highlighted, thus enabling the reader to understand the best choice of insurance
according to the needs and capabilities of the insured.

The article analyzes the financial performance, level of payments and customer
satisfaction for each company. The rating is highlighted, which serves as a useful
source for people who plan to purchase health insurance and want to choose the most
effective service provider in the market. The author emphasizes the importance of
developing and implementing modern information technologies to improve the
accounting and processing of medical data, which will facilitate faster and more
efficient resolution of insurance claims. It is noted that it is necessary to work actively
to increase financial transparency and control over the use of funds, increasing the
responsibility of insurers and ensuring an effective system of monitoring the quality of
medical services.

An important step, the authors determine, is to stimulate competition among
insurance companies, which will lead to improved insurance products, lower service
costs, and greater customer satisfaction. The authors suggest that when reforming the
health insurance system, the focus should be on ensuring maximum coverage for the
population, improving the quality of care, and creating a stable and efficient
mechanism for financing the health insurance system.

Key words: health insurance, compulsory health insurance, voluntary health
insurance, health insurance market, insurance companies.
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®IHAHCOBA CAMOJOCTATHICTh TEPUTOPIAJIbHUX TPOMA/I B
YMOBAX JELEHTPAJIBALIT

b. C. I'Y3AP, kanouoam ekoHOMIYHUX HAVK,
C. A. ITAIHUK, kanouoam ekoHoOMIiYHUX HAVK
YMaHCbKM HAIIOHAJILHUM YHIBEPCUTET CaiBHUIITBA

Y cmammi Oocniosceno meopemuyni 3acaou iHaHco80i camoooCmamHocmi
MepumopianbHux 2pomao ma 0eyeHmpanizayii, 3 ac08aH0 NPUYUHU KPUZOBUX SA8ULY MA
ocobusocmi ix nposi8y Ha Micye8omy PieHi; NPOAHAI308AHO MEHOEeHYIl 3a0e3neueHHs
Qinancosoi camoooCmamHocmi MepumopiaibHUx 2pomad.; GIMmYU3HAHI peanii, a
makodc mpueepu HecmabilbHOCmi ma iX 6naué Ha QiHaHCO8Y CcAMOOOCMAMHICMb
MepumopiaibHux 2pomao.

Knrowuosi cnosa: micyesi 6w00xcemu, mepumopianivHa epomaoa, ¢inancosa
Ooeyenmpanizayis, 00Xo0u micyesux 000xcemis, GUOAMKU Micyesux 0100xcemis,
nooamxu.

IMocTanoBka nmpodJjemu. MacmtaOHi 3MiHU B CYCHIJIBHOMY KUTTi, 00yMOBIIEH1
HNOLIUPEHHAM MaHjeMii, a 3 Jotoro 2022 poky HIMPOKOMACIITAOHOK BIHHOIO pOCii
npoTH YKpaind, nocuawid (iHaHCOBY HECTaOUIbHICTh, MOPYIIWIM CTIAKICTD
COLIIAJIbBHO-€KOHOMIYHUX CUCTEM PI13HUX PIBHIB, 3MYCHJIM OPTraHU BJIaJId T MICLIEBOTO
CaMOBPSIYBaHHS MO-HOBOMY MIAXOJIUTH 10 (OpMyBaHHs (DIHAHCOBOI Ta COLIAJIBHO-
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€KOHOMIYHOI MOJIITUKH, MEPErVISIIaTH BJIACHI IPOrHO3M €KOHOMIYHOIO PO3BUTKY. 3
iHImoro OOKy, 3aBAsSKH pedopMi JACLEHTpasi3aiii, Kka CTBOpUJIA MEPEAYMOBH IS
dbopMyBaHHS CaMOJIOCTaTHIX TpoMaj, HEUyBaHIM 34aTHOCTI 0 caMoopraHizaiii Ta
CIPOMOXHOCTI CaMOCTIMHO BHUINIYBAaTH NOTOYHI 1 HemependadyBaHi HpoOIeMH,
OpraHd MICIIEBOTO CaMOBPSIyBaHHS 3MOTJIM CTPUMYBaTH BOpora, 3a0e3ledyBaTu
KUTTETISIIBHICTE TpoMajn, 30epertu (e Oyiao MOJXKIMBO) OpraHizalliifHy Ta
(byHKITIOHATBHY CTIHKICTb.

B cycninibeTBi € po3yMiHHS TOTO, IO CAMOJIOCTaTHI IPOMaJI Ta MOTYKHA CHCTEMa
MICIIEBOT'O CaMOBPSITyBaHHSI - 1€ OCHOBA BIJIHOBJICHHS, a BIJATaK 1 CTaJOro MOCTYIY
VYkpainu. [loctatHiii oOcsar (iHAaHCOBHX PECYpPCIB Ta MOXJIMBICTH iX HApOIIEHHS —
3aropyka JOBIOCTPOKOBOTO PO3BUTKY TE€PUTOpiaibHUX rpomMaj. Pazom 3 TuM, HOBI
BUKJIMKHU Ta HOBA PEAJIbHICTh, B K1/ ONMMHWINCS TEPUTOPIATbHI TPOMAJIU, IOTPEOYIOTH
IIBUJIKOTO, JIIEBOTO pearyBaHHsS Ta OHOBJICHHS MeEXaHI3MIB 3a0e3ledyeHHs ix
(p1HaHCOBOI CaMOJIOCTaTHOCTI SIK KPHUTEpII0 €(PEKTUBHOCTI aAMIHICTPATUBHO-
TEPUTOpIaIbHOI pedopMH 1 3MiH, SKUMU CYHPOBOKYEThCA JAELEHTpasi3allis.
[TocuntoeTsecst yBara a0 mnpobneM (opmyBaHHS (PIHAHCOBOi MOJITUKH 3 BHCOKOIO
aJIanITUBHOIO 3/IaTHICTIO B YMOBAX /i1 BHYTPIIIHIX Ta 30BHINIHIX BUKJIUKIB, 3MIITHCHHS
(1HaHCOBO-OpraHi3aliifHOi aBTOHOMII OpraHiB MICHEBOIO CaMOBPSAYBaHHS TOLIO.
O3HaveHl MUTaHHS HAOYBalOTh OCOOJMBOI aKTYaJIbHOCTI II€ 1 B CHJIy HapoOCTaruoi
noTpeOu po3poOeHHS HOBUX MIAXOJIB JO YIPABIIHHSA MICIIEBUM E€KOHOMIYHHM
PO3BUTKOM B YMOBAax BIHU Ta TOBOEHHOT'O BIJIHOBJICHHSI.

AHaJi3 ocTraHHiX gociikeHb i myOJaikaniii. Pi3Hi acmexktm oOKpecieHOi
npoOieMaTUKK CTajdd MPEeIMETOM HAyKOBHX TMOIIYKIB $K BITYM3HSHUX, TaK 1
3apyOKHMX BYECHHX. [aK, OCOOJIMBOCTI PO3BUTKY TEPUTOPIAIBHUX TPOMAJ Ta ix
¢diHaHCOBOTO 3a0€3IMeUYeHHs] MIMPOKO TMPEACTABICHO B HAyKOBOMY JOPOOKY SIK
BiTun3HsaHUX (I1. XKyk, O. 3axigna, O. Kupunenko, I. JIynina, B. Onapin, X. [latuneka,
H. Ilpous, H. Cnacis, A. Tkauyk), Tak 1 3apyOikHux BueHux (M. Oncon, E. Octpom,
A. Toksub, II. I'ypans, K. loHacceH); BMIMB KpU3U Ha COLIAIIbHO-€KOHOMIYHHI
CUCTEMHU pPI3HUX pIBHIB 00roBoproerscs B gociixeHHsax . XKamimo, A. Onenixo,
JI. Jlicorop, H. Py0ini 1 iH. OOrpyHTYBaHHSI TEOPETUYHUX Ta MPAKTUYHHUX ACIEKTIB
OFO/PKETHOT MONITUKHM PO3BUTKY PETIOHIB Ta TPOMaJ € MPEIMETOM HAYKOBOTO MOIITYKY
I'. Bosusak, T. Kizumu, JI. Jlucsax, b. ITmmka, K. IlaBmrokx, FO. Papenunpkoro,
[. CTOpOHSIHCBKOI 1 1H.

