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AHnomauia. Y cmammi po3ensinymo meopemuuni acnexmu OYiHIO8AHHS pPe3yIbmamuenocmi Oii
Ginancosux easicenie. Ilpeomemom 00CHiOdNCeHHSI € NIOXOOU 00 QOPMYEaHHS 2pyn QIHAHCOBUX
8adicenis ma GU3HAYEHHs IX 6NAU8Y HA OIANbHICMb CYy0 €KMi6 20CHOOAPIOBAHHA Y CHeYianibHUX
(6inbHux) exonomiunux 30nax. Memow cmammi € 6uceimienns nioxoodié w000 OYIHIOBAHHSL
pesyrbmamusnocmi 0ii ginancosux eadxcenis. Memo0onozi€io 00CHiONCeHHS € 3a2aANbHOHAYKOGI
ma cneyianbHi Memoou. Y cmammi 6usHayeHo 0CHOBHI NiOX00U w000 8UOOPY NOKA3HUKIE OYIHKU
OIANILHOCMI eKOHOMIYHUX CY0 €KMIB 3 YPaxy8aHHaAM cneyuixu ix QYHKYIOHY8AHHA Y CReYidIbHUX
(8inbHUX) exoHoMiuHUX 30Hax. Haeonowyemwvcsa, wo cbo200Hi auaniz diegocmi pinancosux
8avICeNi8 NPOBOOUMBCS He HA Pe2YNAPHIll OCHOBL, BUKOPUCMOBYIOMbCS PI3HI NOKAZHUKU, 8I0CYMHIl
cucmemuuul nioxio. @inancosi eajiceni € CKIA006010 DIHAHCOB020 MEXAHiZMy ma Oiloms )
63A€MO036 'A3KY 3 THWUMU 1020 enemenmamu. Tomy OYiHIO8aHHS epheKmueHOCmi 6UKOPUCMAHHSL
Qinancosux eagicenis mae 30iUCHIOBAMUCA 3 YPAXYBAHHAM Memu iX GUKOPUCMAHHA 1 Nepiody
ompumManHs  O4iKy8aHux pesyabmamie. Yzaeanvnenus nioxoo0ie w000 ananizy 0iceocmi
Qinancosux adicenie 00360aUN0 3ANPONOHYEAMU OYIHIOBAHHA iX Oii 3 HACMYNHUMU O3HAKAMU:
8i0n06iOHO0 00 cghepu npossy egekmueHocmi — eKOHOMIYHA, coyianvHa, Ow0Jcemua ma
eKOJI02IUHA, BIONOBIOHO 00 Nepiody OMPUMAHHA OYIKYBAHUX pe3yIbmamie — epexmuguicmsy y
KOPOMKOCMPOKOBOMY, CepeOHbOCHPOKOBOMY mMda 00820CMPOKOBOM)Y Nepiodax, 6iOno8iOHO 00
PpisHs nposigy — eeKmueHicmes Ha 3a2albHOOEPHCABHOMY, PEeCIOHANbHOMY, 2aly3e60MY DIGHSX,
PiBHI nionpuemcme ma OKpemux CHeyianbHO obpanux mepumopii. 32i0H0 i3 3anponoHOBAHOI0
cucmemolo NOKA3HUKI6 OyauU 30iliCHeHi pO3PAXYHKU, AKI NOKA3AMU HEOOHO3HAUHUL pe3yibmam
6NUBY DIHAHCOBUX 8adCENi8 HA OILIbHICMb CY0 ckmie 2ocnodaprosanns. [Iposedeni docnioxicenns
ma iCHYI04ull NO3UMUSHUL 3apYOIidcHULL 00C8I0 00380IUNU 3ANPONOHYBAMU PO3POOUMU KOHYENYio
CMBOPEHHSI CNEYIANbHUX 30H 3 GUBAIICEHOIO CUCMEMOTIO (DIHAHCOBUX 8adicelis.

