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Jlucepraiti€ro € pyKomuc.

Po6ota BukoHana y JIbBiBChbKOMY HaIllOHaJTbHOMY YHiBepcuTETI iMeHi [Bana @panka
MiHicTepcTBa OCBITH 1 HAyKH Y KpaiHH.

HaykoBuii kepiBHHK: JOKTOpP €KOHOMIYHHX HaykK, podecop
KoBaawk OJekciii Muko.J1aiioBuy,
JIbBIBCBKHUI HAITIOHAJIBHUHN YHIBEPCUTET
iMeHi1 IBana ®@panka,
3aBijyBau Kadeapu oOJiKy 1 ayIuTy.

OdiniiiHi OMOHEHTH: JOKTOP €eKOHOMIYHMX HAYK, JTOIEHT
Bboponoc Bikropis I'eopriiBua,
CyMcChKUil 1epaBHUW YHIBEPCUTET,
npodecop kadeapu eKOHOMIKH Ta O13HEC-aIMIHICTPYBaHHS,

KaHIUIaT EKOHOMIYHUX HAyK, JOIICHT

KBacoscbkuii Osiekcanap Pomanosuy,

TepHONITBCHKUI HAITIOHAIBHUIM €KOHOMIYHUHN YHIBEPCUTET,
no1eHT kadeapu GpiHaHCIB Cy0’ €KTIB

rOCIIOZapIOBAaHHS 1 CTpaxXyBaHHs.

3axucr mucepramii BizOymetsest "10" Gepesms 2015 poxy o 11%° rox ma 3acizammi
crneriamizoBanoi BueHoi paau /| 35.051.01 y JIpBiBChKOMY HaIliOHaTLHOMY YHIBEPCHUTETI
iMeH1 [Bana @panka 3a agpecoro: 79008, m. JIbBiB, mpocnekT CBoOoaH, 18, aya. 115.

3 ojauceprauni€l0 MoOKHa o3HailomuTHch |y HaykoBiii  Oi0mioremi  JIbBIBCHKOTO
HalllOHAJIbHOTO YyHiBepcuteTy imeHi IBana ®panka 3a azapecor: 79601, M. JIbBiB,
ByJ. [paromaHosa, 5.

ABtopedepat posiciano 9" mororo 2015 p.

Buennit cexperap
Creniagiz0BaHoi BUEHOT paju npo@. [Tnuca B.U.
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3AT'AJIBHA XAPAKTEPUCTHUKA POBOTH

AKTyanabHicTh TemMHu. Kpu3oBi siBuia B YKpaiHi CIIOHYKAIOTh 10 MOIIYKY HUISXIB
MIJBUIICHHS €(PEKTUBHOCTI (PYHKIIOHYBaHHS €KOHOMIKM 4Yepe3 BUKOPUCTAHHS
pi3HOMaHITHUX QopM rocrnojaproBants. OnHa 3 Takux GopM — Maje MiAIPUEMHUIITBO,
00 camMe BOHO € Ba)IMBHUM CHCTEMOYTBOPIOIOUHMM €JIE€MEHTOM (PYHKIIIOHYBaHHS Oy/ab-
SIKOI I'OCIIOapCHKOI CUCTEMU.

Xoua mpolecu CTaHOBJICHHS MaJIoro Oi3Hecy B YKpaiHi po3moyaiucs 3 MOYaTKOM
HE3aJIKHOCTI, WOro (hyHKIIIOHYBaHHS Ta 3a0€3MEUYCHHs] PO3BUTKY mepedyBae B
HEe3aJ0BUIbHOMY cTaHi. lle Hacammepen TMOB’sI3aHO 3 HEHAJICKHUM (PIHAHCOBUM
3a0e3MeyeHHsIM, Hee(EeKTUBHUM IMOJATKOBUM MEXaHI3MOM, IO BpEIITI-PelT €
pe3yapTaTOM HEBHBAXKEHO! 1 HEOOIPYHTOBAHOI JIEP:KaBHOI PETYISTOPHOI MOJITHKU Y
chepl manoro Oi3Hecy. 3a3Hay€Hl YMHHUKU MEPEHIKOIKAIOTh PO3BUTKY BITUM3HSHHUX
Cy0’€KTIB MaJOTO MiANPUEMHUIITBA. ToMy o0COONMBOi akKTyaJdbHOCTI HalOyBae
JOCIIJKEHHST TIpo0ieM (QYHKIIOHYBaHHS (hIHAHCOBOTO MEXaHI3MYy PO3BUTKY MaJIOro
HIIPUEMHUIITBA, PO3KPUTTS WOTO CTPYKTYypH, aHamizy (IHAHCOBUX METOJIIB,
IHCTPYMEHTIB 1 Ba)KEJIB Ta iXHBOTO BIUIMBY Ha JISUILHICTH CyO’ €KTIB Majioro 0i3Hecy, 3
METOIO TBUIIEHHS iIXHhOT KOHKYPEHTOCIIPOMOKHOCTI 1 CHPUSIHHSI PO3BUTKY.

[Ipobiiemu (yHKIIOHYBAaHHS MAJIOTO MIANPUEMHUIITBA Oyl 1 3alUIIAIOTHCA
00’€KTOM JOCHIUKEHb HAYKOBI[IB 0Oaratbox KpaiH cBITy. Baromuii BHecok Yy
pO3po0JIeHHST Teopili Majoro Oi3Hecy 3poOWid Takli KJIAaCMKM EKOHOMIYHOI HayKH:
P. I'medepminr, II. dpykep, P.Kantuneon, A.Mapman, XK.-b.Ceii, A.Cwmir,
1. Ilymmerep Ta iH. JIOCTiIKEHHIO TEOPETHYHUX i NMPAKTHYHHX MPOGNIEM MisIbHOCTI
MaJioro MiJNPUEMHHUIITBA MPUCBAYCHI Mpalll Takux 3apyOoikHUX BUeHUX: O. AHICIMOB,
E. byxBanpa, K. bym, O. Binencekuit, B.IT'am3a, O. Topuienina, A.Koaiboga,
K. Kynue, M. Jlamycta, O. MaiieBa Ta iH.