Mera cTatTi OOIpyHTYBaHHS MIPAKTUYHUX PEKOMEHIAIIIM I0JI0 BIIOCKOHATICHHS
MeXaHi3MiB 3a0e3mnedeHHst (iHaHCOBOI CaMOJOCTATHOCTI TEPUTOPIATBHUX TPOMAJ B
VYkpaiHi.

Meroauka pociigkenb [[ns JOCATHEHHS IIOCTaBIEHOI METH Yy pPaMKax
JOCTKEHHsT OyJIO BHKOPUCTAHO CYKYIHICTh 3arajlbHOHAYKOBHX 1 CHEI[laIbHUX
METO/1IB, SIK1 3a0€3Me4nIi IPYHTOBHICTh, 00’ €KTHUBHICTD 1 JOCTOBIPHICTh BUKJIAJAECHUX
NOJIOKEHb 1 C(POPMYJIbOBAHMX BHCHOBKIB, 30KpEMa: TEOPETUYHOTO y3aralbHEHHS,
NOPIBHSHHS, cUCTeMaTHh3alli Ta popMaizaiii — Ajisg pO3KPUTTS CYTHOCTI (piHAHCOBOI
CaMOJIOCTAaTHOCTI ~Ta  MOMIMOJEHHS  TEOPETUYHUX  OCHOB  JICLEHTpai3allii;
CTaTUCTUYHOTO aHaji3y, JIOTIYHOIO y3arajlbHeHHs — IS aHaji3yBaHHsS Cy4acHOTO
CTaHy, TCHJCHIIIA Ta 3MiH 3a0e31eueHHs (JIHAHCOBOT CAMOJOCTATHOCTI TPOMAT.
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Pesyabtatu nocaigxenns. Cranom Ha 2022 p. B YKpaiHi HanmiuyeTbes nmoHazg 90
TteputopianbHux rpomaz (6,0 % TI' B YkpaiHi), YHCENBHICTD JKUTENIB y SKUX HE
NEPEBUIILYE I’ ITH TUCSY 0C10. 3BaKar0uM Ha 1€, CTBEP/HKYBATH MPO OJJHAKOBI BUX1/IHI
MO>KJIMBOCT1 JIJIi CAMOPO3BUTKY Ta MOTEHI[Iad I'pOMaJ, PI3HULS MIX YUCEIbHICTIO
HACeJICHHS Yy AKuX cTaBUTh 838,0 pasiB, HE MOXKHA.

3 3a3HAUYEHOr0 MOXEMO 3pOOUTH BHCHOBOK: caMe€ B yMOBax 00’ €IHaHHS
TEPUTOpPIATBHUX TpoMajJ Oyyio 3a0e3leUeHO aKyMyJIIOBaHHS B MeKaxX OUIBIIOCTI
aJMIHICTPATHBHO-TEPUTOPIAIbBHUX (OPMYBaHb JTOCTaTHBOI pecypcHOi 0a3u, ska €
NepPeIyMOBOIO JUII  iX CIPOMOMKHOCTI /IO CAaMOpPO3BHUTKY 1 3a0e3MedeHHs
CaMOJIOCTATHOCTI Ha JIOBFOCTPOKOBY MEPCIIEKTUBY. A BHACIIIOK JCIEHTpasizaiii Ha
MICIIEBHI PIBEHb YIIPABIIHHS OyJI0 IEpeIaHO TOBHOBAXKEHHSI, K1 JIO3BOJIMIIN OpTaHaM
MICIIEBOTO CAaMOBPSITYBaHHSI YNPABIATA BIACHHUMH PECypCcaMy Ta PO3MOPSIKATHUCS
KOILITaMU, SIKI HAIXOIATh JO MICIEBOTO OIKETy. 3 1HIIOI CTOPOHU, BUHUKAE
3aKOHOMIpPHE MUTAHHA: K1 MEX1 MOKJIMBOCTEN IpOMaJ 3 PI3HUM MOTEHI1aJI0M?

VY 11bOMy KOHTEKCTI aKIIEHTYBaTH JUIIE Ha po3Mipax rpomMaj HeJOIlIbHO, X04a
e OAMH 3 OCHOBHMX YMHHHKIB (hopmyBaHHS mnoreHuiany TI' 1 3abe3nedyeHHs ii
CIIPOMOKHOCTI 70 caMOpo3BUTKY. OJHaK JOCATHEHHs CaMOJOCTaTHOCTI TpOMaau
BIJIOYBA€ETHCS 1 HA OCHOBI €(EKTHUBHOCTI NMPUUHATTS YHPABIIHCHKUX PIIIEHb MO0
PO3BUTKY TEpUTOPIii, SKOCTI JIIOJCHKOrO KalliTady, HaJlaroJKEHHS COLIaJbHUX
B3a€EMO/IIA, MICI PO3TAlllyBaHHS TIpoMaau Toimo. Yacto 1ie MUTaHHS JIEKUTh Y
IUTOLIMHI PO3MIIIEHHSI Ha TEPUTOPIi TPOMaJM MOTYKHOTO OIOHKETOYTBOPIOIOYOTO
HiIPUEMCTBA, SKEe 3a0esneuye ii poOOYMMHU MiCISIMH, €(EKTHBHO B3a€EMOIIE 3
OpraHOM MICIIEBOTO CAMOBPSIYBAaHHA 1 € BIAMOBIJATHPHUM TIEpea TPOMAJIOKO.
3BUYAIHO, TOBOPUTH MPO CaMOJOCTATHICTh TPOMAJIH, SIKa 3HAYHOIO MIPOO 3aJICKHUTh
BiJl OHOTO Cy0’€KTa TOCIOJapIOBaHHS HE JOBOJIUTHCS, alPKE 1€ XapaKTePU3YEThCS
BHUCOKOIO pH3MKOBaHICTIO. [IpoTe L cuTyalisi CIOCTEPIraeTbcs y TEPUTOPiaIbHUX
rpoMajgax B YKpaiHi, 1 opraH MiCLIEBOTO CAMOBPSIyBaHHS MOE CKOPUCTATUCS HEIO K
«TJIAIIapMOMY JIISL PO3BUTKY. JlOCTIIMMO TI€# acTeKT.

OCKIIbKM aKIEHT y JOCIIJPKEHHI MOCTaBJIECHO caMe Ha MUTaHHI 3a0e3reyeHHs
¢iHAaHCOBOiI CaMOJOCTaTHOCTI TEPUTOpIATBHUX TPOMaJ, 3BEpHEMO YyBary Ha
0Cco0JMBOCTI (HOPMYBaHHS JI0XO/11B OFO/KETIB TPOMaJI, HAPSIMU 31HCHEHHS BUIATKIB,
PIBEHB 3aJICKHOCTI B1JI P KaBHOT'O OFOHKETY Ta PO3BUTOK Mi1KOIOJPKETHUX BIJTHOCHH.

AHani3 MpoBeACHO Ha MPUKIIAl TEPUTOpialbHUX TpoMaa Yepkacbkoi 006sacTi.
OOpanHs 1711 MOCHIIKEHHsSI PIBHS (PIHAHCOBOI CaMOJOCTaTHOCTI TEPHUTOPIaIbHUX
rpoMaJ IIbOTO PETIOHY MOB’s3aHE 3 ACKITbKOMa YNHHUKAMH.