Knrouoei cnosa: inancosi sasxceni; noxasuuxu epexmuenocmi; cneyianibHi eKOHOMIUHI 30HU;
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Aunomayus. B cmamwe  paccmompenvl — meopemuyeckue — ACHeKMbl  OYEHUBAHU
pesyavmamugrHocmu  0elicmeus (UHAHco8blx poiuazos. IIpedmemom ucciedoeanus AGIAIOMC
nooxX00bl K QopMUposanuro 2pynn QUHAHCOBBIX pbIYA208 U ONpeodeleHue Uux 6IUsHUA Hd
0esAmenbHOCb CYObEKMO8 X03AUCMBOBAHUS 8 CHEYUATbHBIX (CBODOOHBIX) IKOHOMUUECKUX 30HAX.
Lenvio cmamvu sAengemcs oceeuwjeHue NOOX0008 K OYeHKe pe3yIbmamueHocmu Oeticmeus
QuHancosvix pwiuazos. Memoodonocuell ucciedo8anus AGIAIOMCA 00WeHayUHble U CHeYUAIbHbLe
Memoovl. B cmamve onpedenenvl OCHOGHble NOOX00bI K 6bIOOpY HoKazameneu OyeHKU
0esiMenbHOCMU  IKOHOMUYECKUX CYOBEKMOos ¢ yuemom Cneyu@uxy ux @OYHKYuoOHUpOSaHus &
CNeyuanrbHulx  (C60000HBIX) dKOHOMUYecKux 30Hax. Ommeuaemcs, UMO CE200HA AHAIU3
OelicmeenHoCmy QUHAHCOBLIX Pbliuaz08 NPOGOOUMCS He HA PecyIAPHOl OCHO8e, UCHONbL3VIOMCA
pasiuynble nokazamenu, OMCymcmeyem cucmemuulli nooxoo. Punancosvie pviuazu AEIAIOMCA
COCMABHOU 4ACMbI0 QUHAHCOB020 MEXAHUIMA U OelicmEyIonm 80 B3aUMOCeA3u ¢ Opyeumu
eco snemenmamu. Ilosmomy oyenka 3PHeKmusHOCU UCHOIbIOBAHUA (DUHAHCOBLIX PLIYALO8
O0IHCHA OCYUWECMEIAMbCA C YUEeNOM Yeau UX UCNOIb306AHUA U NEPUOOA NOTYYEHUS OHCUOAEMbIX
pesynbmamos. Obobwenue no0Xo0008 K aHAIU3Y OeUCMBEHHOCMU (DUHAHCOBLIX pbludeos
NO38OUNO NPEONIONACUMb OYEHUBATL UX Oelicmeue Nno CledVIouUM NPUSHAKAM: 8 COOMEEMCcmeuu
co cghepoii nposegieHus IpPexmusHoCmU — IKOHOMUYECKAs, COYUANbHAS, OI00XdCemHas U
9KONO2UYECKAs, 6 COOMBEMCMEUU ¢ NepUoOOM NOIVYEHUS OXCUOAEMbIX De3yTbmamos —
apgexmusnocms 8  KpAMKOCPOUHOM, —CDEOHECPOUHOM U  O0O0N20CPOYHOM — Nepuooax;, 8
coomeemcmeuy ¢ ypogHeM NpoOAGNeHus — IP@PexmueHocmv Ha  00We20CydapCmeeHHOM,
PESUOHATLHOM, OMPACTIeBOM YPOBHAX, YPOGHE NPeONPUAMUL U OMOENbHBIX CHeYUAIbHO
eblOpanHblx meppumopuil. B coomeemcmeuu ¢ npeonodceHHOU cucmemou noxkazameneu
OvlIU  OCyujecmenenvl pacyemol, KOmMopvle NOKA3AMU HEOOHO3HAUMBIL pe3yIbmam GAUAHUA
QUHAHCOBbIX — pbINA208 HA  OesimenbHOCmb  cyOvekmos — xosaicmeosanus. IIpogedennvie
UCCIeO08aHUA U CYUWeCMBYIOWUIL NOTOHCUMETbHBIL 3aPYOENHCHBIIL ONbIM NO380IUNU NPEOTIONCUMNb
paspabomamy KOHYeNyuro CO30aHUsi CHEYUAIbHBIX 30H CO 638CUUEHHOU CUCMEMOU (PUHAHCOBLIX
puluazos.

Knrouesvie cnosa: ¢hunancosvlie puiuaeu; nokazamenu 3Q@eKmueHOCmuU;  CREYUuanbHble
9KOHOMUYECKUe 30Hbl; IPDEeKMUBHOCb 0eticmEUst PUHAHCOBBIX PbIuaA208.
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THEORETICAL ASPECTS OF EVALUATING THE EFFECTIVENESS
OF FINANCIAL LEVERS

Mamontova, I. (2021). Theoretical aspects of evaluating the effectiveness of financial levers
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Abstract. The article considers the theoretical aspects of evaluating the effectiveness of financial
levers. The subject of the research is the approaches to the formation of financial levers groups
and determining their impact on the economic entities activities in special (free) economic zones.
The purpose of the article is to highlight the approaches to assessing the effectiveness of financial
levers action. The research methodology is general scientific and special methods. The article
determines the main approaches to the selection of indicators for assessing of business entities
activities, taking into account the specifics of their functioning in special (free) economic zones.
It is noted that today an analysis of the effectiveness of financial levers is not carried out on a

136


mailto:erenem84@gmail.com
https://orcid.org/0000-0003-0986-2152

Bicnux coyianvro-exonomiunux docniodxcenn, Ne 1 (76), 2021  1SSN 2313-4569

regular basis, various indicators are used, and there is no systematic approach. Financial levers
are an integral part of the financial mechanism and they operate in conjunction with its other
elements. Therefore, the evaluation of the effectiveness of financial leverage using should be
carried out taking into account the purpose of their use and the period of obtaining the expected
results. Generalization of approaches to the analysis of the effectiveness of financial levers made it
possible to propose to evaluate their action on the following grounds: in accordance with the
sphere of manifestation of efficiency — economic, social, budgetary and environmental; in
accordance with the period of obtaining the expected results — efficiency in the short, medium and
long term; in accordance with the level of manifestation — efficiency at the national, regional,
sectoral levels, the level of enterprises and individual specially selected territories. In accordance
with the proposed system of indicators, calculations were carried out, which showed an
ambiguous result of the influence of financial levers on the business entities activities. The
conducted research and existing positive foreign experience made it possible propose to develop a
concept for the special zones creation with a balanced system of financial levers.

