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BIAI'YK
odiuiiiHoro onoHeHTa,

JIOKTOPA €KOHOMIUHHX HayK, npodecopa,
3aBigyBaua kadeapu 06iky Ta pinancis
IBano-PpaHKiBCHLKOro HABYAIbHO-HAYKOBOI0 IHCTHTYTY MEHE/UKMEHTY
TepHONiIBLCLKO0 HALIOHAIBLHOTO eKOHOMIYHOrO YHiBEpCHTETY
Anexceenxo Jiioavmuan MuxaiiiBHH Ha IACepTaNii0
Ha auceprauiiiny podory I'ymeHHoro Anarosis AmnaToniiioBHYa
- «MexaHi3M peaJizauii MogaTKOBOro noTeHuiaxy
PHHKY HiHHHX nanepis B YKpaini»,

MOJAHOT A0 3aXMCTY Ha 3100yTTsH HAYKOBOIO CTYNEHs
KaHIH1aTa eKOHOMIYHHX HAYK 32 creniajbHICTIO
08.00.08 — rpouwui, ¢piHaHCcH | KpeaAUT

AKTYAJBHICTH TEMU JOCJIKEHHA
TA ii 3B’SI30K 3 HAYKOBUMH INPOTPAMAMH

V cydacHiii KOHBepreHTHill EKOHOMIilL TIpOLEC PO3BUTKY CYCHIBCTBA
CYMPOBOJDKYETHCA 3MIHAMHU COLaTbHO-eKOHOMIYHUX 1OTPe0, 10 3yMOBIIIOE 3MiHY HE
TiNBKA CYCIINBECTBA, ajle HOT0 €KOHOMIYHHX MapajurM, y TOMY yucai Teopil mpo
mozaTKy i ixHe apMinicTpyBaHHs. CoLialbHO-eKOHOMIYHI IIEPETBOPEHHS B YkpaiHi
BH3HAYAIOTH HEOOXIiTHICTh MOJAIBILION0 BIOCKOHAIEHHS IOJATKOBOI CHCTeMH H
npouecy (GopMyBaHHs IOZATKOBOIO noteHmiany. Moaudikallis HeakTyabHOro B
OTIONaTKOBYBaHHI [ 301/IbIIEHHS MOAATKOBUX HAIXO/DKEHb NePKaBH i po3IIMpeHHs
fioro comjansHuX (YHKIiH, He 3a4inaro¥d iHTEpPecH MiANMPHEMHHUITBA, notpedye
OpraHi3aliifHO-MeTOAMYHOro 3abe3nedeHHs MpoLecy KINBKiCHOT OLIHKH BEeJIHYHHH
[OIaTKOBOT'O MOTEHLIiATy pUHKY LiHHUX Mamepis.

3 ormsmy Ha 3a3HavyeHe, po3pobka TEOPETHYHHX IOJIOXKEHb Ta MPHKIALHMX
peKOMeHIallil o0 AOCTiKEHHS MeXaHi3My peanizauii IOZATKOBOro MOTEHLIATy
PHHKY LIHHUX TarepiB CbOTro/IHi € aKTyaJlbHUM HayKOBAM 3aBJaHHAM.

Jluceprallis  BiANOBizae CIPAMOBAHOCTI HAYKOBHX JOCIHIiKeHb Kadenapu
diHaHCOBMX pPHHKIB YHiBEpCHTETY JepXaBHOI dickanpHOl ciyx0u «DiHaHCOBHH
MeXaHi3M CTPYKTYpHOI 1epefy10BH eKOHOMIKH» (IepiKaBHUH peecTpaliiiHuii HoMep

0107U011127) Ta «PerymoBanHs (iHAHCOBUX pHMHKIB B yMOBaxX raobanizamii»

~ YuiBepcuTeT AepyaBHOl
(mepkaBHMM peeCTpaliiHUA HOMeEp 0113U00283). Brecok dﬁﬁ@a;%%ﬁgmyw
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po3pol1ii HAYKOBO-METOAWYHMX ITiXO/IB 0 OLIHKH IOJATKOBOIO MOTEHIIATY PUHKY
I[IHHUX TafnepiB Ta BU3HAYEHHS e(QEKTHBHOCTI HOro mexaHi3My, OOIpYHTYBaHHI
HampsAMiB IMIUIEMEHTAIll MiXHApOAHOI TPAKTHKK OIOAATKyBaHHS oOmepamii 3
LIHHUMH NarepamHu.
CTYIIHb OBIPYHTOBAHOCTI HAYKOBHX ITOJIOKEHb,
BUCHOBKIB TA PEKOMEHJIAIIM, IX TOCTOBIPHICTH TA HOBU3HA

OsHaifoMNeHHs 3  AuceprauiiiHolo  poGortoro  ['ymeHHoro  AHaTounis
AHarosiioBAYa N03BOJIsSI€ 3pOOUTH BUCHOBOK, 11O aHaJIi30BaHi aBTOPOM ITOJIOXKEHHS, a
TaKO)XK OTPUMaHI Yy pe3yNbTaTi JOCHi[DKeHHS BHCHOBKH 1 peKOMeHZallii, € HayKOBO
OOI'PYHTOBAaHUMH 1 IOCTOBIPHHMH.