1. UYepkacbka 00J1aCTh aKTUBHO BKIIIOUMIIACS Y peQopMy aIMiHICTPATUBHO-
TEPUTOPIATHLHOTO YCTPOIO Ha ii movaTKy, 1 Bke y 2015 porii y perioni 0yio yTBOPEHO
15 OTT. Ile macth 3MOry MPOCTIAKYBaTH OCOOJMBOCTI 3a0e3mnedeHHs (piHaHCOBOI
CaMOJIOCTAaTHOCT1 aJIMIHICTPATUBHO-TEPUTOPIAIbHUX (POpMyBaHb 0A30BOT0O pIBHS Ha
ychoMy HUBsIXy pegopmyBanug ATY.

2. Oco6mnuBicTio Yepkacbkoi 00J1acTi € HAsIBHICTb Ha ii TEPUTOPIT OPIBHIHO
BEJIMKOI KUIBKOCTI MICT OO0JIACHOTO 3HAYEHHS, IO JIO3BOJIUTH TMOPIBHATU PIBEHBb
(h1HaHCOBOTO 3a0e3MeUYeHHsI MIChKUX, CUIbCHKUX 1 CEJUIIHUX TpoMaj Ta rpomaj 3
LEHTPOM y MICTax 00JIaCHOT'O 3HAUYEHHS.
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3. Perion pominpHO 00patu sIK 00’€KT JOCITIIKEHHS YMOB Ta 1 OpraHiB
MICIIEBOT'O CAMOBPSITyBaHHS 1010 30€peKEHHS BIaCHOT (JiHAHCOBO1 CaMOIOCTATHOCTI
B KpHU30BUX yMoOBax (maHaemis, BiiHA). AK€ B YMOBaX [OBHOMAacCIITaOHOTO
BTOprueHHsa P® B VYkpainy, sike po3nouarnocs 3 24 motoro 2022 p., TeputopiajibHi
rpoMagu o0nacTi € TWIOBMMH. BIJIMOBIIHO, OpraHd MICHUEBOIO CaMOBPSAYBaHHS
(GYHKIIIOHYIOTh 1 Hajadl, TpOMaju PO3BUBAIOTHCS, MPOTE CTUKHYJIUCS 3 aOCOIIOTHO
HOBUMH BUKJIMKAMH, 3yMOBJICHUMH MEPEMIIICHHSIM BEJIMKOI KIJIbKOCTI HACEJICHHS 3
MIBHIYHUX, MIBIACHHUX 1 CXITHUX 00JIaCTEH, pesIoKaIli€o MAPUEMCTB, (hOPMYyBaHHIM
Ta JISJIbHICTIO TYMaHITaApHUX IITa01B TOIIIO.

[lepm HDK TepedTH 10 aHamidy MMOKAa3HUKIB (DIHAHCOBOI CaMOJOCTAaTHOCTI
TEepUTOpiaTbHUX rpoMaa Yepkachkoi 0071acTi, aKIIEHTYEMO KOPOTKO Ha OCOOIUBOCTSX
ix (hoopMyBaHHS 1 pO3BUTKY.

AHanizyoun JUHAMIKy OOCSTIIB BIACHHX JOXOJIB OKOJIKETIB TEPUTOPIATBHUX
rpoman Yepkacbkoi o0acTi 3a iepiog 20172022 pp. (puc. 1), IOMITHOIO € TEHACHITIS
710 3pOCTAaHHS HAJAXO/KEHb.

6000.0 12.0
10.8 OOcHr BIaCHUX JO0XOIB,
5000.0 10.0 rpH/OC.
90 8.7 8:6 5061.3
4000.0 44305 7.7 8.0
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12537 2062.8814130100 40310 = 46520  5567.4
1000.0 12537 0.0 20 Pisenb noTauiitnocti, %
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0
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Puc. 1. /lunamika BJIaCHHUX J0XOAiB OKI:KETiB TEPUTOPIAJIbLHUX TPOMAJL
Yepkacbkoi odJiacti, rpa/ocody, 2017-2022 pp.

Iicepeno: cknadeno Ha ocnosi [1]

3a aHai30BaHMIA TIEPi0]T BIACHI TOXOU OIOKETIB TpoMa Ha 0co0y 3pociu y 4,4
pasu, 3 ypaxyBaHHIM IHQIIIT — Y 4 pa3u. 3HU3UBCS TaKOXK PIBEHBb JOTAIIHHOCTI — 3
9,0 % mo 7,7 %. 3Baxkarouu Ha Taki TEHICHII1, MOJKHA 3ayBaYKUTH, 1110 3 KO)KHUM POKOM
B 00JIaCTl YTBOPIOBAIMCS TEPUTOPIAJIbHI I'POMaau 3 BHUILUM pPiBHEM (HIHAHCOBOI
CIIPOMOXHOCTI, 11O 1 3a0€3M€YNII0 TO3UTUBHY JUHAMIKY.

BaxmuBo, mo 26 3 73 rpoman (to0ro nume 35,3 %) XapakTepu3yIOTbCs
JI0OXOJIJaMU, BUIIMMH BiJI CEPEAHBOTO MOKa3HWKA, kUil craHoBuTh 10381,4 rpH Ha
oco0y.

3a pe3ynbTaTaMu JICIICHTpaIi3allii BUIIUNA PIBEHb BJIACHUX JIOXOJIB OIOJIKETIB
xapaktepanii st TIT 3 kpammmu BUXIJIHUMH yMOBaMu (BHUTiIHE TeorpadidHe
po3TalryBaHHs — TMPUMICBKI TPOMaaH, PO3BHHYTa €KOHOMIKA 1 HasBHA COIllialibHA
iHppacTpykrypa — TI' 3 IeHTpOM y MicTax-palOHHUX LIEHTPaxX).

B 1poMy KOHTEKCTI aKTyasi3yeTbCs MUTAHHS JDKEpEJl HAlOBHEHHS OFO/IKETIB
TepUTOpiaibHUX TpoMaJ. B ymoBax aenieHTpasizaliii, BHACIIIOK NPUUHATTS 3MIH J10
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brogxernoro 1 IlogatkoBoro kojmekciB [2, 3] wnampukinui 2014 p. BigOysocs
PO3LIMPEHHS TOXOHOI 0a3u OIO/IKETIB TEPUTOPIATIBHUX TPOMaAJL Yepes:

- 3MiHY HOPMATHBIB PO3MOALTY HAJAXOKEHB B1J] CIIPABIISIHHS 3arajibHOICP>KaBHUX
NOJaTKIB 1 300DiB ;

- 3aMpPOBA/KEHHS HOBHMX IMOJATKIB, SIKI CIPABJISIIOTHCS 10 MICIIEBUX OIOJIKETIB
(30KpeMa, aKIM3HOTO MOAATKY 3 MAJIbHOTO Ta peati3allii migaKIM3HUX TOBapIB);

-mepeavyy 3 JEp)KABHOTO JI0 MICHEBOrO OMOKETY HAIXOHKEHb OKPEMHUX
MOJATKIB (€MHOTO TOJIaTKy, MAalfHOBUX TOJATKIB);

- (popMyBaHHS HOBOI CHUCTEMH MIKOIO/DKETHUX TpaHC(EPTIB 1 BUPIBHIOBAHHS
OAATKOCIIPOMOKHOCT1 MICIIEBUX OFOJIKETIB.

AHami3 CTPYKTypH MdOXOJIB OIO/KETIB TepUTOPIAIbHUX TpoMas YepkachbKoi
obmacTi (puc. 2.) TOBOAUTH KIOYOBY POJIb Y iX HATOBHEHHI MOJATKOBUX HAJAXOIKECHb
(60,0 %).