[Ticnst mporosiomieHHsT HE3aNeKHOCTI YKpaiHu, KoM (PaKTUYHO PO3MOYABCS eTarl
CTAHOBJICHHSI TIPABOBOTO TOJISL ISl BEJAEHHS MiAMPUEMHHUIIBKOI TISIBHOCTI, TTOCUIUBCS
IHTEepeC BITUM3HSHUX BUYCHHUX 70 JOCIIHKEHHS (PIHAHCOBUX ACMEKTIB (DYHKIIIOHYBaHHS
MaJjoro miAnpueMHUNTBA. [[uM MUTaHHSIM TPUCBSATUIIM Tpalll Taki MPOBIIHI YKPaiHChKI
HaykoBili: B. boponoc, JI. bBypsik, 3. Bapuaniii, O. Baramaniok, JI. Boportina, C. [Ipura,
B. 36apcekuii, €. lonin, O.KsacoBcbkuii, [. Kuum, O. KoBamok, M. Kpynka,
O. Kynnuupbkuii, P. Jlapina, C.Jlo6o3unckka, B. JIsmenko, I. Muxactok, 3. IlaTopa-
Bucorrka, B. [Tnuca, XK. [Tonnascska, C. PeBepuyk, A. Xopomxkuii, M. Xypaca Ta iH.

He3Baxkaroum Ha 3HA4yHy KUIBKICTh JOCHIDKEHb Yy MHill  cdepi, npodiaemMu
(1HaHCOBOTO MEXaHI3My PO3BUTKY MaJIOro MiANPUEMHULTBA HEAOCTATHHO BUBYEHI.
HaifyacTiie y mpaisix HayKOBLIB PO3TJISIAAIOTHCS JIMIIE OKPEMI CKIIAJOBl 3raJaHOTO
(1HaHCOBOTrO MeXaHI3My, HEMAa€ KOMIUIEKCHOrO aHami3zy. HeBupileHuMu 3aJIMiatoThCes
3aBIaHHS IIOJ0 BUSBIEHHS B3a€MO3B’S3KIB Mik (DIHAHCOBUMHU IMOKa3HUKAMH MaJIOTO
MIJIPUEMHHIITBA Ta MIKPO-, MaKpOEKOHOMIYHUMH ¥ 1HCTUTYIIMHUMHU TOKa3HUKAMHU.
[ToTpeOyroTh TPYHTOBOTO BHUBYEHHS 3apyODKHUN JOCBiN peanizallii ¢iHaHCOBOTO
MEXaHI3My PO3BUTKY MAaJIOTO Oi3HECY 1 MEpPCHEeKTHBU HOTO ajamTarii A0 BITYU3HSHUX
yMOB rocmoaaptoBaHHsi. (Came TOMYy HEOOXIHICTh TPYHTOBHOTO JIOCIIJKEHHS
TEOPETUYHUX 3acajl 1 MPUKJIAJTHUX ACTEKTIB (hIHAHCOBOTO MEXaHI3My PO3BUTKY MaJlOTO
H1JIPUEMHHUIITBA OOYMOBUIIM AKTYaJIbHICTh OOpaHOi TEMU AUCEPTALlii.
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3B’5130Kk po00OTH 3 HAYKOBMMH NpOrpamMamMu, IJjaHamu, Temamu. Jluceprariiiina
poboTa BUKOHaHA BIJMOBIIHO JI0 TUIaHY HAYKOBO-IOCHIIIHOI pobotu Kadeapu (iHaHCIB,
IpoIIoBoro o0iry i kpeauty JIbBIBCHKOTO HAIllOHAJIBLHOTO YHIBEPCHUTETY iMeEHi IBaHa
®panka "dinaHcoBI cTpaTerii pO3BUTKY €KOHOMiKM YKpainu" (peecTpauiifHuii
Ne 0112U004029). Buecok aBTOpa TMoJyisira€ B KOMIUIEKCHOMY aHami3i (piHaHCOBOTO
MEXaHi13My PO3BHUTKY MaJlor0 MiAMPUEMHHIITBA, @ TAKOX y PO3pPOOJICHHI peKOMEHIAIlii
IIOJI0 BIOCKOHAJICHHS JEP>KaBHOI MOJITUKUA (PIHAHCOBOI MIATPUMKU Majioro Oi3Hecy B
VYkpaisi.

Meta Ta 3aBaaHHs AocCJaiIKeHHs. Mema nucepTaniifHoi poOOTH — OOTPYHTYBaTH
TEOPETUKO-METOANYHI MOJIOKEHHS peaiizallii (iHaHCOBOTO MEXaHi3My PO3BHTKY MaJjioro
NIIPUEMHHUIITBA B YKpaiHi, a TaKoXX HaJaTH MPaKTUYHI pPEKOMEHJallii MI0JI0 HOro
BJIOCKOHAJICHHS B Cy4YaCHUX YMOBAaX TOCIOJAapIOBaHHS.

BianoBigHo 10 MeTH y poOOTI MOCTABJICHO TaKl 3A80AHHS.

- PO3KPUTH  TEOPETHUYHI OCHOBM  (PYHKI[IOHYBaHHS  CYyO’€KTiB  Majoro
HIPUEMHHIITBA B YKpaiHi;

- 3’sCyBaTH CYTHICTb 1 PO3KPUTU CTPYKTYpY (DIHAHCOBOTO MEXaHI3MYy PO3BHUTKY
MaJjoro miAnpueMHULITBA;

- CHCTeMaTH3yBaTM HOPMATHBHO-TIPABOBY 0a3y (yHKLIOHYBaHHS (PiHAHCOBOTO
MEXaHI13My PO3BUTKY Majoro miAMpUeEMHHULITBA B YKpaiHi;

- ki1acudiKyBaTu JpKkepesia (1HAHCOBO-KPEAUTHOTO 3a0e3MeUYeHHs Cy0’ €KTIB MaJIoro
0i13Hecy B YKpaiHi;

- TOCIITUTH BITYU3HSHY CHCTEMY OMNOJATKyBaHHS MaJjoro MiANMPUEMHHUIITBA Ta
OOTpyHTYBATH ii BIUIMB HA PO3BUTOK MaJIOrO O13HECY;