ApryMeHTOBaHiCTh, OOIPYHTOBAHICTh i JOCTOBIPHICTH OTPUMAHMX y AMUCEPTaLil
BHCHOBKIB Ti/ITBEPXKYETHCS BHUKOPHCTAHHSIM (QYHIAMEHTAJIBHUX [IOJIOKEHb Ta
KaTeropii eKOHOMIYHOI HayKH, HAayKOBHUX pO3pOOOK IPOBIAHMX BITUU3HSIHUX Ta
3apyODKHMX BYEHUX 3 NHUTaHb PpO3BUTKY MeXaHi3My peainizauii M0AaTKOBOIO
MOTEHIialy PUHKY LIHHUX namnepiB B YkpaiHi. OGIpyHTOBaHICTh Ta JOCTOBIPHICTB
HAYKOBHX pe3yJIbTAaTIB 3a0e3revyeThCsi KOPEeKTHICTIO BHKOHAHMX JOCHIDKEHb Ta
pO3paxyHKiB, fKi IPDYHTYIOTbCS Ha Marepiamax 3BiTHOcTi Jlep)xaBHOI (ickanbHOT
ciyx6u Ykpainu i HamionaneHoi komicii 3 IIHHMX mnamepiB Ta (OHIOBOTO PUHKY.
HuceprantoM Oyn0 BHKOPUCTAHO 3HAYHUW apceHan Cy4YaCHHX IHCTPYMEHTIB
IOCNiIKEeHHs, a caMe: MEeTOAM CHCTeMaTH3allii, y3araJlbHeHHs, eKCIIEPTHUX OLIHOK,
iHoykmii 1 gemykuil, koedimieHTHMH Ta BIZHOCHUX BEJIHYUH, EKOHOMIKO-
MaTeMaTHYHOTO MOJENIOBaHHs, TpeHAoBHH aHam3. [IpodeciiiHe BHKOPHUCTaHHSA
IHCTPYMEHTIB HAyKOBOI'O ITI3HAHHS JO3BOJMJIO OHCEPTAHTYy 3pOOUTH OCOOHMCTHH
BHECOK y TEOpil0 Ta NMPaKTUKY yJOCKOHAJIEHHS MeXaHi3My peaji3alii moaaTkoBOro
MOTEHI[iaJTy pPUHKY LIIHHUX IanepiB B YKpaiHi.

V nepmomy posnini «TeopeTHko-MeTOAHYHI 3acaau MexaHi3My peaJiizamii
NMOAATKOBOr0 MOTEHUiaJly pHHKY WiHHMX NamnepiB» aBTOpPOM 3JilicHeHa crpoba
y3araJbHEHHS MOHATIHHOTO anapary JOCIiKeHHs, a CaMe yTOYHEHO CYTHICTh MOHSTh
«MONATKOBUM TOTEHI[iaJl PHUHKY LIHHMX TMamnepiB» Ta «MeXaHi3M (iHaHCOBOI
MATPUMKH  CyO’€KTIB  30BHIIIHBOEKOHOMIYHOI  JismbHOCTI».  JlucepTaHTOM

NOCHIDKEHO CYTHICTh 1 YMHHMKM (OpMyBaHHS MOJATKOBOrO TOTEHLIATY PHHKY



[IHHUX TanepiB Ta OOTPYHTOBAHO METOJIMYHI MiJXOJU 10 MOr0o OLIHKH, BU3HAYEHO
CYTHICTb, (DYHKIIT Ta MPUHIMIINA MEXaHI3MYy peaji3alii MmoJaTKoBOTO MOTEHIIaly
PHUHKY LIHHUX TamepiB.

Y apyromy posaini «OuiHka pe3yJabTaTHBHOCTI MeXaHi3My peadgizamii
NMOAATKOBOI0 NOTEHLiaJly PHMHKY WiHHUX namnepiB B YkpaiHD» 3100yBauem
3alpOIMIOHOBAHO MiIX1/l OLIIHIOBaHHS MOAATKOBOTO MOTEHINANy PUHKY LIHHUX IarepiB
M0 TOJATKy Ha MpuOyTOK Ta MOJATKy Ha Joxonau (izmuHux oci6. BcranosneHo, 1o
perynaropHa i ¢ickanbHa e(eKTUBHICTh € HU3bKOIO, OCKIJTBKU JUHAMIKA 1 CTPYKTypa
TOPTiBJIl I[IHHUMU NarepaMy HE €JIaCTUYHI 10 3MIH HOPM onojaTKyBaHHs. JloBeneHo,
1[0 YMHHI HOPMH OINOJATKyBaHHs (DIHAHCOBHUX PE3YJbTATIB Bl OMNEpaliil 3 [IHHUMU
nanepamMu y Gpi3MUHUX 1 IOPUAUYHUX OCIO HE CIPUSIIOTH 3POCTAHHIO OOCSTIB TOPTiBIl
LHIHHUMU nanepamMu Ha Oipki Ta 0OCSTIB TOPTiBII HIHHUMU Hanepamu, siki BKIIOYEHI
710 MIEPIIOTO PiBHS JICTHHLY.

Y 1perbomy po3aiuni «HanpsiMu yIOCKOHAJIEHHS MeXaHi3My peasizamii
NOJATKOBOI0 NMOTEHUiaJly PUHKY HiHHMX mnamepiB B YKpaiHD> noriauOieHo
METOAMYHI MOJOKEHHS 3 3alIPOBAXKEHHS MMOJATKy Ha onepanii 3 IHHUMHU Narnepamu
JI0 OKpPEMHUX OTeparliif, 1o J1acTh 3MOry 3a0e3MeYUTH KOHCOJIJAII0 PUHKY HIHHUX
namnepiB, 3MEHIIMTU OOCATH CHEKYIATHUBHHUX OIepanid Ta omnepamii, sKi
3MIACHIOIOTHCA 3 METOK MiHiIMi3alli MOJAaTKIB, IO CHOPUSITUME I1JBUIICHHIO
e(eKTUBHOCTI MEXaHI3MY pealli3allii MoJaTKOBOro MOTEHI[Ialy PUHKY LIIHHUX MarepiB.
Ha ocHoBi mojeneit, po3poOjeHUX 3axiJHUMH BUCHHMH, MPOBEJICHA CTAaTUCTHYHA
cuMyJsLiss epeKTy BijJ 3ampoBaKEHHs B YKpaiHl MOJATKy HAa MPUPICT BapPTOCTI
akTuBIB. BH3HaueHO, 110 3ampOBAKEHHS TaKOrO MOAATKY CYHPOBOIKYEThHCS
3MEHIIEHHSIM I[1HU aKIii Ta 3MEHIIEHHSAM OOCSATIB iX MpoJaxiB 3a PaxyHOK
3MEHIIIEHHSI OOCATIB CHEKYJSITUBHUX ONepaliid, sKi CTalOTh HEBUTAHUMHU IS iX
OpraHi3aTopiB.