33,9% Odiuiitni TpanchepTH
37,1% PO
6,6% MaiinoBi momgaTKu

H 11,2% €auHuii NoJgaToK

1% IHmri mogaTKOBI HAIXOKEHHS

Puc. 2. Ctpykrypa aoxoais 0rwmxetiB TT' Uepkacbkoi odaacri, 2021 p., %
IDicepeno: cknadeno agmopamu Ha ocHosi [1]

3HaYHOI0 € 4YacTKka MDKOoKeTHUX TpaHcheptiB — 33,9 %, HEBEenMKOW —
HETMOJaTKOBUX JIOXOJIB 1 JOXOMiB BiA omepamid 3 Kamitamom — 6,1 %.
bromxerodopmyrounmMu nogaTKamMu Ui TpomMaj YKpaiHU 1 aHAJII30BaHOTO PETIOHY €
[MADPO (37,1 %) 1 enunuit nogatok (11,2 %), ToOTO MOgaTKH, SIKI CILUIAYYIOTHCS 3
JIOXOJIIB HaceJIeHHs. Baromy posb BiIrparoTh MaitHOBI mogaTku (6,6 %) 1 aku3HUN
noaatok (4,1 %). Inmn HaaxomxeHHs 3abesneuyotrh 1,0 % 10XOIIB OMOKETIB.
AKIIEHTYEMO KOPOTKO Ha 3aKOHOMIPHOCTSIX, IPo0IeMax 1 0COOIUBOCTSIX CIIPABIISHHS
MOJIaTKIB, SIK1 BIAITPalOTh OCHOBHY POJIb Y HAITOBHEHHI OIOJIKETIB TpOMa.

Anamizytoun cupapisausa [[JPO mo GromkeTiB rpoMaa, BUIHO, 0 HAHO1IBIII
o0carM HaJIXO/KEHb BiJ TMOAATKy OTPUMYIOTH TPOMaaH, Ha TEPUTOPIi SIKUX
(YHKITIOHY€E BETMKA KUIBKICTh MiPHUEMCTB.

BucnoBku. Otxe, 3a pe3yJbTaTaMd MPOBEACHOTO aHANI3y 3a0e3medYeHHS
(iHAHCOBOI CaMOAOCTAaTHOCTI TEPUTOPIAIBHUX TpPOMaJ Ha MPHUKIAAl TPOMaT
Uepkacbkoi 00JacTi, KUMKW MPOBOAMBCA 3 METOK BHU3HAYEHHS OCHOBHMX MpoOJieM
I[LOT'0 MPOILIECY, MOKHA BUILJIMTU MEBHI AUCKYCIMHI acniekTu. Buxoasuu 3 Toro, mo B
ymoBax pegopmu ATY Ta yTBOpeHHSI TEPUTOPIAIbHUX TPOMaJl BiIOYJIOCS 3pOCTaHHS
JUCIPOIOPLIi iX (PIHAHCOBOI CHPOMOMXHOCTI Ta €KOHOMIYHOTO PO3BHUTKY, BapTO
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BUJIJIMTH OCHOBHI NpoOjieMu, 3 sSKUMHU CcTHKaroThcs TI' y mponeci 3a0e3nedeHHs
BJIACHOI CAMOJOCTATHOCTI.

OCHOBHUM YHMHHHUKOM, SIKHW Ma€ MepeBakatounii BIUIMB Ha (OpMyBaHHS TOXO/IIB
OIO/DKETIB TEPUTOPIAIbHUX I'POMaJl, € BUXIAHI YMOBH iX 00’e€qHaHHs (reorpadiune
po3TaimryBaHHs, MPOJSTaHHA dYepe3 TEPUTOPII0 BAXKIMBUX TPAHCIOPTHUX MUISAXIB,
pO3BUHEHA colliajibHa 1H(pacTpykTypa, (YHKIIOHYBAaHHS Ha TEPUTOPIl MOTYKHHX
MIIMPUEMCTB): B YMOBaX JCIEHTpasi3alli OuIblle pecypciB OTpUMaIu IpoMaaH, sKi
Majy Kpari no3utii 1 7o pedopmu. Amxe Ooutbine [IPO HagxoauTh 10 OrOKETIB
rpoMaj, Ha TepUTOPIi AKUX (PYHKIIOHYIOTH MIAMPUEMCTBA, aKIIU3Yy — T1 TPOMaIH, Yepes
SIK1 POXOATH BAKIIUBI aBTOILISXH 200 SIKi € IPUMICHKUMH, TUTATH 32 3EMITIO 1 TIOJIATKY
Ha HEPYXOMY MaiHO, BiIMIHHE BiJl 36MEJIbHOI IJISHKH, - TPOMAaJId, Ha TEPUTOPI SIKUX
3HOBY X Taku (PYHKIIOHYIOTh MiANPHEMCTBA (aK€ OCHOBHY YaCTKy ITUX IOJATKIB
CIUIAUYIOTh IOpUIMYHI o0coOu). BiamoBigHO Bce OuIblle 3pOocCTae mpipBa MIiX
PO3BUHEHHMH Ta ACNPECYIOUMMH TPOMAJaMH, sIKi, Y€pe3 BIACYTHICTb JIOCTaTHBHOI
KUIBKOCTI MOTY>XHUX IUIATHUKIB TMOJATKIB, HE MOXYTh 3a0€3ME€UUTH CBOIO
CaMOJIOCTaTHICTb.

3naBasiocst 0, 3a0e3MeUYnTH BUPIBHIOBAHHS JUCIPOIOPIIi Ta HIBEIIOBATH BIUIMB
POTO YMHHHWKA TOKJIMKAaHWH  MEXaHi3M TOPH30HTAJIBHOTO  BHUPIBHIOBAHHS
M0JIATKOCTIPOMO>KHOCTI MiclieBuX OropkeriB. [IpoTe udepe3 HemOCKOHATy CHCTEMY
pO3paxyHKy I1HJEKca MOAATKOCIPOMOKHOCTI (KU OOYHMCIIOETHCS BUKIIOYHO Ha
ocHoBl BpaxyBaHHs [IJI®PO) BiaOyBaroThCs MEPEeKOCH y HaJaHHI 0a30BOi moTallii Ta
HEBIIMOBIHICT MK IOTpeOaMH 1 OTPUMAHUM PECYPCOM.

Boanouac Ha 6a30Buil piBeHb NIEPEIaHO TOBOJI 3HAYHI TOBHOBAKEHHS, K1 9aCTO
MiIKPITIJICH] MITFOBUMU CYOBEHINISIMM Ha ix BuKOHaHHS. [Ipore B ymoBax momiid
OCTaHHIX POKIB 1 HHM3KM TEPMAHCHTHHX KpHW3 HaBiTh TMOJITHKA JEP>KaBH IIOJO
M1KOIOKETHUX TpaHC(HEPTIiB XapaKTePU3y€eThCS HECTIUKICTIO, BIIMOBIAHO HA «ILICY1»
OpraHiB MICHEBOIO CaMOBPSAYBaHHS TEPUTOPIAIBHUX TPOMAJ MOKIAJECHO 3HAYHE
HaBaHTaXXEHHA. TOMy NEpIIOYEproBUM 3aBAAHHAM, aHATI3YIOUM BUIATKH 3 OIO/IKETIB
rpoMaj, MICIIEBl paju BOAYalOTh Y HaJaHHI SKICHUX 1 JJOCTATHIX COLIAJIbHUX MOCHYT.
ExoHOMiYHMI pO3BUTOK TpomMaiu (MONPU TO3UTUBHY JAMHAMIKY BHJIATKIB)
(diHaHCYETHCS BCE I1I€ 32 3ATUIIKOBUM MPUHITUTIOM, 1110 TEK HE MA€ CyTTEBOTO BIUIUBY
Ha 3MIITHEHHS CaMOJ0CTaTHOCTI TPOMaI.
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Annotation

Huzar B. S., Ptashnyk S. A.
Financial self-sufficience of territorial communities under decentralization
conditions

The article examines the theoretical foundations of financial self-sufficiency of
territorial communities and decentralization, explains the causes of crisis phenomena
and features of their manifestation at the local level; trends in ensuring the financial self-
sufficiency of territorial communities were analyzed: domestic realities, as well as
triggers of instability and their impact on the financial self-sufficiency of territorial
communities.