Keywords: financial levers; performance indicators; special economic zones; the effectiveness of
financial leverage action.
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IMocranoBka mpodiemu y 3arajabHomy Buriasafi. OmiHKa pe3yabTaTUBHOCTI il
(iHAHCOBHX BaXKelliB Ma€ CTpaTeriyHe 3Ha4eHHS MPH BU3HAYCHHI Mi€BOCTI (piHAaHCOBOTO
MeXaHi3My, KM BUKOPUCTOBYETHCS SK Ha MaKpo-, Tak i Ha MikpopiBHi. [lig mieBicTio
(hiHAaHCOBOTO MeEXaHi3My pO3YMIIOTh pPE3YJIbTAaT 3aCTOCYBaHHS METOIIB, TNPHIOMIB,
BaXKeJIiB, SIKi NPUTaMaHHI AaHOMY MeXxaHi3My. lIpumyckaeTbcs, 0 TakUil pe3yiabTar €
MO3UTUBHUM, TOOTO BIUTUB Ha (AKTOPW BUPOOHHUIITBA (MiKpOPiBEHb) a00 Ha EKOHOMIYHI
mporiecl (MakpopiBeHb) Ma€ MPOTHO30BaHY /IO Ta CIPHUSE 3POCTAHHIO EKOHOMIKH.
B Vkpaini Ha CbOrOAHIIIHIN JCHb OLIHIOBaHHS €()EKTUBHOIO BUKOPUCTAHHS (PiHAHCOBUX
BaXKEJIIB, SIK CKJIAJI0BOI (hiHAHCOBOTO MEXaHi3My, HE € CUCTEMHUM, 1110, Y CBOIO Yepry, He
JIO3BOJISIE IPOTHO3YBATH PE3YNbTATH iX 1ii. Bkl Toro, HeMae cucTeMaTu3ailii miaxoiB
IOJI0 OIIHIOBaHHSA (PIHAHCOBUX BaKeNiB. AHa3 JI€EBOCTI OKPEeMHX BaXKeliB
MIPOBOIUTLCS, TaK OM MOBHUTH, 3a MOTPeOO0. Pi3HOMaHITHICTh MiJXOMIB 0 BHUPIIICHHS
1i€l IpoOIeMH BUMarae ix JOCHiPKSHHS Ta CUCTeMaTH3allil.

BusHaueHHs eheKTUBHOCTI i ()iHAHCOBHUX Ba)KEJiB MO0 3a0€3MeUYEHHS PO3BUTKY
E€KOHOMIKM YKpaiHH MOBHHHO BHSBUTH CTYIIEHb BIANOBIIHOCTI OOpaHOi TaKkTHKH Ta
cTparerii Ha NUIAXY JOCSTHEHHS O3HAYeHOI MeTH. BakIMBUM € TakoX BH3HAYCHHS
Y3TOJKEHOCTI pO3pO0IIeHOT TAKTHKY Ta CTPATETil 00 HAPSMKY PO3BUTKY KpaiHH.

Ananiz  pocaimxens i myOmikauwiii  ocranHix  pokiB.  OuiHOBaHHIO
pe3yJabTaTUBHOCTI (DIHAHCOBOI IMOJIITUKA Ta ii CKJIAJAOBUX IPUCBIYCHO Oarato Impailb
HaykoBmiB. CpOTOAHI 3allpONOHOBaHA BeJNWKa KIJIBKICTh METOJIWUK PO3PaxXyHKY
(iHaHCOBUX KOE(]IUi€HTIB Ta CHCTEMH BIANOBIIHUX TOKa3HUKIB Ha MIKpo- 1
MaKpOpIBHsX. AJie 10CI HEeMa€e KOMILIEKCHOI METOAMKH II0JI0 BU3HAYCHHS €(hEeKTUBHOCTI
(YHKIIOHYBaHHSI CHCTEMH (hiHAHCOBHUX BaXKelIiB.

MeToioNoTiYHI  Ta METOAWYHI MiAXOAW MO0 OIiHKA Pe3yJbTaTHBHOCTI
(¢iHaHCOBOrO MeXaHi3My Ta HOro CKJIQJOBHX, 30KpeMa, (IiHAaHCOBUX BaXKelNiB,
nocmipkyBamu b, Paiizoepr [1], T. Makyx [2], T. Bypmentok, B. Csipcekuii [3],
H. Ipasmroxk, T. IIapko [4], B. Bycatuneka [5] ta in. Ilpote, B iXx poboTax icHye HH3Ka
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BIIMIHHOCTEH y TMHTAaHHAX, IO CaM¢ BKJIIOYATH B TaKi IOHATTA, SK «PE3yNbTaTH» 1
«BUTpPATH».

Buniiennst  HeBupilleHHWX  paHilmle YacTHMH  3arajbHoOi  mpoOJeMH.
HeBupinieHnMu 3aIMINIAIOTHCS TUTAHHS 11010 BU3HAYCHHS €()ESKTUBHOCTI il PiHAHCOBUX
BaXKeJIiB Ta BUOOPY MOKA3HUKIB, SKi HEOOXiTHO BKIIOYATH 10 CHCTEMH OIlIHIOBAaHHS iX
Ii€eBOCTI. 3ayBakKMMO, IO HEOOXIOHICTH CIIBBiIHOIIEHHS eQeKTy 1 BHUTpaT HE €
3araJlbHOBU3HAHOIO. JIesiKki eKOHOMICTH BBaXKarOTh, IO Ui BU3HAUYEHHS e(EeKTHBHOCTI
MOXKHa OOMEXHUTHCS JaHMMHU IIPO 3pOCTaHHA IIEBHUX IIOKAa3HUKIB, TakKuX SK
BUPOOHMIITBO, OCHOBHI (DOHIH, pIBEHD KUTTS HACEICHHS.