HaykoBa HOBM3Ha pe3ysbTaTiB JUCEPTALIMHOTO JOCIIIKEHHS BU3HAYAETHCS
CYKYIHICTIO PO3POOJEHUX TEOPETHUYHMX IOJOKEHb Ta METOAUYHUX PEKOMEHJAIlIN
o010 3a0e3MeueHHs] PO3BUTKY MEXaHI3My peaizailii MOJaTKOBOIo IMOTEHIaTy

HAI[IOHAJIbHOTO PUHKY LIIHHUX MarepiB.



Jocmipkyroun  TeopeTwyHi 3acamd  (iHAHCOBOI IIATPUMKH  CyO’€KTIB
30BHIIIHBOEKOHOMIYHOI IisSUIBHOCTI aBTOp JEeTalbHO BHMBYA€ iCHYIOUMH B HayKOBiH
miTepaTypi MOHATIMHUK amapar, L0 JO3BOJHMIO BAOCKOHAJIUTH BU3HAYEHHS IMOHATTS
«IOJIATKOBHI TOTEHIlia)l PUHKY I[IHHHX MarnepiBy» SK MOXIUBY CyMy MOO1II30BaHHX
MONAaTKOBUX IUIATEXIiB OO0 OIOMKETy 3a paXxyHOK 3pocTaHHS oOcCsriB omepamii 3
LiHHEMH TarepamMH Ta PO3LIMPEeHHs IOJATKOBOI 0a3u B He(iHAHCOBHUX CEKTOpax
eKOHOMIKH 3a paXyHOK yd4acTi pUHKY WLIHHMX I@amepiB B anokauii (iHaHCOBUX
pecypcis (c. 19).

BapTo BiA3HAUUTH YAOCKOHAJEHY 3000yBayeM CTPYKTYpy MeXaHi3My peaizawii
MOJaTKOBOTO IOTEHIially pPHUHKY LIHHUX T[anepiB 3a paxyHOK BHIUIEHHS |
3a0be3neyeHHs B3a€MO/IIl TaKUX HOTo eleMeHTIB SIK: MeTa, 00’ €KT 1 cyD’€KTH, 3aX0H,
MpoLeAypH, Baxkeni, Meroau i mnpuHUMNM (yHKUOioHyBaHHA (c.36-39, puc. 1.3).
JloBeeHO, 110 OCHOBHUMM 3aBJIaHHSAM MeXaHi3My peatizallii mogaTKkoBOro MOTeHIialy
PHHKY LIIHHHX ManepiB Mae OyTH He MOTOYHA MaKCHMi3allisl TOAaTKOBUX HAIXOIKEHb,
a iX 3pOCTaHHs Y TOBrOCTPOKOBIM IMEPCIEKTHBI (32 PaXyHOK 3pOCTAHHS y4acTi pHHKY
IIHHUX TarnepiB y ¢opMmyBaHHi (iHaHCOBOrO 3abe3rneueHHs] He(iHAHCOBOTO CEKTOPY
eKOHOMIKH). 3ampOIOHOBaHO CTPYKTYPHY CXeMy MHOCHIDKeHHS e(eKTHBHOCTI
MeXaHi3My pealti3alii MOZaTKOBOTO MOTEHLIATy PHHKY LiHHUX mamnepiB (puc. 1.4,
c.42). O6rpyHToBaHo, 1O e(heKTUBHICTh (YHKLIOHYBaHHS MeXaHi3My peamizalil
MOJATKOBOrO IOTEHLIaly PHUHKY IIHHHX IanepiB mNoTpedye MOTPUMAHHA TaKHX
MPUHIHITIB: THYYKOCTI (amanTUBHOCTI), CHCTEMHOCTI, CUTYalliHHOCTI
(ayIpTEpHATHBHOCTI ), 3BOPOTHOTO 3B’ 3Ky, EKOHOMIYHOCTI (C. 43).

OcHOBHHMH MepenyMoBaMH e(heKTUBHOrO (PyHKLIOHYBaHHS MeXaHi3My
peanizaiii IMOJATKOBOI'O IIOTEHIialy PHHKY LIHHHUX TIIanepiB € Taki: IpaBoOBe
pernameHTyBaHHs, iH(popMaliiiHe 3abe3neuyeHHs, oOpraHizaunis Ta 3a0e3nedeHHs
(byHKLIOHYBaHHS; MOHITOPHHT; KOHTPOJIb Ta aHAJI3 BIAXUIIEHS (C. 46).

Sk cBimyath myOmikadii ¢axiBuiB, A8 OLIHKM IMOTEHLIaTy 3aCTOCOBYOTHCS
pi3Hi MeroxW4Hi miaxomu. Haif0inblu nomMpeHMMH 3 HHUX € Taki: (aKkTOpPHHMH,
pe3yJIbTaTUBHUM IiAXiA, TAKCOHOMIYHHMN aHali3, METOHA pajaapy, IHTerpajJbHHM,
excriepTHa Ta OabHa OLIiHKAa IMOTeHuiany, iHpopmauiiHui, rpagidauii, MaTpPUYHUH,

SWOT, inguKkaTUBHHM, EKOHOMiKO-MaTeMaTHYHe MoaentoBaHHs (c. 47-50).