- BUSSBUTH YWHHUKH, SIKI BIUIMBAIOTh HA PO3BUTOK MAJIOrO MiANPUEMHMIITBA 32
JIOTIOMOT'O0 THCTPYMEHTAPit0 EKOHOMIKO-MAaTeMaTHYHOTO MOJICITIOBAHHS;

- poO3poOMTH MOJENI JCp)KaBHOI TIOBEIIHKHA IIMOJ0 PETYIIOBaHHS Majioro
MIIPUEMHHIITBA B YKpaiHi B KOHTEKCTI 1i ()1HAHCOBOTO BILIUBY;

- 00TpyHTYBaTH JOLUIBHICTh IMIUIEMEHTAlli 3apyODKHOIO JOCBily peani3zaril
(b1HaHCOBOTO MEXaH13My PO3BUTKY MaJOro MiAMPUEMHHUIITBA B HAIIIOHAJIbHIM €KOHOMIII],

- 3ampoIOHYBATH MUISAXU MIABUIICHHS €(QEeKTHUBHOCTI (PIHAHCOBOTO MEXaHi3My
PO3BUTKY MaJIOTO MiANPUEMHHUIITBA.

O06’exToM 0cCiIKeHHsl € TIpoliecH (YHKIIOHYBAHHS Majoro MiAMPUEMHHIITBA Y
BITYM3HSIHIN €KOHOMIIII.

IIpeameroMm goOCHiIKEHHSI € TEOPETUKO-METOAMYHI Ta MPHUKIAAHI AacleKTu
(1HaHCOBOTO MEXaHi3My PO3BUTKY Majoro MiANPUEMHHULITBA B Y KpaiHI.

MeToau gociixxeHHs. MeToI0I0TIYHOO OCHOBOKO AOCTIIKEHHS (11 BUKOHAHHS
NOCTaBJICHUX Yy JHCEpTalii 3aBlaHb) € 3araJlbHOHAYKOBI Ta CIHEIlialbHI METOIH
HaykoBOro mi3HaHHA. Cepel HHMX BapTO BHOKPEMHUTH Taki: ICTOPUYHUN — ISt
BUCBITJICHHSI €BOJIIONIT HOPMAaTUBHO-TIPABOBOTO 3a0€3MEUEHHS MAJIOTO MiANPUEMHHUIITBA;
METO/IY aHaMi3y 1 CUHTE3Y, IHAYKIIT Ta AeAyKLIi — JUIsl PO3KPUTTS HAYKOBHUX MITXOIIB 710
TIYMau€HHS TIOHATH 'Majie MmANpueMHUNITBO", "Mamuii Oi3Hec", a Takox st
OOTpYHTYBaHHS TMPUYMHHO-HACIIJIKOBUX 3B’A3KIB 1 BHU3HAYEHHS YWHHHUKIB, SKI
BIUIMBAIOTh Ha PO3BUTOK Majioro 0i3HeCy B Cy4yaCHUX yMOBax; METOJ MOPIBHSIHHS — Mij
Yyac JOCIIPKEHHS 3apyO1XHOTO JOCBiTY (PYHKIIOHYBaHHS Majoro MiJIPUEMHHUITBA Ta
MOXJIMBOCTE MOTO BHKOPHCTAaHHS Yy BITYM3HAHIM TPAKTHUIN; 1HCTPyMEHTapiid
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€KOHOMETPUYHOTO aHalli3y — 3 METOI0 BHUABJICHHS B3a€MO3B’SI3KIB MIXK OKPEMUMHU
(h1HAaHCOBHMMM MOKa3HUKAMU JIsJIBHOCTI MaJIoro 013HeCy Ta YNHHUKAMU BHYTPIITHBOTO, 1
MaKpOEKOHOMIYHOTO cepefoBuina. KpiM Toro, 3aijii HAaOYHOIO TOJIaHHS PE3YJIbTATIB
JOCITIJIKEHHST 3aCTOCOBAHO TpadiyHUil 1 TaOMMYHUA METOIU, a METOAM HAyKOBOTO
abcTparyBaHHS, y3araJbHEHHA W KOHKpETH3allii BUKOPHUCTAHO [JIs1 (POPMYITIOBAHHS
HAYKOBHX TBEP/KCHb 1 BUCHOBKIB.

Indopmaniiinoro 6a3010 A0CTIIKEHHS € TPAIll BITYN3HAHUX 1 3apyOKHUX YUCHHX,
HOPMATHUBHO-TIPABOBl aKTHW YKpaiHM Ta IHIIUX JIep’KaB; aHANITHYHI W CTATUCTHYHI
matepianu [lepkaBHOT ciayxOu cTaTHCTUKH YKpainu, JlepxaBHoi ciayxkOu Ykpainu 3
NUTaHb PETYIATOPHOI MOJITHKU Ta PO3BUTKY MiANPUEMHUITBA, HalioHaapHOro OaHKy
VYkpainu, Acormiamii ykpaiHCchkuxX OaHkiB, JlepkaBHOi (ickanbHOI CiayxOu YKpaiHw,
JlepxaBHOi Ka3Hadeicbkoi ciyxOu Ykpainu, MiHicTtepctBa (iHaHCIB YKpaiHu,
MiHicTepcTBa E€KOHOMIYHOTO PpO3BUTKY 1 TOpriBii Ykpainu, CBiToBoro O0aHKYy,
€Bpornencbkoi KOMICIi 3 MWUTaHb NIANPUEMHUITBA Ta IPOMHUCIOBOCTI, IHTEpHET-
nmyOJiKarlii, a TAKOK BJIACHI1 HaIIPAI[IOBaHHS aBTOPA.