IMocTranoBka 3aBaanHs. BpaxoByrouu cTymiHb po3poOJIeHOCTI TPOOIEMH, METOIO
CTaTTi € BHCBITICHHS MiIXOJIB 70 OI[IHFOBAaHHS pPE3YyJbTaTUBHOCTI Jii (piHAHCOBUX
Ba)KEIB.

Buxnag oCHOBHOro Martepiany JOCHiI:KeHHs. Y3arajJbHCHHS TEOPETUYHHUX
MiXOMIB IIOJ0 BU3HAYCHHS CYTHOCTI nae(iHimii «(QiHAHCOBHI Ba)XiIb» JO3BOJUIIO
BBaYKaTH, [0 OTO CYyTHICTh HA MAaKPOPIBHI MPOSBISAETHCSA Y JOCATHEHHI CYTTEBHUX 3MiH B
EeKOHOMIIIl TpH HEe3HAYHWX BTpaTaXx HaA I[IOYATKOBOMY e€Tami, Ha MaKpOpiBHI —
y JOCSATHEHHI 3HAa4HOro egeKkTy abo NpUOYTKOBOCTI MiSIIBHOCTI. 3ayBaKMMO, IO
(hiHaHCOBI BakeJi He BapTO PO3YMITH TUTBKH SK MomaTkoBi. Jlo ¢iHaHCOBHX BakemiB
MO’KHa BIJIHECTH 1HBECTHUIIIMHI BKJIaJ€HHS, BCTAHOBJIEHHS BiJICOTKOBUX CTAaBOK, HaJaHHS
JIO3BOJIIB Ta JIILEH31H 3a 3aHMKEHUM TapuU(oM, KOMIIEHCallii BUCOKMX TapuQiB i T.i. AJe
HAMOIBII IIBUAKUHA Ta 3po3yMinuil (HaouHMIi) e(pEeKT MPOSABISAETHCS caMme uepe3 Jito
MoNaTKOBUX BaxemiB. OIIHIOBaHHA pPe3yJdbTaTHBHOCTI 3aCTOCYBaHHS (DiHAHCOBHX
Ba)KEJIB Ma€ PO3TJIATHCS B acleKTi CITIBCTABJICHHs BUTPAT Ha BIPOBAIKCHHS BasKeJs
Ta pe3yJbTaTiB, AKi OTPUMaHi BiJl HOro BIPOBaKEHHS.

OTpumaHi pe3ynbTaTd BIANOBIZHO [0 IIOCTAaBICHOI METH MOXYThb OYTH
MIPEJICTaBJICHI y BUTIIA/I TIEBHHUX IOKAa3HHKIB OLIHIOBaHHS €(EKTUBHOCTI, 3aJI€KHO BiJ
«TOYKHW TIPUKJIAJAHHS» (PIHAHCOBOTO BaXeIt0. 30KpeMa, SIKIIO TOBOPUTH IPO CUCTEMY
(hiHAHCOBHMX BaXKeIliB, TO OIIHKA PE3yJbTATUBHOCTI 3aCTOCYBAaHHS CYKYITHOCTI Ba)KelliB
TaKOoXK Ma€ 3HANTH CBOE BiOOPaYKEHHS Y BIAMOBIIHII CHCTEMI MTOKAa3HUKIB.

Po3poOka MeTomuKM OIHIOBaHHS pPEe3yJbTATUBHOCTI (DIHAHCOBHX BaXKelNiB
notpedye BU3HAYEHHsS TOTO, LIO € BHUTpPaTaMH MpH BIPOBa/PKEHHI Baxkenro. Tak,
HaNpHUKIad, BUTPaTaMH Ha BIIPOBAKEHHS IOAATKOBHX BaXKeJiB MOXYTb OyTH IEBHI
OIO/PKETHI BTpaTH NPH 3aCTOCYBAaHHI 3HIDKEHUX CTABOK ITOAATKIB, KOpPETyBaHHI 0asu
OTOJIaTKyBaHHS a00 BIPOBA/DKEHHI aJbTEPHATHBHHUX DPEXHMIB OMOJATKYBaHHS. Taki
BUTPaTH MOXYTb OyTH TNEPEKPUTI MOCTYIOBHUM 3POCTAHHSIM HAIXOMKEHb 3a PaxyHOK
30i1bLIeHHS TPUOYTKOBOCTI, 3pOCTaHHA OOIry, BIPOBAKCHHS YACTKH HAYKOEMHOL
NPOAYKIi 3a MEBHUH MPOMDKOK 4Yacy, IO Ja€ PEBONIOLiHHMI edekT y mporecax
BUPOOHUIITBA Ta 3MIHIOE MOTO NMPHUHIUIIOBO, 3HMKEHHSIM PO3MIpYy JOTAIliid, CyOcHIii,
cyOBeHLIH 3 OepXOIPKeTy 3a PaxyHOK HiABUIICHHS [00poOyTy HaceleHHS Ta
BUpILICHHsT Mpo0JeM Ha HOBI TeXHOJNOTiuHiM ocHOBi. Takwii (iHAaHCOBUI BaXKiNib
K, HaNpHUKIaJ, <«3eleHui» Tapud, TNPHU3BIB JIO 3pOCTAaHHS OOCATIB «3eNEeHO
EHEPreTHKH, ajieé BTPATH BUSBWIIMCS Ha0arato OUIBIIMMH, HiXK MOXKIUBI HaJIXOKCHHS
JI0 OIOKETY.