3n00yBayeM 3/1IMCHEHO IPYHTOBHUMN aHaJ13 TEHJCHIIIN PO3BUTKY PHUHKY HIHHUX
narnepiB B Ykpaini (c. 62-82). JloBeneHo, 110 pUHOK aKIliii B YKpaiHi pO3BUBAETHCS
HepiBHOMIpHO (Tab:. 2.1, c. 63), momicssyH1 0OCATH BUITYCKY aKIliii € HEPIBHOMIPHUMU
(Tabn. 2.2, c. 64), hiHAHCOBI peCcypCcH MiX TaIy35IMH PO3NOAULIINCA HeehEeKTUBHO
(Tabs. 2.3, c¢. 65), TeMnu TpUPOCTY emicii akiii He MarwTh TICHOTO 3B'SI3KYy 3
nuHamikoto BBII (puc. 2.1, c. 66), 3pocTanHsa 00cCsriB emicii akijii He Mae
OJIHO3HAYHO TO3UTUBHOTO BIUIMBY Ha JMHAMIKY KalliTaJbHUX IHBECTHIIN Ta 00CsIrU
peamizaliii nmpoMuciaoBoi npoaykii (puc. 2.2, ¢. 67), fuHamika 0oOCSATiB TOPTiBIi
aKIlisIMA Ha Oip)KaX BUPaKEHOTO BILIUBY HA TEMITH MPUPOCTY KalliTaTbHUX BKJIAJICHB,
npuOyTKy MpUOYTKOBUX MIAMPUEMCTB, OOCSTIB peastizailii MpOMHUCIOBOI MPOIYKINT HE
Mmae (puc. 2.3, ¢. 68), iCHye JOMIHYBaHHS CIIEKYJIATUBHUX TEHJEHIIA Ha PUHKY LIIHHUX
nanepiB MOPIBHSHO 3 1HBeCTUIIHHUMU (puc. 2.4, ¢. 69). IIpoBeaeHuii aHai3 103BOJIUB
JUCEPTAHTY 3pOOUTH BUCHOBKH PO T€, MO TPAJIUIINHE CHPUUHATTS MOJATKOBOTO
MOTEHIIIaTy PUHKY IIHHUX TaIepiB JUIIE Y KOHTEKCTI MaKCUMaJbHO MO>KJIHUBOTO
o0cAry MoJaTKiB, AKI MOXHa 310paTu y pe3ysibTari 3[1WCHEHHS orepallii 3 IHHUMHU
narnepaMu, CyTTEBO 3MEHIIYE 3HAYUMICTh MPOIECIB, SIKI MalOTh MICIE HAa PUHKY
[[IHHUX T1arepiB Ta BIUIMBAIOTH HA EKOHOMIKY 3arajiom.

3 orysay Ha BUIE3a3HAYECHE B JAMCEPTALIMHOMY JTOCHIKEHHI BU3HAYEHO, 110
JIOMIHYBaTH Ma€ PETyISTOPHUN 1HCTPYMEHTApPii OMOJaTKyBaHHS, SIKUM Ma€ CHPUSITH
3pOCTaHHIO BUTOJU BiJ TpHUBajIoro iHBecTyBaHHs (c. 85). BusnaueHo, 110
CTUMYJIIOBAHHSI JIOBFOCTPOKOBUX IHBECTHIIIN € OCHOBOIO 3pOCTaHHS €(EKTUBHOCTI
peamizaiiii Ipyroi CKJIaoBOi MOJATKOBOI'O MOTEHIANy PUHKY I[IHHUX TanepiB, sKa
bopMyeThCs 32 paxyHOK PO3IIMPEHHS TOJATKOBOiI 0a3u B He()IHAHCOBOMY CEKTOpI
eKOHOMIKM 3a PaxyHOK 30UIbLIEHHS OOCSTiB 1HBECTHIIHN, SKI 3A1HCHIOIOTHCS 4Yepes
puHOK MiHHUX mamepiB. OcoOnmBa yBara mpualieHa peamizalii MoJaTKOBOTO
MOTEHINAy PUHKY I[IHHUX MamepiB 1Mo MOJaTKy Ha A0Xoau ¢izuunux ocid (c. 85-88);
BIUTUBY TIHBOBOI €KOHOMIKM Ha (pOpMyBaHHS 1 peaizallito MmoJaTKOBOTO MOTEHITIATY
PHMHKY IIiHHKX Tarepis (c. 93-95).

Bapro Takoxk BIAMITHUTH, IO OCKUIBKM B YKpaiHl PUHOK IIHHHUX TarepiB HE
KOHCOJIZIOBAaHUN, TOMY a/IMIHICTPYBAaHHSI MOAATKY Ha BIIUYXEHHs LIIHHUX MarepiB €

BHCOKO 3aTpaTHUM. 3ampoOlOHOBAHO HAMpPSMH BUPIIICHHS 3a3HAYEHO1 MPOOIeMHu:



CTaBKM TAaKOro IIOAATKy IOBHHHI OyTH HOCHUTh BHMCOKMMHM, 00 OyTH Barommum
apryMeHTOM MpOTH 3AiMCHEHHs omepaliii mo3a Oipkeo Ta OyTu AOCTaTHIMHU s
IOKPUTTS BHUTPAT Ha 3alpPOBaDKEHHS TAaKOro IOJATKy; NPOBENCHHS KOHCOJIiaalil
PHHKY Y KOPOTKi TEpMiHH i3 3aCTOCYBaHHSM aaMiHicTpaTuBHUX Baxkenis (c. 100).