HaykoBa HoBM3Ha 1oyiirae 'y (oOpMysIrOBaHHI, CUCTeMarTu3allii, TEOPETHUKO-
METOJMYHOMY  OOIpYHTYBaHHI Ta MNPAaKTUYHOMY BHpPINIEHHI 3aBJaHb  LI0JI0
BJIOCKOHAJICHHs (DIHAHCOBOTO MEXaHI3My PO3BUTKY Majoro MmiJIpUEMHHUIITBA B CY4aCHIM
CeKOHOMIIl YKpaiHu. Y mpolieci MPOBEAEHOIO MOCHIIKEHHS OTPUMAHO TaKi OCHOBHI
HayKOBI1 pe3yJIbTaTH:

eénepuie:

— BUOKPEMJICHO HalBa)KJIMBIIIl YAHHUKHU BIUIMBY Ha OOCSITU peasi30BaHOI MaJIUMHU
NIAIPUEMCTBAMU TPOAYKIIi (poOIT, MOCIAYr) NHUIAXOM OOIPYHTYBAaHHSI B3a€MO3B’SI3KIB
MDK (p1HAHCOBO-€KOHOMIYHMMH TMOKa3HUKAMHM PO3BUTKY MAJjoro MiJMPUEMHUITBA 1
MOKa3HUKaMU  MAaKpOGKOHOMIYHOI  JMHAMIKM Ta  MOOYJOBHM  aJIbTE€pPHATHBHUX
JorapuMivHO-JIIHIMHUX PETPECIHHUX MOJIETIEH;

YOOCKOHAIEHO:

— KOHIIEITYaJbHI TIOJNOXKEHHsSI peanmi3allii (IHAHCOBOTO MEXaHI3My PO3BHUTKY
MaJjioro MiAMPUEMHUIITBA BUIIJICHHSIM JIEPKaBHOTO, PUHKOBOTO 1 BHYTPIIITHBOTO PiBHIB
1oro (hyHKIIIOHYBaHHS, 3aBJISKH YOMY MOKHa JI€BILIE 3aCTOCOBYBAaTH Ha LUX PIBHAX
BIJINOBIJIHI (DIHAHCOB1 METOJM Ta IHCTPYMEHTHU PO3BUTKY Majoro 0i3Hecy;

— TEOPETHUKO-METOJUYHI MIJXOM 10 pO3pOOJEHHSI MOJEIEH MOBEIIHKHU AEp>KaBU
II0JI0 PETYJIIOBaHHS MAaJIOrO MiANMPUEMHHUIITBA, OCOOJIUBICTIO SIKUX € BHU3HAYCHHS
OpieHTUPIB 11 (PIHAHCOBOTO BIUIMBY Ha PO3BUTOK Majoro Oi3HECYy, 10 Ja€ MOXKJIUBICTb
BUSIBUTU XapaKTep Ta BCTAHOBUTH HACIIIKH TaKOTO PETYIIIOBaHHS,

— TEOPETUKO-TIPUKIIAJHI aCTIEKTU JEP>KABHOI MOJITUKH (PIHAHCOBOTO 3a0€3MEeUEHHS
PO3BUTKY Majoro MIANPUEMHUITBA B YKpaiHl IIISXOM BHOKPEMJICHHS TOBapHO-
CIIOXKMBYOTO, 1HBECTHIIIITHO-IHHOBAIITHOTO Ta 1HCTUTYI[IHHO-COIIAIBHOTO €(EeKTIB, sKi
Tpeba BpaxoBYBaTH MPHU OIIHIII HACTIAKIB peami3allli (¢iHaHCOBOTO MEXaHI3My PO3BUTKY
MaJIoro MiANpUEMHUIITBA;

— TEOPETUKO-METOUYHHMN MIJX1 A0 BU3HAYEHHS MOJATKOBOTO HaBaHTA)KEHHS Ha
cy0’€KT Majmoro WIANPUEMHHIITBA TIPH  3aCTOCYBAaHHI  CHOPOIICHOI  CHCTEMH
OTOAATKYBaHHsI, 110 Ja€ 3MOTy BHOpaTH ONTHUMAJIbHUN BapiaHT CHpPAaBISHHS €IUHOTO
nonatky (31 cmaroro II/IB abo 0Oe3 Hei), BpaxoByHOUHM pIBEHb OKPEMHX BUTpaT
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(MaTepiaabHUX 1 MPUPIBHSHKUX J0 HUX, HA OIUIATY Mpalll) y 3arajbHiil CTPYKTYpl BUTpAT
cy0’€ekTa Majoro miANpUEMHUIITBA;

HA0YIU NOOATLULOZ0 POZCUMKY:

— kyacudikaiis JKepen (piHaHCOBO-KPEIUTHOTO 3a0€3MEUeHHsI PO3BUTKY Majoro
MiIPUEMHHUIITBA B YKpaiHi, BIAMIHHICTIO SIKOI € BHAUICHHS 3 OISy Ha KOHKPETHI
cy0’ekTH (piHAHCYBaHHS BHYTPINIHIX, 30BHIIIHIX 1 3MIIMIAHUX JpKepen (hiHaHCyBaHHS,
3aBIIKHM YOMY MOKHa OO0 €KTMBHO OLIHUTH (AKTUYHY HASBHICTh Ta MOTEHIAT
3a;y4eHHs (PIHAHCOBHX PECYPCIB Y CEKTOP Masloro Oi3Hecy;

—CUCTeMaTH3allisi HOPMaTHBHO-TIPABOBOTO 3a0e3MeyeHHs (JiHaHCOBOTO MEXaHI3My
PO3BUTKY MaJIOTO MIiAMPUEMHUIITBA B YKpaiHi, sKE 3alpolOHOBAHO MOAUIATH 3a
ICTOPUYHOIO  TIOCTIAOBHICTIO, (YHKI[IOHAJBHUM NPU3HAYCHHSIM, IHCTUTYLIHHUM
XapaKTepOM.

TeoperuuHe 3Ha4YeHHSI Pe3yJbTATIB JOCTIIXKEHHS TOJSATaE y TMOTIUOJICHHI
HAyKOBOTO aHami3y (HIHAHCOBOrO MEXaHI3MYy PO3BUTKY MAaJOro MiANPUEMHHUIITBA B
VYkpaini Ta BUSBIECHHI OCOOJMBOCTEM HOro (yHKIIOHYBaHHSA. TeopeTHKO-METOAUYHI
pe3yibTaTH JOCHIJDKEHHS BUKOPUCTOBYIOTh Yy HaBYaJIbHOMY Tipoiieci JIbBIBCHKOIO
HalllOHAJIBHOTO YHIBepcUTeTy iMeH1 [Bana dpaHka, 30KkpeMa Mpu BUKIAJaHHI JUCHUILIIH:
"®igancu", "dinancopuit MmeHemKkMeHT", "Dinancopuii aHami3" (moBimka Ne 949-H Bin
07.03.2012 p.).

