation, financial sufficiency, monitoring. Whi-
le the first sets where each level of governance and juris-
diction is, the other defines the relationships between them.
Toolkit principles provide mutual relation-ships of authority
and responsibilities of state and local governments.

For example, financial sufficiency is associated with
the principle of local self-government that provides full
implementation of its own authority with unconditional
funding. In Switzerland, the adequacy of the financial
system is guaranteed by the system of cantonal financial
compensation. Operation of this system is aimed at sup-
porting appropriate community financing to perform their
own authority, given the significant differences in the
financial capacity of each community. In some cantons
(Bern) there are special bodies that research this problem.
In Finland financial sufficiency is guaranteed by a system
of financial equalization and is implemented through
equalization transfers from the state budget. The system
ensures alignment of each municipality providing local
public services at the required (basic) level.

All these principles form the basis for the effective
operation of the central government and local govern-
ments. Clear definition and recognition of authority and
responsibilities of local self-government are guaranteed
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by the principles of the Charter, norms of constitutions of
most European countries.

Town planning, water supply and drainage, garbage,
pre-school and basic secondary education, social services
are the main areas of powers of local governments in most
developed countries. However, there are significant diffe-
rences in the limits and sizes of authority in each
designated area. For example, differences in admi-
nistrative and territorial structure are crucial factors
influencing the volume of office. Detailed analysis of five
areas of authority of local governments indicates that
from 3/5 to 4/5 of them are necessary to clarify the nature
of the relationships of local governments with public
authorities (central and regional).

Conlusions. Generalization of experience of the muni-
cipal sector functioning in developed countries suggests
that the range of functions that local authorities can take is
very wide and differs by countries. However, they can be
grouped into three main groups: the control over the
observance of law and order in the local community;
public services; representing the interests of the local
community. The first function is related to the activities of
law enforcement agencies (police, courts, prosecutors). In
this function, the local government acts as part of the state
system. The second and third functions directly related to
activities in the interests of local government.

Thus, we can state that the functional load and
municipal sector scale in developed economies are not
permanent and are in the process of constant changing
with the influence internally as municipal and external
factors of regional, national and global economies. Each
country seeks for the formation and defining recipes of
the municipal sector and its boundaries, but the common
thing is that this search takes into account the need to
ensure quality production by the municipalities public
goods designed to satisfy the needs of both the
municipality and the person as the main subject of the
municipal sector.
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AHortauisi. TIpoBesieHO JOCHiIKEHHS PiBHA PO3BUTKY PHMHKY LIiHHMX ManepiB Ta Horo ponb y (iHaHCOBIH cucremi YKpaiHH.
IpencraBneni eyieMeHTH, SKi iHILIIOBAJIM BUHUKHEHHS DHHKY I[HHMX mamnepiB. PO3MISHYTO OCHOBHI eTamu Ta OCOOJIMBOCTI
CTAQHOBJICHHS Ta (DyHKIIOHYBaHHS MicueBoro (onnoBoro puHky. IlpencraBieHi elieMeHTH, sKi iHILIIOBaJIM BUHUKHEHHS DPHHKY
LiHHUX nanepis. [TokazaHuii piBeHb PO3BUTKY PUHKY LIIHHUX IamepiB Ta HOro poisis y (inaHcoBii cucremi Ykpainu. Pozkpuro micue
1 pomp KamiTaJiB yKpalHCBKUX MIiINPUEMIIB Y HisIbHOCTI (DOHIOBOro pUHKY B KpaiHi. Po3kpuro cydacHuii MexaHi3Mm
(GYHKIIOHYBaHHS PMHKY LIHHMX HanepiB YkpaiHu. B pesynbraTi HanucaHHsA wi€l CTATTi BUKOPHCTOBYBAIMCh METOIH OIUCY Ta
aHaJli3y, 10 JA03BOJIMIO TJIMOIIE Ta JIeTalbHIlle NPOaHali3yBaTH OCOOJMBOCTI CTAHOBJICHHS Ta PO3BUTKY PUHKY I[IHHHMX Ianepis
Vkpainu. Pe3ynbrati 10CHipKEHHS, SIKi HOCATh HAyKOBY Ta IPAKTHYHY I[IHHICTB: PO3KPUTO PETPOCIEKTUBHUN aHANi3 PO3BUTKY
PHMHKY IIHHMX manepiB YKpaiHH, BU3HAYeHO OCOOJIMBOCTI KOXHOIO 3 €TalliB, OOIPYHTOBAHO INOAQJIBIIMI €Tal PO3BUTKY PHHKY
LIHHUX TanepiB. Y pe3yibTaTi JOCHIIKEHHS BUIUICHO TaKi IULIXH, SIK OTOJIOLICHHS MEPIINX BEIMKUX IHBECTHULIMHMX IPOEKTiB
BUPOOHMYOr0 XapakTepy; PO3IIMPIOETHCS BUITYCKY IiJNPUEMCTBAMM 1 perioHaMu OOJirauifiHMX MO3MK; IIBHAKOTO IOJNIMIIEHHS
TEXHOJIOriuHOi 0a3M PUHKY; BIZAKPUTOrO JOCTYIy HAa MIKHApOAHI PHHKH KaliTally; LIBHUJKOTO CTAHOBICHHS MacITaOHOI Mepexi

IHCTUTYTIB - NpodeciiHNX y4aCHUKIB PUHKY LIHHUX HamepiB.

Knrouoei cnosa: punox yinnux nanepie, puHox axyitl, puHox o0nicayill, po36UMoK, emani po36UmKY, CIMAHOGLCHHS PUHKY YIHHUX

nanepis.

Beryn. PuHOK [iHHMX mamnepiB € MepCHEKTUBHUM
00'ekTOM (hiHAHCOBO-TIPABOBOT'O PETYJIIOBAHHS OYyIb SKOT
KpaiHu, Tak SIK IiHHI Ianepu — e OJWH 3 HaWOUIbII
eQeKTUBHUX IHCTPYMEHTIB MOOUTI3aIll BUIBHUX TPOIIO-
BUX pecypciB. DOHIOBHI PUHOK € CYTTEBOIO O3HAKOIO Ta
€JIEMEHTOM PO3BHHEHOI'0 TOBApHOTo rocmogapcrea. Y
Mipy 3MillHEHHS €KOHOMIYHMX BIJIHOCHMH MDX KpaiHamHu,
110 3/1IHCHIOIOTHCSI MK HUIMU orepaliii HaOyBaslu CTIHKHI
XapaxTep, 1 mo4yaB CKJIagaTucs M>KHApOJHUH (piHaHCOBHI
puHOK. Y (piHAHCOBOMY CEKTOpI CBITOBOI €KOHOMIKH BiJI-
OYBaIOThCS BAXIJIMBI SKICHI 3MIHHM, IO BEAYTh JO
iHTerpauii B ri00anbHOMY Macmtadi PHHKIB 3 pi3HUM
CTYNEHEM PO3BUTKY, KarliTaii3allii, pu3ukiB. ¥ 3B’s3Ky 3
iHTerpamiero  YkpaiHu B 100aNbHUH  €KOHOMIYHHH
MPOCTIp PO3BHTOK PHUHKY IIIHHUX IamlepiB € BKpau
BayTUBMM Ha 1ovatky XXI cromiTrs.

IMocranoBka npo6iaemMu. PUHOK LIHHMX TamnepiB moc-
TIHHO 3pOCTa€ Ta BJOCKOHATIOETHCS PAa3OM i3 PO3BUTKOM
CBITOBOIO eKOHOMikoK. Moro mosBa Gyma mop’si3aHa 3
noTpedaMu TOBapHOrO BHPOOHUIITBA, TakK sK Oe3 3aiy-
YeHHs TPUBATHHUX KamiTamiB Ta iX 00’€JHAHHS 3a JIOIO-
MOT'OI0 BUITYCKY HacamIlepe]l akiii ta obuiramii, 0yiao 6
HEMOJKJINBE CTBOPEHHSI Ta PO3BUTOK HOBHX IiJIIIPHEMCTB
Ta raxy3eid. ToMy pO3BHTOK PUHKY IIHHUX IAriepiB CTaJO
Ba)XJIUBOIO YMOBOIO PO3BHTKY €KOHOMIKU BCIX HAMOUIBII
PO3BHMHEHHX KalliTaJliCTUYHUX KpaiH cBiTy. YKpaiHa He €
BUHITKOM aJPKE aKTYaJbHICTh JAHOI TeMHU sl Halol
JIep>)KaBU BHUILTUBAE 3 3pOCTAI0YOro 3HaYeHHS (DOHIOBOTO
PHHKY Ta MOro iHCTPYMEHTIB, IO 3yMOBJIEHO 3HAYHUMHU
TIEPETBOPEHHSIMH B €KOHOMIYHOMY YCTPOI Ta MOJITHYHIN
cUcTeMi MOJIOZIOl CyBepeHHOI jepxaBu. Kpim Toro
cepiio3Hi 3MiHM BinOysmcs y (iHaHCOBIH cucTeMi Ykpai-
HU OOYMOBIICHI CTBOPEHHSIM HOBHX (DiHAHCOBUX I1HCTH-
TYTIB: OIOJPKETHOI Ta OaHKIBCHKOI CHCTEMH, CTPaXyBaHHS,
PHMHOK JIep’KaBHHX Ta MPUBATHUX LIHHUX MarepiB — 3aa-
Jlany Ol BUCOKOTO PIBHSI IPABOBOIO PETYIIOBAHHS
BUHHMKAIOYHX B HUX CKJIaJHHUX 1 PI3HOMAHITHUX BiTHOCHH.

AHaJIi3 0CTaHHIX J0CTiTKeHb i myOsikamii.

[IpoGiiema cTaHOBIIEHHSI Ta PO3BUTKY PHHKY IIHHHX
mamnepiB B YKpaiHi BUCBITJICHO B POOOTaX TaKMX BYCHHUX
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sk C. 1. Apxiepee, B./l. bazuneuy, O.O. bapaHoB-
cekuii, 3. 1. Baramantok, C. B. I'mymenko, B.I. Kaba-
HoB, T. T. KoBanpuyk, A. b. Konnpammuxin, H0. . Kpas-
yenko, 3. O. Jlymumun, 1. O. Jlrortui, 1. I. Masyp, B. M.
®enocos, I'. M. ®umiok, B. P. Uepnumyk, A. A. UyxHo,
B. JI. Illampan, M. M. €pmoreHko Ta iH.. He3pakarouu
Ha 3HA4YHy KUIBKICTh HAayKOBHX pOOIT 3 TEMaTHKU pPO3-
BUTKY PUHKY LIIHHUX MamnepiB, JAEsKi MHUTaHHS 3ajIuiia-
IOThCSl HE JOCTaTHBO AOCTIKEHUMH. J[0 Takux NUTaHb
CIiJl BIJHECTH aHAJI3 OCOOJUBOCTEH ITOETAIIHOTO PO3-
BUTKY PHHKY I[IHHUX ManepiB YKpaiHH Ta IepCHeKTUB
HOro MoJabIIoro BJIOCKOHAICHHSI.

IMocranoBka 3aBaanns. Ha cywyacHomy erami po3-
BUTKY PHHKOBHX BiIHOCHH BilOYBAa€TbCS PO3LIMPEHHS
npeamera ¢inaHcoBoro mpaea. CydacHe (iHaHCOBe
MPaBo SIK CAaMOCTiHHa Taly3b IpaBa CTPIMKO PO3BUBAETH-
csl, B PE3YJbTATI YOr0 KOHKPETH3YEThCS MpeaMeT (iHaH-
COBO-TIPABOBOT0 PETYIIOBAHHS, OHOBJIIOIOTHCS ITiJrany3i
i iHcTUTyTH. B Hawiii mepaBi BUKOHaHa IeBHa pobOora
10 CTBOPEHHIO 3aKOHOJABCTBA, IO PEryJIO€ MPaBOBii-
HOCHHHU Yy c(epi BHIYCKY, pO3MIIIIEHHs, 00iry Ta mora-
IIeHHS MiHHUX manepiB. CKIaIHICTh Takoi poOOTH 00y-
MOBJICHA HE TiJbKH CYNEPEWINBICTIO Y PO3BUTKY MOJNi-
TUYHUX, CKOHOMIYHHX 1 COIliaIbHUX MPOLECIB Ta IHIIUMU
npobiieMaMy, a W HEMOMJIUBICTIO MEXaHIYHOT'O KOMIio-
BaHHS PHHKOBOI MoOjeni (OHIOBOTO PHHKY HE TUIBKU
PO3BHMHEHUX 3aXiJHUX KpaiH, a i kpain A3ii Ta CLLIA. Ilo-
Tiepiie, pUHOK LIHHUX MarepiB YKpaiHu MEHII pO3BUHE-
nuid. [lo-apyre, puHOK WIHHMX ManepiB YKpainu, mnepe-
OyBaroyM MPAaKTHYHO HA CTaJii CTAHOBJIEHHS, TOBHHEH
BpaxoBYBaTH XapaKTep €KOHOMIYHMX BIJIHOCHH, B OCHOBI
SIKMX JIOKATh MOHOIIONIS JAep)kKaBHOI BiacHocTi. Came
MOMY Memoio 0aHoi cmammi € aHaji3 PETPOCIIEKTHBHOTO
PO3BUTKY PHHKY IIHHUX IanepiB YKpaiHH 3 BHOKpEM-
JICHHSIM OCOOJIMBOCTEH KOXKHOTO 3 €TalliB Ta BU3HAYEHHS
Cy4acHHX XapaKTepPHUX PHC PO3BUTKY PUHKY 3 IIPOTHO-
3YBaHHSIM HOT'O ITOJAJIBIIUX IIEPCIEKTUB.

Pesyabratn nmocaimkeHHsi. PUHOK I[IHHUX marnepiB
Ykpaiuu HpOMUIIOB 3HAYHY EBOJIOIIII0. 3BUYANHO,3a PiB-
HEM pO3BHUTKY, MaclitabaMu Ta TJIMOWHI omepalliii BiH
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BIZICTA€ BiJl PHUHKIB IIHHUX TAIepiB 3aXiMHUX KpaiH,
Hacamriepen Biax Himewunnu, ®@panii, Anrii, CIIA. Bib-
e TOro, Ha YKPaiHChKOMY PHHKY IIIHHUX MamnepiB Oyso
MaJio BHITYCKIB OOJiramiii manpueMcTB Ta kommaHid. Kpim
TOro, Ha BIJIMIHY Bijl JOCBIly 3aXiJHOEBPOMEHCHKUX OIpiK,
YKpaTHCBKI OipyKi BHKOHYBAJIH JIy)K€ CBOEPIIHY (YHKILIO,
00yMOBJIEHY BIJICYTHICTIO B KpaiHi TOPTOBO-TIPOMHUCIOBUX
najar. BakiuMBO 3a3HauYMTH, IO PUHOK IIHHHUX ManepiB
BiZIpoaMBCs Ha TIo4aTKy 90 — X Bifpasy Micls TOro sIK Y Kpa-
{Ha craja caMOCTIHHOIO HE3aJISKHOI0 JiepkaBoro. MoxkHa
PO3MOJUIMTH PO3BUTOK PHHKY I[HHMX HarepiB YKpaiHu
YMOBHO Ha IIIICTh €TaIliB, 30KpeMa:
1)  Tlepumii eram —1991-1993 pp.

2)  Jpyrmii eran — 1994-1996 pp.

3) Tperiit eran— 1997-1999 pp.

4)  UYerseptuit eram —2000-2007 pp.
5) IT’stuit eran — 2008-chorogeHHs.

AHamni3youn nepumi eTar, NOIUJIBHO 3a3HAYUTH, L0
1991 pix OyB mepuIMM POKOM IHTEHCHBHOI'O CTBOPEHHS
aKIIOHEPHUX TOBAPHCTB, BHIYCKY I[IHHUX TaIepis,
aKTHBi3amlii yyacHUKiB puHKY. Lleii mporec craB MOXIIH-
BUH 3aBJSIKM pO3pOOII KOPIOPATHBHOTO 3aKOHOAABCTBA.
Opanak HasBHI Ha modyaTky 1991 poKy MPOrHO3H, IO
Ka)XXyTh JIaBHHOIOAIOHE 3pOCTaHHS TPONO3UINT IIHHHX
rarepiB Kopropamiidi 1 IHTEHCHBHY iX mepenpojax 3
y4acTIO IHCTUTYTIB, HIO CIIEIIai3yIOThCs Ha OMepamisx 3
LIHHUMH Tarepamu, He Bunpasjaaiucs. Lle mosicHioeTbes
HEMiJrOTOBJICHICTIO YYaCHUKIB PHHKY, HE BiIIparboBa-
HICTIO TIOPSI/IKY ONepanii 3 HiHHUMHU TarnepamHu.

OpnHaK He3BAKAIOUM Ha TIEBHI TPY/AHOI 1 MPOTHPIYYS Y
(opMyBaHHI PHHKY ILIHHHX IariepiB, CIiJl 3a3HAYUTH, IO
npotsirom 1991-1993pokiB Oymu 3po0IieHi 1eBHI KPOKH 110
Horo crBopeHHsi Ta po3immpeHHs. Hacammepen, ne nosisa
(oHmoBUX Oipk 1 (POHIOBHX BIUILTIB TOBAPHUX OIPK.

[lo cyri Bech OOMEKEHMH IOTIK I[IHHUX IarnepiB
MANPUEMCTB, OAHKIB Ta 1HIIMX YCTaHOB CIIPSIMYBaBCSl Ha
¢oHmoBi 1 ToBapHi Oipki. OHAK CTBOPEHHIO PUHKY (hOH-
JIOBUX I[IHHOCTEH Mayia TIepeAyBaTH LIMPOKa IPUBATH-
3aIlisi Aep>KaBHOI BJIACHOCTI, IO JO3BOJMJIO O OpraHi3y-
BaTH aKI[IOHEPHI TOBAPHCTBA I TAKMM YWHOM HAIllOBHUTH
PHUHOK IIIHHHX TTaIlepiB aKIlisIMA Ta OOJITaIisIMA T AIPH-
emctB. [lo cyTi * [ HamOBHEHHS 3MiHCHIOBANOCS B
OCHOBHOMY 3a PaxyHOK KOMEpIIHMX OaHKIB 1 Tak 3Ba-
HUX (DIHAHCOBUX IHCTPYMEHTIB, T. €. CEeKbIOpiTi3alii
omagHuX cepTu(dikaTiB B pe3ynbTaTi IbOro BimOyIOCSH
TIeBHE MOHSATTSI PUHKY I[IHHUX IamepiB i, 30KpeMa, JIisuTb-
HOCTI (pOHI0BOT OipiKi B 3araJIbHONPUHHATOMY PO3YMIHHI
[1, c. 21-25].

Hpyruii eran (1994-1996 pp.) xapaxrepusyeTbcs BU-
X0ZOM B 00Ir "IMEHHOro MpHBaTH3AIlHOrO ueka" —
Baydepa. Buxing B 00ir Baydepa BHIC 3HAYHHI BHECOK Y
PO3BUTOK PUHKY IIIHHUX TariepiB. byna 3pobnena cnpoda,
3 0/IHOTO OOKY, BUSBIISIFOUM 3HAYHY YACTUHY HACEJICHHS B
KJIac BJIACHUKIB (akIlioHepiB), a, 3 IHIIOro OOKy, — Ipo-
BECTH MPHUCKOPEHY MAacoBy IPHBATH3AIlil0 3 METOI0
YAaCTKOBOI'O 3HSTTSI HABAHTAXKEHHS 3 OIOJDKETY JIepKaBU
3aBJIISIKM TOSIBI BEIIMKOi KIJIBKOCTI aKI[IOHEpPHHX TOBa-
PHCTB, IKi B KOHKYPEHTHii 60pOThOi MiXk cO00I0 TOBUHHI
Oynu O MOKpaIyBaTH SIKICTh CBO€T MPOMYKINT 1 HACUTUTH
PHHOK HEOOX1IHUMHU TOBapaMH.