BaXITHBUM €IeMEHTOM HayKOBOI HOBH3HM MOXXHa BH3HATH poO3po0iIeHui
aBTOPOM METONWYHMUN MiAXiA IMIOAO MOBEPHEHHS OO MPaKTHKH OMNOAATKyBaHHS
omepamiif 3 LIHHAMH I[anepaMd CreliaTbHUM IMOJATKOM Ha omepauii 3 LHiHHUMHU
nanepamu (c. 145-146). 3asHaveHo, Wo crieniaibHKi MOAATOK Ha Omepauii 3 LiHHUMH
marnepaMd TaKOXX Mae€ CHpaBisaTHCS 3 aepuBatuBiB. Kpim TOro, 3amponoHoBaHO
3aMPOBAIUTH TIPAKTHKY IOJATKOBUX KpEIWTIB IS 0ci0, fKi 1HBECTYIOTh B aKIIil;
NiIBHILUTH pPiBeHb ONOAATKYBAaHHS pe3yJIbTATiB ONepalil 3 LIHHUMH IalepaMy Ha
HEOpraHi30BaHOMY PHMHKY, IIOPiBHSHO 3 OpraHi30BaHUM.

BapTo Tako BiAMITHTH aBTOPCHKY KOHIIEMIIIO 100 MOXKJIMBOCTI IPUPIBHSITH
OIOJIATKYBAaHHS JOXOMIB Bix omepauiii 3 I[IHHMMH TarnepamMd A0 OINOJATKyBaHHS
noxomiB Bix kamitamy (c.153-154). AprymenTtoBaHo, mo edexT Kamitamizauii
NPOSIBIISIETBCSL Y 3pPOCTAHHI IIONUTY IHBECTOPIB Ha aKTHBM 3a HMU3BKOK IIHOIO;
OIOJIaTKYBaHHS TIPHUPOCTY BapTOCTI aKTHBIB MOXeE€ ICHYBaTH SIK y BHUIVISAI OKPEMOIo
NOJaTKy, Tak i OyTH BOYyZOBaHHMM y MeXaHi3M ONOAATKyBaHHsS NMPHOYTKIB (ZOXOMIB)
eKOHOMIYHHMX areHris (c. 162).

OTpuMaHi aBTOPOM pe3ynbTaTH MalOTh [JOCTaTHIM piBeHb amnpobauii Ta
HaCHYeHI BHCOKHM piBHEM CTAaTHCTHYHOI iH(popMalii, O[O0 CBIJYHTH NPO BHCOKHUH
piBeHBb OOIPYHTOBAHOCTI poOOTH.

TEOPETHYHE I INIPAKTUYHE 3HAYEHHS
HAYKOBHUX PE3YJIBTATIB

TeoperruHna  IWiHHICTE JgaHOl  jaucepTalliifHOi poOOTH  BH3HAYAETHCS
HEBUPILIEHICTIO WIJIOr0 psay 3amad, sSki NOoB’s3aHi 3 mpobiaemamu (opMyBaHHS
NOHATIHHOIO anapaTy y YacTHHI YTOYHEHHS 3MICTY IOHSTh IOJAaTKOBUN MOTEHINia
PUMHKY LIHHUX IIamepiB», «MeXaHi3M peaii3alii NMOZATKOBOTO I[OTEHLIATY PHUHKY
I[IHHUX TIanepiB»; BU3HAYEHHS B3a€MO3B’S3KIB IOJAaTKOBOIO IOTEHLIATy PUHKY

IIHHUX TIanepiB Ta MoJaTKoBOi 0a3u He(iHAHCOBUX CEKTOPIB €KOHOMIKH; OLIHKH



MOAAaTKOBOIO IOTEHIIATy PHUHKY LIHHHMX [anepiB IIOAO BUIUIEHHS IMHAMI4HOTO,
KUJTBKICHOTO Ta KOMOIHOBAHOTO i IXO/IiB.

[IpakTU4yHa 3HAYYIICTh PE3YJbTATIB MOCITIMIKEHHS IOJIAra€ y oOIpyHTYBaHHI
HAYKOBO-TIPaKTUYHMX IJXOMIiB, CHOPSIMOBAaHHX Ha YJOCKOHAIEHHS TIOPSIKY
OMOJATKyBaHHS IACHBHMX JOXOHiB B YacCTHHI 3alpoBaPKEHHS MPOTrPECHBHOIO
OIOJAaTKYBaHHS; NOLIIBHICTh TTOBEPHEHHS N0 NMPAaKTUKK OMOJATKyBaHHS Omeparii 3
LIHHAMH IanepaMy crieliaTbHUM II0JaTKOM Ha orepallii 3 LiHHUMH ManepaMu.

[IpakTHyHa  WiHHICTD OTPHUMAaHUX  pPe3yNbTaTiB  MiATBEPIKYETBCS  IX
BIpoBakeHHAM y poboti [epxaBHoi ¢ickanpHOl cinyx6u YkpaiHu mpu po3pobii
MPOTO3UIIii moa0 BHeceHHs 3MiH a0 [TogaTkoBoro konekcy Ykpaiuu; HamioHanbHoT
KoMicii, 1110 37iiCHIOE [epiKaBHE peryioBaHHsA y cdepi pHHKIB (iHAHCOBUX IMOCIYT,
npu po3pobii MPOmo3uLid J0 MPOrpaMy PO3BUTKY PHHKIB (iHAHCOBHX IOCTYT B
VYkpaiHi.