IIpakTuyHe 3HAYEHHS] OTPUMAHUX Pe3yJbTATIB IMOJATaE y TOMY, II0 OTPUMaHi
pe3ynbTaTd 1 3alpoloOHOBaHI pEKOMEHMAAlii I0J0 BIOCKOHAJICHHS (PIHAHCOBOTO
MEXaHi3My PO3BUTKY MaJlOTO MiANPUEMHHIITBA JIOTIOMAaraloTh NPUHAMATH BUBAXKEHI
pIIIEHHS IOAO0 MIATPUMKHU BITYM3HSHOIO MAJOro MIANPUEMHUIITBA HA JEPKABHOMY Ta
pErioHaIbHOMY PI1BHSIX.

Pe3ynbpraT HayKOBUX JOCHIIKEHB, a caMe — IMPOIO3HUIII aBTOpa IOJ0 peajizarii
3axoAiB PerioHanpHO1 mporpamMu pO3BUTKY MaJoro MiANpueMHHUITBA Yy JIbBIBCHKIi
obmacti Ha 2011 — 2012 poku BuKoOpuCTasio y po6oTi ['010BHE yIipaBIiHHS €KOHOMIKHU Ta
MPOMHUCIIOBOT MOMITHKKA JIBBIBCHKOT 0O0JIACHOI JeprkaBHOI aaMiHicTpamii (moBigka No
1/1111 Big 28.03.2012 p.). Pexomennaiiii qucepranta CTOCOBHO METOJIUKH PO3PAXYHKY
BEJIMUMHU TOJaTKOBOTO HABAaHTAKEHHS TPHU BUKOPUCTAHHI 3arallbHOBCTAHOBIIEHOI Ta
CIPOIICHOT CHCTEM OIMOAATKyBaHHS [UIsi BHOOPY ONTUMAIBHOTO PEXKUMY CIUIaTH
MOJAaTKIB, @ TAaKOX PO3B’S3aHHS MPOOJIEM 3alydeHHs (PIHAHCOBUX PECYPCIB HIISTXOM
3aCTOCOBYBaHHSI ~ aJIbTEPHATHUBHUX  OAHKIBCBKOMY  KPEAUTYBAHHIO  1HCTPYMEHTIB
¢inancyBanHss, Bukopuctani B poooTi [1I1 "Ton-ron" (mosimka Ne 12 Bix 29.03.2012 p.).

Oco0uctuii BHecok 3100yBada. Yci HAyKOBI pe3yJIbTaT, BACHOBKH Ta MPAKTUYHI
pEeKOMEeHIallli, BUKIAJEHI B JAMCEpTalli, OTPUMAaHO aBTOPOM OCOOMCTO. 3 HAYKOBHUX
mpailb, 10 BUMIILIN y CIIIBAaBTOPCTBI, B JUCEPTAIliiHIN POOOTI BUKOPUCTAHO JIMIIE Ti 1€l
Ta pe3yibTaTH, K1 CTAHOBJIATH OCOOMCTHII BHECOK aBTOpA.

Anpobanisa pe3yabTaTtiB gociaigxkeHHss. OCHOBHI TOJOXEHHS JTOCHIKEHHS
omyO0IIKOBaHO Y HAYKOBUX MpaIlix Ta ampoOOBaHO Ha MIKHAPOJHHX Ta BcepralHCBKI/IX
HAyKOBO-TIPAKTUYHUX,  CTYJCHTCHKO-aCMIpaHTChKUX,  |HTEepHET- KOH(bepeHumx 1
dopymax, 3okpema: "Hosi 00pii Ta nmepcrniektuBu ekoHomiunol Hayku' (JIsBiB, 2007 p.);
"AKTyanbHl MPOOJIEeMH COIiaJbHO-EKOHOMIYHUX TpaHc(opMallii B MIKHAPOJIHOMY
cepenoBuntl" (Tepuonins, 2010 p.); "CBiTOBa €KOHOMIYHA KpU3a: MPUUYUHH, HACIIIJIKU Ta
nepcriektuBu nogonanHsa" (JIeBiB, 2010 p.); "MixnapogHa ekoHomika XXI cTOMITTA:
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cydacH1 TeHJeHIli Ta nepcrekTuBu po3BUTKY" (Ipmine, 2010 p.); "dinancoBa cucrema
nepkaBu: mpobiemu 1 nepcnekTuBy po3BuTKy' (Kuis, 2011 p.); "HaykoBa cBigomicTs"
(MuxkonaiB, 2011 p.); "AkTyanbHi MNpoOJIeMH PO3BUTKY HAIIOHAIBHOI EKOHOMIKH
VYkpainu" (JIeBiB, 2011 p.); "Llnsgxu WATPUMKHA MIANPUEMHUIIBKOI Ta 1HHOBAIIHHOL
nistmeHOCTI Ha JIpBiBITMHI" (JIBBIB, 2011 p.); "CyuacHuli MEHEIKMEHT 1 €KOHOMIYHUH
po3Butok" (Cymu, 2011 p.); "IIpobmemMu Ta TMEpPCIEKTHBU PO3BUTKY EKOHOMIKH 1
MIIPUEMHHUIITBA Ta KOMITIOTEpHUX TexHojorii B Ykpaini" (JIeBiB, 2012 p.);
"AKTyanbHi TpoOJIeMH pO3BUTKY Ta Oe3meku (QiHaHCOBOrO Oi3HECY B yMOBax
rio6amizarii’ (JIeBiB, 2013 p.).