VY 1995 p BBaxainocs, 10 PUHOK I[IHHUX IamnepiB B
VYkpaini peanbHO i€ Bxke mnpotsiaroMm 4 pokiB. HaitGinbim
aKTUBHO HOro pPO3BUTOK BimOyBaBcs B 1994 Tta mpo-
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JIoBKmiIocs 1m0 kinusg 1995 poky. Lleit mepiox xapakre-
PU3YETHCS PO3IIUPEHHSIM BUJIIB IIHHUX TarepiB, MOSBOIO
HOBUX YCTaHOB Ha PUHKY MLIHHMUX IarepiB 1 3MiHOIO
CTPYKTYpH PUHKY I[IHHUX ManepiB, MEPIIMMHU BEIUKUMHU
OaHKpyTCTBaMHM OaHKIB Ta IHBECTUI[IHMX KOMIIaHii.
TakuM YMHOM, Ha PUHKY 3 SIBUJIUCS HOBI €IIEMEHTH, SIKi
BH3HAYAIIM HOTO PO3BUTOK MPOTITOM JPYTOro Mepiomy.

Ypsan  nporsrom 1994-1996 pokiB craBuB mepen
co0OI0 HACTYIHI IiJIi: CTBOPEHHS KJIACy aKI[iOHEepiB; Ha-
OyTTs1 OlIbII €PEKTUBHOIO BIIACHHKA, IO 3TOJIOM JI03BO-
JUII0 O 3HATH HaBAHTAXKEHHSI 3 OIOJKETY JIepyKaBH; IPHC-
KOPEHUI PO3BUTOK CTPYKTYPH DPUHKY I[IHHHUX IIarnepis;
30UIBIIEHHST HAJIXOJDKEHb J0 OJpKkery Ta iH. Bemuka
KUIBKICTB MiANPUEMCTB OYyJIO aKI[iOHOBaHe, ajne e(eKTHB-
HOT'O BJIACHUKA OTpUMaiH JumieHe Ourbnre 10% mignpu-
emcts. [lix yac npuBartu3anii aep)kaBa BTpaTHia OiIbIIIe,
HiXk oTpuMaJio. JlaHe 3aBiaHHs Oyii0 BUPIIICHE HE OLIbIIIS
Hik Ha 40%. PUHOK HiHHMX TamnepiB OTpUMaB akiii HO-
BUX TPUBATU30BAHHUX IIANPUEMCTB, XOUa 3HAYHA KUTb-
KIiCTh aKmiid OyJa0 MpaKkTHYHO HETIKBIAHUMHU. 3’ sBHIACs
anpTepHaTUBa JUIsl iHBecTopiB. JlaHe 3aBaaHHs Oylo BUpi-
nieHe He Oinbine Hix Ha 70%.

Takum urHOM, B YKpaiHi B nepiuiii nonoBuHi 90-x pp.
Oynu 3po0JIeHi Mmepii KPOKKU B OpraHi3ailii pUHKY IIHHUX
mamnepiB, Ha SKOMY IOCTYIIOBO 3pOCTa€ OOCST orepariii
¢donmoBux Oipxx. OngHak yKpaiHCHKMH PHHOK IIHHHX
rarepiB Ha CBOEMY MEPIIOMY Ta IPYroMy eTarax CBOIO
PO3BUTKY ITIOKM HE NMEPETBOPUBCS Ha BaXKIMBUH 1HCTPY-
MEHT 3 MOOUTI3aMil KamiTaniB, HEOOXITHUN K IS peop-
raHizamii eKOHOMIKH B IUJIOMY, Tak i Juis (hiHAHCYBaHHS
MIAIPUEMCTB 3 METOIO BIIPOBA/IKEHHSI HOBUX TEXHOJIOTIH
1 miiBUIIEHHS epEKTUBHOCTI yNpaBIiHHSI BUPOOHHUIITBOM
i MoruBarii mpami. Came e HOro MOKH BiIpi3HSE Bif
PHUHKIB I[IHHUX TMAMepiB 3axiIHUX KpaiH [2, ¢. 34-36].

Tperiit  eran (1997-1999 pp.) XapakTepusylOThb IBI
BKJIMBI TOAIT — BHITYCK OOJIraIfiii jaep>kaBHOI OIIa HOL
nmo3ukr (OI'C3) Ta BBEIEHHS BaJIOTHOTO KOPHUIOPY.
HesBakarouu Ha Te, 10 JiepKaBa BKe Majo OOprosi aep-
JKaBHI Tarepu, sAKi OylMH MPEACTaBCHI 0E3rOTiBKOBUMHU
inctpymenTamu, Buiyck OI'C3  mo3BonuB mepeopi€eH-
TyBaTH HaceJeHHs 3 KyIiBii roriBkoBoro ponmapa CILA Ha
TIOKYIKY JAHOTrO IHCTPYMEHTY, JIOMararo4uch TUM CaMHM
BIJIHOBJICHHSI JIOBIPH /IO PUHKY I[IHHUX IaIepiB B LIJIOMY.

Kpim BuiesazHadeHoro tpeda 3a3HauUTH 1 3BEPHEHHS
aKIii yKpaTHChKUX aKI[IOHEPHHUX TOBAPHCTB; 3aPOPKEHHS
3araJbHOIPUHHATOrO PUHKY KOPIIOPATHBHUX I[IHHUX Ta-
niepiB. J[ist miporo eramy xapaktepHa mosiBa 1 OypXJIMBHI
PO3BUTOK 1HBECTHLIHHHUX (OHIIB, (hiHAHCOBO-IIPOMHUCIIO-
BUX KOMIaHI{ 1 IpUBATHUX IeHCiitHuX ¢onaiB. 1993 xa-
pakTepu3yBaBcsi OOpOTHOOIO 3a TPOINi HACEIEHHs, aie
0COOJIMBO BiJI3HAYMIIMCS 1HBECTUIIHHI QoHIH, (HiHAHCOBI
KOMIIaHii Ta KOMepIIiiHi 0aHKH, a Ha mo4aTtky 1999 poky
JI0 HUX TIpUETHATIKCS NpUBaTHI neHciii Goumu. Jisutb-
HICTh (OHJIIB JIO3BOJIMJIA CKOOPAWHYBATH ITPOBEICHHS
MpUBATH3AIIlT OJU3BKO 75 THC. miaIpueMcTs [3, ¢.19-23].

UerBeptuit etan Ha sikuii npunanae 2000-2007 poku
XapaKTepU3yeThCsl MMOYaTKOM OOBaJbHUX IPHUBATH3ALliM-
HUX TMPOIECiB, B pPE3YJAbTaTi YOro CYCIIBCTBO PO3-
JUIMIIOCST Ha TPOTHIIEXKHI TaObOpU: BEIMKOMACIITAOHI
BJIACHHKH, IO JIaB SIKMX BXOJIWIIM OCHOBHI yTpUMYBaui
KariTajdy Ta TPOBIJHI aKIiOHEPH MiJIPUEMCTB, MAaJo-
MacIiTaOHI BJIACHMKH, SKi B OULIBIIOCTI CBOIH Oynu
HEKOHKYPEHTOCTIDOMO)XHUMH 1 (OpPMalbHUMU y4aCHH-
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KaMu pHUHKY. TeopeTMuHO KOXXEH MaB piBHI NpaBa Ha
YaCTHHY J€p)KaBHOI BIACHOCTi, MalO4M B HAsSBHOCTI
MPUBATU3AIIMHUNA YeK 1 Maroud IOBHY CBOOOXY i
(mpomax, mapyBaHHS, BKJIAQJCHHSA) IO BIAHOIICHHIO O
HpOro. Ha mifgcraBi mux MporeciB Mmovanocs aKTHBHE
yCTaHOBA 1HBECTUIIIHO-()IHAHCOBUX KOMIaHii, QiHaHCO-
BUX OpokepiB, (OHAOBUX BiAIiIIB OaHKIB, YEKOBI iHBEC-
TUIINAHI (OHAM, MiSUTBHICTH SKHX Oyjla CHpsMOBaHA Ha
3aJTy4CHHS BaydepiB HACEICHHS, 1X aKyMYJIALIIO 1 TOJATh-
Ily yYacTh y NpHUBaTh3amiiiHux aykmioHax. Cuig cka3arw,
[0 B OCHOBHOMY OUIBIINICTh 3 HUX 3a3HAJM Kpaxy, He3Ba-
JKAlOYM Ha TOTCHINMHI MOXKJIMBOCTI 1 KOIITH Yy BUIISAIL
aKyMYJIbOBaHHX IPUBATH3AIIITHHX IIPaB HACEIICHHSI.

Ha mupomy eram po3BUTKY mepel ypsaoM mepec-
JITyBaJIo Taki I

- CTBOPEHHSI YMOB JIJIsI ITOSIBU TPYIT aKIliOHEPIB;

- T0sIBa HOBUX €(EKTUBHHX 1 3HAYYIIMX BIACHHKIB, 3
METOI0 3HW)KEHHSI HABAaHTA)KEHHsI Ha OFOJDKET JIepIKaBH;

- IPUCKOPEHHSI  MOJAJIBIION0 PO3BUTKY MEXaHi3My
PHMHKY I[IHHUX Tarepis;

- 30UIBIIICHHS OFOKCTHUX HAIXOJDKEHB [4, ¢. 288].

AJie mporpama He BUIpaBIala HaIii, BIAMITHOW ii
JIOCSITHEHHSIM OYJI0 MiflipBaHe J0BipY 10 (POHIAOBOTO PUHKY.
HeBiamoBiqHiCTh JIep)KaBHOr0O HOPMATHBHOI'O PETYJIFOBAH-
HSI TeMIaM 1 000poTaM PUHKY TPH3BENO 10 OaHKPYTCTBa
(bIHAHCOBO-IHBECTULIITHMX CTPYKTYp 1 Tak 3BaHHX (iHAH-
COBHMX IMipaMiz, OUIBLIICTh BKIAJHHUKIB BTPATHIN CBOI
3a0I1[a/DKEHHSI. BUIBIIICT aKIliOHepiB HA PUHKY Oyy JIUIIe
(opManbHUMH, TTACUBHUMH yYaCHUKaMH PUHKY. Xo4a Ha
PHMHKY 3’SIBHJIACS 3HAYHA KiTBKICTh HOBUX MIATIPUEMCTB 1 1X
aKimiil, ski paHime OynM NMPUBATH30BaHI, aKIlii SKUX, MO
cyTi, Oynu HenmiKkBiqHUM [5, c. 46-51].

Ha m’sitomy erami Koiu Hamia KpaiHa IEepexoJuTh 10
PUHKOBOI ~€KOHOMIKH, YKpPalHCBKMHA PHHOK I[IHHUX
narepi nepedyBae Ha PiBHI PO3BUTKY, TOMY IPOBHUHOIO
TpUBANIMH 3acTiii Ta Oe3isUIbHICTh. 3allydeHHs! BIJIBHUX
IPOLIOBHX PECYpCiB, IOPUAMYHHX 1 (I3UYHUX OCi0,i
NofaJIblIe X PO3MOJIUT — MPONEC, SIKUH 3MIHCHIOETHCS Ha
piBHI (hiHAHCOBUX PUHKIB.

CyyacHuil eranm pO3BUTKY DPHHKY LIHHUX MarepiB
XapaKTepU3yeThCsl BHYTPIIIHBOIO IMOJITHYHOI HECTa01Ib-
HICTIO, OIO/DKETHOI KpPH3010, IpodieMaMu 31 300poM
MOJIATKIB, HAIMIPHUMH HalisIMH Ha 1HO3EMHI 1HBECTHIIII.
Y pesyabraTi Mae Miclue NaliHHA Kypcy TpHBHI,
301IbIIEHHST PUOYTKOBOCTI JIep)KaBHUX OOpProBUX 3000-
B’s13aHb, BTPATH JIEP)KAaBHOTO OIOJDKETY, 3arpo3a eKOHO-
MiyHoi katacTpopu. CTBOpeHa TMpaBoBa cucCTeMa 3
perynoBaHHs (OHIOBOTO PUHKY HE JIi€ MOBHOI MipOIO
Yyepe3 HEroTOBHICTh peanizalii MpaBoBHX HOPM 3 OOKYy
ypsiLy, 10 3HaXOMUTHCS B CTaHi MEPMaHEHTHOI poTarii, i
€KOHOMIYHHUX areHTiB, 10 HE MalOTh aKTHBHOI IOJITHY-
HOI BOJII /IO TIPOBE/ICHHSI CTPYKTYPHUX IEPETBOPEHb €KO-
HOMIKH [6, c.15-18].

OJHUM 3 HEJIOJIKIB PUHKY € HOro aMOp(HICTh, OCKiJIb-
KA Ha HbOMY HEMa€ IOPHUIMYHUX ITOCEPEIHUKIB B 0cO0i
comgHuX Opokepchkux (ipm abo i iHBeCTHIIHHUX OaH-
KiB. TOMy pMHOK TIOKM HOCHUTh HEMOBHOIIIHHUI XapakTep.
OcCHOBHA TIpUYHMHA — 1I€ BiJICYTHICTh HAJIEKHOIO 3aKOHO-
JIaBYOT0 PETYIIOBAHHS 3 OOKY ypsiIy.

Came Tomy Ha moyatky XXI CTONITTS pHHOK TPOJIOB-
KY€ PO3BHUBATHCS JIOCHTH CKJIQIHO 1 CYyNEpewInBO: Ha
(oHOBIN OipXKi NPOJOBKYIOTH AIATH CTapi Tpamumii —
3IIHCHIOETBCS  TOPTiBISL  KpeauTramu,  (DiHAHCOBUMHU
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IHCTpYMEHTaMH, BaydepaMH, aKilisIMH; PHHOK, HE JHBJIS-
YUCh Ha IIEBHUH pyX BIIEpel, IOKH He 3ade3rneuye
(iHaHCYBaHHS E€KOHOMIKH, TOMY WHJe TpoAax 1 mepe-
NIPOJaK, Tpa Ha KYPCOBIH Pi3HMIN; 1HQIISLIS TPOIOBKYE
3HEIIHIOBATH PUHOK B IIJIOMY 1 CTPHUMYE HOr'O PO3BUTOK,
TOMY iCHY€ NPHUXHWJIBHICTh TPHBHI JIO JI0japa; pHHOK He
BiJIoOpakae CHpaBXHHOIO CTaHy EKOHOMIKH; DPUHOK 1
HOro CHEeKyJSTHBHI TEHJEHLIT MPU3BEIH IO CTBOPEHHS
HOBOI XBWJIi OaraToro kiacy [7, c. 8-13].

[lepia XBuist — yTBOpEHHSI KOMEpLIiHHUX OaHKiB, Jpy-
ra XBWJISL — PO3BUTOK PUHKY LIHHUX IANepiB, A€ MpOJIOB-
KY€ TISTH HE MOOUTI3AIHHIMA, a CIIEKYIATUBHHUMA aCIICKT;
PO3BUTKY PHHKY 3aBa)KalOTh KpU3a HE IUIATEXKIB 1 pO3pHB
TOCIIOJIAPCHKHUX 3B'A3KIB, IO POOHUTH MPOOJIEMATHUYHUM
JIOBIOTPHBAJl BKJAJEHHS B I[iHHI Tanepu sK IS
BITYM3HSIHOTO, TaK 1 IHO3EMHOT'0 KaIiTamy.

Ha cporopnimHiii nenp YxkpaiHchbkuii (hOHIOBUHA pu-
HOK XapaKTepU3YEThCSI HACTYITHUM:

- HEBEJIUKUMHU 00CSATaMH 1 HEJIKBIIHICTIO;

- «0(pOpMIICHICTE» B MaKPOCKOHOMIYHOMY CeHCi (He-
BiZIOMO CIiBBIJHOLIICHHS CHJI Ha (DOHIOBOMY PHHKY TOIIIO);

- HEPO3BUHEHICTIO MaTrepiayibHOI 0a3W, TEXHOJOTIH Top-
TiBJIi, PeryasTHBHOI Ta iH(QopMaIiiHOl IHPPACTPYKTYpH;

- PO3IPOOIICHOIO CHCTEMOIO JIEPYKABHOIO PEryIIIOBAHHS;

- BIJICYTHICTIO JIepKaBHOI JTOBI'OCTPOKOBOI ITOJIITHKH
(opMyBaHHs PUHKY IIHHUX T1aNepiB;

- BUCOKMM CTYIIEHEM BCIX PHU3HUKIB, MOB’S3aHUX 3
LIHHUMH Narepamu;

Jnst Ykpainu, 31iHCHIOBaHOT PUHKOBI ITEPETBOPCHHS,
aKTyaJIbHI ITUTaHHS TOOYIOBM PUHKY IIIHHHX TanepiB 3
BUKOPHCTaHHSIM BITYM3HSHOTO Ta CBITOBOI'O JIOCBINY,
CTPYKTYp 1 METOIB, IO 3aCTOCOBYBAJIHMCS B PI3HUIN Yac
[8, c. 40-45].

BucHoOBKM i mepcnieKTHBH MOJANBIINX J0CTiZKeHb.

Haii6inpmr icToTHUMHM TipoOiieMaMu Uit CTBOPEHHS
e(peKTUBHO (YHKIIIOHYIOUOT'O PHHKY I[IHHUX TarepiB B
VYxkpaiHi €:

* HU3bKAa JIIKBIIHICTE,

* BICOKa BOJIATHJIBHICTD;

* iH}IAIIIS;

* cHCTEMa PEryJIIOBaHHS pUHKY LIHHUX MarepiB HeJ0C-
TaTHHO MPUCTOCOBAHA JI0 CEPHO3HUX KPUTHYHUX CHTYALIiH;

* IepeBayKaHHsS CIEKYSITUBHOI MOTHBAILli yYaCHHKIB
PHHKY;

* BIJICYTHICTh aHaJIITHYHOI iHpOpMalii M0 aKIisIxX KOM-
naHii Masoi (MiKpo) Kamitarizari.

HesBaxatoun Ha BCi NPOTaJiMHU, Cy4acHUH (hOHIOBHIH
PUHOK YKpaiHM — Ile AWHAMIYHUH PHHOK, IO PO3BUBA-
€TbCS Ha OCHOBI: IIBHIKO PO3IIUPIOETHCS TMPAKTUKU
NMOKpUTTS JedinuTtiB (enepanbHOro Ta MicueBoro Oroj-
XKETIB 32 paxyHOK BHIYCKYy OOproBUX IIIHHHMX TaIiepiB;
OT'OJIOIIEHHS MEPUINX BEJIMKUX IHBECTHIIIHUX MPOEKTIB
BUPOOHUYOr0 XapakTepy; PO3IIMPIOETHCS BHITYCKY ITij-
MIPUEMCTBAMU 1 perioHaMu OOJITaIlifHUX ITO3HK; IIBHJIKO-
TO MOJIMIIEHHsS] TEXHOJIOrYHOI 0a3u PHHKY; BIAKPHUTOTrO
JIOCTYITy Ha MDKHapOJHI PUHKH KalliTajly; IIBHAKOTO CTa-
HOBJICHHSI MacIITaOHOT Mepexi IHCTHTYTIB — npodeciiHnx
YYaCHUKIB PUHKY IIHHUX ITarepiB Ta iHIIUX (HaKTOpiB.