ITOBHOTA BUKJIAZEHHS PE3YJIBTATIB JOCJIIKEHHS
B OIIYBJIIKOBAHUX ITPAIISIX

JucepranToM 3a Temoro muceprtanii Oyno omyOiikoBaHo 13 HaykOBHX mMpailb
3araJbHUM o0csiroM 5 1. a., i3 Hux: | maparpad y KOJeKTHBHi# HayKoBiii MoHOrpadii
«PHCKaTBHBIH MEXaHU3M pealn3allii 3KOHOMUYEeCKOro MOTeHLHana rocyaapcTBay,
4 cTarTi y HayKoBHX ()aXOBHX BHUA@HHSIX YKpaiHH, 3 CTaTTi Yy HayKoOBHX (haXxOoBHX
BUIOAHHAX YKpaiHW, M0 BKIIOYEHI A0 MIDKHApPOOHUX HayKOMETpUYHHUX 0a3,
5 myOnikaniii B iHIIMX BUAAHHSX.

B ony6nikoBaHHX mnpausx 3700yBaya MOBHOK MipOK PO3KpUTa CYTHICTH
OTPUMaHMX pe3yJbTaTiB Ta HAyKOBa HOBHM3HA IOCIIKeHHsS. BpaxoBywouu Te, 110
pe3ynbTaTH JOCHI/DKEHHS OTpPUMald IO3UTUBHY OIIHKY Ha BCEyKpaiHCBKHX Ta
MDKHApOIHUX KOH(epeHIisX, iX anpobailio BapTo BBaXaTH JOCTATHHOO.

BIIMMOBITHICTh JUCEPTAILII BCTAHOBJEHUM HOPMAM

Jlucepraiiss CKJIAJA€Tbes i3 BCTYIy, TPhOX PpO3ALTIB, BHCHOBKIB, CIHCKY
BUKOPHCTAHUX JDKEpen Ta AoxarkiB. Pobora Mae 4WiTKy JOTi4HY MOCIIZOBHICTH Ta
BUKOHaHAa B HAayKOBOMY CTHJi. ABropedepar 3abesnedye iIeHTUYHICTP OCHOBHHX
MIOJIOXKEHb, BUCHOBKIB Ta MPOIIO3ULIi# pOOOTH.

JUCKYCIAHI MOJOXEHHS, 3AYBAJKEHHS TA TOBAXKAHHS



OuiHoOYM B LIIOMYy BHCOKHH piBEeHb PO3pOOKHM TEOPETHKO-METOAMYHHMX
MIOJIOKE€Hb, OOIPYHTOBAHOCTI BHCHOBKIB Ta IIPONO3MIIH, CIiJ BIA3HAYUTH Pl
JTUCKYCIHHUX IMUTAHb:

1. Bi3Havar049u BHCOKHIM PIBEHb AUCEPTALIMHOIO AOCIIKEHHs, BH3HAEMO, 110
CHCTEMHHMH aHali3 TEepMiHOJOTIYHUX XapaKTepUCTUK IOAATKOBOIO IOTEHLIATy
N03BOJIMB HUCEPTAHTY PO3KPUTH B3a€EMO3B’S30K MiX MOro CyTHICTIO, 3MICTOM |
GopMOI0 Ta 3ampONOHYBAaTH AaBTOPCbKEe TPaKTyBaHHS TOHATTS «IOJATKOBUMN
NOoTeHIiaNl pUHKY WiHHEX nanepiB» (map. 1.1, c. 11-20). BcraHoBaeHo, mpo
MONATKOBHIM MOTeHUian OiNbIICTh BYEHHX-€KOHOMICTIB OOCTIIKYIOTh 3 IMO3HLIT
KOHKPETHO-TIPAaKTHYHOI0 MigXoay, ToOTO mepeBakHO (opMu #oro peamizamii Ha
npaktuii. Jucepranrom 3pobrneHa crpoba AOCHIHKEHHS MOJATKOBOTO MOTEHLialy 3
MO3ULI] AiaJIeKTHKO-MaTepialicTUMHOrO IiIXOAY, IO AO03BOJIMIO PO3KPUTH HOro
CyTHicTh, 3MicT 1 (GopMy Marepiamizamii B peainpHili AIHCHOCTI, 3acTOCYBaBIIM
pecypcHy kouuenuito (c.27). BoaHoyac mopatkoBuit 1 (iHAHCOBHIA MOTEHLIAN €
NOXIIHUMH BiJl €KOHOMIYHOTO IIOTeHIiasy. 3 TeKCTy He 3pO3yMiIo, 4Yd aBTOp
PO3MEXOBY€E TIOHATTA «IONATKOBHM IOTEHLIAN» i «(piHAHCOBHH MOTEHIIAT» K
TIPUHLUIIOBO Pi3Hi (iHAHCOBO-EKOHOMIYHI MOHATTS, YM BBAXKAa€ 110 JU(epeHIiamio
TIOMHJIKOBOIO, OCKINIBKM I TOHSTTS BiAPI3HSAIOTBCS JHILE 3a CHeludiko CBOTO
€KOHOMIYHOT'O 3MICTY.

2.V posnini mepmomy (map. 1.1, c.23-24) naHo aBTOpchKe OadeHHS
TIepeTBOPEHHST Ha IHBeCTHUIIiHI MacHBHUX 3a0lIa/KeHb HaceleHHs (y 1HBECTHLIiIHI
KpeauTu abo B iHBECTHIIHHI LiHHI marnepu). BuzHaueHO iCHYBaHHS albTePHATUBHHUX
chep iHBecTyBaHHs (BKJIQZIleHHS Y HEPYXOMICTh, iHO3€MHY BaJIIOTy, CIOXHBYI
KpemuTH Tomo). BoxgHouac cxemaTtuyHe 300pakeHHs AuBepcudikallii 3a0lIakeHb
HaceJIeHHs 3po0uIIo 6 ii 61bIn HaouHOKW. KoMITIeKCHUI MiaXig 0 CHCTEMH B3aeMOIii
He()iHAHCOBOrO CEKTOpPY €eKOHOMIKH 3 pHMHKOM ILIHHHX mamnepiB mnorpedye
JOCJIi/DKEHHS IHBECTHULIHHOTO CYIPOBOY IPHBATHOIO iHBECTOpA IIONO PO3MIiIIEHHS
3a0MIa/DKEHD 1 TOTpedye aKIEHTYBaHHS YBard Ha PO3BUTKY JOBIPYOro YIpaBIiHHS.