Iy6aikanii. Pe3ynbraté nociikeHHs OMyOJIiKOBaHO B 22 HAyKOBHUX IMIpalsix
3araJibHUM o0csirom 6,71 1. a., B TIM YHCII OJIHIM Yy CITIBaBTOPCTBI (0OCOOMCTO aBTOPY
HalexkuTh 6,61 1.a.), 3 Hux 10 crarteit y HaykoBux ¢axoBux Bumanusx (4,09 m. a.,
0COOMCTO aBTOpy HajexkuTh 3,99), ogHa — y 1HO3EeMHOMY HAayKOBOMY BH/IaHHI
(0,65 1. a.), Ta 11 te3 nomosiacii Ha koudepenmisx (1,97 1. a.).

Crpykrypa Ta o6car aucepranii. JlucepraniitHa poOoTa CKIIaJa€eThCs 31 BCTYILY,
TPHOX PO3/LTIB, BUCHOBKIB, CIIUCKY BUKOPHUCTAHHUX JIKEpPEN, J0/aTKiB. OCHOBHUN 3MICT
HAyKOBOi poOoTH BukiaaeHuid Ha 195 cropinkax. [uceprariiss MictuTh 27 Tabnuib, 37
pUCYHKIB, 15 momatkiB. CIMCOK BUKOPUCTAHUX pKepen Hamiuye 270 HaiilMeHyBaHb.

OCHOBHUM 3MICT POEOTH

Y  6cmyni  OOIpYHTOBAHO  AaKTyaJbHICTh TEMH JHUCEpPTAIiiHOI  poOOTH,
chOopMyIIbOBAHO METY 1 3aBJJaHHs, BUBHAYCHO 00’ €KT, MPEAMET Ta METOAM JOCITIKEHHS,
PO3KpUTO HAYKOBY HOBHM3HY, TCOPETHYHE Ta TMPAKTHYHE 3HAYCHHS DPOOOTH, a TaKOXK
noAaHo 1HGopMalio Ipo anpodaliro 1 myoIiKailii OTpUMaHUX pe3yJIbTaTiB JUCepTallii.

Y  nepwomy pozoini npuceprtamii ""Teopermuni Ta oprauizauiiini 3acaau
(piHAHCOBOr0 MexaHi3My PO3BUTKY MAJIOT0 MiIMPHUEMHMUTBA'' BHU3HAYEHO CYTHICTh
Majoro MiANPUEMHUIITBA 1 OOTPYHTOBAHO HOTO pOJIb y HalllOHAJIBHIA EKOHOMIIII,
PO3KPUTO CTPYKTYpy (IHAHCOBOTO MEXaHI3MYy PO3BUTKY MAaJIOTO IMiAMPUEMHHIITBA,
JOCITIJIPKEHO OpraHi3aIliiiHO-IPaBOBE CepeoBUIlle (PYHKI[IOHYBAaHHS MaJloro Oi3HECy B
VYkpaiHi.

Manomy nignpUEMHHUITBY HaJE€KUTh OCOOIMBA POJib Y COLIAIbHO-EKOHOMIYHOMY
nporpeci OyJb-gKOi KpaiHU — MOTEHIIHHOMY JOKOMOTHBY HAI[IOHAJIBHOI €KOHOMIKH.
Moro 3HAYMMICTH PO3KPHMBAETHCS Yy HHU3II EKOHOMiKO-iHBECTHLIMHHX i COLiaJIbHUX
byHKIiH. EKOHOMIKO-IHBECTHIIIHHA POJIb MaJIOTO IMANPUEMHUIITBA TOJSATAE  V:
MOOUTI3aIii YMHHHUKIB BHUPOOHMIITBA;, HACWYEHHI PHUHKY CIOXHBYMMH TOBapaMu i
nociyramu; cTabimizallii pHHKOBOTO CepeloBUINa; 3a0e3MeueHHI HAMOBHEHHS OFO/KETIB
yCix piBHIB; (OpMyBaHHI Ta PO3BUTKY KOHKYPEHTHOTO CEpelIoBHINA, 3a0e3MeueHH1
JIEMOHOTIOJI3a11ii €eKOHOMIKH; BIPOBA/KEHHI HOBITHIX TEXHOJIOT1H 1 BUPOOHMIITBI HOBHX
BUJIIB TPOMAYKIII; CHPHUSHHI PO3BUTKY HAyKH Ta HAYKOBO-TEXHIYHOMY Iporpecy. Y
COIlIaIbHOMY 3HAY€HHI Manuii Oi3HeC cripusie 3a0€3MEUYCHHIO 3aiHATOCTI; 33JOBOJICHHIO
CIOXKMBYOTO TIOMUTY HACEJICHHS; PO3BUTKY CEPEIHBOTO Kiacy; HaOyTTIO Ta PO3BHUTKY
HABHKIB MIIMTPUEMHUIITBA, peati3allii 3[10HOCTEH JIFOANHH.

['onoBHa MeTa cy0’ekTa Manoro Oi3HECY — OTpUMaHHS NPUOYTKY Ta 3aI0BOJICHHS
CyCHITBHUX W ocoOuctux mnotped. s JocCsATHEHHS 1€l METH CYyO’€KTH Majioro
NIJOPUEMHUIITBA TOBUHHI CHPSIMOBYBATH CBOIO JIISUIBHICTH HA 1HHOBALIMHICTH
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BUPOOJIEHOT MpOAYKIii (poOiT, MOCIYT), 30KpeMa 4epe3: PO3IIMPEHHS ii aCOPTUMEHTY,
MOKpAIICHHS TEXHOJOTIYHUX MPOIECIB;, YMIHHS PO3Mi3HABAaTH 1 3aJI0BOJIBHSTH HOBI
noTpedu  CloXuBaya, BIPOBA/KYIOUM  IHHOBAIMHI  i/1ei, HOy-Xay; MOIIYyK
aIbTEPHATUBHUX JKepell (J1HaHCYBaHHS Ta HOBUX PUHKOBHUX HIIII.