Jnst Ykpainu, 31iHCHIOBaHOT PUHKOBI IIEPETBOPCHHS,
aKTyaJIbHI ITUTaHHS TOOYIOBM PUHKY IIIHHHX TanepiB 3
BUKOPHCTaHHSIM BITYM3HSHOTO Ta CBITOBOI'O JIOCBINY,
CTPYKTYp 1 METOIB, IO 3aCTOCOBYBAJIHMCS B PI3HUIN Yac
MIPOBITHUMU KpaTHaMH CBITY.
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The history of development and formation of securities market of Ukraine
Busarieva T.
Abstract. The article studied the development of the securities market and its role in the financial system of Ukraine. The basic
stages and features of formation and functioning of the local stock market. Submitted items that have initiated the emergence of the
securities market. Reveals the currentmechanism of functioning of the securities market of Ukraine.
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Abstract. This paper examines entropy analysis of regional stock markets. We propose and empirically demonstrate the effectiveness
of using such entropy as sample entropy, wavelet and Tsallis entropy as a measure of uncertainty and instability of such complex
systems as regional stock markets. Our results show that these entropy measures can be effectively used as crisis prediction

indicators.

Keywords: complex systems, time series, regional stock market crisis, non-regular dynamics, entropy analysis, sample entropy,

Tsallis entropy, wavelet entropy.

Introduction. It is well known that the majority of comp-
lex systems cannot be accurately described with formal
models. Therefore, one of the most promising approaches
to the analysis of such systems, including financial, stock
and foreign-currency exchange markets, is to investigate
the dynamics of their time series.

Based on the results of numerous empirical studies [1-
4] it is possible to reconstruct many of the dynamic and
structural properties of a studied system by observing
(studying) a single variable, e.g., scalar time series. As
such, it is possible to determine the system’s measures of
complexity and randomness, to estimate the stability, time
period of behaviour predictability, time of relaxation, etc.

This paper reports the results of the analysis of regional
stock markets’ dynamic properties using entropy time
series analysis of relevant stock indices.

Brief review of pertinent literature. The concept of
thermodynamic entropy as the measures of uncertainty of
the system has been widely used in physics since the late
19" century through the work of Clausius and Boltzmann
[5]. The concept of entropy as a measure of uncertainty or
chaos of systems of different physical nature was further
developed in the 20th century. Consider for example,
Shannon entropy in information theory, Kolmogorov
entropy in the theory of system dynamics, von Neumann
entropy in quantum mechanics [5]. In recent years, along
with other current methods of time series analysis,
entropy analysis has been shown to be an effective
method for the study of complex socio-economic [4-8]
and biological systems [9-10]. Entropy indicators proved
to be sufficiently representative and informative quan-
titative measures, which characterize the state of the
system, its degree of complexity, randomness, and struc-
tural organization.

The aim of this work is to analyse the efficiency of such

entropy measures as sample entropy [9-10], Tsallis entropy
[11-12] and wavelet entropy [13-14] as measures of volatility
and as indicators of regional stock market crises onset for the
period from January, 2004 to January, 2016.

Methodology. Many different methods of entropy
calculation are used in economic applications, such as
Shannon entropy, Renyi entropy, Kolmogorov K-entropy,
approximate entropy, sample entropy , multiscale entropy,
wavelet entropy [5], etc. Next, we discuss in more detail
the methods for obtaining sample entropy, Tsallis entropy
and wavelet entropy, that we used to analyse the degree of
instability of regional stock markets.

Approximate Entropy (ApEn) and Sample Entropy
(SampEn). The method for computing approximate
entropy is described in [4, 9-10]. Approximate entropy is
“regularity statistics” that determines the possibility of
predicting fluctuations in time series. Intuitively, this
means that the presence of repetitive fluctuation patterns
in time series (subsequences of certain length that are
built on successive time series values) results in higher
degree of predictability than in the series without such
repetitive patterns.

In calculating ApEn for a given time series consisting
on N values l(l), 1(2), 1(3), e Z(N), two arguments m
and r need to be selected. The first parameter (m)

indicates the length of the sample, and the second
parameter (7) indicates similarity criterion. We study the

subsequences of the time series S, , which consist of m
values beginning with the value i, that are denoted with
vectors p,, (i )

Two vectors (samples) p,, (1) and p,, ( j) are similar
if all the differences between pairs of their corresponding

For set P, of all vectors of length m in time series S, we calculate the following value

coordinates are smaller than », or when
|t(i+k)—t(j+k1<r st 0<k<m. (1)
Cl-m(r)znl-m (r)/(N—m+l), )

where n,, (r) is the number of vectors in P, , that are
similar to vector p,, (1) (given the chosen similarity

criterion 7). The value C,, (r) is part of a vector of length

m that is similar to a vector of the same length, elements
of which begin with i. For any given time series the value

of C,, (r) is calculated for each vector in P, , and the
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average of C, (r) defines the distribution of similar
vectors of length m in set S, . Approximate entropy of

time series S, using vectors of length m and similarity
criterion r is defined as follows:



Science and Education a New Dimension. Economics, IV (2), Issue: 94, 2016 www.seanewdim.com

ApEn(S y,m,r)=1n(C,,(r)/ Cpy1(r)), 3)

or as a natural logarithm of the relationship between  included.
the repetition of vectors of length m and the repetition of Sample entropy has the following advantages: the
vectors of length m+1. calculated value will have smaller error margin when vectors

Thus, if there are such vectors in the time series, ApEn  of small dimensionality are used; it maintains relative density
will assess the logarithmic probability that the intervals  (while approximate entropy loses this property); it is less
following each vector will be different. Lower values of  dependent on the length of the time series.

ApEn correspond to higher probability that vectors are Tsallis entropy. Constantino Tsallis proposed non-
followed by similar ones. If the time series is very extensive (non-additive) entropy as a new entropy
irregular then the existence of similar vectors cannot be  generalization [11-12]. Tsallis used the standard Shannon
predicted and the value of ApFEn is relatively large. entropy expression introducing a new exponential
Sample entropy SampEn(S N,m,r) is also calculated function instead of the logarithmic one 1n(x):>lnq(x):>(x1'

using equation (3), adding the following conditions: the -D)/(1-q) .With some numeric parameter ¢. He proposed
length of vectors is not used in calculating conditional the following equation of g-entropy:
probabilities SampEn; similarity of a vector to itself is not

Sy = —Zi(pi" lnq(pi))= (1—Zp? )/(q—l), gNlpi —1,geR. 4

For anomalous systems with long memory and / or  description of systems with “long memory” and systems,
long-term correlation, the q coefficient allows to in which every element interacts not only with its nearest
determine the following behavioral characteristics of  neighbors, but with the entire system or some of its parts.
complex systems: unusual anomalous phenomena It is worth noting that the ¢ indicator can be treated not
dominate in the system when g < 1; recurring phenomena  just as a measure of system’s complexity, but as a
dominate when ¢>1; and when g—1, Tsallis entropy measure of its non-extensiveness. Empirical analysis of
reduces to Shannon entropy. Large values of this Tsallis entropy dynamics shows that the lower its value is
coefficient could be treated as long memory parameter, for a fixed g over time, the lower is the complexity of the
because they correspond to long-term correlation of  system dynamics [4].
system’s states. Wavelet entropy. The algorithm for calculating wavelet

The fundamental difference of Tsallis entropy from all ~ entropy is given in [13-14]. We define normalized total
others is in its non-additivity. In Tsallis’ opinion, it is  wavelet entropy (NTWE, [4]) as
precisely this difference that allows for a more accurate

N
EWT:_zpjlnpj/XmaX (5)
j=1
where X =InN isanormalising constant. The relative energy on this scale will be approaching 1.
Therefore, NTWE will take on a very low value.

The logical next step in the development of wavelet
entropy calculation algorithms is to divide the time series
into non-overlapping intervals/windows. To calculate new
characteristics, we select windows of length L and create i

NTWE can be used as a measure of regularity (or
chaos) of time series, thus providing useful information
about hidden dynamic processes associated with the time
series. An regularized process can be represented as a
periodic mono-frequency signal (time series), that is a
signal with a narrow frequency range. Wavelet intervals, i=1..,Ny, where Ny =M /L. On each
representation of this time series uses only a single scale, interval, corresponding values of the time series are
meaning that all relative wevelet energy values will be  associated with the central point of the time window.
approaching zero on all other scales except for the one The following equation is used to calculate wavelet
that contains the representative frequency of the series. energy on scale j for time window i

E— ¥ C,) =L ©)
= ; ,i=L.,N,
k=(i-1)-L+1
General energy in this time window is equal to

-1
Eil= Y EV (7)
j=N

The relative wavelet energy change over time and normalized general wavelet entropy can be obtained with the
following equation:

. =1 ~ ; j j ]
Elgll/;" z_.szSl)'lnpSl)/Xmax ’pgl):Ey)/E’(‘l’; ®
j=—

Results and discussion. To calculate entropy values sequence of elements (window) of a given length (width
we used the moving window procedure [4]. The concept  of the window) and we calculate the entropy value for this
of “moving window” reflects the essence of data sequence. Then, we move the window a given number of
processing: in the time series of interest we select a  elements (window step), and, repeating the procedure for
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the new sequence, we obtain consecutive local entropy
values. As a result, we obtain a time series of entropy
values that helps determining characteristics of hidden
patterns in the outcome series.

To study the dynamic properties of regional stock
markets using entropy analysis we chose the following

2015

0 1000 2000
t, days
a)

www.seanewdim.com

stock market indices PFTS (Ukraine), RTSI (Russia),
FTSE (UK), SP500 (USA), SSEC (China), DAX (Ger-
many) for the period from 01.01.2004 to 15.01.2016 [15].

Figure 1 shows the dynamics of the closing values of
the stock market indices on a relative scale.

1500 2000 2500 3000
t, days
b)

0 500 1000

Figure 1. Dynamics of the stock market values for: a) Ukraine (pfts), Russia (rtsi), China (ssec); b) the UK (ftse), the USA (sp),
Germany (dax) Source: Calculated by the authors [15].

Arrows in Figure 1 indicate crises of 2008, 2011 and
2015. We can see that the regional stock markets of the
countries grouped in Figure 1 a) have similar dynamics
amongst themselves, and those grouped in Figure 1 b)
also have similar dynamics within that group. This
observation leads to a conclusion that the developments of

2015
—— SampEn
——=SampEn middle

400
0

these markets have common trends.

Next we report the results of sample entropy
calculation (SampEn) for stock markets. Figure 2 shows
comparative dynamics of stock market indices, sample
entropy and its average values.

—SampEn
———3ampEn middle

2008

— SampEn
———SampEn middle

2008 %
0 200
d)

Figure 2. Comparative dynamics of sample entropy (SampEn), average entropy values (SampEn middle) and stock market indices
(I) for: a) China (ssec), b) Germany (dax), c) Russia (rtsi), d) Ukraine (pfts) Source: Calculated by the authors
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We can see in Figure 2 that for all examined time
series, sample entropy significantly increases and exceeds
the average before a crisis. Such behavior suggests that
the markets can approach or be in a state of uncertainty.
In the post-crisis period the sample entropy values drop
below average. Sample entropy values at this level
indicate that the markets are stable or steadily growing.
This fact indicates that sample entropy as an prognostic

1

0.8r
0.61
o

T 0.4

0.27

400

200 t
a)

www.seanewdim.com

indicator is sensitive to pre-crisis states. It is also worth
noting the possibility of determining the extent of a crisis,
which demonstrates sensitivity of sample entropy to
changes in market behavior.

Figure 3 presents comparative dynamics of stock
market indices with corresponding values of ¢ coefficient,
which is considered to be an indicator of time series’
complexity.

200

400

b)

Figure 3. Comparative dynamics of stock market index (I) with the corresponding values of g coefficient for: a) China (ssec); b)
Germany (dax) Source: Calculated by the authors

The rapid growth rate of ¢ at the time of crisis indicates
the increased complexity of the (stock market) system at
that time.

t

2000

1000
a)

3000

Figure 4 presents the energy of wavelet coefficients
and wavelet entropy for the Chinese stock market.

500 1000 1500 t2000 2500 3000

5000t

SSseC

0 500 1000 1500 tzdoo 2500 3000

b)

Figure 4. Energy of wavelet coefficients (a) and wavelet entropy (b) for the Chinese stock market (ssec)
Source: Calculated by the authors

From Figure 4 we can see that both the energy surface
(Fig. 4 a) and wavelet entropy (circled in Fig. 4 b) during
the pre-crisis period form three characteristic increasing
waves. It was demonstrated empirically that the point at
which the third wave exceeds the second wave marks the
development of a crisis event. Peak of the third wave is
the starting point of a crisis. Other time series that we
studied also showed similar dynamics.

Note that examination of sub-intervals in the time
series will allow for a more accurate analysis and moni-
toring of the markets than just entropy analysis over a
single long period of time, because several crises of
different magnitude developed over the time period under
study. In addition, it is advisable to apply the sliding
window method, which allows keeping track of these

18

precursors in real time.

Conclusion. In this paper, we investigated the
effectiveness of using entropy analysis of regional stock
markets non-regular dynamics. The empirical results have
shown that the sample entropy, Tsallis and wavelet
entropy can be used as indicators of pre-crisis states. All
these three entropy measures have an anticipatory pattern
of change, and therefore they can serve as a crisis
predictor. However, each event has its own individual
lead time, which cannot be generalized.

Thus, we can conclude that the use of entropy analysis,
along with other modern methods of time series analysis
allows monitoring of financial markets in order to study
their stability and to identify pre-crisis states.
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OHTPONMITHBIA aHAJM3 THHAMHYECKHX CBOVCTB PErHOHAJIBHBIX (DOHIOBBIX PHIHKOB
A. b. lannabuyk, B. JI. lepoenues, B. H. ConoBbes, A. /1. lllapanos
AHHoTtaumsi. CraThs IIOCBAILICHA JSHTPONMIHOMY aHalM3y PErHOHAIbHBIX (DOHIOBBIX PBIHKOB. B pabore mpemnoxeHo u
SMIMPUYECKH A0Ka3aHO 3P PEKTUBHOCT UCIIOIBb30BaHUS B KAUECTBE MEPhI HEONPEIEICHHOCTH U HECTAOMIIBHOCTHU CIIOKHBIX CHCTEM,
B YACTHOCTH PErMOHAJIBHBIX ()OHIOBBIX PHIHKOB, TAKHX YHTPOINMHHBIX IOKa3aTelIeH, Kak SHTpomnus mabioHoB, Tcaumica U BeiBieT-
sHTponus. IlonmydeHHbIC pe3y/nbTaThl CBHUACTENBCTBYIOT O TOM, YTO 3TH IOKA3aTeNIM MOTYT ObITb MCIIOJIB30BAHBI B KauecTBE
WHIMKaTOPOB-TIPEBECTHUKOB KPH3HUCHBIX SBJICHH.

Knrouesvie cnoea: cnoocnvie cucmemvl, pecuonanivhvle (HOHOOBbIE PbIHKU, KPUSUCHbIE AGNEHUS, HECMAOUNbHAA OUHAMUKA,
DHMPONULINLIIL aHARU3, SHMponus wabionos, dumponus Tcannuca, éeligarem->3HmMponus.
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BeHUMapKHMHI KAK HHCTPYMEHT JIOTHCTHYECKOr0 KOHTPOJIJIMHIa HA
aBTOTPAHCHOPTHBIX NMPEeANPUATHAX

H. M. I'agpuirok

HanwnonaneHe1i TpaHCIOPTHBIN yHUBEpCHUTET, I'. Kne, Ykpanna

Paper received 2016.02.05; Revised 2016.02.14; Accepted for publication 2016.02.21.

AHHOTalll/lSI. PaCKpBITO CYIIHOCTb 6quMapKI/IHFa KaK MHCTPYMEHTA JIOTMCTUYCCKOI'0 KOHTPOJIJIMHI'a U METOANYCCKUE ACIIEKThI €ro
NIPpUMCHCHUSI. PaCCMOTpeHBI 0COOEHHOCTH BCEX CTaZ[I/Iﬁ NIpUMCHCHUSA 6quMapKI/IHFa Ha IIpaKTHUKE. Onpez[eneHo, qTo npoueccmﬂﬁ
BUJ{ 6quMapKI/IHFa SBJISICTCS ONTUMAJIbHBIM HHCTPYMEHTOM JIOTMCTUYCCKOI'O KOHTPOJUIMHIA Ha ATH, IIO3BOJISICT ACTAJIBHO
MPOaHAJIU3UPOBATE JIOTUCTUYCCKYIO ACATCIIBHOCTH MCCICAYEMOI'O IIPEANPUATUSA, a TAKKE HpeﬂHpHﬂTHﬁ-HapTHepOB U BBIIACIUTH
IIYTH YJIy4YLICHUA. l'[peanomeH IIPOCKT 6quMapKI/IHFa Tpouecca npeaoCTaBJICHUS I'PY30BbIX TPAHCIIOPTHBIX YCIIYI ATII u onucansl
BCC €ro O9Tallbl. I[OKa?;aHO u 06OCHOBaHO, qTo 6eH‘-IMapKI/IHF IIOJIOKUTECJIBHO BJIMACT Ha CHHUIXKCHUE JIOTMCTHYCCKUX 3aTpar,
TIOBBIIICHUE YPOBHS YHAOBJICTBOPEHUS 3alIpOCOB l'IOTpe6HTeJ'[eﬁ U CO3MaéT TNPEATIOCHUIKA  JUIsT  YBEJIMYCHUSA l'IpI/I6I>IJ'lI>HOCTI/I
NpeanpusTys, IOBbIIICHU €ro KOHKypeHTOCHOCO6HOCTI/I Ha PbIHKE.

Kniouesvie cnosa: 6quMapKI/IHT', JIOTUICTHYECKHI KOHTPOJUJIMHI', JIOTUCTHYECKAsT ACATCIbHOCTb, JIOTMCTUYCCKUC IIPOLIECCHI,
ABTOTPAHCIIOPTHOC MNPEAIPUATHUE, I'PY30BBIC TPAHCIIOPTHBIC YCIIYTHU.

Beenenue. /[ns ycrnemHoro (pyHKIMOHMPOBAaHUS aBTO-
TPAHCIIOPTHOTO TPEANPHUATHSI HEOOXOIUMO CHUCTEMAaTH-
YeCKd COBEPIIEHCTBOBATh IPOLECC MPEAOCTABICHUSA
TPAHCHOPTHBIX YCIYT C IEBI0 aJanTalid K HU3MEHSIIo-
IMMCs BHEIIHUM YycioBusAM. Ilpu cucrematuueckoMm u
MOCTOSIHHOM TIPUMEHEHWH TEXHUKH OEHUMapKuHIa Ha
MPEINPUSATUN AOCTUIAeTCs MOCTOSHHOE COBEPIICHCTBO-
BAHUE €ro AEATENIBHOCTHU: IOSIBIISIOTCS HOBBIE BO3MOXK-
HOCTH COKpPATHTh PacxXojibl, MOBBICUTH IMPUOBLIb, YIyd-
LIMTh Ka4eCTBO, MOBBICUTH YIOBJIETBOPEHHOCTh KIIHEH-
TOB, COKPAaTUTh IIMKJI OOCITY)XUBaHHS U TOMY IOJOOHOE.
BeHumMapKkuHT cuMTaeTCs OMHUM U3 CaMbIX d(PPEKTHBHBIX
HWHCTPYMEHTOB JIOTHCTHYECKOI0 KOHTPOJUIMHTA, OJHAKO
BHUMAaHHE aBTOPOB B OCHOBHOM AaKIIEHTHPYETCS Ha
YCTaHOBJIEHWM CYIIHOCTH JaHHOT'O METoja, Kiaccudu-
Kalluid BHUJIOB M IOCIEIOBATENBHOCTH BBIOJHEHUS
OIpEeJIeTIeHHBIX JTanoB paboT, KOTOpble HE IOAKpEI-
JIAIOTCS METOAMYECKUM MHCTPYMEHTapueM WX pealu-
3anuu. MccnemnoBaHus MO MPAaKTUYECKOMY HMPUMEHEHUIO
OCHUMapKUHIa B YNPaBICHUH JIOTUCTUYECKON EsITeNb-
HocThio ATII mnpaktuuecku oTcyTcTBYIOT. IloaTomy
pa3paboTka Hay4YHO-TIPAKTUYECKUX PEKOMEHIALUH I0
BHEAIPEHUIO JAHHOT'O METOAa Ha aBTOTPAHCIOPTHBIX
MIPEINPUATUAX SIBIIETCA aKTyalbHOM 3a1adeit.