OmninroBaHHsT e()EKTUBHOCTI BUKOpUCTAHHS (DIHAHCOBMX BaXKENiB TOBHHHO
3IIACHIOBATHUCS 3 YpaxyBaHHAM METHU X BUKOPUCTAHHSI 1 Iepioly OTPUMAaHHS OYiKyBaHUX
pe3yibTaTiB.

Buxons4u 3 BUIIEBUKIIAIEHOTO, MTPOIIOHYETHCS KiIacu(iKyBaTH €()EeKTUBHICTD il
(hiHAaHCOBMX Ba)KeJIiB 3a HACTYITHUMHU O3HAKaAMH:
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— BiAmoBigHO 10 cdepu MposBy e(EKTHBHOCTI — EKOHOMIiYHA, COILiajbHa,
Oro)KETHA Ta €KOJIOTIYHa;

— BIINOBITHO JI0 MEPIOAY OTPUMAHHS OUYiKyBaHUX Pe3yJbTaTiB — €(peKTUBHICTD Y
KOPOTKOCTPOKOBOMY, CEPEIHBROCTPOKOBOMY Ta JIOBrOCTPOKOBOMY Tepioax;

— BIAMOBITHO IO pIBHA TPOSBY — €(QEeKTHUBHICTh Ha 3arajibHOAECPKaBHOMY,
perioHaNlbHOMY, TaJdy3€BOMY pIiBHSX, Ha DIBHI MiANPHEMCTB Ta OKPEMHUX CIEI[ialbHO
00paHuX TEPUTOPIH.

He MeHm BaXJTWBHM IIMOAO TOYHOCTI 1 00 €KTHBHOCTI OINIHKM €(GEKTHBHOCTI
3acTOCYBaHHS (piHAHCOBUX BaXKENIB € BUOIp METOY OILIHIOBAHHS.

3a pesynbTaTamMH JOCHIKCHHSI 3TPYMIOBAHO 3aralibHi MOKAa3HHUKH OI[iHIOBAHHS
nieBocTi (piHAHCOBMX BaKeliB BIAMOBIMHO A0 cdepH MposBY MO ONOKaxX 3a TAKUMH
O3HaKaMH: €KOHOMIYHA, COIliaibHa, OIOJDKETHA Ta eKOJOTiYHa eQeKTUBHICTh. HaBememo
JesIKI 3 HUX.

s omiHkM e(QEeKTHMBHOCTI PO3BUTKY CKOHOMIKHM 3aciIyrOoBy€ Ha yBary o0csr
3amydeHux iHBecTHHid. OmiHOBaHHS €()eKTUBHOCTI BUKOPHCTAaHHS (DIHAHCOBUX BaXKEIliB
JUTSL IOCSITHEHHS 11i€1 METH MOJKE CIIMPATUCS HA HACTYIHI TOKA3HUKH:

— KoeiIlieHT BigAadi MOJATKOBUX MBI IO IHBECTHINSAX, TOOTO CKUIBKU
TPOIIOBUX ONWHUIIL (HAPUKJIIAJ, JOJIApiB) IHBECTHUINH 3aydeHO y PO3paxyHKy Ha OIHY
TPUBHIO OTPUMAHUX MBI — MOKIHKAHUI TIOKA3aTH Pe3yJbTATUBHICT HAJAHUX MIJIbT 1O
3aJIyYCHHIO 1HBECTHUIIIN: UMM OLIbIIIe 3a1y4YCHO IHBECTUII HAa OJUHUIII0 HAJAHHUX IIJIBT,
THUM BHIIA €(EKTHUBHICTh BCTAHOBJICHUX ITLJIBT.

Tak, H. I'. Cnas’ssHchka Ta JI. M. €pic [6] TpONOHYIOTh MOKa3HUK, 3BOPOTHUH
MOTIEPEAHBOMY, SIKWH, BBAKAEMO, € JOUUIBHUM JIO BUKOPHCTAaHHS MNPH OI[iHIOBAHHI
PE3yJIbTaTUBHOCTI TIOJJATKOBUX BaXKEJIIB.