VY nucepTariii Majie MiANMPUEMHUNTBO (Maynii Oi3HEC) BU3HAYEHO SIK CAMOCTIHHY,
Ha BJIACHUW PpHU3MK Ta PO3CY[A, IHHOBAIITHO CHPSAMOBaHY [ISJIBHICTH TPOMAIsSH-
mianpueMiiB (Qpi3MIHUX OCIO-TIANPHUEMIIIB) Ta MIANMPUEMCTB (FOPUAMYHUX OCi0), sKa
NPOBAIUTHCS ANl OTPUMAHHS TPUOYTKY Ta 3aJ0BOJICHHS CYCHIIBHUX 1 OCOOMCTHX
noTpeo.

3am1s migBUIICHHS €(EeKTUBHOCTI (DYHKIIOHYBaHHS Ta BU3HAUYEHHS MEPCIEKTUB
PO3BUTKY BITUYHM3HSHOT'O Majoro manpueMHuirrsa (naai — MII) tpeba 3’sicyBaTu CyTHICTD
Ta PO3KPUTH CTPYKTYypy Horo ¢inancoBoro wmexanismy (puc.l). Ilin ¢inancosum
MEXAHIZMOM PO3BUMKY MAN020 NIONPUEMHUYMBEA MU PO3YMIEMO CYKYITHICTh (DIHAHCOBUX
METO/IIB, IHCTPYMEHTIB 1 BaXKeJiB, Kl B3a€MOIOB’SI3aHI Ta B3a€EMOJIIOTh MK COOOI0 Ha
JEep’)KaBHOMY, PUHKOBOMY I BHYTPIIIHbOMY pIBHAX, CHOPSIMOBaHI Ha peati3allio
C€KOHOMIKO-IHBECTULIIMHUX 1 COIllaJbHUX (YHKIIA Majoro MiANPUEMHHUIITBA 34
BIJIOBITHOT HOPMATHUBHO-TIPaBOBOi, 1H(OOPMALIHHOT, IHCTUTYIIIHOI U 1HQPACTPYKTYypHOI
CUCTEM HOro 3a0e3MeyeHHs.

CraHoBneHHs, (YHKLUIOHYBaHHA Ta PO3BUTOK MaJoro MIAIPUEMHUITBA
HEMOXJIMBI 0€3 BIAMOBIJHOTO 3aKOHOJABUOrO 3a0e3ledyeHHs. ABTOp MPOIMOHYE
pO3TIsaTH YCIO HOPMATUBHO-TIPABOBY 0a3zy, sika PErjaMEHTY€ IsUIbHICTh CYyO’€KTIB
MaJioro MiAMPUEMHHUIITBA 32 O3HAKAMU ICTOPUYHOI MOCTIAOBHOCTI (ICTOPUYHUI TAX1M),
(YHKLUIOHATBHOTO Mpu3Ha4YeHHS ((QYHKLUIOHAJBbHUN MIAXIA) Ta 1HCTUTYLIHHOTO
XapakTepy (IHCTUTYLIHHUN MiJIX11).

3a ICTOpUYHUM MIAXOJOM 3aKOHOAAaBUY 0Oa3y (YHKIIOHYBAaHHS MAaJOro
HIITPUEMHHIITBA MOAIIeHO Ha Takl etanu: 1) 1991 — 1995 pp. — cTBOpeHHs MPaBOBOTO
MoJISL JUIsl CTAHOBJICHHSI Mayioro mignpueMuuinTBa; 2) 1996 — 1997 pp. — dbopmyBanHs
KOHIEMIIMHUX  3acajy  JIepKaBHOI  TOJITHKKA  CHOPUSHHS  PO3BUTKY  MAajoro
nignpuemMauTea; 3) 1998 — 1999 pp. — Bu3HAaYEHHS OCHOBHHMX MPHUHIUIIB TOJITUKU
JIeperyJIOBaHHs, CIPOIIEHHS MOPAIKY OMOJATKyBaHHS Ta 3alpOBaKEHHS TO3BIIBHOI
CUCTeMH IisIbHOCTI Majoro Oi3necy; 4) 2000 — 2002 pp. — 3akoHOAaBYe O(OpMIICHHS
nepskaBHoi perynsaropHoi omtuky; 5) 2003 — 2007 pp. — koaudikamis 3aKOHOTaBCTBA Y
cdepi perymoBaHHS MIANTPUEMHHUITBKOI AistbHOCTI; 6) 2008 p. — norenep — hopmyBaHHS
IIPaBOBOTO IMOJS LIOJI0 3aPOBAKEHHS B YKpaiHi €BpONEHChKUX MPUHIUIIB TIATPUMKH
Majoro Oi3Hecy Ta TPUUHATTS 3aKOHOAABUMX aKTIB JUIs 3amoOiraHHs HETaTUBHUM
HAC1IKaM KPU30BHX SIBHILI.

HopmartuBHo-ipaBoBe 3a0e3leyeHHs] CTBOpPEHHS Ta (YHKIIOHYBAaHHS MaJoro
MIIPUEMHHIITBA 32 (PYHKITIOHAIBHUM ITiJIX0JIOM 3TPyNOBaHO Ha: 1) 3aKOHO/IaB4i aKTH,
SAKI € OpraHi3alliiHO-TIPaBOBOI0 OCHOBOIO; 2) 3aKOHOJIaBUl aKTH PEECTPAIIHO-
J03BUTHHOTO XapakTepy; 3) 3aKOHOAAaBYl aKTH 3a0€3MEUCHHS IEPKaBHOTO PETYITIOBAHHS,
4) 3akoHOAaBYl aKTH (DIHAHCOBO-KPEIUTHOTO 3a0e3leUeHHs; 5) 3aKOHOAaBYl aKTH
IMITJIEMEHTaIlli 3apyO1’KHOTO JTOCBITY.