The purpose of the article is to deepen the theoretical foundations, develop scientific
and methodological approaches, and substantiate practical recommendations for
improving mechanisms for ensuring financial self-sufficiency of territorial communities
in Ukraine. The theoretical principles of financial self-sufficiency of territorial
communities are analyzed. Provision of financial self-sufficiency of territorial
communities in conditions of decentralization is considered. The challenges and the new
reality in which the territorial communities found themselves require a quick, effective
response and the renewal of the mechanisms for ensuring their financial self-sufficiency
as a criterion for the effectiveness of the administrative-territorial reform and changes
accompanying decentralization. Attention is being paid to the problems of forming a
financial policy with high adaptability in the face of internal and external challenges,
strengthening the financial and organizational autonomy of local self-government
bodies, etc. The above-mentioned issues are becoming especially relevant due to the
growing need to develop new approaches to managing local economic development in
the conditions of war and post-war recovery.

The scientific principles of improving the mechanisms of strengthening the financial
self-sufficiency of territorial communities in the conditions of the war in Ukraine and
slowing down the pace of the decentralization reform are proposed and substantiated.
The war in Ukraine increased financial instability and reduced the stability of socio-
economic systems at various levels, which, in turn, are significant obstacles to the
provision of public services for the population and life in general. Powerful local self-
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government as an independent institution of public power and self-sufficient communities
Is a vivid indicator of the effectiveness of the administrative-territorial reform and the
changes that accompanied decentralization.

Key words: local budgets, territorial community, delegation of decentralization,
local budget revenues, local budget expenditures, taxes.
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EMIIITPUYHI OCHOBH PO3BUTKY ®ITHAHCOBOI'O PUHKY

JI. B. BAPABAI, xanouoam exonomiuHux Hayk

I. I. CABYYK, 30006y6au mpemvoco (Ooxkmop @inocoii) piens euwoi ocgimu
(0Ooxmop ginocodpii)

YMaHCbKHH HALIOHAJILHUN YHIBEePCUTET CaliBHUITBA

Pozenanymo ma cunxponizoeano icmopuuni emanu po36UMK) C8IM0OB020
Ginancosozo punky ma ocobaueocmi 2nobanizayii QpiHancosoi cucmemu. BUOKPEMAECHO
OCHOBI (hakxmopu, Wo 6NIUBAIOMb HA PO3BUMOK C8IMo060i (iHanco8oi cucmemu, a
MakKodxc HagedeHo Cmaobini3ayiini MOMeHmMU 00 KOJHCHO20 3 emanié po36UmK)
Ginancooeo punkKy.

Knrwouoei cnoea: csimosa ¢inancosa cucmema, enobanizayis inancosoi
cucmemu, (IHAHCOBUL PUHOK, 2inome3u @QIHAHCOB8020 PUHKY, emanu pPO3GUMKY
@inanco8o2o punKy.

IMocTanoBka mpo6Jemu. OiHaHCOBUI PUHOK € CKJIaIOBOIO (DIHAHCOBOT CHCTEMHU
nepkaBd. Voro OCHOBHA OCOGNMBICT — IOEJHAHHSA TIPOIIOBOTO PHHKY, PHHKY
KamiTajay Ta BaJIOTHOTO PUHKY 3 METOI Opradizaiii e()eKTUBHOTO Mepepo3oiily
(d1HAHCOBUX pecypciB Mk HACEJIEHHAM 1 Cy0’ €KTaMM rOCTIOJaPIOBAHHS Ta JAEP>KaBOIO.
VY KOXHI KpaiHi (pIHAHCOBUU PHUHOK PO3BUBAETHCA 32 ABTCHTHUHUM IILISIXOM,
BPaxoOBYIOUM aKI[EHTH W yMOBH BHYTPIIIHBOIO  (PIHAHCOBO-EKOHOMIYHOIO
cepenoBuina. BonHouac 6e33anepeyHuM € BILUTUB 30BHINIHIX YMOB T'OCIOAapIOBAHHS
Ta TEHJCHINN BEKTOPATHLHOTO PO3BUTKY, IO MAHYIOTh Y CBITOBOMY €KOHOMIYHOMY
IPOCTOPI.

Ha nanuii yac AOCIHIJPKEHHSI CBITOBOrO (PIHAHCOBOTO PUHKY MOCIAA€ OJHE 3
OPOBIIHUX MICIb CEepell HAYKOBUX PO3BIIOK SIK cepel (haxiBLIB-IPAKTUKIB, TaK 1
NOMDK aKaJIEMIYHOIO CHUIbHOTOI0. [IpHunMHa O3HA4Y€HOro — TICHUN B3a€EMO3B’SI30K
HAI[lOHAJIBHUX E€KOHOMIK 31 CBITOBUM (DIHAHCOBUM pPHHKOM, 3aJIEKHICTh BIJl
CTaOUIbHOCTI HAllIOHAJbHUX EKOHOMIYHMX CHUCTEM JEepKaB Yy paMKax MOJell
rJ100aJIBHOTO €KOHOMIYHOTO TIPOCTOPY.

AHaJi3 ocTaHHIX J0c/izKeHb i myOJikaumiii. J{ociimKeHHSIMH CBITOBOTO
¢iHaHCOBOTO pHHKY 3aiiMajach HHU3Ka BITYM3HAHUX Ta 1HO3EMHUX IPOBIIHHUX
€KOHOMICTIB-TIpakTuKiB Takux sk . bemnceka, T. borman A. I'puncnes,
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B. 3umosenn, M. Kacrensc, [1. Kpyrman, 1. JIyk’ssuenko, FO. Makoron, C. MitieHko,
C. Haymenkosa, A. Cen, [Ix. Cturaun, A.. @urineHko i iHi.

30cepeKyounCh Ha TPAaKTyBaHHI ¥ E€KOHOMIYHOMY pPO3yMiHHI AediHiuii
«(pIHAHCOBUU PHUHOK», 3HAXOJMMO HHU3KY PI3HOIUIAHOBUX MiAXOMAIB. 30Kpema,
I. Braryn BBaxkae, o piHaHCOBHUI PUHOK — II€ «...cucTeMa ()IHAHCOBUX 1HCTUTYTIB
(cy0’€KTH PUHKY), SIKI CTBOPIOIOTH YMOBH JJISl 3[IIMCHEHHS omieparliii 3 (iHAaHCOBUMH
IHCTpyMEHTAaMH €KOHOMIYHHMX areHTiB (00’ €KTU pPUHKY) 3 BUKOPUCTAHHSM BiJIIMOBIAHOT
iH(}ppacTpykTypH Ta hiHAaHCOBUX TexHOJOTINH» [1, ¢. 18].