3. CxnagHicTh NOCHIKEHHS PI3HUX NMHUTaHb B CErMEHTI OLIHKMA €(EeKTHBHOCTI
byHKLIOHYBaHHS MeXaHi3My peaisaiii MOZAaTKOBOro IOTEHLIATY PHHKY LIHHHX

narepiB IOB’sA3aHa 3 iCHyBaHHAM AeSKHX OUCKYCIHHHX MOMeHTiB. ¥ maparpadi 1.3



BU3HAUEHO, M0 «BHMCOKHN piBeHb CHEKyJsLid HEraTUBHO II03HAYA€ThCi Ha
NepCreKTHBaX €KOHOMIYHOro po3BUTKY» (c.59). OmHuUM i3 BHCHOBKIB y NpOLECI
IiarHOCTyBaHHS PO3BHTKY HAlliOHAIIBHOTO PUHKY WIHHUX manepis (map. 2.1, c. 66—72)
€ BH3HaHHS MepeBa)kaHHS CIIEKYJISTHUBHUX TeHJEHIi# Ha pUHKY akuii (c. 72). IIpore
He BM3Ha4YeHI MPEeBEeHTHBHI 3aXOO¥ I[IOAO MiHIMi3alil CHeKyJISTUBHHUX OIeparlii.
BpaxoByrour cremnudiky TeHAEHLiH 1 cyrnepeyHoCTedl PpO3BUTKY HaLliOHAIBHOTO
PHHKY LIHHHX TamnepiB, VIS MPOBEAEHHS SKiCHOrO MOHITOPHHIY # OLHKH peaJbHOro
MOJATKOBOrO ITOTEHIialy PUHKY LIHHMX HanepiB AOUIIBHO Oyslo pO3IIsSHYTH
MEePCIEeKTUBHICTE PO3pOOKM YHIIKOBAHOrO MacmopTy IUIaTHUKA MOJATKiB Ta
BIITIOBIZHI TIOJIOXKEHHS WLIOAO0 HOro 3acTOCYBaHHS 3 ypaXyBaHHAM OCOOIMBOCTEH
IisTBHOCTI IJTATHUKIB MOATKIB.

4. IlpencTaBnsiioTh HAYKOBHHM 1 NpakTHYHUE iHTepec po3pobieHi aBTOpOM
METOJIMYHI TOJIOKEHHS 3 IIOBEpHEHHsS [0 NPaKTUKHU ONOAATKyBaHHsS onepauii 3
IHHUMM [anepaMy CreliaJlbHUM I[OJaTKOM Ha ornepauii 3 LIHHUMH Iarnepamu
(map. 3.2, c.145-146). BukopucToByiOuM IHCTpyMEHTapid aHaji3y eJacTHYHOCTI,
pPO3paxOBaHO ONTHUMAJIbHI CTaBKM IOJATKy Ha omepauii 3 LIHHUMH [arnepaMy Ta
BU3HAY€Ha JOLIIBHICTE IIOEIHAHHS TAKOTO OMOAATKYBAaHHS 31 CTBOpeHHAM JlepikaBHOI
dboHIOBOI OipKi.

ABTOpchKE TIyMayeHHsS CYTHOCTI CHeLiaJbHOrO IIOJATKy Ha omepauii 3
[IHHAMH [anepaMHd He BHIVIAOAE SK Take, 110 BOWUpae 4YM BiOKUAAE BIANOBIAHI
MPaKkTUKK 1HIIWX Oep)kKaB IIOAO ONMOJAaTKyBaHHS LIHHUX namepiB. ToMy mocTaBiieHe
aBTOPOM 3aBIaHHS ILIOJO CIeLialbHOrO MoAaTKy Moryio 6 6yTH po3B’s3aHo 3 OLIBIIOO
IeTani3alie€lo caMe CKJIaJOBUX MeXaHi3My KOHBEpreHIil NOJaTKOBUX (yHKIIH B
icHyrouili cucreMi (YHKUIOHYBaHHsS IIOJAaTKOBMX BigHOCHH (OOIpyHTYBaHHI i
QITOPUTMi3allil METOAMYHUX AacCleKTiB BIPOBA/KEHHS CIELiaJbHOr0 TMOAATKy Ha
omnepauii 3 {iIHHUMH TariepamH).

5.1To Tekcry nmuceprauii aBTOp OCOONMBY yBary IpHIUISE PH3HKaM, fKi
NPUCYTHI y BCiX BUJAX HOXiJIHUX Onepaliil Ha puHKy LiHHUX nanepis (c. 7, 24, 33, 39,
52, 57-58, 62, 74, 80-84, 87, 94, 114-116, 121). BusHaueHo, 1m0 NPOTArOM
JOCIIKYBaHOTO IPOMIXKKY 4acy MeXaHi3M ONOJaTKyBaHHsS IOAATKOM Ha NMpHOYTOK

(biHaHCOBHMX pe3yNbTATIB BiJ BiOUy)KE€HHS LIIHHUX IManepiB 3MiHIOBaBCS KijbKa pasiB.