0O030p nmyOnukanuii no reme. B Ykpaune otraeibHbIe
TIOJIOKEHHSI M acHeKThl OeHUMapKUHIa HCCIENOBANN yue-
wele b. Angpymkus, C. bpecun, A. Bunorpanos, U. I'a-
nactok, W. I'posnsit, A. I'onuapyk, M. Janumok, A. [ly-
oopuk, 1O. J[lBupxo, O. >Kwmmuckas, H. Kapmenko,
H. Kupuu, C. Koanmsuyk, H. Koszak, A. Kouepra, A. Kpu-
Bopyuko, A. Kysemun, }O. Makcumenko, 1. Macrok,
T. Mepenrok, B. Ipumena, JI. IIpyc, A. Ilpyc B. Crannuxk,
M. Temnas, A. HlanapoBckuit u npyrue. Cpeau 3apy-
OEXHBIX yYeHBIX JAHHOW NpoOieMaTHKoW 3aHUMaiUch K.
Awnzepcon, M. Apenkos, I'. barues, Ix. belitman, O. be-
nokopoBuH, [I. I'. Barcon, M. 3aup, A. Kazanues, b. Kap-
no¢p, M. Kemmun, P. Kemn, P. Mak Anmam, K. Makwetip,
E. Muxaiinosa, P. Peiinep, X. Jx. Xappunrton, C. [[x.
XappHHITOH | JIpyrue. 3aMeTuM, YTO 3apyOeKHbIE aBTOPHI
ucciea0BaI OSHYMAPKHUHT B YCIOBHSX Pa3BUTOrO pPhIHKA
WHBECTUIMH M COBPEMEHHBIX YIIPABIEHUECKUX TEXHO-
noruii. OHM TIOYTH HE NpeAJIaraiu COOCTBEHHBIX METOIUK
OCyIIECTBIICHHS OEHUMApKUHra, TOJBKO aJanTHPOBAIN
UMeIoIrecss K IMOTpeOHOCTsIM npeanpustuid. MmeHnHo
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MI09TOMY HX TEOPETHUECKUE BBIBOABI U IPAKTUYECKHE
pPEKOMEHAALUHN He BCETIa MOXKHO B3SITh HAa BOOPYKEHHE B
MEHSIOIUXCS YCIOBUSIX COBPEMEHHON 3KOHOMUKHU YKpa-
uHbl. K ToMy 3Ke, MccienoBaHus IO MPUMEHEHHIO OeHY-
MapKUHTa B JIOTUCTHYECKOW JEATeNbHOCTH aBTOTpaH-
CHOPTHBIX NPEANPUATHI PAKTUIECKH OTCYTCTBYIOT.

LeasiMu cTaTbH SIBISIOTCS HCCIENOBaHHE OeHUMAp-
KHMHTa KaK MHCTPYMEHTA JIOTUCTUYECKOI'0 KOHTPOJUIMHTA,
ofpeieNIeHUe MPaKTHYECKUX acleKTOB ero MpUMEHEHUs U
0COOEHHOCTEW HCIOJNB30BAHUSI B YIPABJICHHU JIOTUCTH-
yeckuMu npoueccamu Ha ATIL

Marepuanbel m Metonbl. MHpopMaimoHHoit 06a3oit
JUI. Hay4HBIX HCCIICJOBaHUM CTamu paboThl BeIyIIUX
YYEHBIX IO BOIpOcaM OEHYMApKHHIA, TEOPETHYECKHX U
METOIMYECKHX MOIXOA0B 3apyOEKHBIX U OTEUECTBEHHBIX
YUEHBIX U HCCIefoBaTelel, Hay4dHO-HUCCIEA0BaTEIbCKIX
JUYHBIX MaTepuajoB. B uccriemnoBaHMM HCHOIB30BAJICS
MIPOLIECCHBI OEHYMApPKUHI KaK WHCTPYMEHT JIOTHCTH-
YeCKOro KOHTPOJIJIMHTA.

PesynbTaThl 1 uX o0cy:kaeHue. beHUMapKUHT TaBHO
3aBoeBaJ K ce0e CUMIATHIO U YCIEUIHO MCIIOIb3yeTcsl Ha
MIPaKTUKE NPEANPHUATHAMUH MO BceMy Mupy. Llemsio
OEHUMapKUHTa SIBJISIETCS 3aMMCTBOBaHHE ONBITA W aJarl-
Talys Jydieil MpakTUKU A COBEPIICHCTBOBAHUS Jies-
TEJIBHOCTH NPEeINpUATHs, ONpeleseHue NepPCIeKTUB Jailb-
He#miero pa3sutus [1, ¢. 196]. beHuMapKuUHIOBBIN MOAXOA
OCHOBaH Ha MpUHIMIE: "WIs TOro 4YToOBl HAWTH 3-
(ekTHBHOE pelieHne B O0NacTH KOHKYPEHIMH, HeoO-
XOIUMO 3HaTh JYYUIMHA OMNBIT JPYTHX MNPennpUsITUi, Ko-
TOpBIC JOCTUIIIH yCIeXa B MOMOOHBIX yenoBwsx" [2, c. 34].

BeHuMapKUHIOBBIM MOAXOA B JIOTMCTHKE Mperona-
raeT HaxoXKJAE€HUe, N3y4eHHE U UCIONb30BaHUE IOJIE3HO-
TO OMNbITa APYIUX MNPEINPHUATHA B pEUICHHH IMpoOiIeM
pazButust ATII kak JOTUCTHYECKONH CHCTEMBI M Lemel
MIOCTABOK, CIIOCOOCTBYET OoJiee 000CHOBAaHHOM, B3BEIICH-
HOM TIPUHATUHU JOTHCTHYECKU-KOHTPOJUIMHIOBBIX pelle-
HUiA. OH ITO3BOJIUT OBICTPO M C MAJIBIMU 3aTpaTaMU BbIs-
BUTH NPOOJIEMHBIE CUTYAllUH B JIOTUCTUYECKUX CHCTEMax
[0 BBIMOJHEHUIO 3aKa30B, TPAHCIIOPTHUPOBKH, YTO IO3U-
LIUOHHUPYET ero Kak 3((eKTUBHBII MHCTPYMEHT JIOTUCTH-
YeCKOro KOHTPOJIJIMHTA.

[IpennocsuikamMy UCIIOIB30BAHUSA M PACHPOCTPAHEHUS
OCHUMapKuUHra B JIOTUCTHYEeCKOW nestenbHOocTH ATII
SIBJIAIOTCSL:
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1. Poct rnmoGanu3anuy PHIHKOB M KOHKYpEeHIMH. B
3MOXy riiobanu3anuy Ou3Heca, MPEeanpHATHS TPU3HAIOT
HEOO0XO0IMMOCTh BCECTOPOHHETO, JETATBHOrO U3YUCHHUS
MOCTE/YIONIEr0 KCIIONb30BAHUS JIYUIINX TOCTHKEHUI
KOHKYPEHTOB B IIENISIX COOCTBEHHOTO BBKHBAHHS.

2. HeoOX0quMOCTh ~ aJanTaliid ¥ UCIONb30BaHUS
MHPOBBIX JOCTIKEHUI B cepe MpemaocTaBiIeHus TpaH-
CIOPTHBIX yciyr. UToObl HEe OTCTaBaTh OT CBOUX KOH-
KYPEHTOB, BCEM MpPEANPHUATHAM, HEOOXOAUMO TOC-
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TOSIHHO M3y4aTh U NPUMEHSTH MEPENoBOi OIbIT B chepe
MIPE/IOCTABIICHNS] TPAHCIOPTHBIX YCIYT, COBPEMEHHBIX
OM3HEC-TEXHOJIOIHH, 0COOEHHO MH(OPMAIMOHHBIX.

3. PocT BayKHOCTH JIOTHCTHKH U JIOTUCTUYECKHUX YCIIYT,
Onarogapst KOTOPBIM TPEONPHATHE HMEET JONOJIHH-
TeNIbHBIC IPEUMYIIECTBA U [IEHHOCTH JUIs IOTpeOHTeNeit.

CxeMaTH4YeCKH INpUMEHEeHHe OCHUYMapKHHTa Kak HH-
CTpYMEHTa JIorUcTHYecKoro koutpoyumura ATII u300-
paxxeHo Ha puc. 1.

BrisgBiieHre npoOiIeMHBIX CUTYaLUi JJoructudeckoil aesrenbHoctd ATIT

- L

Jloructuveckuii KOHTPOJIUHT

-

BenumapkuHr goructudeckoi gesareasnoctu ATII

~

IIpenmeTts! ananu3a:

1. TToka3zaTemnu.

2. IIpomyKTHI.

3. Iporiecchl (TpancnopTupoBKa, 3arpysKa /
pasrpyska, CKJIaJupOoBaHue, MPEI0CTaBICHUE
JIOTIOTHUTENBHBIX YCIIYT, YIAKOBKA H T.I1.)

4. O6opynoBaHue.

5. OYHKIUH.

MeToanl aHAJIH3A:

. AHKETEL

. Ompoc.

. CobecemoBanue.

. InTepBslo.

. TectupoBaHue.

. Habmonenue.

. AHamM3 NeATEILHOCTH.

. UccnenoBanne ouMaibLHBIX JOKYMEHTOB.

0NN N KWW~

Q Crpareruu.

S

- L

PexoMeHaumu ¥ MyTH pelIeHus mpooJieM JIOTUCTHIECKOH nesTenbHocTH ATIT

- L

KoneuHrble pe3y1bTaThl IpoBeAeHUsS] OeHUMAPKHUHIA:
- yIy4llIeHHe KaYeCTBEHHBIX XapaKTEePUCTUK JIOTHCTUYECKUX MPOLIECCOB;
- COBEPILIEHCTBOBAHUE CUCTEMBI JOrucTHYeCKoro ynpasneHus Ha ATIL;
- yAIy4llIeHUe UHHOBAIIIOHHOTO KJIMMaTa - pacllMpeHne JorucTuieckor nappactpykrypst ATIL;
- HaKOIJICHHE MHHOBAIIMOHHOT O NMOTEHIMAJIA B JIOTUCTUYECKOM JeITeNbHOCTH.

Puc. 1. EeH‘-IMapKI/IHF KaK UHCTPYMEHT JIOTMCTUYCCKOI'O KOHTPOJJIMHIA.

BeHuMapkuHI B OTHOIIEHWH KOHKPETHOrO OOBEKTa
WIN TIpoliecca HEOOXOAMMO IUIAHMPOBATh W OpPTaHU30-
BBIBAaTh Ha MPEIIPHUATHN KaK OTHEIbHBIN MPOEKT, COCTO-
SIIUA U3 TpeX cTajui (puc. 2).

IlepBast cragus mpeaycMaTpuUBaeT OpraHH3aLHUIo
MpOeKTa, BBIOOP KOMIIAHWI-IIAPTHEPOB, OMpe/elICHHE
coc-TaBa MapamMeTpoB W WX Xxapakrepuctuka. Opra-
HU3alMs NPOEKTa 3aKiIrovyaercs B ((OPMUPOBAHUHM KOMaH-
JIbl YYACTHUKOB, ITAHUPOBAaHHU NPOEKTa BO BPEMEHU U
no 3arparam. [[ns peanmsanuu npoekta OeHUMapKUHra
HY)KHO CIeJaTh BBIOOP CYOBEKTOB, KOTOPBIMH MOTYT
OBITh: CO3/[aHa TpyIIa CIENUAIUCTOB (Tpymna OeHuMap-
KUHTOBOTO TIPOEKTAa), PYKOBOIHUTENU OTJENIOB M TO/pa3-
JIeNIeHUd, BHEITHWE KOHCYJAbTaHThl. Ha aToil cramuum
OYEHb Ba)KEH MPaBUIbHBINA BHIOOp MpeAMETa CPaBHEHUS U
npeAnpusTHA-IapTHEpoB. [IpenMeroM aHanmm3a MOXET
BBICTYNATh IIOKa3aTeNb, IPOAYKT, IpOIecc, 000pyIo-
BaHMe, QYHKIU, CTPATErusi U TOMY MOJI00HOE.

Ha BTOpo#i cTamum coOuparoT U 00pabaTHIBAIOT HH-
(bopMaIo, NPOBOIUTCS OLEHKA U aHaJIH3 COOCTBEHHBIX
U CTOpOHHHX pe3ynbratoB. OCHOBHOH o00BeM pabor
MPUXOJUTCS. UMEHHO Ha OTy CTaJui0, IIOCKOIBKY OT
KayecTBa cOopa W 00pabOTKM HWH(pOpPMAIMK, OCHOBA-
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TENILHOTO MCCIIEOBaHUS 00beKTa OEHUMAPKUHTA 3aBHCUT
YCHENIHOCTh IpoeKTa. VICTOYHWUKOB HMH(pOpManuu st
MIPOBEACHUS TAKOrO IMPOEKTa Ha NPENNPUSITHU [OCTa-
ToyHo. Ha 3TOl cramuu mpoBOAWTCS OLEHKA IO BHIO-
PaHHBIM KpPUTEPUSIM, aHAJIM3UPYIOTCSI COOCTBEHHBIE pe-
3yJABTATHl IO CPABHEHHIO C AOCTH)KEHHSMH JIPYTUX KOM-
nmaHuii B oOmacTh WM 3a ee mpenenamu. I[losTomy
BTOPYIO CTaJIMIO HA3bIBAIOT aHAJIUTHYECKOM.

Ha tpetbeii cramuu pa3paOaThIBAIOT M PEATH3YIOT
MepBbI, KOTOPBIE OXBATHIBAIOT pa3paboTKy IyTeH ocymiec-
TBJICHHS PELICHUH, TOBEACHUS MX IO HCIIOIHUTENS, MO-
HUTOPHHT M KOHTPOJIb MCITOJHEHHS, aHAJN3 OTKIOHEHUS
OT 3aJ]aHHBIX IAPaMETPOB, PETYIUPOBaHUE M T. I. JTa
CTajusl SIBJISIETCS CaMOW JUTUTENLHOW M CaMOM OTBETCT-
BEeHHOH B npoekTe [4, c. 403—412].

JIs yCOBEpIIEHCTBOBAHMS JIOTHCTHYECKOH JIesTeNb-
HOCTH ONTUMAJIBHBIM JUIsl IPUMEHEHHsI SIBJISIETCS TIpOLiec-
CHbI Buja OeHuMapkuHra. [IpomeccHbslli OeHUMapKUHT
(process benchmarking) — 3T0 MOWCK MPEANPUATHH, 10C-
TW)KEHUs KOTOPBIX B TOW WM WHOH HWHTEpecyrouen
obnactu ectb HauOoJee BBICOKHE, C LENbI0 HX JIeTajb-
Horo uccrenoBanus. [Ipu neraabHOM U3y4eHUH MEXaHH3-
MOB (PYHKIITMOHMPOBAHHS JIOTUCTUYECKHX IPOIECCOB Ha
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1 IInanupoBaHue MpoekTa
OeHUMapKUHTa

2 OrneHKa ¥ aHainu3 o0bEKTa
OeHUMapKUHTa

3 Pa3pabotrka u peanuzaius
MEpONpUATHI

1.1 Opranu3zanus npoexTa

2.1 Coop unpopmanuu

3.1 Pa3pabotka

pexoMeHaanun

1.2 Onpenenenue
KPUTEPHUEB OIICHKU U UX
XapaKTEePUCTUKA

2.2 IlpoBeneHmne OLEHKU
T10 BBIJIEJIEHHBIM
KpUTEPUM

3.2 Apanranuys u
BHEJIPCHHE UX B IIPAKTUKY

1.3 Beibop npennpustuii-
MIApTHEPOB 110

2.3 AHanmu3 «y3KHX MecT» U
oTpeieNIeHue UX MPUYUH

3.3 MOHUTOPUHT U
KOHTPOJIb peann3aluu

OEHUMapPKUHTY

MEepONpUATHI

Puc. 2. CTaZ[I/II/I IIPpOCKTa 6eH'-IMapKI/IHFa KaK MHCTPYMCHTA JIOTUCTUYCCKOI'O KOHTPOJUIMHI'a Ha aBTOTPAaHCIIOPTHBIX
NpeaAnpusITUsIX.

npeanpusTusx-naptaepax, ATII ctpemurcst mo3aumMcTBo-
BaTh WX oONbIT. [IpoBeneHHBIE WCCIIENOBAHUS COrJIa-
CYIOTCS CTOPOHaMH M PpErIaMEHTHPYIOTCS OeHYMap-
kuHroBeiM "Kozpekcom mnoBenenus" (B Espome — "The
European Benchmarking Code of Conduct"). On
paspaboran EBponelickuM (oHIOM yIIpaBieHHS Ka-
yectBoM (EFQM) [3]. TlomydeHHble B pe3ynbTare Hpo-
lecca STAJIOHHOTO CPAaBHEHUsI 3HAHUS TPUMEHSIOTCS B
COOCTBEHHBIX JIOTUCTUYECKHX IPOLIECCaX IMPEAIIPUSITHSI.
Wrak, mpoueccHblii OeHUMapKUHT TO3BOJSIET Ha Tiry0o-
KOM YpPOBHE HCCII€OBATh JIOTUCTUUECKYIO AESATEILHOCTh
ATII, a Taxoke NpeaAnpUsTHH-TapTHEPOB.

IIpouiecc mpousBoacTBa u peanuzanuu ycayr Ha ATII
COBIANAIOT BO BpPEMEHH, II03TOMY KauecTBO BCEX
MIPOLIECCOB HA MPEANPUSTHUA B 3HAYUTEIHHOW CTENEHH
3aBHCHT OT KBaJU(UKAIMM M MaCTEpCTBa MEpCOHANa,
JUYHOCTHBIX M TPO(ECCHOHAIBHBIX XapaKTEPUCTHUK pa-
OOTHUKOB, COOJIIO/IEHHE KOTOPBIX TPH NIpHEMe Ha paboTy
o0ecreuynBaeT WX BBICOKYI0 KOHKYPEHTOCIIOCOOHOCTB.
KiroueBoe 3HaYeHMe /IS TOBBILICHUS KauecTBa UMEET HE
NPOBEPKAa KOHEYHBIX PpE3YyNIbTaTOB padOThL, a YyCOBEpP-
LIEHCTBOBAHUE MpOLIECcCa MPEIOCTaBICHNSI TPAHCIOPTHBIX
yCIIyT B IeNOM. WTak, KOHEYHBIH MOTPEOHTEINh, CTEICHD
YIOBJIETBOPEHUsI KOTOPOTO W SIBJISIETCS KOHEYHBIM pe-
3YJIBTATOM BCEX MpoleccoB, npoucxonsamux Ha ATII, pon-
JKEH BO3JIaraThCsl Ha BBHICOKOE KaueCcTBO M YETKYIO OTJia-
YKEHHOCTh KOMMYHHKAIIMOHHBIX IIPOIIECCOB MEKIY BCEMHU
(YHKIMOHAIbHBIMHU TTOJIPa3 IeTICHUSAMU MPEIPUSTHSL.