Ywmanmis 0. ta O. Minsiino 3ayBaxyroTh, 10 Mija (piHAHCOBUM PHUHKOM CIIiJI
PO3YMITH «...CHCTEMY €KOHOMIYHUX BIJIHOCHH, TIOB’SI3aHUX 3 MPOIECaMU aKyMYJISIIII1,
PO3MOUTY Ta TIEPEepo3NoALTy (piHAHCOBUX PECYpCIB, SKi mMepedyBalOTh y BIACHOCTI
E€KOHOMIYHHMX Cy0’€KTIB 3a TIOCEPEHUIITBA CIEIIai30BaHUX 1HCTUTYTIB, IO CIIPHUSIE
CTPYKTYPHOMY TIEPETBOPEHHIO €KOHOMIKHM Yy paMKax e(QEeKTHBHOI CHCTEMH
HeTATYLIN [2, ¢. 73].

Jlemio oOMexeHuM € MiAXiA A0 TPaKTyBaHHS €eKOHOMIYHOI CyTHOCTI (piHAHCOBOTO
puHKy, BUCBITIeHUN O. IBaHUIBKOI0: «DIHAHCOBUN PUHOK — Mepeka CIelIabHUX
(OaHKIBCbKO-(DIHAHCOBUX) 1HCTUTYTIB, IO 3a0e3leuye B3a€EMOAII0 TMOMUTY 1
MPOMO3UIIIi Ha Ipolli K crnenudigyHuil ToBap, iXHE B3aeMHE BpIBHOBOKEHH» [3]. Sk
CYKYITHICTh I'POILIOBOT'O PUHKY Ta PUHKY KariTajiB, 10 MOEIHYIOTh BCl IHCTUTYTH Ta
IPOIEAYPH 3 METOIO TMOETHAHHS TOKYIIIIB 1 MPOaaBIiB (IHAHCOBUX 1HCTPYMEHTIB
posrnsganu diHancoBuid puHOK Pomann 1. Pobincon, Jlyein Paiitcman [4] Ta
Hoxeiimc C. Ban XopH [5].

Y3araapHIOI041 pI3HOBEKTOPHI TpakTyBaHHs, O. ChOMYEHKOB JiiI1I0B BUCHOBKY,
110 (DiHAaHCOBUHM PHUHOK — II€ «...CYKyMHICTh BiJHOCHH, III0 BAHUKAIOTh B MPOIIECi 00ITY
(biHaHCOBUX THCTPYMEHTIB, 5Kl 371e0UIBIIIOTO PEeali3yIOThCA 3a JOTIOMOTOI0 a00 Mpu
OesnocepeHii ydacTi (pIHAHCOBUX YCTAHOB, MIO 3a0€3MEUYyIOTh KOHIICHTpAIlilo
PUHKOBHUX MOMUTY 1 MPOMO3HUIIii, CIPUAIOTh MEPEPO3NOLTY pecypciB Ta POpMYIOTh
CUCTEMY YIpaBJIiHHSI pu3ukamu» [6, c. 161-162].

Huni ¢iHaHcoBUli PHHOK € TMOTY>XHOIO CKJIaJIOBOIO (DIHAHCOBOI CHCTEMH
JepKaBy, 110 HE JHUIIE BIIOOpakae BHYTPINIHIM CcTaH (PiHAHCOBO-EKOHOMIYHOTO
cepelioBUIIIA KpaiHW, a W 3acBiYye ii CIHPOMOKHICTH 1 TMOTEHIIaJ y CBITOBOMY
€KOHOMIYHOMY TIPOCTOPI.

MeTtoanka 1ocaigaeHb. IPOBEICHHS TOCHTIKEHHS YMOXKIMBUIO BUKOPUCTAHHS
TaKUX METOJIIB, K CIIOCTEPEKECHHS — JUIsI BHOKPEMJICHHS BIIMOBITHUX €TamiB 1
rinores, 1o iM BIAMOBIAAIOTH; aHATITHYHANA — JUTsI 3’ SICYBaHHS YMOB 1 OCOOTMBOCTEH
dbyHKIIIOHYBaHHS (DIHAHCOBOTO PHHKY MPOTATOM KOXXHOTO OKPEMOTO €Tamy HOro
PO3BUTKY; y3araJbHEHHS — JIJI1 BU3HAYCHHS CYTHICHUX XapaKTEPUCTHUK KOKHOT Teopil
i1 etary po3BUTKY (iIHAHCOBOT'O PHUHKY, & TAKOXK 1HIII.

PesyabTatn gocaigxenb. CBITOBUK (DIHAHCOBHII PpPUHOK IIOYaB CBOE
dbopMyBaHHS 11I€ TUCAYOTITTS Ha3al, KOJIU 3’ IBJISLTACS TIEPII 03HAKU TOBAPOOOMIHHUX
BiHOCUH. Crioyarky 1ie Oy B3aEMUHU TOPTiBEIIbHO-OOMIHHOTO XapaKTepy B Mexax
OJIHOTO TJIEMEH1, OOIIMHY, 1110 3 YaCOM BOHH IEPEPOCIH B Ii100albHiII B3aeMo/ii. |
caMe 111 OCHOBH BBaXKAIOThCs 0a30BUMHM J1J1s (PIHAHCOBOT'O PUHKY CYyYacHOCTI.
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OpHuMU 3 SCKpaBUX IPUKIIAIAIB 3apOHKEHHS (PIHAHCOBOIO PUHKY € Benukuii
IIOBKOBUH HUISAX, IO II€ 32 aHTUYHUX YaciB MoyaB (YHKIIOHYBATH B MEXaX CHCTEMU
kapaBaHHUX HUIsAXiB. 3 I cT. 10 H.e. 10 XV CTONITTS BiH CHPUSB TOPriBJl TOBApaMU
Kuraro 3 iHImMMHM KpaiHamMu CBITY, OCKIJIbKM MPOXOAMB uepe3 Kpainu €Bpasii Ta
3axigHoi €Bponu, bimxknaboro Cxoay, IHmii. A OCKiIbKA TOBapH KpaiH 3axiJHOi
€Bponu He BiMOBiaIu ToBapamM CXo/1y, €BPOIEHIll 3MyIlIeHH1 OYyJIU BpiBHOIIIHIOBATH
TaHWui 0OMIH 30710TOM a00 cpibsioM. TakuM YMHOM 3 YacoM IOYasH 3’ IBJIATHCS KypPCH
0OMiHY 3a TOBapH, a 3r0JI0M 1 BaJIOTH.

[TocTiliHa B3aeMojis KYIIIB CHPUYUHSIA MOAUTBHUNA PO3BUTOK (DIHAHCOBOIO
PUHKY, @ caMe€ CTBOPEHHs 3arajbHOBH3HAHUX TPOIIOBUX 3HAKIB, BUKOPUCTAHHS
PO3IHMCOK, YeKiB, BeKceliB. 31 30UIbIICHHS TOBAapPOOOMIHHMX BIJHOCHH TOYaId
pO3BUBATHCS 1 cami KpaiHi; 31 30LIBIIICHHSIM BUPOOHHIITBA TIOYATIH 301IITYBATHCH
KUIBKICTh 3alHSATOTO HACENEHHA Ta 3pic NpHOYTOK; 31 30UIbIIEHHS KOHKYPEHTIB
noyvajia MOKpallyBaTUCh AKICTh TOBapiB. YMOBA CTajoro 3pOCTaHHS BUPOOHUIITBA
Crpusiii 00’ €HAHHIO MTPOJABIIIB 3 METOI0 BUTOTOBJIEHHSI CKJIAIHIIINX TOBApIB, 1 TaK
MOCTYIIOBO, 3 PO3BUTKOM TOBAapOOOMIHHUX BIJHOCHH, C(OpPMYyBaBCs CBITOBUMI
(1HaHCOBUI PUHOK CHOTOACHHS.