[TepeBakHO 3aKOHOJaB4i HOPMH, 5Ki PEryJIIOIOTh CIUIATy MOAATKY Ha NpubyToK, Oyau
HalpaBlieH] Ha 3MEHIICHHS PU3MKYy BHKOPHCTaHHS Onepauiil 3 HiHHUMH [anepamu y
cxeMmax yXuJIeHHs Bij cruiati moxatkis (c. 104). Beaxaro, mo B po6oti Bapto Oyio 6
OXapaKTepu3yBaTH i YiTKille BH3HAYUTH IPIOPHTETHI KPHUTEpil HOBITHIX MoJeseH
¢GiHaHCOBMX PH3HKIB, MOMUIMBOCTI iX XeDKyBaHHS Ha OCHOBI 3aCTOCYBaHHS IOCT-
aHaJi3y PU3HKIB i METOIIB pU3UK-MEHEIDKMEHTY.

[Ipote, 3pobieHi 3ayBa)kKeHHS He 3HM)KYIOTh 3arajlbHOi BHCOKOI MO3MTHUBHOI
OLIIHKA BMKOHAHOTI'O JAMCepTaliffHOro nociikeHHs. BoHHM, BIacHe MiATBEPIKYIOTh
BHCOKHH piBeHb MiArOTOBKH Ta CaMOCTIHHOCTI MMCJIEHHS aBTOpa, BHXOBAaHOIO Y
BHCOKOOCBIYeHil HayKoBii MIKoni YHiIBepCHTETY JepiaBHOI (iCKaTbHOI CIIyKOH
Ykpaiuu.

3AI'AJIbHI BUCHOBKH ITPO BIMIIOBIJHICTH JUCEPTAIIIL

BCTAHOBJIEHUM BHUMOTI'AM

BuBuenHst muceprauii, aBTopedepary Ta myGmikauiii 3a TEMOI IOCIIIKEHHS
IO3BOJISE 3pPOOMTH BHCHOBOK, WIO JucepTaliiiHa poboTa, BUKOHAHA ['yMeHHUM
Anatomiem AmHaTtoniHoBuYeM Ha TeMmy «MexaHi3M peamizamii OJAaTKOBOIO
NOTeHUialy PHUHKY LIHHMX TMamnepiB B YKpaiHi», € aKTyaJlbHHM, CaMOCTiIHHUM,
3aBepIIEHHM HAyKOBUM JOCIi/DKEHHSIM, 1[0 Ma€ HAyKOBe W NpaKkTU4YHE 3HAYEHHS,
BHKOHAHHM Ha BUCOKOMY TE€OPETHKO-METOHOJIOTIYHOMY piBHI Ta BIATIOBiZAa€ NacropTy
cneuianpHocti 08.00.08 — rpowri, ¢inaHcH i KpeauT. 3aBISIKM TPOBEAEHOMY
IOCHiDKEeHHIO 3100yBauyeM OTpHMaHi HOBI HayKOBO OOIPYHTOBaHI pe3yJbTaTH, SKi y
CYKYIHOCTI BHpIIIYIOTH BaXJIWBE HAYKOBE 3aBJaHHS IIOA0 IOMIHOJIEHHS
TEOpPeTHYHUX 3acal Ta OOIPYHTYBaHHS TNpaKTHYHUX IPOMO3HUIIH 1100
YIOCKOHAIEHHsSI MEXaHi3My peaii3aiil MOZaTKOBOTO IOTEHLIaly PUHKY LIHHHX
narnepiB B YKpaiHi.

Mera Ta 3aBOaHHs, [TOCTABJIeH] y AUCepTaliiHii poOOTi, JOCATHYTI 1 YCHIIIHO
BHUpIIIeHi, L0 MiATBEPMIXKYEThCS BIAMOBIZHHUMH BHCHOBKaMH. [luceprauis nobpe
CTPYKTypOBaHa, BHUTPUMaHO JIOTiYHY TIOCHIJOBHICTb BHKJIAZy TEOPETUYHHUX

TI0JI0’KeHb, [0 CBIAYUTH MPO 3HAYHHUI 00CAT BUKOHAHOI pOOOTHU SIK Y TEOPETHUYHOMY,

TaK i NPUKJIaJHOMY acleKTax.



BBaxaro, uio 3a csoim 3MICTOM, BiMOBIIHOCTI crieuianbHOCTI, oq)opMHeHHﬂM,
aKTyalbHICTIO, IPYHTOBHICTIO BUDIIIEHHS HAyKOBUX MpoOieM, pIBHEM Ta KiJIbKICTIO
nyOnikauiii, TeopeTnuHuM Ta MPaKTHYHHM 3HAYCHHSAM OJIEPIKAHUX Pe3yNIbTATIB
TpEACTaBieHa aucepraliiiHa pobota Ha Temy «MexaHism peanizauii MoaaTKoBOro
MOTeHLialy PUHKY LiHHHX Nanepis B Ykpaiui» Bianosizae Bumoram mm. 9, 10, 12
«Ilopsinky —npucymxeHHS HayKoBHX CTYNEHiB», 3aTBepikeHoro I[locTaHOBOIO
KaGinery Minictpis Vkpainn Bin 24 munus 2013 poky Ne 567 (i3 3minamu i
JIONOBHEHHAMM  BiA 19 cepmus 2015 poky No 656), mo BuCyBarOTBCH JI0
KaHAMIATCEKMX JMCepTalliil, Ta macropry chemiagbHOCT, a i aBTop — I'ymenumnii
Anatoniii AmaronilioBuuem — 3aCIyroBy€ [MPHUCY/UKEHHS HAyKOBOTO CTyTIeHs

KaHAnaTa eKOHOMIYHMX HayK 3a crenianbHicTio 08.00.08 — rpori, hiHaHCH i KpeauT.

Odiniiinnii ononenr:
3asinysau kadenpu o6niky Ta dinancis
Inauo-(l)paamncl.lcoro HaABYANLHO-HAYKOBOIO
mcmry'ry menexmenTy Tepuoninabehkoro
HAUIOHANBHOr0 eKOHOMIYHOTIO YHiB
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