— KoedimieHT e(eKTHBHOCTI TOJNATKOBUX MBI HA OJUHUIO 3aTy4eHHX
IHBECTHIIIH, IO CBIAYUTH MPO T€, SKUU OOCAT HAJaHUX MUTHT 3a0€3MeYnII0 3aTydeHHS
onuuwutii (1 monapa) iIHBECTHUIIIH;

— yYacTKa oOcCsry peanizoBaHOI MPOJYKIii B pO3paxyHKy Ha OJWHHIIO HAaJaHUX
MiJIBT, TTOKA3HUK TOKIMKAHUH 3’5CYyBaTH Pe3yNbTaTUBHICTh MUIBr MO MPOAYKIIii, TOOTO,
CKUJIbKY TIPOAYKIIT YMOBHO IIPUIIAJIAE€ HA OJVMHUIIO HAJAHUX IIUJIBT;

— YacTKa BKJIAQJAHHS 1HBECTHUIH B OCHOBHHI KalliTaJl — BHU3HA4Yac, KA YacTKa
IHBECTHIII CHpsIMOBaHA Ha BiTHOBICHHS OCHOBHUX (DOHMIB TPH BHKOPHCTaHHI
(hiHAHCOBHX BaXKeINiB,;

— Koe(iIlieHT PeHTa0eNbHOCTI IHBECTHIIIM BUCBITIIIOE €()EKTUBHICTh THBECTHIIIN
[IpU BUKOPHCTaHHI (JiHAHCOBHUX BaKelIiB;

— YacTKa 1HO3€MHHUX 1HBECTHLIN y 3arajJbHOMY 00Cs31 IHBECTHLIN — MOKAa3ye, Ky
YacTKy CKJIAJaf0Th 1HO3EMHI 1HBECTHUINi Yy 3araJibHOMYy O00Cs31 IHBECTHIIN mpH
BUKOPHUCTaHHI (PiHAHCOBUX BaXKENIB 32 JAHUX YMOB;

— Koe}iieHT eKOHOMIYHOI e(QEeKTHBHOCTI — pPE3yJbTYIOUMid KoeQilieHT
C€KOHOMIYHOI €(EeKTUBHOCTI [ISJIBHOCTI IUIATHUKIB IOJATKIB YHACHIIOK B)KHBaHHS
MJIBFOBOTO TOPSJIKY OMNOJATKYBAaHHS, MO PO3PAaXOBYEThCS SK CepelHboaprudMETHIHA
cyMa Koe(ilieHTiB 10 KO)KHOMY ITOKa3HHKY.

[Toka3HWKaMu MisUTHHOCTI TUIATHHUKIB TIOJATKIB — IOPUIUYHHUX OCI0 €: BUpyUYKa BiJ
MPOIaXXy TOBApiB, BUKOHAHHS POOIT, HaJaHHS MOCIYT; MPUOYTOK (30MTOK); iHBECTHIIIT B
OCHOBHUH KamitaJ (BapTicTh OCHOBHHUX (OH/IB); (POH OIJIATH MpaLli.

CormiasibHa e(DeKTHBHICTh BH3HAYAETHCS SK CTYIIHb BiJMIOBIHOCTI OTPUMaHUX
pe3yibTaTiB y comianbHii cdepi M0 MOCTaBIEHOI METH INPH BUKOPHUCTAHHI CHCTEMH
(hirarCcOBHX BaxemiB. ToMy MOXKIIMBIM € BUKOPHUCTAHHS HACTYITHUX TTOKA3HUKIB:
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— KoeiIieHT eheKTHBHOCTI CIEIabHOTO PEXKUMY BUIBHUX CKOHOMIYHUX 30H 32
KpUTepieM comiaidbHOi eeKTHBHOCTI. Llel Mmoka3sHHK pO3paxOBYETHCS SIK BiTHOIICHHS
TemIry pocTy GoHAY 3apo0iTHOI MJIAaTHI 10 TEMITY POCTY IPOKUTKOBOTO MiHIMyMY;

— Koe(iUieHTH BUKOHAHHSA 3allJIJaHOBAHOTO PiBHS CTBOPEHHS Ta 30epeeHHS
poOOYHMX MicCIIb;

— Koe(iIlieHT BHKOHAHHSA 3aITJAHOBAHOI  CEPEeIHBOOOTIKOBOI  YHCEIHLHOCTI
IITATHUX MPAIiBHUKIB;

— Koe(iIieHT piBHS KUTTS;

— KOeiIieHT pocTy cepeaHboi 3apobiTHOT IIIaTHi;

— KoeiIieHT pocTy (OHIY OILIATH Iparli;

— KoeQiumieHT comianbHOi e(EeKTUBHOCTI MOJATKOBUX MIIBI (pe3yiabTyHOunid
MTOKa3HHUK).

BromxeTHa e(heKTUBHICTD, OI[IHIOETHCS 32 HACTYITHUMH IMOKa3HUKAMH:

— caiupao OIOHKETHUX HAAXOMKEHb. BH3HAYa€TbCAd K  CIIIBBIIHOIIECHHS
OIOKEeTHUX TIUIaTeXiB (mMomaTkiB 1 300piB) 1 momaTkoBuX minmer. llei moka3sHUK
PO3paxoBYETHCS 3a MEBHUH Tepio a0 3a JeKiTbKa MepioJliB I HAIEKHOTO MOPIBHIHHS
BU3HAUYeHHS ¢()eKTUBHOCTI (PiHAHCOBMX BakeliB. [IeanbHUM BHIIQJKOM € TOMU, 3a SIKOTO
MIBTY TOPIBHIOIOTH HYIIO, a OFOKETHI HAJIXOKEHHS 3pOCTAI0Th;