Ha popmyBaHHs piHAHCOBOr0 pUHKY MPOTIATOM HOTO PO3BUTKY 3HAYHO BIUTHBAIIH
(G1HaHCOBl KpW3H, 10 BHHUKAIU y CBITI. DAaKTUYHO, BOHU 1 PO3MOJUIAIN YBEChH
PO3BUTOK (PIHAHCOBOTO PHHKY HA TIE€BHI €Tanu, M0 BHUMAarajid BIPOBAKCHHS
KOMIUIEKCHUX [if, MPUITYHIEHHS PI3HOMAHITHUX TINOTE3 JJii BUXOAY 3 KPHU30BOi
cUTYyaIlii, crabini3allii eKOHOMIKH KpaiHH, CBITOBOI €eKOHOMIKHM TomIo (Tabdi.1).

Jlis KOXKHOTO eTany HEeOOXITHHI CBii MEXaHi3M peryiroBaHHS (PIHAHCOBOTO
PUHKY, 1 3aCTOCYBaHHS MOTO HEOOXITHO MPOBOJIUTH B KOHKPETHHI MPOMIDKOK Hacy,
abu BUWTH 3 HEl 3 HAWMEHITUMY HETaTUBHUMHM HacTiiKaMu. ToX, pO3TIISHYBIIN JIaHi
tabmuui 1, ©0adyuMo, IO NPOTATOM BCIX €TamiB BYEHI BUCYBaJIM TIINOTE3U
CTOCOBHO CUTYalliii Ha PUHKY 3 MOTEHIIIHO MO>KIIMBUMHU METOIaMHU BUPIIICHHS JaHUX
CUTYaIlIN.

Ha mepmmx eranax ¢opmyBaHHS (iHaHcoBoro puHKY beprona Mankiena
BHUCYBaB TIMOTE3U MPO TE, 110 IIHK Ha (PIHAHCOBOMY PUHKY € BUIAJIKOBUMH 1 IO
IPOCTIAKYBATH 32 X TEHACHIIISIMUA HE Ma€ 3MOT'H, OCKIIIbKH (PyHIAaMEHTaNbHI (pakTopu
— 3a3/aJieri b OIlIHeH1 Ta BpaxoBaHi B I[IHI pallioHAIFHUMHU iHBecTOpaMm» [8]. Ane
Hanien Kaneman cnpocTyBaB AaHy Teopii 1 HarojomryBaB Ha TOMY, IO 1HBECTOPH
YacTillle He3/laTHI MPUWMATH ONTHMAJIbHI DIMICHHS, a aHOMajJbHa 3 TOYKH 30Dy
parioHaIbHOI MOJIEITi TTOBEIHKA B PEATBHOMY CBITI 4acTO € HOpMaJIbHO. Came ToMy
parioHaJIbHE TIPUUHSTTS PINICHb CIiJ BBaXaTu BHUHATKOM [9—11]. Sk Ha mouaTtky
3armo4YaTKyBaHHS, TaK 1 HUHI Cy4acHa TEOpis MOBEAIHKOBHUX (PIHAHCIB CTBEP/IKYE, IO
Ha ¢hopMyBaHHS (iHAHCOBOTO PHHKY 3HAYHO BIUIUBAE JIFOJICHKUI (haKTOP.

¥ 1990 poui Tonic Bere BUCYHYB TinoTe3y KOr€peHTHOIO pPUHKY, 1110 Oa3yBanacs
Ha OCHOBI coliayibHOI iMiTanli. CyTh JaHOI TIMNOTE3U MOJSTae B TOMY, IO KOXKEHU
€JIEeMEHT Jl€ caM Mo co0l 1 He 3aJeXKUTh BIJ IHIIUX, &€ NpPH NEBHUX yMOBax
pallioHaJIbHE MUCJICHHS 3MIHIOEThCS Ha «rpymoBen[10].
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Tao6a. 1. ETanu Ta rinore3u po3BUTKY (piHaHCOBOr0 pUHKY [7, 9].

Etan | Ilepion | [lepenymoBa linoresn Hlstxu
P beay Hasga CyTHicTh crabinmizari
Pyx uiH Ha ¢iHaHCOBI
aKTUBU € BUIAJKOBUM
Ta HemnependadyBaHUM
Mopenb (3MiHM IH — CepiHO
. Teopis He3alle)KHUMH), a ToMmy | CTBOpEHHSI 30H
1945 | Tlapusbkuii (Teopis) ), Y PCHIT
1. . BUIAJIKOBUX |y JIOBTOCTPOKOBOMY BUIbHOT
1957 p. JIOTOBIP e ..
0JIyKaHb, nepioai cpobu TOPIiBIII
1953 p. «o0irpaTé pPHHOK» HE
IanyTh pe3ynbTaTiB
BUIIE CepeHbO
PUHKOBUX
B Oynp sikuit MOMEHT
Kpax INinore3a qacy 1iHa Ha CrtBopeHHs
2 1957- bperron- | edextuBHOrO | (hiHAHCOBOMY pHHKY € | €BPOIEHCHKOTO
' 1970 p. | Byacekoi PHUHKY, CIIPAaBEJINBOID, TOMY | MOHETapPHOIO
CHUCTEeMH 1965 p. o BijgoOpakae BCHO COI03Y
JI0CTYyIHY iH(opMaItio
Punku HE €
Teopis e(DeKTUBHUMH  4Yepe3
MOBEJAIHKOBUX | OOMEKEHY
1HAHCIB aIliOHAJIbHICTh
Ha¢rosa Ta ¢ ’ pall . CrtBOpeHHs
1970- 1974 p. YYaCHHKIB PUHKY. .
3. dbon0Ba . ) HaIlOHAJILHUX
1990 p. 'ioresa «JIromm  30BCiIM  He .
KpU3H . o pETyISTOPiB
dbpakTanbHOTO | 3aKiHYCHI 1710TH, aje
PHHKY, BOHU 1 HE
1982 p. rinepparioHaIbH1
marmamy (P. Tanep)
B pi3Hi MOoMeHTH 4acy
CTaH (bhiHaHCOBUX
limoTesa PHUHKIB 3MIHIOETHCS
Beryn . .
4 1990 HoBHX kpaiy | KCTEPEHTHOTO (edextuBHi, mepexinHi, | JlemeryBaHHs
"~ | 2004 p. 10 CE PHHKY, Xa0TUYHI, KOTE€PEHTHI), | MOBHOBaXEHb
1990 p. BiI0OpaXkarouu 3MIHH Y
TPYHOBUX HACTPOSX
1HBECTOPIB
Cran (hiHaHCOBOTO
PUHKY  Ta  I[iHOBa
IHAMIKa
: BU3HAYAIOTHCS 1IMH
2004 — . INinore3a Ay
diHaHCOBA KOHKYPYIOUHX MDK
5. 110 HaIl aJalITUBHOI'O ) .
KpH3a co00I0 YYacHHKIB, SKl
qac PUHKY

MOCTIHHO
MPUCTOCOBYIOTBCSL 10
PUHKOBHX 3MIH Ta cami
3MIHIOIOTHCS Y Yaci
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VY 1999 poui Ennpro Jlo BUCYHYB CBOIO ToTe31 aaTUBHOTO PUHKY, BIAMOBITHO
10 sIKOi (pIHAHCOBUM Ha ILIIHOBHM CTaH Ha (PIHAHCOBOMY PUHKY 3ajeXaTb BIJ A
KOHKYPYIOUMX €JEMEHTIB 1 HE € BUIAJKOBHUMH, OCKUIBKM KOHKYPYIOUl €JIEMEHTHU
MOCTIIHO pearyroTh Ha 3MiHU Ha ()IHAHCOBOMY PUHKY 1 B/l TOTO caMi 3MIiHIOIOTHCS [9].