Uccnenys norucrtuueckyro naesarenbHocTh  ATII
00BEKTOM CpaBHEHUsI JJIsi OEHUMapKUHIa BBIOEpPEM IIpo-
LiecC MPENOCTABICHUS] IPY30BBIX TPaHCIOPTHBIX YCIIYT.
[lepeuenbp HEOOXOIMMBIX padOT, KOTOPHIE JOJDKHBI BBI-
TIOJNHSATHCS Ha KaXKJOM dTarle, ¥ HOPSAO0K MX peann3aliu
JUIi  BHeIpeHusi Tnpoekta OeHumapkunra Ha ATII
MIpeJCTaBIeH Ha puc. 3.

Jlis OLlEHKM TPY30BBIX TPAaHCIOPTHBIX YCIYr Ha
MIepBOM 3Tare ObLIO BBIJIEICHO CEMb TaKHX KPUTEPHUEB:
Ka4yecTBO INPENOCTAaBICHUS TPAHCIOPTHBIX YCIYT, IeHa
TPaHCIIOPTHBIX YCIIYT, CKOPOCTh IOCTaBKU Tpy3a, 0e30-
MACHOCTh JIOCTaBKH Tpy3a, ACCOPTUMEHT TPAHCIIOPTHBIX
yCIIyT, npodeccHoHaIn3M NepcoHalla M HH(POPMaIHOH-
HOe obOecrieyeHue MoTpeOUTeNsl O Tpolecce MPeNoCTaB-
JICHUSI TPY30BBIX TPAHCIIOPTHBIX YCIIYT.

22

Bei6op mapTHEpoB MO OEHUMAapKHHTY ISl aBTOTpaH-
CHOPTHBIX MPEANPHUATHIA Ha BTOPOM dTalle MNpeiaaraeM
BBINOJHATH CIEYIOIUM 00pa3oM:

1) onpenenuts 0a3y MNPEANPHATHH-IAPTHEPOB 110
OeHUMapKUHTY (TpeAnpusIThs 1000 (OpMBI cOOCTBEH-
HOCTH, NPENOCTABISIOIINX aHAJOTWYHBbIE YCIYTH TI0
nepeBo3kaM W 3aHUMAIOT JIMAUPYIOIIUE ITO3MLIUK Ha
PBIHKE);

2) yCTaHOBUTH OCHOBHBIE THUIIOBBIE TOKA3aTEIH IS
cpaBaenust ATII: 0ObeM mepeBO30K, YHCICHHOCTh paboT-
HHUKOB, BeJIMYMHA aBTOMOOHIBHOTO NIapKa, o0Imuii npober
IPY30BBIX aBTOMOOWIIEH, po0er ¢ rpy3oM, rpy30000pot
U TOMY MOJI00HOE;

3) mpoaHaIM3UpOBaTh JAaHHBIE TOKA3aTeNN Y IIOTEH-
LUAJIbHBIX MIPEANIPUSTUNH-TTAPTHEPOB;

4) BBIOOp OCHOBHOI'O WJIM OCHOBHBIX JBYX-TpPEX
NPEANPUSATHH, KOTOPbIE MOTYT OBITH COINOCTaBUMBIMHU
MEXIy co0Oi ajisi TpoBeAeHHs HauOolee aleKBaTHON
OLICHKH.

Co6op u aHanu3 mH(OpPMALUHM HAa TPETHEM dTare OCYy-
LIECTBIISIETCS C TIOMOIIBIO UCIIONB30BAHUS TAKHX METOJIOB!
aHKETUPOBaHUE, ONPOC, cOOEecenoBaHWE, HHTEPBBIO, Tec-
THpPOBaHHE, HAONIO/ICHUE, AaHAlM3 JICATENbHOCTH, HC-
creoBaHusl OQUIHMANBHBIX JIOKYMEHTOB U TOMY MO/00-
Hoe. B mporecce moarotoBKH HHQPOPMAIMOHHOW 0a3bl
HY>KHO HCIIOJIE30BaTh HECKOJIBLKO METOJIOB OJJHOBPEMEHHO.

CoOop uH(popManmu OyaeT MPOBOJUTHCA C IOMOIIBIO
aHKETUPOBAHUsI HE MEHEe IATH MOTpPEeOHTENe KaIoro
U3  PacCMaTpUBAEMBIX  MPEANPUSTHH-TIAPTHEPOB MO
OCHUMApKUHTY M OOLIEr0 aHaiu3a WX JIOTUCTHYECKOH
JIeITeIbHOCTH. [ TaBHOHM 3amadeil CyObEKTOB SIBIISETCS
CpaBHEHHUE W aHAJIN3 PE3YIbTaTOB AHKETUPOBAHHUS MOTpe-
OuTernell paccMaTpUBAEMOro IPEANPHATHS U TMOTpeOu-
Telei mapTHepoB M0 OeHYMapKUHTY. BecoMbIM siBiIsieTCs
neHTU(HUKALIUS KPUTUYECKUX TOYEK, BBIABIICHHE ITPOO-
JIEMHBIX CUTyallui Jjorucruueckoi aesrenpHoctu ATII,
KOTOpBIE BIUSIOT Ha KayecTBO TMpolecca TIPY30BBIX
TPAHCIIOPTHBIX YCIIYT.

3aBepmaronye maru NpoeKTa OeHIMapKUHra 3aKiIo-
YaoTCsi B pa3pabOTKe NPaKTHYECKUX PEKOMEH/IAIH,
OCHOBAHHBIX Ha JIY4IIEM ONbBITE NPEINPHUITHI-ITNAECPOB
OTpaciiy, TIIATEIbHOM MOHUTOPWHIE PE3YJIBTATOB MPO-
€KTa, a B IAIbHEWIIIEM €ro PEeryJIipHOM IOBTOPEHHHU.
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Otan 1. OnpeneneHue
KPUTEPHUEB OIICHKU

IPY30BBIX
TPAHCHOPTHBIX YCIIYT

Ha sToMm sTane ompenensioT mapamMeTpsl, KOTOpBIE JIyUllle U HOJHEE XapaKTepu3yeT
MIPOIIeCC MPEIOCTABICHHUS TPY30BhIX TpaHCIOpTHBIX yeryr ATII, a Takxke crocob ux
KOJIMYECTBEHHOTO H3MepeHus. l[IpeumylecTBa aHaJU3UPYIOT C BHENIHEH TOYKH
3pEHHUS - C TTO3UIUU BOCIIPUATHS TOTPEOUTEIIS.

v

Oram 2. Beibop
MpeanpUATHI-IAPTHEPOB
1o OEHUMApPKUHTY

!

Tax Ha3bIBaeMEIE JIydive mpeanpuiaTusa MOXKHO BLIGpaTI) n3 CICAYIOIIUX TPYIIIL:
NpAMBIC KOHKYPCHTBI, IMapalyICJIbHbIE KOHKYPCEHTBI, JIATCHTHBIC KOHKYPCHTBI U T.
Onu JOJI’KHBI OBITE HE TOJIEKO TNIEPBOKIIACCHBIMU CaMU COGOﬁ, " 1IpU BO3MOXHOCTH
COIMOCTaBUMBIMH C UCCICAYECMBIM IMPECANIPUATUCM.

Oran 3. Beibop u
olieHKa nHdpopmauuu o
HPEeIOCTaBICHUH
IPY30BBIX TIEPEBO30OK
IuaepaMu

v

Ha »TOM 9Tarne Hy)KHO BBIENUTH IMIaBHBIX NoTpeduTeneii paccmarpuBaemoro ATIT u
ATII mnapraepoB mno OeHumapkuury. COop [OaHHBIX 1O HaMEUYEHHBIM paHee
rapamMerpaM TpPOBOAWTCS METOIOM aHKETHPOBaHMs TOTpeOuTeneld u  olriero
ananmuza aesitensHoctd ATII. MHdopmarms 1omkHa ObITH BCECTOPOHHE ITPOBEPEHA.
OcHoBHasi 1enb - coOparh HMHOOPMALMIO Uil YCTAHOBJICHHS HAaIrpaBJICHUS
COBEPILIEHCTBOBAHMS U METOJIOB TOCTH)KEHHSI 3TOI'0 COBEPILIEHCTBOBAHMUS.

Otan 4. CpaBHEeHHE U
aHaJIU3 COOpaHHOMN
nHpopmanuu ¢
MOJTyYEHHBIMHU
pe3ynbTatamu Ha ATII

A 4

Ha »ToM oTame Hy)XHO YIOpS/IOYUTH M COMOCTABUTH IIOJyYEHHBIE JaHHBIC;
MPOaHAU3UPOBAB UX, BBIBUTH HEJOCTATKA B pabOTe MO CPAaBHEHHUIO C JAPYTUMH;
TIOHSITH CYTh NPUYUH, OOBSICHSIOIINX HAINYNE HEOCTATKOB. JTOT 3Tall XapaKTepeH
OYECHb BBICOKUMH TPEOOBAHUSIMH K TBOPYECKMM M AHAIUTHYECKUM CIOCOOHOCTSIM
YYaCTHHKOB Mpollecca aHalu3a. Ba)kHO mbITaThesi coOpaTh JNaHHBIE O JIUIEpax U O
cebe B oiHOM (opmaTte; Torga OyAeT Jierde CpaBHUBATh. AHAJTU3HUPOBATH O3HAYAET
HE TOJBKO OCO3HABATh CXOJCTBO M Pa3lIMuue, HO M TOHUMATh B3aUMOCBs3U. Kpome
TOrO, HY)XHO BBIIBUTH BO3JICHCTBUSI, KOTOpbIE MOT'YT OCJIO)KHUTH CpPaBHEHHS U
WCKa3HTh PE3YNIbTATHI.

Oram 5. Pa3zpaboTka
peKoMeHaaIun IS
YCTpAHEHHS Pa3phIBOB

A 4

Ha »TomM »oTame i COBEpIICHCTBOBAHHS KauyecTBa OKa3aHWsS TIPY30BBIX
TPAHCIOPTHBIX ~ YCIAYr  pa3pabaThIBAalOT  COOTBETCTBYIOIIME  PEKOMEHIAIUH.
IIporpaMMBl MEPONPUATHIH, BBITEKAIOMINX U3 OCHYMAPKUHIOBOIO aHAIIW3a, MOYKHO
CBECTH K YETHIPEM KaTEropusM: INporpaMmbl  «PaboTail Jjiydime», WMHTAIUSA
KOHKYPEHTOB, MpOrpaMMa IMpsAMOro OINEPEKEHUS KOHKYPEHTOB, W3MEHEHHUE
MPUHIUIHATBHEIX IPABUIT UTPBI HA PHIHKE.

Oramn 6. BHenpenue u
MOCTIEAYIOIIU T
MOHHUTOPHHT

AZ[aHTaHI/IH JIyJ1aero omnbiTa IPEAOCTaBJICHHUA TPY30BLIX TPAHCIIOPTHBIX YCIYI U
BHCAPCHUC paSpaGOTaHHI)IX peKOMeHI[aHI/Iﬁ Imo €ro BHCAPCHUIO  ABJISACTCA
KyJ'ILMPIHaHPIeﬁ MMpOBCACHUA GCH‘IMapKI/IHFa. PeSyJ'H)TaTI)I BHCAPCHUA HCOGXO)Z[I/IMO
CUCTEMATHUICCKU MOHUTOPUTD. PeKOMeHI[OBaHO e)Kel"O):[HLIﬁ MOHHUTOPHUHI 110 METOAY
GCH‘IMapKI/IHFa, COIIaCOBAHHOTO C MIHUKJIOM CTPAaTCru4C€CKOro JIOrUMCTUYCCKOIro
KOHTPOJIJIMHT'A.

Puc. 3. XapakrepucTtrka 3ranoB OeHUMapKUHTa [POLECcca NPEIOCTaBICHHUs IPY30BbIX TpaHCIOPTHBIX yeuyr ATIL

BeiBoapl. B pesymbraTe wHccnenoBaHWil OeHUMAap- — THCTUYECKON JESATENBHOCTH IpOIecca MpPeIOCTaBIICHUS
KUHra KaK MHCTPYMEHTA JIOTUCTUUECKOr'0 KOHTPOJUIMHTa  TPY30BBIX TpaHCHOPTHHIX yciayr ATII, BeimonHeHUE KOTO-
U U3YYEHHS OCOOCHHOCTEH JIOTMCTUUCCKOM MEATEIPHOCTH  PBIX IIO3BOJIUT MEHEKEpaM IPOBOAUTH YCOBEPIICH-
aBTOTPAHCIOPTHBIX NPEATPUATAN OBUTH MPEUIOKEHBI U CTBOBAHME M ONTUMH3AIUIO JIOTHCTUYCCKUX IPOIIECCOB C
MOJPOOHO OIMMCAHBI ATAIlbl MPOCKTa OCHUYMAPKHMHIA JIO-  HAWOOJIBIIUM 3()()EKTOM U HAMMEHBIIUMU 3aTPaTaMu.
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AHoTtauis. B crarri nponuTo cBiTJIIO HAa OCHOBHI HpoOJieMHI nuTaHHsA anMinictpyBaHHs [1JIB B VYkpaini. PosrasHyro dakropu
HETaTUBHOIO BIUIMBY ICHYIOWOi YCKJIQJHEHOI CHCTeMH OOJiKOBOro BimoOpaskeHHs Ta 3BitHocti 3 [IJIB Ha BeneHHs minoBoi
aKTUBHOCTI. 3aIpOIIOHOBAHO MOJEJb CIIPOILIEHOr0 MiJXOLy 10 JOKyMEHTYBaHHs Ta 3BiTHocTi 3 II/IB, mo 3xarHa 3abesneuntu
3[0pOBHI1 iIHBECTULIIHMI KiiMaT Ta BUpilIeHHs npobiaemu Binukonysasss [1/IB 3 JlepxkaBHoro OromxeTy YKpaiHu.

Knrouogi cnosa: nooamox na dooany sapmicms, aominicmpyeanns I1/[B, pegpopma IT/IB, yoockonanenns ooxymenmyeanns I1/]B,

cnpowjenns 3¢imuocmi 3 11/]B.

Beenennsi. BianosigHo no peitunry CitoBoro OaHKy
“Doing business 2016” [10], 3a mpocTOTOH CIUIATH
nojaTKkiB YkpaiHa moripmmia cBoro mnosumito 3 106 Ha
107 wmice cepen 189 mocmimpxkyBaHux Kpaid (y MOpiB-
HsuHI 3 2015 pokom). Yac, skuii HEOOXiHUI cepeaHbO-
CTaTUCTUYHOMY MIAIIPUEMCTBY B YKpaiHi JJIsl MiJroTOB-
KU, TOJAaHHS 3BITHOCTI Ta cruiath (abo yTpUMaHHS)
MOAATKy Ha JOXOOW KOpIopalild, MOJaTKy Ha J0JaHy
BapTICTh Ta BiIpaxyBaHb Ha COIliaJbHE 3a0e3IMCUCHHS,
ckmagae 350 romuH Ha pik. Tomi sk 3arpaTw 4Yacy Ha
aHaJIOTiyHi il cepeqHbOCTATUCTHYHOrO ITiNPHEMCTBA 3
KpaiH-wieHiB OpraHizailii €eKOHOMIYHOI'O CIIIBPOOITHHUIIT-
Ba Ta po3Butky (OECP) cxiamarots Bchoro 176,6 roaux
Ha pik (WO € y [Ba pa3W MeEHIIE B TMOpIBHSHHI 3
YKpalHCPKUM TOKa3HUKOM 4YacoBUX 3atpaT). HeBrimmHi
Ui YKpaiHu pe3ylbTaTH, B IIEpUIy 4Yepry, MoB’s3aHi 3
HEJOCTaTHhO €(PEKTUBHOIO pedOpMOI0  MONATKOBOTO
3aKOHOJABCTBA, 30KpEMa HOPMATHUBHOIO PpETYJIIOBaHHS
aZIMiHICTpyBaHHs TOAaTKy Ha noxany BapTicth (I1/1B),
110 1 HaJaJl 3aJIMIIAETHCS CAMHUM ITPOOJIEMHUM TTOIATKOM
B IIOJIATKOBI# cucremi Ykpainu. BpaxoByroun 3a3HaveHe,
B CTaTTi OKpECIEHO KIIOYOBi, Ha JyMKY aBTODIB,
npoOsieMHi nuTaHHs anMinictpyBanus [1JIB Ta 3amporo-
HOBAHO PsJT 3aXO0JIIB OO TX BUPIIICHHS.

Koportknii ornsax myomikamiii mo temi. IIpoGnemui
nutaHHs anMidictpyBanHs [1/IB mpoanamizoBaHO Ha
OCHOBI TIpalb HACTYITHHUX HocnigHuKiB: B. JlanoBuii [4],
A. Maptunis [5], O. MomnmoBan [6], I'. Pycanora [8],
O. Illemsarkin ta 1. HecxomoBewkuii [9] 3 ypaxyBaHHSAM
aKTyaJIbHUX TEHJEHIIH B CBITOBiI E€KOHOMIIll, a TaKOX
MEPCIIEKTUBHUX Mojeeldl pedopMyBaHHS IOJATKOBOTO
3aKOHOJABCTBA B Cy4aCHHX YMOBaX.

Line. InerTudikyBaTH OCHOBHI MPOOIEMHI MUTAHHS B
chepi amminictpyBanus I1J]IB Ta 3ampomoHyBaTH KOH-
KpPEeTHI NIDISXH IX BHPIMIEHHS 3 METOI CUMILTi(ikamii
HAIlIOHAIBHOI MOAATKOBOI CUCTEMH B KOHTYPi CYTTEBOTO
MTOKPAIIICHHS IIJIOBOr0 KIiMaTy B Y KpaiHi.

Marepianu i MeTonu mocaimkenHs. [HdopmarriiiHow
0a3010 JOCIIKEHHsI BUCTYIWIIM HAyKOBi ITpalli BUCHHX,
HOPMaTHBHO-TIPaBOBI  JIOKYMEHTH Ta iH(pOpMaIiiHo-
aHAITHYHI BUAaHHA. B mpoueci mocmimpkeHHS Oynu
BUKOPHCTaHI OCHOBHI 3arajlbHOHAyKOBI Ta cIiemianbHi
METO/IH ITi3HAHHSI.