— KoedimieHT BUpOOHHYOI edeKTUBHOCTI. Po3paxoByeThcs SIK CHIBBiIHOIIEHHS
MOJIATKOBUX HAJXOJKCHB 1 300piB 10 00csary peanizoBaHoi mpoxykmii. Llefi moxa3Huk
XapakTepu3ye OroKeTHY e(eKTUBHICTb BHPOOHHMYOI [isUIFHOCTI TPU 3aCTOCYBaHHS
neBHUX (PIHAHCOBMX BaelliB Ta BimoOpakae, CKUIBKH OIODKETHHX HaIXOIKEHb
MPOAYKYEThCS OJIHIEI0 TPUBHEIO peaTi3oBaHOi Npoaykilii. Yum Oijbllle MOJATKOBUX
HAJIXO/KEHb Ta 300piB 3a0e3meuye KOXHA TPUBHS Peati3oBaHOl MPOIYKILii, THM Oiiblia
OromkeTHa e(DeKTHBHICTS;

—  KoeiIieHT OF/HKETHOI ePEeKTUBHOCTI (PE3yIbTYIOUN TTOKA3HUK).

ExonoriuHa edekTHBHICTH MOKe OyTH OIliHeHa 3a Koe(illieHTaMH:

— BHKHIUM B artMocdepy, TIpPYyHT, BOJOHNMH TIOHAJ BCTAHOBIEHI HOPMH
(«+» — TIepEeBHIIEHHS, «—» — MEHILIE HOPMH);

— cepeIHbOPiYHE CHIOKUBaHHSI MAJIMBA TPAHCIIOPTHUM O0JIaTHAHHSIM;

— KUIBKICTh HEOE3MEYHHMX PEUYOBHUH, SKI BAPYI'e BHUKOPHUCTOBYIOTHCS ab0 BIpyTe
NepepoOIISIOTHCS 3a PiK;

— KIJTBKICTh BiAXO/IB, BIANPABICHUX HA 3BAJIUINA HA OJMHHUIIIO MPOIYKIIii;

— KLUIBKiCTh HEOE3MEeYHHX BiJXOJIiB HE 3pOOJIEHUX Yy pe3yNbTarTi 3aMiHM BUXiTHOT
CHUPOBHHHU 1 MaTepiais;

— KINBKICTh BUKUAIB, SIKI NOTEHUIHHO BIUIMBAIOTH HA 3MiHY KiIiMaTy a0o
BUCHA)XEHHSI 030HOBOTO TIapY;

—  KUIBKICTh crielu(IYHUX CKUIIB Y BOJOWMU;

— KUIBKICTh BiIIPalibOBAHOI TEIUIOBOI €HEPTii, 0 NOTPAIUISLE Y BOAONMH.

ExoHOMiuHY e(QeKTHBHICTh MOXHA BH3HAYUTH SIK CTYIiHb BiJMIOBITHOCTI
OTPUMaHUX PE3yJbTATIB Y €KOHOMIII /IO TIOCTABICHOI METH TP BUKOPUCTAHHI CUCTEMH
(hiHAaHCOBHX BasKelliB.

B sxocTi mpukiamy MpoOBEAEHO PO3paxyHKH MO JAEAKHX [OKa3HHKax, sKi
XapaKTepU3yloTh JUTBHICT MIANPUEMCTB Y CHEUMiIbHUX (BUIBHUX) EKOHOMIYHHX
30Hax, 1Mo Oynu cTBopeHi B Ykpaini (tabn. 1). 3ayBakumo, 1m0 JaHi AJsl PO3PaXyHKY
Opanucs y nepiof (yHKLUIOHYBaHHS IUX 30H Ta HaJaHHA MiANPHUEMCTBaM IpedepeHiii
y HUX.
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Tabmums 1

[Noxa3HuKM, M0 XapaKTepU3yIOTh BIUTHB (DiHAHCOBUX BaXKeJiB HA AiSUTBHICTD MiATIPHEMCTB
y cIierialbHUX eKOHOMITHHX 30HaX (BuOipkoBi mani) Ha 01.01.2005 p.

No Hazsa CE3
5 /;1 IToxaznuk CE3 Onecgol’ CE3 MI/IKOJIa'l:BCBKO'l'
obnacri obJacrti
1 Canpao OFOHKETHUX HAIXOMKEHB 1 IIJIBT -13779,6 -9105,5
(6romkeTHa e(eKTUBHICTD), THUC. TPH.
2 Bimcorox mimer y cymi Tmer i 83,2 53,0
010/PKETHUX HAJIXOKEHb, %0
3 | HagxomkenHss 1 300pM Ha OIUHHUIIO 0,08 0,08
peanizoBaHoi NPOIYKII1, IPH.
4 | KoeoimieHT 0romxkeTHOT eheKTHBHOCTI Y 17 47
CE3, %
5 | 3amyueno 1HO3EMHUX iHBECTHIIIH, 274635 39431,7
THUC. TPH.
6 HapaHno miner, THC. TPH. 17278,8 17278,8
7 | PeanizoBaHo mpoyKiii, THC. TPH. 41880,5 854454,3
8 | YacTka BHECKiB IHBECTHULi B OCHOBHHI 99,3 98,4
kamiran, %
9 | Yuctmit  npubOYTOK  HA  OJMHHUILO 0,03 0,38
3aITydCHAX IHBECTHIIN
10 | Yactka iHO3eMHHUX IHBECTHIIIH Yy 3arajib- 44,1 3,3
Hil CyMi 3aTy4eHHX iHBecTHLIH, %
11 | KoedimieHT  BUKOHAHHS  3aIyYCHHS 38,1 81,6
3aIUIAHOBAHUX 1HBECTUIIIH, %
12 | KoeodimieHT BUKOHAHHS 3aIUIAHOBAHOTO 61,5 100,0
piBHS 30epeReHNX podounx Miclb, %