BucHoBku. Buxonsum 3 BuUIllE CKAa3aHOTO, MOXEMO 3pOOMTH BHCHOBOK IO
CBITOBHH (hIHAHCOBUU PUHOK — II€ CYKYIHICTh B3a€EMOBIJHOCHH M1 (DIHAHCOBHUMH
pUHKaMHU PI3HUX KpaiH Jjii OOMIHY aKTHBaMH, MacHBaMH, NEPEMIIICHHS KOIITIB 3
ONHIET Taly3l €KOHOMIKM B 1HIIy. ToOTO CBiTOBHH (hIHAHCOBUWM PHHOK — II€
IJIO0AIbHUM PUHOK, Ha SKOMY pi3HI JEp’KaBH, MDKHApOJHI OpraHizaiii MOXYTb
npundaBaT pi3HOMaHITHI TOBapu Ta mocayrd. Ha #oro ¢dopmyBaHHS 3HAYHO
BIUTMBAIOTh KPW3H, 110 BUHUKAIOTH B CBITI Ta 3YMOBJIOIOTH 3MIHY BEKTOPIB 4uU
CErMEHTAapHUX MPIOPUTETIB PO3BUTKY. OKpeMoO CiijJi 3ayBakKUTH, 1110 KOXKEH eTam 1
CHOHYKaJIbHUM (pakTOop #oro ¢(opmyBaHHS mMiAnazae miag moJsie Ail BIANOBIAHOI
TIMOTE3H, 110 MOSCHIOE MPUYUHHO-HACIIJIKOBI 3B 3KH (DOPMYBaHHSI CUTYaTUBHOTO
MOMEHTY Ta MPOIMOHY€E ONTUMAaJbHI BaplaHTH CTa01I3alIHHOTO XapaKTepy.
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Annotation

Barabash L.V., Savchuk 1.1.
Empirical foundations of financial market development

The financial market of today is one of the main components of the financial
system of each state. By combining the money market and the capital market, it not
only contributes to the formation of redistributive relations between the state and the
population, but also ensures the interaction of domestic finances with the global
financial system.

The modern financial market is based on trade and exchange relations established
by trade since the time before Christ. One of these was the Great Silk Road, which not
only united Europe, the East and Asia in trade operations, but also contributed to the
emergence of exchange and the formation of the concepts of "currency" and "currency
exchange". At the same time, active trade served as a prerequisite for the development
of production and competitiveness, which laid the foundations for the modern global
financial market.

There are five stages in the development of the financial market, each of which
was driven by relevant drivers, supported by certain scientific hypotheses and optimal
stabilisation recommendations.

The first stage, covering the period from 1945 to 1957, was triggered by the
conclusion of the Paris Treaty. Its rationale was the model (theory) of random walks,
and its consequent effect was the creation of free trade zones. The second stage lasted
from 1957 to 1970 and was caused by the collapse of the Bretton Woods system. Its
peculiarities are explained by the efficient market hypothesis, and its stabilising effect
was the creation of the European Monetary Union.

The oil and stock market crises triggered the third stage of financial market
development (1970-1990), and the cause-and-effect relationships were embodied in the
theory of behavioural finance. The elimination of imbalances resulted in the creation
of a system of national regulators. Between 1990 and 2004, new countries with
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different economic development were joining the EU. The coherent market hypothesis
explained the causes of the financial crisis of this period, and its elimination was
achieved through the delegation of authority. Since 2004, the next stage of financial
market development has been going on, which is explained by the adaptive market
hypothesis, whose stabilising moments have not yet been generalised.

Ke ywords: world financial system, globalisation of the financial system, financial
market, hypotheses of the financial market, stages of development of the financial
market.
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AHAJII3 CYYACHUX TEHJEHIIIA CTPAXOBOI'O PUHKY YKPATHU

10. B. YIISAHWUMY, kanouoam ekoHOMIYHUX HAYK

H. B. BOHAAPEHKO, kxanouoam ekoHOMIYHUX HAYK
b. C. I'Y3AP, kanouoam exoHoMiuHUux HayK
YMaHCbKMH HAIIOHAJILHUY YHIBEPCUTET CaiBHUITBA

Y cmammi 30iticneno ananiz pobomu cmpaxogoco puHxy Ykpainu. 3oxpema
00CNIOIHCeHO. OUHAMIKA (DIHAHCOBUX NOKAZHUKIB CMPAXOB8UX KOMNAHIU, OUHAMIKA
KIIbKOCMI CMpaxoeux KOMNAHIU, OUHAMIKA KLIbKOCMI 002080pi6 CMpaxy8aHHs,
OUHAMIKA 6ANIOBUX | YUCMUX CMPAXO8UX NpeMmill, 00cie CHOpMOBaAHUX CMPAXOBUX
pe3epsie  ma OCHOBHI (DIHAHCOBI NOKA3ZHUKU CMPAXO08UX KOMNAHiU YKpainu.
Bcmanoeneno ocnogni npobnemu, aKki He2camuHo 6NAUBAIOMb HA (DYHKYIOH)BAHHSL
CMpaxo8020 puHKy 6 Yxpaiwi: nosHomacuimabHe 8mMopeHeHHs pocCii Ha Mmepumopio
Vikpainu, eiocymuicmv nonimuunoi ma eKOHOMIYHOI cmabilbHOCMI, CMAL020
3POCMAaHHA 8UPOOHUYMEA, HenaamocnpOMONCHICMb HacenenHs, CaOKi
308HIUHLOCKOHOMIYHI 36 ’513KU  VKpainu y cgepi cmpaxysamHs 3 pO3GUHYMUMU
Kpainamu, HeOOCKOHANA HOPMAMUBHO NpAso8a 0a3d, 6UCOKUL pieeHb IHQIAYIL
Kopynyii, HU3bKIl piBeHb 008IpU CHONCUBAYIE 00 CIMPAXOBUX KOMNAHIU.

Kniwouogi cnosa: cmpaxysanus, cmpaxy8aHHs JHCUMMA, PUHOK CMPAXYBAHMHA,
CMpaxoei nocayeu, PiHancosi NOKA3ZHUKU, CMPAX08l pe3epau.

ITocranoBka mnpodGuaemu. CTpaxyBaHHS J>KHTTS SK OJHA 3 BiIOKPEMIICHUX
rajfy3eii puHKy CTpaxyBaHHS 3/laTHA BIIJIWBATH Ha (GOpMYBaHHS Ta (HYHKIIIOHYBaHHS
(GiHAaHCOBOTO CEKTOPY Ta Ha PO3BUTOK EKOHOMIKHM. B ychomy cCBiTi KommaHii
CTpaxyBaHHS JKUTTS BIiNIrpalOTh BAXKIWBY POJb y MisUIBHOCTI (DIHAHCOBOTO PHUHKY,
CIIPUSIIOTH PO3BUTKY €KOHOMIYHUX MPOIIECIB Ta € OJHUMHU 3 HAMOUIbII €(heKTUBHUX
HOro y4yacHUKIB, K1 ((OPMYIOTh ICTOTHY YacTKy ()IHAHCOBHX PECYpPCiB, BIUIMBAIOTh HA
1HBECTULIIMHMI KJIIMaT, pO3BUTOK BUPOOHHULITBA 1 10OpoOyT HaceneHHs. Lle BunnuBae
3 caMoi IPUPOAM TOCITYT CTPAaXyBaHHs KUTTH, AK1, 3 OJTHOTO OOKY, IABUIIYIOTh PIBEHb
COLIAIBHOI 3aXUIIEHOCTI HACEJICHHS Ta € aJlbTEePHATUBOIO BUPIIICHHS IMEHCIMHOIO
3a0€3MeUeHHs], 3 1HIIOr0 — CTPAXOBUKU aKyMYJIIOIOTh TUMYACOBO BUIbHI KOILLITH JUIS
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