Pesynbtatn Ta ix oOrosopenns. IIJIB, nompu
NpUTaMaHHy HOMY IpOOJIEMHICTh, MPOAOBKYE 3allUIla-
TUCS HAUBKJIMBININM OFO/KETOYTBOPIOIOYHMM ITOJATKOM
B Ykpaini. Sk BuaHo 3 Tabn. 1, yactka I1J]IB B moxomax
JHepxagHoro Oromkery Ha 2015 pik cranoBwia 34,8 %,
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aje He BapTo 3a0yBaTH, IO HACIPABIl JO OIOKETY 3a
2015 pik wamifinuto He 180 006 065,5 THC. TpH, a
245 106 065, 5 tuc. rpH maHoro momatky (65 100 000,0
THUC. TPH 3 SIKMX MaJIi OYTH ITOBEpHYTI Oi3HECY y BHUIIISI
BimmkoxyBanns I[1JIB) [1]. Tak sk OromkeTHE BiguIKO-
nyBanus I[1]IB i3 JlepskaBHOrO OFOMKETY BiIOYBA€eThCS 3
BiJUyTHMM 4YacOBHM JIaroM, Jep)kKaBa KOPHCTYETHCS
HEBYACHO BimmkomoBanuMm [IJIB sk Takoro coOi
0€3BIJICOTKOBOIO ITO3UKOI0 332 PaXyHOK CYyO’ €KTIB Tij-
MIPUEMHHIIBKOI TisUTbHOCTI. JI0 BilloMa, MOIpH 3asABU ypsi-
JIOBIIB OlIbIIe HE JONMYCKaTH IPOCTPOYEHHS IO IIOBEp-
HEHHIO TonaTkoBoro kpeautry 3 IIJIB, aktuBHa cyma
3a00proBaHOCTI MO BiJIIIKOYBaHHIO 3a3HAYEHOTO MOJAT-
Ky ZIep’aBoro cTaHOM Ha rpyneHs 2015 poky craHoBuna
mopsiaky 15 mapa. rpH [3]. 3 11bOro BUILIUBAE, 110 Oi3HEC
B YKpaiHi 1 jai 3MylIeHuid IpoI0BXKyBaTH O€3KOIITOBHO
KpPEQUTYBATH JIEp)KaBy HA MIIbSP/A TPUBEHb.

OcraHHi 3MIiHHM IIOJaTKOBOI'O 3aKOHOJABCTBAa, IO
Berymmwn B cuny 3 01.01.2016 poky Ta siki 1O3HILIiOHY-
BajJHCs SIK IOJAaTKOBa pedopMma, BHUPIIIUTH ICHYIOUY
mpobjeMy He 3maTHi. [ocmomaprorodi cy0’extu (TuiaT-
wuku [1/IB) mim vac mpumOaHHA TOBapiB Ta MOCIYT Y
nocrayainbHuKiB (1utatHukiB 11/IB) Maroth 1 Hajami Bigo-
OpakaTH TONATKOBHH KPEIWT, OCKUIBKU TaKi TpaH3aKIiii,
BIJIMIOBITHO O HOPMATUBHHUX BHMOT, Iepea0avatoTh MiHy
3 [IIB. Ane BnacHe cam mpouec BimmkomyBaHHs [1/IB
3a3Ha€ BUIO3MIH, aBTOMaTH4yHe BiamkonysaHus I[1/IB B
MONIEPEAHHOMY BHUIJIAI  BiIMIHSAETHCSA, HATOMICTh 3
01.02.2016 poky BBOIATECS B IO JBa PEECTPU
OrokeTHoro Bimmkoayeanus [1/IB: onun — mist peectpa-
i1 3asB BIiJ THX, XTO BIITOBIJIa€ O3HAKAM, BCTAHOBJIEHUM
. 200.19 ITonaTkoBoro kojekcy Ykpainu, Apyruit — ams
peecTpallii 3asB BiJ| THX, XTO IIMM O3HaKaM HE BiJIOBiIa€
[8]. TToBepHEeHHS y3rOKEHUX CyM OFOPKETHOTO BiJIIKO-
nyBanHs [1/IB mae 37iiiCHIOBaTHCh B XPOHOJIOTIYHOMY
MOPSZKY BIAMOBIJHO JI0 YEPrOBOCTI BHECEHHsS 3asB [0
KOXKHOTO 3 PEECTPIB.

1106 orpumaru mpaBO BHECTH 3asiBY IPO MOBEPHEHHS
cymu OrojpkerHoro BimmkomyBanHs [1[B mo meprmoro
peecTpy, cy0’€KTy TroCnoaapChKoi MisTIBHOCTI HEOOXiIHO
OJTHOYACHO BiJITIOBIIaTH HACTYITHUM KPUTEPIisIM:

— He nepe0yBaTH Y CyJOBHUX IPOLEAypax OaHKpYTCTBa
BianoBimHO 10 3akoHy Ykpainu “TIpo BigHOBIIEHHS
IUTATOCTIPOMOKHOCTI  OOp)KHHMKAa a00 BH3HaHHS HOro
OaHKpyTOM”;

— SIBIISITUCST IOPUIMYHOI0 0CO00I0 4Yu (DiI3UYHOI0 0CO-
0010 — MiANPUEMIIEM, BKIFOUEHUMH JI0 CIIMHOTO JIepKaB-
HOT'O PEECTPY IOPUIUYHUX OCi0 Ta (i3uuHUX 0ci0 —
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Taomums 1. Crpykrypa miaHoBux HagxomwkeHs [1/1B no [leprkaBHoro Oromkery YKpainu

. .. 2015 pix 2016 pik
IHonaToxk Ha qopaHy BapTicTh B po3pisi
POKiB Ta BUAIB HAIXOX:KEHD 10 Ilnanosi Yacrka I1/IB B Ilnanosi Yacrka I1/IB B
JepxaBHoro 0r01KkeTy YKpaiHu HAJXOIKEHHS CTPYKTYpI Beix HAJXOIKEHHS CTPYKTYpI Beix
B, J10X0/iB B, JI0X0/iB
THC. TPH JepxaBHOro THC. TPH JepxaBHOro
OroKeTY OroKeTY
IIIB, BCchOTO: 180 006 065,5 34,8% 230 536 000,0 38,7%
IIB 3 BupoGnenux B YKpaiHi ToBapis 41 010 000,0 (Beporo noxonis [ 59 336 000,0 (Beporo noxonis
(pobGit,  mocmyr) 3 ypaxyBaHHAM oyio oyio 3alIaHoOBaHo y
OFO/PKETHOT'O BiJIIIKOTyBaHHS 3aIJIaHOBaHO Y po3mipi 595 163
po3mipi 516 980 1353
TIJTB 3 BBesenux ma Tepatopito Vepainn | 1389960655 | 003 ™HCTPH) 51560 000,0 THC. TPH)
TOBapiB

Joicepeno: BnacHa po3podka Ha ocHOBI [1], [2]

MAIPUEMIIB 1 J0 IIbOTO PEECTPY CTOCOBHO HHUX HE Mae
OyTu BHECEHO 3aIlUCiB IIPO:

a) BIJICYTHICTb MIATBEPKCHHS BiJOMOCTEIH;

0) BIICYTHICTh 32  MICIIC3HAXOPKCHHIM
MIPOXKUBAHHS);

B) IPUUHSTTS pillleHb NMPO BUJLI, NMPUIHHEHHS IOPH-
JUYHOT OCOOH, MiAIMPUEMHHMIILKOI isUTBHOCTI (Pi3UUHOT
0COOHM — ITi IPUEMIIS;

') BU3HAHHS TIOBHICTIO 200 YacTKOBO HeIifiCHUMHU yc-
TAHOBYMX JOKYMEHTIB UM 3MiH JI0 YCTAHOBYHMX NOKYMEH-
TiB FOPUAUIHOT OCOOH;

I') IPUITUHEHHS IEPYKaBHOI peecTpallii FOpUANIHOI 0coou
YM TANPUEMHUIBKOI MISUTBHOCTI (DI3UYHOI OCOOM — TMifI-
MPUEMILSI Ta CTOCOBHO TaKUX OCIO BIACYTHI pileHHS abo
BIJIOMOCTI, Ha MiICTaB1 SKUX MPOBOANTHCS JAEPrKaBHA PEECT-
pallist IPUITMHEHHS FOPUANYHOI 0COOM UM i ITPUEMHHUIIEKOT
TSUTBHOCTI (DI3UYHOT OCOOH — i IPHEMIIS;

— MaTH HeoOOpOTHI aKTHBH, 3aJIMIIKOBAa OajlaHCOBa
BapTICTh SKUX Ha 3BITHY JaTy 3a JaHUMH MOAATKOBOTO
00JIiKy TEpEeBUIIYE y TPU pa3u CyMy HOJATKY, 3asBICHY
JI0 BIALIKOAYBaHHS, a00 OTPUMATH TEPMIHOM Ha OAWH PiK
BiJl OaHKIBCHKOI yCTaHOBH, IEPENTIK SIKMX BU3HAYAETHCS
Kabinerom MinictpiB Ykpainu, (iHaHCOBY rapaHTito, 10
Qi€ 3 OHSA TOAadi BiAMOBIMHOI 3asBKH PO ITOBEPHEHHS
CyMH OIO/DKETHOI'O BiJIIKOJYBaHHS, & TaKOX 3JHCHIO-
BaTH omepanii 3 BUBE3EHHS TOBapiB 3 MHUTHOI TepUTOPil
VYkpaiHu y MUTHOMY pEKHMI EKCIIOpPTY, IHTOMa Bara
SIKMX TIPOTATOM TMOIEPeaHiX 12 TMOCHTiTOBHUX 3BITHHX
MOAATKOBUX IIEPiOAiB (MICAIB) CYKYIIHO CTaHOBUTH HE
Mmenmie 40 BiJICOTKIB 3arajbHOIO OOCSTY ITOCTaBOK (IJIst
TUIATHUKIB MOAATKY 3 KBapTaJbHUM 3BITHUM IEPIOAOM —
MPOTSITOM TTOIIEPEIHIX YOTHPHOX MOCIHIAOBHHUX 3BITHUX
niepioaiB) [7].

TakuM YMHOM, A0 MEPIIOrO PEECTPy MaroTh YBIHTH
NIPETEeH/ICHTY Ha aBTOMaTU4He Biamkoxysanus [1/1B (ue,
MO CyTi, BEJNWKI EKCIIOPTEPH 3 YaCTKOI EKCIOpTy He
MmeHmie 40%), a 10 Ipyroro — BCi iHINI Cy0’€KTH BEICHHS
0i3HeCy, BIJTHOCHO SIKMX, HaWiMOBIipHillle, 3HOBY BUHUKHE
yacoBuii jar y BigmkoaysaHHi [1/IB nepxaBoro.

o Toro xk, cyd’ekTaM BeJEeHHS TOCHOAAPCHKOI JisUTh-
HOCTI 1 Jami HeoOXiAHO CKIaJaTH JOAATKOBI OKpeMi
MOAATKOBI HAaKJIagHi Ui OQOpMIIEHHS TpaH3akIid 3
II/IB, ix peectpyBatd B €IMHOMY PEECTPI MOAATKOBHX
HaKJIQJHUX Ta CKJaJaTu OKpeMuil crierianbuuii 3BiT “Tlo-
nmatkoBa naexiaparis 3 I1JIB”. Taka mryyHa yckiaaHe-
HICTh Cynepe4nuTh 0a30BUM NPUHIMUIIAM OyXrajiTepcbKol

(miciem
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HayKd, 30KpeMa TakoMmy npuHmumy sk “IIpeBanroBaHHA
CyTHOCTI HaJl (OpMOI0”.

BpaxoByroun HeraTMBHUH BILIMB BHIIIE3a3HAUYEHOTO Ha
IUTOBHH KIIiMaT B YKpaiHi, HPONOHYEMO KapIHHAIBHO
pedopmyBat anaminictpyBanus I1JIB. Ilepmr 3a Bce,
HEeoOX1THO HOPMAaTUBHO BCTAHOBUTH, IIIO TPAH3aKIIii Mix
iataukamu [1/IB BinOyBatothest 3a miHoro 6e3 I1/1B
(puc. 1). B Takux yMoBax IMOJaTKOBUI KPEIUT HIKOJIU HE
BHHHKATHME, a, OT)KE, 1 3HUKHE HEOOXI1IHICTH BiIIKOIO-
ByBatu I1JIB 3 JlepskaBHOro Oromkery. BHacmigok 1i0ro
JIECSITKM  MUTBSIpAIB TPUBEHb OYIyTh 3ajJMIIATHCS Ha
paxyHKax Oi3HeCy, a He meperansaTucs uepes JleprkaBHuit
Oromker Ykpainu, ae, HaBiTh micis Pesomrorii ['igHOCTI,
3aJIMIIAETHCS BUCOKA IMOBIPHICTH IX HEBYACHOI'O ITOBEp-
HEHHSI, HellIJIbOBOrO BUKOPUCTAHHS Ta PO3KPAJaHHI.

AOu B 3aITpOIIOHOBaHI MOZENi CYTTEBO 3BY3UTH I10JIE
it MaxiHauii 3 [1/IB, Ha Hanry nymKy, HeoOXiHO BHeC-
v 3MiHu 70 1. 181.1 IomaTkoBoro komekcy YkpaiHw,
BUKJIABIIM HOro y HAacTynHid pepakuii: “Y pasi sKmo
3arajbHa Cyma BiJ 3AIMCHEHHs OIepaliil 3 rmocradyaHHs
TOBApPIB/TOCIYT, MO MiUIATal0Th OMOJATKYBAHHIO 3TiIHO
3 MM pO3JUIOM, y TOMY 4YHCII 3 BHUKOPUCTAHHSIM
JIOKANBHOT 200 TI00aJbHOI  KOMIT FOTEPHOI  Mepexi,
HapaxoBaHa (CIUIaueHa) TakKiif 0co0i MPOTATOM OCTaHHIX
12 xanmeHmapHUX MiCALIB, CYKymHO neperuirye 1 500 000
rpuBeHb (0e3 ypaxyBaHHS MOJATKy Ha JOAaHy BapTiCTh),
Taka ocoba 3000B’s3aHa 3apeECcTPyBATHCS SIK TUIATHUK
MOAATKy Y KOHTPOJIOIOYOMY OpraHi 3a CBOIM Miclie3Ha-
XODKEHHsIM (MicLieM TPOXKMBaHHS) 3 AOTPUMAaHHSIM BH-
Mor, nependaueHux crarrero 183 mporo Kopekcy, kpim
0oco0M, siKa € IUIATHUKOM €AWHOTO IMOJAaTKy TPEeThOl
rpynu”’. TakuM 4YHHOM, MiJBUIIMBIIA OOCST PiYHOTO
000pOTY Ui OTPUMAaHHS MpaBa 3apeEcTpyBaTHCS IUIAT-
HukoM II/IB 3 1,0 muH. rpH 10 1,5 MiH. IpH, OpeacTas-
HUKHA IIepIIOl Ta JpYroi IPynM CIPOILIEHOI CUCTEMU
orofaTtkyBaHHs He OynyTth miatHukamu [1/1B, a, orxe,
CHpOIIEHa CHCTEMA OMOJATKYBaHHs HE CTaHe iHCTpyMEH-
TOM JUIi HECYMJIIHHMX Jii YYacHWKIB pPUHKY JUIs
yxuiaeHHs Bix crutatu [1/]B.

3uukHe sBunie Bimmkoxyeanus I1JIB 3 Oromxery,
3HHUKHE 1 HEOOXIHICTh HaIMIPHOTO HE3J0POBOTO KOHTPO-
JII0 Oi3HeCy 31 CTOpOoHM (hiCKaJbHUX OpPraHiB. A IIe TacTh
3MOTY ITH Jaji Ha NULIXY OO0 clpomeHHs. HactymHum
KPOKOM Ma€ CTaTH BiJIMiHa BUMOTH TPO OOOB’S3KOBICTh
BUKOPHCTaHHS CHELiaIbHUX MOJATKOBUX HAKIIAQJHUX MPU
JMIOKYMEHTYBaHHI TOCIIofAapchkux omepaniii 3 [TJIB.
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IIponaseunb
(maatauk II/IB)

[MonaTkoBuil KpenuT HIKONMK HE
BUHHMKaTHME, OCKIJIbKH Oy/ie
NpUI0aBaTH TOBAPHU Ta IOCITYTH
3aBX/IM 32 IiHoto 6e3 [1]1B

1B
IIpomax 3a IIpomax 3a
LIIHOO LIIHOO
Ges I1/IB Jep:kaBHMii s IIIB
OI0KET YKpaiHu
v \ 4
IMokyneub IMokyneub
(maatauk II/IB) (nenjaatuuk I1J1B)

[TonaTkoBuil KpenuT HiKONMK HE
BUHHMKaTHME, OCKIJIbKH, HEe Oyay4n
mwiaTHukoM [1]IB, He MaTuMe mpaBa Ha
OTPUMAaHHS Bi/IIIKOTyBaHHS

Puc. 1. 3anponoHoBaHuil NOPSIIOK TPaH3aKLii MiX Cy0’ €KTaMH €KOHOMIKH IIPU SKOMY HE BUHHKA€ MoiaTKoBUiA kpeaut 3 [1/IB Ta
3HUKA€ HEOOX1THICTh y HOr0 BiIIIKOZOBYBaHHI 3 Jlep»aBHOro OI0mKeTy

Mae OyTH MOBEpHYTO MPaBO O(GOPMITIOBATH TaKi OHEpariii
3a JOIIOMOIOI0 3BMYAMHOI HAKIAAHOI, SKa BIiAMOBIAE€ BCIM
KpUTEPisiIM BUCTYIATH B POJIi IEPBUHHOT'O IOKyMEHTA.

He meHIm BaxJMBO Takox ckacyBatu 3BiT “TlomaTkoBa
nexnapauist 3 [1IB”, amke, Ha Hamy aymky, [1IB mae
CIUTIauyBaTHCh Ha OCHOBI (hiHaHCOBOrO 3BiTY (hopmu Ne 2
“3BiT npo (iHAHCOBI pe3yNbTaTH (3BIT MPO CYKYIHHIH
noxin)” (momyduMBIIM Tyau pspok “Jloxix (Bupydka) Bin
peaizauii npoaykuii (ToBapis, po0iT, mocIyr)” Ta PIOK
“ITomaTok Ha momaHy BapTicTh”, sIKi B CBi#l yac 3 Hei Oynu
BukitodeHi). OxkpeMuii MOJATKOBHU OOJIK 1 J0IaTKOBa
MOaTKOBA 3BITHICTh MalOTh OYTH JIIKBiJJOBaHi, OCKIJIBKH €
CHUHTETUYHUM YTBOPEHHSM JIEpP’KaBU BHKJIIOUHO [UIsl (ic-
KaJbHUX IiJed Ta BHUCTYNAIOTh 1HTIOITOPOM EKOHOMIid-
HOT'O PO3BUTKY KpaiHH.

BucHoBKkH. ABTOpaMU PO3IJISTHYTO MPOOJIEMHI acrek-
i aamMiHicTpyBanHs [1/IB, BpaxoByroun mpuiHATI 3MiHH
1o ITomaTkoBOro Komekcy YKpaiHu, 10 BCTYIIHIH B JIit0 3
01.01.2016 poky. OOrpyHTOBaHO HEraTMBHHWI BIUIUB ic-
HYIO4OI HEIOCKOHAJOl CHCTEMH OOJIKOBOrO BimoOpa-
JKeHHs Ta 3BiTHOCTI 3 II/IB Ha ekOHOMIYHI TpOIeCH B
HAIlIOHANBHIN €KOHOMIIli, 10 CHPUSIE MOJAIBIIOMY ITOT-
JUOJICHHIO perecii.