Joicepeno: pospaxosano asmopom na ocnogi [7; 8; 9]

Sx BHOHO 13 HaBeJCHWX PO3PaxyHKiB, HEMAa€ OJHO3HAYHOTO TMO3UTHBHOTO
pe3ynbTaTy (QYHKI[IOHYBaHHS HIANPHUEMCTB Y CICHiaIbHIUX EKOHOMIYHHUX 30HaX. AJie Ipu
JOCTiDKeHHI Oyio 3’siCOBaHO, M0 3HAYHA YacTKa IHO3€MHHUX IHBECTHIIiH, ska Oyia
3aIUTaHOBaHA JI0 iHBECTYBAaHHS Yy MiAUpUeEMCTBa, mo npauiooTs y CE3, He Hamidma.
Hatowmictb, OinblIicTh iHBECTHIIH, SIKI OTpUMAaM MiANPHEMCTBA, OyJIM BITYU3HSIHOTO
noxomkeHHs. Lle mo3Bosise 3poOUTH BUCHOBOK, 1110 B YKpaiHi 3HAYHUN Hepeali3oBaHUN
IHBEeCTHIIHUY TOTeHIian. Aje, 3pemroto, mianpuemctsa CE3  He pmocsriu
3aIUTAHOBAHOTO TIO3UTHBHOTO pe3ynbTarTy. Tak, Hampukiaj], KoeQillieHT BUKOHAHHS
3aIJIaHOBAaHOT CepeAHbOOOIKOBOI uHucenbHOCTI mmrTatHux mnpariBaukis CI1J] CE3
perioniB IlpuuopHomop’s Ha 01.01.2005 p. cranoBus o Oxecebkiii obnacti — 41,2%, mo
MuxonaiBcbkiii o0macti — 45,5%. Ilpu upoMy koedimieHT piBHS xutTs 32 2002—-2004 pp.
nokazas, mo cremiansauid pexxum s CITJ CE3 no3BonuB mocTymoBo 3a0e3nednTH
3pocTaHHs 3apo0iTHOI IUIATHI IITATHUX MPALiBHUKIB BIAHOCHO BCTAaHOBJIEHOTO
MPOXKUTKOBOTO MiHIMyMy. fkmo y 2002 p. B cepenubomy no perionax IlpuuopHomop’s
1e criBBigHOmEeHHs ckiaanaino 102,4%, y 2003 p. — 163,5%, to y 2004 p. — Bxe 289,6%.
OTxe, IHTETPOBAHMIA KOSPIIIEHT 32 KPUTEPIIMH OI0PKETHOT, EKOHOMIYHOT Ta COIiaIbHOT
e(eKTHBHOCTI 3aCBIJUNB HEAOCTATHIO eeKTuBHICTh PpyHKIioHyBaHHs CE3 Ha TepuTopii
perioniB IIpuaopHOMOp 5.
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BuCHOBKH i mepcrneKTHBH NOAATBIIMX PO3POGOK. 3a 3ampONOHOBAHUMH
MOKa3HUKaMU 3pOOJIEHI PO3paxyHKHM TMIOJO OI[IHIOBAaHHS pPE3yIbTaTUBHOCTI  [Iii
(hiHaHCOBMX BaKENiB Ha ASUTBHICTH CyO’€KTIB TOCHOAAPCHKOI AisTbHOCTI. OTpuMani
pe3yabTaTH HE T03BOJISIIOTH 3pOOUTH OJHO3HAYHI BUCHOBKH: € HU3Ka 30H, JIe TIOKa3HUKH,
3a AKUMH OYJIO 371 ICHEHO OIiHIOBAHHS, MMOKA3aJIH MO3UTHBHI Pe3yIbTaTH: IiABUINMIACS
e(heKTUBHICTH NIAIHHOCTI Cy0’ €KTIB TOCMOJAPIOBAHHS, CATBI0 OOKETHUX HAIXOKEHBb
€ TO3WTWUBHHUM, BiAOYJIOCS 3pOCTaHHS BHpPOOHHLTBA. AJie BiA3HAaYeHI U 30HH 3
HETaTHBHUMH MOKa3HUKaMH. T00TO 3acTocyBaHHS (hiHAHCOBUX BaXKENIB ITOKA3aJlO0 CBOIO
HeedekTuBHICTh. JloCBim 3apyODKHUX KpaiH BCe X TaKH IEPEKOHYE Y 3araibHiil
MO3UTHBHINA TEHICHIIIT 11070 BIPOBA/KECHHS CICLiaIbHUX CKOHOMIYHUX 30H 13 CUCTEMOIO
(inancoBux BaxeniB. ToMy, BUKOPHUCTOBYIOUH 3[100YTi HalpaIfOBaHHS, CIIMPAIOYNCh Ha
MO3UTHBHUN 3apyOiKHHMIA JOCBII € HEOOXITHO po3poOKa KOHIENIi CTBOPEHHS
CIEIiaJIbHUX 30H 3 BUBAYKCHOIO CHCTEMOIO (DIHAHCOBUX BaXKEIIiB.
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