VY 3B’S3Ky 3 IMM, B CTAaTTi HaBEJEHO albTEPHATHBHY
MOJIETb TPAH3aKILIN MiX Cy0’€KTaMU €KOHOMIKH TIPH SKil
MDXK IUITATHUKaMU TOJATKY Ha J0aHy BapTiCTh peaizallis
TOTOBOI IPOXAYKIii, TOBapiB, pOOIT 1 IMOCIYr 3aBXAW
BimOyBaTuMeThCs 3a IiHOK Oe3 ITJIB. Takum uuHOM, B
MeXaxX 3alpolOHOBAaHOI MOZEN TOJATKOBUHM KpemuT 3
[1/IB Hikomu HE BHHUKATHME, a OJBIYHA MpodiieMa BiJ-
mkonysanus [1JIB 3 JlepkaBHoro Orwomkery YkpaiHu
Oyze BUpIllIcHa pa3 1 Ha3aBXK/IH.

3anpornoHOBaHO TAaKOK KapJMHAIBHO MEPerITHyTH
miaxoau 10 aaminicrpyBauus [1/1B, cyTTeBO CIIpOCTURIIN
TIEpBUHHE JOKYMEHTYBaHHS (JTIKBiJaIlisi OKPEMHUX CIIelli-
aJBHUX TOATKOBUX HAKJIAJHUX, 3alPOBAPKEHHS 0(OpM-
neHHst Tpan3akuii 3 [1/IB Ha ocHOBI 3BMuaiiHUX Hakiaj-
HHUX) Ta 3BiTHICTH (JTikBifamisi mopaTkoBoro 3Bity “Ilo-
natkoBa jeknapauisi 3 I1/IB”, 3ampoBapkeHHs CIUIaTH
I[IIB nHa ocHOBI Moan¢ikoBaHOrO (iHAHCOBOTO 3BITY
¢dopmu Ne 2 “3Bit mpo (iHAHCOBI pe3yabTaTH (3BIT IPO
CYKYIHUH 10xin)”). 3a3HaveHi NpoMNo3uIli H03BONATH
CYTTEBO 3MEHIINTH YacOBi BUTPATH Ha aJMiHICTpyBaHHS,
HE 3MEHINYIOYM TPH LBOMY pEIEBaHTHICTH OO0JIIKOBOI
iH(popMaIii B IEPBUHHHUX JOKYMEHTaX Ta 3BITHOCTI.
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Metamorphosis of approaches to VAT administration in Ukraine
Lozynskyi D., Koroliuk N.
Abstract. The article shed light on the main problems of VAT administration in Ukraine. The factors of negative impact of the
current complicated system of accounting display and VAT reporting on business activity have been considered. The model of
simplified approach to documentation and VAT reporting which will provide a healthy investment climate and solve the problem of
VAT refund from the State Budget of Ukraine has been proposed.

Keywords: value added tax, VAT administration, VAT reform, improvement of VAT documentation, simplification of VAT
reporting.

Mertamopgo3a noaxonos k axMuHucrpuposanuo HJAC B Ykpaune
. JI. Jlozuncknii, H. M. Kopomok
AHHoTaums. CraThsl IPOJIMBAET CBET Ha OCHOBHBIE NMpoOieMHble Bompockl aamuHucTpupoBanus HIC B Ykpaune. Paccmorpenst
(aKTOpBI HEraTUBHOTO BIMSHUS CYIIECTBYIOIIECH YCIIOXKHEHHON CHCTEMbl Y4eTHOro orpaxkeHust 1 oruerHoctu 1o HJIC Ha BeneHue
JIETOBOM aKTUBHOCTH. IIpennokeHa MOJENb YHNPOLIEHHOrO MOAXOAa K JOKYMEHTHpoBaHHIO M ordeTHocTH no HJIC, xoropas
criocobHa obecreuuTh 310pOBbIH MHBECTHIMOHHBIM KiIMMaT M pemieHue npodnemsl Bozmemenus HJIC u3 TocymapcrBenHOro
OroKeTa YKpauHsl.

Knrouesvie cnosa: nanoe na oobasnennyio cmoumocmo, aomunucmpuposanue HJIIC, pegopma HJIC, cosepuiencmsosanue
dokymenmuposanus H/C, ynpowenue omuemnocmu no HJJC.
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Abstract. In the article the author considers the operating pension system of Kazakhstan. There was made the analysis of the
modern state of the accumulative pension system in Kazakhstan and there were determined the ways of its improvement by means of

increasing social significance.

Keywords: pension funds, pension deduction, pension installments, pension accumulation.

Setting the problem. Modern practice of the state
regulation of the social-economical development of the
country depends on the necessity to turn to the formation
of long-term purposeful orientation of the development of
the pension system. Pension provision in the Republic of
Kazakhstan occupies the leading place in the system of
social protection of the population and concerns the
interests of more than 1.6 million of pensioners and about
8 million of the participants of the accumulation pension
system of the country. Its qualitative and quantitative
characteristics witness the level of social, economical,
legal and cultural development of the society. The
structure and functioning of the pension system in many
aspects determine sustainability and dynamics of the
economical and social development of the country. The
effective system of the pension provision, guarantee of
sufficient pensions, providing a worthy life standard of
pensioners and their timely payment maintain a favorable
social climate of the society. The government of the
Republic of Kazakhstan sets a task to strengthen the
social direction of the carried out reforms by way of
fostering their activity on the reduction of unemployment
and struggle against poverty, the creation of the
conditions for the realization of the labor potential, timely
payment of salaries, pensions, allowances and the address
social aid for the poor. These measures are aimed at the
improvement of the social climate in the country.

Kazakhstan was the first among the CIS countries that
started reforming an old joint system of the pension
provision of the citizens passing to the accumulation
system. The law “About the pension security in the
Republic of Kazakhstan” adopted on 20 June, 1997 was
the beginning of the formation of the cumulative pension
system (Law, 1997).

Initially, the reform was planned and realized to reduce
the budget load and to create a just system of the pension
provision. The pension accumulation allowed to imple-
ment a lot of state programs and to carry out a lot of in-
vestment projects.

According to this law a modern pension system is
being formed at two levels: distributive and accumulative
due to which there appeared new financial-economical
institutes: accumulative pension funds, the organizations
realizing the investment control of the pension assets,
banks-custodies, which hadn’t existed in Kazakhstan
before. The main functions of these organizations are
stated in the Law “About the pension provision in the
Republic of Kazakhstan”.

At present the optimal structure of the pension system

29

has been formed in Kazakhstan. Not being satisfied with
achieved results, the country is still developing the sys-
tem of providing pensioners and makes all efforts to
assure each citizen that his/her pension will be sufficient
for the worthy life. Today we face the task to use the
resources of the accumulative pension funds effectively
for the growth of economy and the rise of investors’
income. The pension accumulation allowed realizing
different state programs and investment projects. But in
spite of significant and positive results of reforming the
accumulative pension system, many of its problems
remain unsolved.

As a result, this substantiates the urgency of the research
on the problems of reforming the pension system and the
search of effective financial instruments on controlling
pension assets that will serve the factor of not only the
growth of the amount of the population accumulation, but
also a stimulating factor of the economic growth.

Analysis of the latest researches and publications.
Theoretical and practical issues on reforming the pension
system of Kazakhstan are investigated in the works of
K. Arstanbekova (2001), N. Alimuhambetov (2003),
Ye. Nurmuhanbetov (2002), N. Nurlanova (2005), A. Ko-
ryaghin (2005), V. Melnikov (2008) and others.

The subject of the research is to reveal the problems
of the pension market as a whole and to suggest the ways
of their solution at the present level, the development of
recommendations, aimed at the further dynamic develop-
ment of the country.

The aim of the research is the analysis of the modern
state of the accumulative pension system in Kazakhstan
and determining the ways of its improvement by way of
increasing social significance.

The main results of the research are as follows: The
pension system of Kazakhstan consists of three consti-
tuents: joint, accumulative (obligatory) and voluntary.
The accumulative pension system is based on accumu-
lating means on the individual accounts of the employers.
Each person involved in the cumulative pension scheme
receives a personal account on which his/her pension
installments are accumulated.

Pension accumulation is formed by monthly obligatory
installments comprising at present 10% of the size of the
employer’s salary (in case with the servicemen according
to article 65, point 3 of “the Law of RK of 20 June 1997
Ne136-1 “About pension security in RK at the amount of
20 %), and also by an investment income, received by the
investor after having invested pension accumulation. The
sum and periodicity of allocations of voluntary pension
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deposits are determined by investors. These means are
accumulated and invested by accumulating pension funds
and by the investors’ coming into pension age the means
become a source of his/her pension payments. The
Kazakhstani model taking into account its own
peculiarities took and adapted the experience of other
countries, that’s why it is considered one of the most
successful in the world practice (K. Arstanbekova, 2001;
N. Alimuhambetov, 2003).

The Kazakhstani model of the pension system is based
on the following principles:

- giving investors and recipients the right of choice of
the accumulating pension fund;

- obligatory participation in the system of all working
population;

- differentiation of pensions and other forms of social
security;

- personified record of pension accumulation of the
investors;

- giving a social individual code to everybody, who has
a right for pension provision and the further transference
of pension installments according to the given social
individual code of the investor;

- charging of pension installments and keeping the
forming accumulation on the individual pension accounts;

- state guarantee of pension accumulation at the size of
the invested obligatory pension installments taking into
account the level of inflation for the moment of the
investor’s going on pension;

- giving the investor or the receiver obligatory infor-
mation about the status of his/her pension accumulation;

- state regulation of the activity of the participants of
the accumulative pension system (accumulation pension
funds (APF), custody-banks and organizations implemen-
ting the investment control of pension assets (OIICPA),
including: licensing and prudent regulation of APF,
OIICPA, custody-banks, monitoring of their activities on
the basis of financial and statistic reports; introduction of
obligatory requirements on controlling and diversification
of the assets;

- custody of cash and securities in the custody-bank,
which cannot be affiliated either with APF or OIICPA,

- controlling of the target placing of pension assets by a
custody bank;

- differentiated record of personal and pension assets in
the accumulation pension fund;

- impossibility to address recovery on the pension
assets on the investor’s debts, APF, the custody-bank and
OIICPA, including cases of liquidation or bankrupts.

During the whole transitive period to the accumulative
pension system the state is responsible to the citizens
having the pension service before the pension reform and
also guarantees the pensioners the right to receive
pensions and maintenance of the size of pensions from the
State centre on pension payments taking into account the
level of inflation.

The accumulative pension system obliges the involved
population to carry out the responsibility for the level of
their income after their retirement as far as the sources of
pension payments will be the accumulation formed by
them on the individual accounts. Each citizen is given the
possibility to increase his/her accumulation at the expense
of voluntary pension installments and by this to provide a
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higher income after the completion of the labor activity.

Indices on the accumulative pension system for 1
January 2013: the number of the accumulative pension
funds — 9 APF, the number of OIICPA - 2, the number of
investors - more than 8 million people, the sum of pension
accumulation — more than 30 billion USA dollars.

In the Kazakhstani structure of the accumulating
pension system three basic elements operate: pension
funds, the organization implementing investment control
of pension assets (OIICPA) and custody banks
(Conception, 2010).

Accumulating pension funds are included in the number
of important social-economic institutes, dealing with long-
term financial resources and they are the more active
institutional investors in economy (V. Melnikov, 2007).

The Kazakhstani accumulative pension funds imple-
ment their activity on the basis of corresponding licenses,
given by the National Bank, which guarantees that the
pension fund must be specialized only on the non-state
pension provision (Decree, 2005).

Custody of pension accumulation (the sums of
obligatory pension installments on the account of the level
of inflation) is guaranteed (Law, 1997):

- by the state on the basis of the Law of RK “About
pension security in the Republic of Kazakhstan”;

- by prudent normative, established by the authorized
organ for the participants of the pension market;

- by separate record of the means of all participants of the
accumulative pension system; the accumulative pension
fund, managing company, custody bank (Decree, 1997);

- by other requirements of legislature (article 6 of the
Law of RK “About pension security in the Republic of
Kazakhstan™).

The accumulative pension funds operate so that the
pension deductions should work for the economy of the
country and bring their investors the so called investment
income. And the activity of the pension funds is strictly
regulated by the state that allows reducing to minimum
the investment hazards. If the pension fund has definite
losses then it must compensate its investors these losses.
Managers of companies who work out the strategy of
investing the means manage the pension funds. As a result
of such system the investor without any efforts not only
accumulates for his/her own old age, but also has a
possibility to receive the investment income from his
deduction, this money works for the country economy and
the budget has minimum losses for the social security of
pensioners. At the same time if the investor of the fund is
not satisfied with the results of the fund work, for
example, the amount of the income, he has a right to
change the fund and to transfer his/her pension capital to
another fund, where there are more optimal possibilities

for the rise of the investment income capital
(A. Koryaghin, 2005).
The investment control of pension assets is

implemented by the organizations, which control the
pension assets or pension funds independently if they
have corresponding licenses. The organization which
controls the pension assets of the accumulative pension
funds is a legal entity, a professional participant of the
market of securities and is created in the form of a joint
stock company in the order established by the legislature
of the Republic of Kazakhstan. In their activity the
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accumulative pension funds, organizations implementing
the investment control of pension assets and the custody
bank in relation to each other are guided by the regula-
tions of a three-sided custody agreement, in which all the
rights and obligations of each of the sides and all legal
relations are settled in detail. The interaction among these
three legal entities of pension service takes place in the
following way: in accordance with the agreement about
the pension security between the pension fund and the
investor the installments of the investor-receiver go to the
custody bank with which the fund has concluded the
custody agreement, but it is specially open for the
investment pension account of the fund.

OIICPA as follows from their name control pension
assets, investing them in different instrument, allowed by
the legislature. The pension fund concludes an agreement
with the managing company and that company taking into
account its own experience and strategy makes the pen-
sion accumulation work at the expense of purchasing and
selling of financial instruments.

These market players have two main tasks: to invest
the pension assets and to evaluate them regularly
(Ye. Nurmuhanbetov, 2002; N. Nurlanova, 2005). Besi-
des, OIICPA must regularly report about its activity to the
National Bank and APF and also through mass media -
before the investors of the funds. OIICPA are
significantly distinguished from other investment compa-
nies. Firstly, they are limited in the choice of directions
for investment. These are more reliable instruments with
low incomes, but with the minimum degree of risk.
Secondly, if a client of an ordinary investment company
shares investment risks together with this company then
in case with OIICPA the pension fund has the right to
demand from it compensation of the losses caused by the
inappropriate management of the pension assets. OIICPA
is responsible for its commitments to the accumulative
pension funds and to the investors by all its property.
Thirdly, the legislature makes a number of demands and
limitations to the OIICPA it self and also to the
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auctioneers and managers except for other investment
companies.

The third element of the system is the custody bank
which cannot be affiliated either with APF or OIICPA
and keeps the pension money and controls its target
placement. It informs the APF monthly about the con-
dition of his/her accounts and about the activity of
OIICPA. The accumulation pension fund must have one
custody bank. But the bank cannot serve some funds
simultaneously. The custody bank is the bank imple-
menting the activity on fixing and recording the rights on
securities, keeping documentary securities and recording
the client’s money. The custody bank controls the target
placement of pension assets of APF and is obliged to
block (not to fulfill) the instructions of OIICPA or APF in
case of their unconformity to the legislature of RK. More
over, the law envisages that the custodian in this case
must immediately inform the commissioner and APF
about this. This system of independent elements allows
maintaining a high level of reliability of the operation of
the pension capital. Besides the three main elements of
the market the National Bank and the Kazakhstani fund
exchange (KFE) play an important role in the operation of
the pension system (Conception, 2010).

A great significance is paid to the investment of pen-
sion accumulation in the country. The fund/managing
company buys securities on the coming pension ins-
tallments every day in order to get the investment income.
The investment income is charged to the investor every
day it may be either positive or negative. In any case the
investor must know the strategy of his/her fund’s
investment and be able to analyze the investment portfo-
lio of the fund take a timely decision about transferring
his/her accumulation if the accumulation decreases
because of the losses during a long period. The invest-
ment income is an important constituent of the investor’s
pension, because on the completion of a long period of
time — about 30 years as is shown in the scheme (figure 1)
— the share of the investment income ca comprise more
than a half of pension accumulation.
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Figure 1. Changes of pension accumulation and investment income. Compiled by the author
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From figure 1 we see that the pension accumulation
rises and the investment income falls.
In Kazakhstan for 1 January 2012 the pension funds

www.seanewdim.com

must create multi-portfolios (figure 2), the aim of which is
a more effective management of pension assets, the cont-
rol of the level of risk and income projection.

2012 — Conservative
portfolio; assets are
invested in financial
instruments except for the .
shares

2012 — Moderate portfolio;
assets are invested in financial
instruments but not more than

30% in the shares -

2015 — Aggressive portfolio;
assets are invested in financial
instruments but not more than

80 % in shares

Figure 2. Types of multi-portfolios of pension funds. Compiled by the author

For the investors of the funds there is always a choice
of the strategy and portfolio according to his/her
investment requirements and expectations, participation in
the process of managing his/her pension assets.

From 1 January, 2012 the law about the division of the
investment portfolio of the accumulation pension funds
into the conservative and moderate came into force.
Today about 230 thousand pensioners make investments
in the conservative portfolio. The conservative strategy of
investing — no shares, voluntary — low, profitability —
minimum, risks — minimum. The moderate strategy of
investing — till 30%, voluntary — medium, profitability —
medium, risks — medium. The aggressive strategy of
investing; shares — till 80%, voluntary — high, profitability
— high, risks — high.

Before 1 January 2013 the accumulation pension funds
had to pass the procedure of listing at the Kazakhstani
Fund Exchange for the realization of gradual initiatives
of KFE of RK in order to regulate the activity of
auctioneers (at present 3 funds have passed through such
procedure).

Conclusion and perspectives. As far as in Kazakh-
stan the pension system is being formed with the
participation of a lot of professional participants of the
financial market, the APF refers to the participants of the
financial market as far as they are big institutional
investors at the fund market of Kazakhstan.

At present the National Bank of RK raises the question
about the creation of a single pension fund. Now in
Kazakhstan there are 9 accumulative pension funds,

which jointly manage a large sum of money (almost 30
billion USA dollars) of future pensioners of the country.
Until present time the main activity of these funds was
investing in securities (which could be state securities,
bonds of local companies, the shares of local companies
and in less degree - foreign securities). Today the private
accumulation pension funds are the most active group of
investors at the market of securities of Kazakhstan. They
provide either the activity (liquidity) or competition at the
market. Uniting of all private accumulative pension funds
into one single pension fund will practically exclude
competition and also will strongly influence the liquidity
of the market of securities in Kazakhstan. Liquidity and
competition at the market will provide just evaluation of
securities. The monopolist position of a single pension
fund will cause great doubts to the justice of evaluating
securities, which will be placed at the initial market. And
also the monopolist position of a single pension fund will
create the situation in which potential producers of
securities will strongly depend on a single investor at the
market and such situation will lead to the ineffectiveness
and, probably, to corruption at the initial placement of
securities. In these conditions potential producers will
prefer to get financing from the banks (which are in a
very competitive environment), than through the market
of securities. As a result, the Kazakhstani companies will
lose the access to a cheaper funding and that’s why they
will not be able to invest in new projects the amount they
have planned that undoubtedly is waning for the economy
of Kazakhstan.
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Abstract. Strategic management of project-oriented organizations must take into account the peculiarities of evolutionary
development. Monitor achievement of strategic goals of the organization depends on the processes of self-organization and the
emergence of new structures. It is shown that lower hierarchical levels of management in such organizations transferred to
subordination of the command of each project. In this case the process of controlling the strategic goals achievement is complicated
in the organization. It is proposed to use elements of proactive project management as an advanced functions with a clear division
into tactical and strategic levels of management in organizations. The top, or strategic level, ensures the process of management of
diversity project space, and the lower, or tactical level — management of structures formed in the self-organization process. Therefore,
new task of strategic level of management should be the task of foreseeing the formation of new elements and its management.
Keywords: project-oriented organization, evolutionary development, strategic management.

Introduction. Organizations which have reached a cer-
tain level of maturity use in its management a project
approach and project-oriented management of business.
This is possible through the integration of the classic
levels of hierarchy of management in an ordinary
operating company with the elements of management via
projects [1].

The project approach aims at achieving the goal of
creating the "product of project". Methods and means of
management of projects and programs determine the
uniqueness of those project or programme. They ensure
system of objectives achievement in terms of external and
internal constraints. Combining both criteria in the
system: the uniqueness and the goal achievement,
involves the usage of various styles and methods of
management [2].

Two types of antagonistic management styles:
democratic and totalitarian have been known since the
days of Ancient Greece. The choice of one of them, or
combinationof both, is determined primarily by the goal
of project or by the mission of project-oriented
organization. However, conducting a historical analogy,
you can see that the first industrial revolutions, which
provided competitive advantages for European countries,
were accompanied by the emergence and widespread use
of innovative economic theory and management systems
by Adam Smith and David Ricardo. In the XVIII century
A. Smith speculated about market self-regulation and the
primacy of individual interests over collective. Adam
Smith put forward the assumption of self-regulation
within the market and the primacy of individual interests
over the collective ones. This has led to the conclusion
about the priority of the minimum or of soft power in self-
organizing systems.

Later G. Emerson in his "12 principles of efficiency"”
defines the interrelationship between the performance and
received results of the work via its using: "the True
performance always gives you maximum results with
minimum effort" [3]. Centralized or administrative model
of management whether in the project or in the
organization requires ahigh concentration of rights in
decision-making at the top level of management what
essentially exclude creative approach, creativity and self-
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organization of structures. This can lead to strain relations
and conflicts between the project team and therefore it
may prevent the objectives achievement [4].

Each level of management has a its duration and
decomposition level of information regarding planning
and control.

In the lower or technical level, specific issues are sol-
ved in meeting its objectives. At the middle management
level issues of targeted projects and programs are solved.
Higher or institutional level solves key strategic problems
for whole enterprise-level in the selected management
model [5].

Administrative management model is characterized by
a rigid vertical management, which uses a command,
authoritarian management practices. In this case no non-
administrative methods of management. This limits the
emergence of a competent, professionally-oriented spe-
cialists, their development and career growth. Such
management system may be required at streaming
management of similar projects, where providing a
product in a tightly limited time frame is the main
criterion.

However, project, or project-oriented organization
interacts not only with the relevant project space. Their
interaction is much broader and extends on the society —
socio-economic system. In this case, we are talking about
management of stakeholders, negotiation of their
interests, determining their impact on the product. It
becomes obvious that to manage such a space is mostly
impossible on the basis of the administrative-command
methods. Peculiarity of management of projects or
management of portfolios of projects (within a project-
oriented organization) is to ensure the internal stability of
the management structure during the project life cycle.

To do this, it is possible to use a four levels of strategy
of the organization in accordance with [6]: 1. Corporate
strategy relates to the overall goals of the company and all
its space and is taken as usual by the Board of Directors.
2. Business strategy focuses on achieving the success in
the market competition of separate business, stren-
gthening the competitiveness, reacting on external
changes, defining the strategy of behavior of the main
structural units. 3. Functional strategy generates a
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sequence of actions in order to achieve set goal in each
direction of the company. 4. Operating strategy contains
specific actions of individual structural units, solving the
problems of specific departments.

Strategic management level usually does not exceed 5
years. Strategic plan defines major goals and objectives of
organization for achievement in a specified period.
Decomposition degree of strategic plan is not high, but
the decisions made on this level affect long-term
performance measures in organization, satisfaction degree
of project members [1, 7]. The specification of inter-
connections among tactical and strategic management of
open nonlinear evolving organization is relevant
nowadays.

Presentation of the basic material. There are all
levels of management in classical functional companies in
contrast to project-oriented organizations [8]. The project
approach imposes certain restrictions on managerial
hierarchy — from top level of strategic management to the
lower level of management.

The level of management of real-time exists in mana-
gement of technological processes of continuous
production cycle in the form of process parameters,
acceptable deviations and quality control of performance,
in the management of logistic systems. These processes
take place in project-oriented organizations of construc-
tion industry at the preparation stage [9] and implemen-
tation stage.

In project-oriented organizations the levels of opera-
tional, operative and real-time are indistinct and no clear
boundaries exist. In addition branch affiliation of the
project-oriented organization imposes certain specifics
[1,9-11].

Project team is fully responsible for providing the
product of project to the customer, as well as forexpected
value brought to all project stakeholders, taking into
account its uniqueness. It breaks the managerial hierarchy
from the strategic management of organizations to the
management of specific project. Herewith, there levels of
management from the operational time to the real one do
not exist in project performance [12], and program and
portfolio management is the tool for achieving the
strategic goals in project-oriented organizations [13, 14],
namely the models and the methods of formation of
portfolio of projects.

Models and methods of program and portfolio
management in project-oriented organization generate
indicators of projects success based on the strategic goals
of the organization.

Assessment of the competence of the organization can
be made on the basis of the IPMA Delta model, which
includes three modules: I-module ("Individuals") is staff
self, P-module ("Projects") — self-assessment of projects
and/or programs, and the O-module ("Organization") used
to conduct interviews with selected people during the
audit in the company [15]. Evaluation of I-module and
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P-module are executed before the beginning of audit in
the company. According to this model, project-oriented
organization is analyzed as a group of people and
resources, which are involved in projects, programs and
portfolios, with those who work on the organization
strategy implementation in the area of management of
projects, programs and portfolios [16].

Application of the approaches above on the project
implementation stage requires some correction. If the
lower management level does not meet approved goals of
the project, this automatically entails non-completion of
strategic goals of organization [17].

In functional-type organizations the interference of the
leadership team of the upper hierarchy level is valid and
fully logical [18]. In project activities and especially in
project-oriented organizations such an intervention is
basically excluded, since the customer is “the upper
hierarchy level” in specific project, which does not take
into account strategic goals of the organization, which
carries out this project for customer [12].

The account of influence of the projects in project-
oriented organization in order to achieve its strategic
goals can be accomplished by tracking the current
measures of all the ongoing projects, calculating the
integral indicators of success to determine the possibility
of approved strategic goals achievement in the
organization.

Development of the project in a multicomponent
turbulent external environment is only possible with
constant motion, where the evolution of its structures
from one ordered state to another takes place [19]. The
project takes on the character of an open nonlinear
system. In such a system, self-organization processes
happen permanently. Such processes determine the dual
effect. On one hand it disrupt the established structure of
management, on the other, it is sources of innovation and
creative development of the organization. In this case, it is
necessary to ensure harmonization of processes [20],
which from one side require a manifestation of a single
entity in order to achieve goals through the product of
project, and from other side to keep the elements of chaos
as the source of system self-organization. Strategic
management of project-oriented organizations must take
into account evolutionary processes of self-organization.

In this case the process of controlling the strategic
goals achievement is complicated in the organization [21].
It is proposed to use eclements of proactive project
management as an advanced functions with a clear
division into tactical and strategic levels of management
in organizations. The top, or strategic level, ensures the
process of management of diversity project space, and the
lower, or tactical level — management of structures
formed in the self-organization process. Therefore, new
task of strategic level of management should be the task
of foreseeing the formation of new elements and its
management.
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Abstract. In the article the terminological analysis of definitions "diagnostics", "financial security" is carried out and interpretation
of the concept of "financial security of concession activity" is offered. To increase the efficiency of the functioning of state and
municipal property objects the distribution of concession form of their management is offered and the mechanism of diagnostics of
financial security of concession activity and estimation of its influence on the level of economic security of the state is developed.
Keywords: financial security, diagnostics of financial security, financial security of concession activity, concessions, concession

activity, financial providing.

Problem. In modern unstable conditions of development
of country’s economy, severe public and economic
transformations, the primary concern is still the increase of
the effectiveness of functioning of the state sector of the
economy. State enterprises are the basis of the national
economy, which, along with other ones determine social
and economic development of the country. The actual
recovery tool for maintaining financial and property status
of state and municipal property objects currently is the
usage of the concession form of management. Therefore,
the study of the processes of diagnostics of financial
security of concession activity is timely and necessary.

Analysis of recent research and publications.
Theoretical, methodological and practical aspects of
diagnostics of financial security of business entities are
examined in the works of such foreign and home
scientists: Z. S. Varnalij, A. E. Voronkova, O. O. Getman,
M. L. Golovinov, T. O. Zagorna, L. O. Kovalenko, L. L. Ta-
rangul, S. V. Onishko, V.F. Savchenko, N. V. Tka-
chenko, V.M. Shapoval, K.I. Shvabij, S. M. Shkarlet,
G. O. Shvidanenko and others.

Underlining unsolved aspects of the problem.
National scientists and economists pay special attention to
the problems of the practical implementation of financial
security diagnostics of business entities. However, despite
the depth of the research, conceptual principles of organi-
zation of financial security diagnostics of concession enti-
ties are poorly understood and require further research.

The purpose of the article. The aim of this study is to
examine the conceptual principles and practical approa-
ches to financial security diagnostics of business entities
that are or may be in the concession and to ground the
necessity of taking into consideration the results of its
implementation during their business activities in order to
ensure efficiency of the operation and recovery of
industrial infrastructure of the national economy.

The main material. Insufficient development of
industrial infrastructure not only affects the efficiency of
the functioning of the national economy, but also gives
rise to signs of man-made crisis. These reasons lead to the
need for new forms of management of state and municipal
property, one of which is a concession. However, the need
to accumulate large amounts of financial resources to
restore their financial and property status requires a
complex financial diagnostics from the side of all
participants of concession agreement. Currently among
scientists there is no unanimous opinion on the definition
of diagnostics.

N. Danilochkina suggests understanding diagnostics as
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a branch of economic analysis which makes it possible to
reveal the nature of the violation of the normal course of
economic processes in the enterprise [1].

A. Sheremet, R. Sayfulin consider the diagnostics in
terms of company’s financial analysis, which includes
assessment of the dynamics and structure of the balance
sheet items, the analysis of financial stability, balance sheet
liquidity, financial ratios and a system of criteria and
methodology for assessing the unsatisfactory structure of the
balance sheet of the insolvent company [2].

0. Konyna says that the diagnostics is a part of the
financial analysis that is aimed to identify risk degree and
allows to identify "hot spots" of the activity and presents
possible variants of getting out of the critical situation [3].

V. Rappaport believes that diagnostics is an implemen-
tation of administrative work to identify problems and
bottlenecks of an enterprise’s management system [4].

L. A. Kostyrko focuses on the fact that diagnostics
establishes the diagnosis, determines the symptoms,
causes of deformations and deviations of the object from
the norm, trends, plan, objectives [5].

The most complex interpretation of this definition is
the term, suggested by of H. Davidov and A. Belikov,
which consider diagnostics to be a process of identifying
of possible deviations of the self-organizing systems from
normal operation and which is characterized by certain
level of efficiency and reliability. It aims to assess the
state of the objects under incomplete information in order
to identify the problems in the company and the causes of
their origin. [6]

The ambiguity in the interpretation of the definition
"diagnostics" causes a variety of interpretations of the
definition "financial security". Thus, according to 1.O.
Blank, under company’s financial security one should un-
derstand the "quantitatively and qualitatively determined
level of its financial state, which provides a process of
stable securing of its prior balanced financial interests
from identified real and potential risks of external and
internal character, with the parameters that are determined
on the basis of its financial philosophy and create the
necessary preconditions of financial support of its steady
development in the current and prospective period"[7].

R. S. Papekhin defines financial security as a specific
condition of financial stability, which the company should be
in, to realize its strategy and is characterized by the ability of
the company to withstand external and internal risks. [§]

Kartuzov E.P. consider viewing company’s financial
security as its financial state which is characterized, firstly
by set of its balanced and quality financial tools,
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technologies and services used by a company; secondly,
resistance to internal and external risks; thirdly, the ability
of the financial system to provide the company's financial
interests, missions and tasks with the sufficient financial
resources; fourthly, to ensure the effective and stable
development of the financial system [9].

K. S. Goryacheva suggests to understand financial se-
curity as the presence of such financial state, which is
characterized by balanced and quality financial instru-
ments, technologies and services, resistance to risks,
ability of the company’s financial system to provide their
own financial interests, missions and tasks with sufficient
financial resources and to ensure effective and stable
growth of this financial system [10].

V. 1. Muntiyan proposes to view financial security as a
state of most efficient use of company’s corporate
resources, shown in the best values of financial indexes of
profitability of business, management quality, the use of
fixed and circulating assets of the company, the structure
of its capital, the norms of dividend payments as a
synthetic indicator of the current financial and economic
state of the company and the prospects of its techno-
logical and financial development [11].

According to the Law of the Ukraine "On basis of
National Security of Ukraine" company’s financial security
should be viewed as a state of protection of vital interests of
the company, which provides its steady development, early
detection, prevention and neutralization of real and potential
risks to economic interests [12].

Taking into consideration the existing approaches to
the interpretation of the definition "financial security", we
suggest to understand the term "financial security of
concession activity" as a balanced financial state of con-
cession object, necessary for providing the process of its
extended reproduction, complex realization of the
concession program, stable implementation of society’s
life-support ~ function, forming preconditions for
strengthening the level of the state’s economic security.

In the process of realization of diagnostics of financial
security researchers distinguish different indicators,
principal among which are: net income, net cash flow,
limit values of certain financial indicators (coefficient of
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autonomy, level of financial leverage, the turnover rates
of receivables and payables).

I. O. Blank, I. A. Aleksandrov, O. A. Orlov, A. V. Po-
lovyan suggest to evaluate company’s financial security
on the basis of identification and evaluation of the general
state of its financial activity. 1. O. Blank identifies the
following groups of analytical financial coefficients:
coefficients to evaluate company’s financial stability,
solvency (liquidity), asset turnover, turnover ratio, pro-
fitability [13]. However, the dual nature of financial
security makes it difficult to form the common methodical
approach to the assessment of its level because of the
presence of specific features of separate business entities
functioning and dynamic character of organization of
their financial and economic activity.

The process of diagnosing business entities’ financial
security, which are or may be in the concession, has its
specific features. This is due to the very specific form of
management which means the possibility of distribution
of obligations, concerning foundation and management of
a concession object, property responsibility and distri-
bution of business risk between the participants of a
concession agreement. In this connection a concessio-
naire, executive authority, local self-government, and also
local community can come forward as a subject of
financial diagnostics of concession activity. Singling out
the local community, as a subject of diagnostics of
concession objects’ financial security is due to the
performance by the vast majority of concessionaires the
life support functions in society. The mechanism of
financial security diagnostics of concession activity and
evaluation of its influence on the level of state’s economic
security is shown in figure 1. Distribution of concession
activity and practical implementation of the mechanism of
its financial security diagnostics will allow to accumulate
the necessary financial resources, to restore the
production capacity, to affect the overall efficiency of the
functioning of state and municipal property, will provide
greater financial security in the region.

Currently, the effectiveness of functioning of most
business entities and economic sectors remains at a fairly
low level that is caused by number of factors, table 1.

Table 1. Profitability of operating activity of enterprises by the types of economic activity for the years 2012-2014 (%)*

Types of economic activity Years

2012 2013 2014
agriculture, forestry and fisheries 21,7 11,3 20,6
industry 3,4 3,0 1,6
construction -0,1 0,0 5,8
wholesale and retail trade 12,2 10,2 -12,8
transportation, storage, postal and courier activities 5,4 3,5 -1,7
temporary arrangement and catering -1,1 -2,8 -25,8
information and telecommunications 10,5 11,8 -1,6
financial and insurance activities 6,1 5,9 -15,2
real estate operations 2,8 3,1 -46,9
professional, scientific and technical activities 0,3 -1,3 -29,1
activities in the field of administrative and auxiliary services -2,9 -2,5 -13,6
education 8,2 8,4 5,5
health care and social assistance 2,7 3,1 -3,7
art, sport, entertainment and recreation -17,6 -8,0 -11,8
the provision of other services 2,6 -0,9 -1,0
Total 5,0 3,9 -4,1

* compiled according to the data of the State statistics service of Ukraine.
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Local self-government —>

Formation of the list of objects that can be

given under concession

— Local community

v v

Formation of the system of financial indicators of financial security diagnostics of the concession object
according to the specific features of its functioning

I‘V Determining the level of financial security of the concession object ‘J
v 5 R
The acceptable level of financial The limited level of financial The critical level of financial
security security security

The company has a satisfactory
financial condition, depreciation of
fixed assets is not exceeding 30%, the
company is able to immediately repay
the debt in case of its simultaneous
presentation, the indicator "net cash
flow" is positive, the company has
sufficient financial resources to provide
the extended reproduction .

The company has downgraded in its
financial condition, depreciation of
fixed assets is not exceeding 50%, the
company is able to immediately pay off
the bulk of the debt in case of its
simultaneous presentation, the indicator
"net cash flow" is close to zero, the
company has sufficient financial

resources for current operations.

The company has a poor financial
condition, depreciation of fixed assets
exceeds 50%, the company is unable to
immediately repay the debt in the event
of its simultaneous presentation, the
indicator "net cash flow" is negative,
the company does not have sufficient
financial  resources for  current
operations.

1

Making a decision as to the concession agreement and establishing specific conditions, considering
certain level of concession object’s financial security

specific to its operation

Formation by concessionaire of the recovery strategy of concession facility’s financial security, <

Conformity assessment of the concession facility’s program and the strategy of recovering its

financial security

Diagnostics of the strategy’s efficiency of recovery of concession object’s financial security, specific

to its operation

Determining the level of concession object’s financial security F=--

e r e e e e e e — - =

Formation of the potential of concession activity’s financial security

The implementation of the concession agreement

Strengthening of the region’s financial security

A 4

Formation of preconditions for strengthening country’s economic security

Figure 1. The mechanism of financial security diagnostics of concession activity.
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Lack of efficiency of functioning of the majority of
national economic sectors causes a gradual deterioration of
the quality of goods and services, increases the businesses’
need for the capital, limits the ability to modernize
production facilities of business entities. In addition, the
presence of unprofitable sectors of the economics, reducing
the efficiency of their operation directly affects the amount
of tax revenue of corresponding level budgets that is under
the condition of the shortage of budget funds, the presence of
big external and internal national debt in the country is an
extremely serious problem. The combination of the above
factors has a direct impact on the deterioration of financial
security regarding some sectors of the national economy and
the country in general. In this regard there comes an
increasing need for active state support of concession activity
backed by the mechanism of complex financial diagnostics.

Conclusions and suggestions. The aggravation of the
contradictions of the national economy’s development
amid deepening political and socio-economic conflicts on
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different levels of the economic system reopens the issue
of strengthening of the financial security of businesses and
economic sectors, and methodical aspects of its diagnostics.
The level of financial security depends on the financial and
property status of business entity. Taking into consideration
the central role of state and municipal ownership in shaping
the basic development conditions of the national economy,
the issue of increasing the efficiency of their operation
remains imminent. However, limited budgets and the
presence of characteristic signs of recession of the national
economy at the present stage don’t make these processes
possible. Therefore, the use of concession is reasonable as a
tool to raise the level of financial security. In addition, the
recovery of the financial and economic status of potential
concession facilities will contribute to the accumulation of
financial potential, the introduction of advanced innovative
technologies and will facilitate the strengthening of financial
security at both the regional and the national level.
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