3a 1HCTUTYLIMHUM MIJXOJOM TMpPaBOBE MoOJje (PYHKIIOHYBAHHS BITUMU3HSIHOTO
MaJioro MiANPUEMHMIITBA TMOMAIICHO Ha: 1) Kojaekcw; 2) 3aKoHH; 3) MiJ3aKOHHI
HOPMATHUBHO-TIPABOBI aKTH.
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Puc. 1. Konuenuiiina cxema peaJiizauii piHaHCOBOro MeXaHi3My PO3BUTKY

MaJIOr0 MiANPUEMHULTBA B YKpaiHi
* JlepxaBHUI piBeHb — WAETHCA PO (HIHAHCOBI IHCTPYMEHTH Ta BaKelli, sIKi 3aCTOCOBYE JepiKaBa 3aiis
PO3BUTKY MAaJlOTO IIMPUEMHHUIITBA 1 3ajJexaTh O€3MOoCcepeNHbO Bij Hel; PUHKOBHI piBeHb Iependadae
3acTOCYBaHHS (DIHAHCOBUX 1HCTPYMEHTIB Ta BaXKEJIB MPH B3a€MOJIl Cy0’€KTa MaJIOro MiANMPUEMHHIITBA ¥ 1HIIAX
Cy0’€KTiB TOCHOAAPIOBAHHS, 3aCTOCYBaHHS ()IHAHCOBHX IHCTPYMEHTIB Ta BaXKeliB Ha BHYTPILIHbOMY piBHI
MIPOBOJIUTHLCS OE3MOCEPETHBO CaMHM Cy0’ €KTOM MaJIoro Oi3Hecy.

Y Opyeomy pozoini nucepramii 'AHajni3 (QyHkHiOHyBaHHsI (PIHAHCOBOIO
MeXaHi3My PO3BHUTKY MaJOro MiANPUEMHUNTBA B YKpaiHi' npoaHani3oBaHO
(b1HaHCOBO-KpEAUTHE 3a0€3MEeUEHHs PO3BUTKY BITUM3HSHOIO Majioro MiANPUEMHHMIITBA,
JOCHIKEHO CHUCTEMY OIOJaTKyBaHHS CyO’€KTIB Majoro Oi3HeCcy Ta BHU3HAYEHO MIiCIIe
1HBECTYBaHHS M CTpaxXyBaHHs Y PO3BUTKY MaJOro MiANPUEMHUITBA B YKpaiHi.

Ha minmcraBi aHamizy BITUM3HSHOI TPAKTUKH (hIHAHCYBAHHA MaJIOTO Ol3HECy
BUJIIJICHO TakKi BHIU JKepen (PIHAaHCOBO-KPEIUTHOTO 3a0€3MEUYEHHS PO3BUTKY MaJIOTO
HiAMPUEMHUIITBA 3aI€KHO Big cy0’ekTa ¢inaHcyBaHHs: 1) BHyTpimHi — (iHAHCOBI
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pecypcu HaaxoHsTh 13 BHYTPIIIHIX JKEpen Ccy0’€KTa TOCIOJApIOBAaHHS 1 3aiexaTh
0e3mocepeIHbO BiJ HBOrO; 2) 30BHIIIHI — JpKepeidamu (iHAHCYBaHHS € (PiHAHCOBI
pecypcu 30BHIIIHIX €KOHOMIYHMX CYO’€KTIB: JEp)KaBU Ta ii IHCTUTYTIB, MIKHAPOIHUX
oprasizaifiii, mpodeciiHMX YyYacHUKIB ()IHAHCOBOTO PHUHKY, IHIIMX MiANPUEMCTB;
3) 3mimani — (iHaHCOBE 3a0€3MEUCHHS IMOJIsra€ He B 0E3MOCepeqHbO MPSIMOMY
¢diHaHCYBaHHI, a Y BUKOPUCTAHHI K ()iIHAHCOBUX PECYPCIB KOIITIB, SIKI OMOCEPEAKOBAHO
aKyMYJIOIOTbCS YU BUBUIBHSIOTBCA Y PE3yJIbTaTi B3a€MO/IIT MiAMTPUEMHHUIIBKOI CTPYKTYpHU
3 30BHIIIHIMU CcyO’ekTamMu  (HalpHKIad, 3aCTOCYBaHHS CIPOLICHHX CHUCTEM
OMOJATKyBaHHs, OTPUMAHHS MOAATKOBHX IUIBI, 3aJy4€HHS MalHUX MIANPHUEMCTB [0
BUKOHAHHS JIEP)KaBHUX 3aMOBIICHb, YACTKOBAa KOMIICHCAIllsl MPOICHTHUX ILIATEXKIB 3a
omeparissMi KpeAUTyBaHHS MaJloro OI13HECY, PECTPYKTypu3allis, IpOJIOHTalllsl Y
B3a€MO3aJTIK 3a00prOBaHOCTEH TOIIIO).

[IpoananizyBaBumin  jxepena ¢GopmyBaHHS  (PIHAHCOBUX  PECYpPCIB  Maux
nianpueMctB B Ykpaini nporsrom 2006 — 2013 pp. (tabn. 1), 3’scoBaHo, 1m0 0OCATH
YUCTOro MpUOYTKY Ta aMOPTH3alIMHUX BIIpaxyBaHb € HE3HAYHUMHU Yy (DiHaAHCYBaHHI
PO3BUTKY MaJoOro MiANpUEMHULTBA. BenuunHa BIacHOrO O0OOPOTHOTO —KamiTaly
Ccy0’€KTIB MaJIOrO MIANPHEMHMITBA B CYYaCHHUX YMOBax TIOCIOJApPIOBAHHS TaKOX €
HEJIOCTATHBOIO JJIs 3a0€3MEUCHHS iIXHBOT'O MOBHOIIHHOTO (DYHKI[IOHYBAaHHS, TOMY IOCTA€
NMUTAHHS [OPO 3AIy4CHHS JOJATKOBUX KOIITIB TMEpPEIyCiM Ha HalllOHAIBHOMY
¢iHaHcoBoMy puHKY. Came 3allydeHi KOUITH 3ailMaloTh HaAMOUIbLy MUTOMY Bary y
CTPYKTYpi JKkepen (piHAHCYBAaHHS BITUM3HSHHUX MAJIUX MIAMNPUEMCTB, aOCOMIOTHI 00CSTH
SAKUX MPOTITOM AOCIIIPKYBAHOIO MEPIoAy 3pociid Maixke y 6 pasiB. 3HaUHYy YacTKy Y
3ally4eHuX (PIHAHCOBUX pecypcax 3aiiMae KpeIuToOpCchka 3a00proBaHiCTh.

Tabnuys 1
Jxepesa popmyBaHHs (PiHAHCOBUX pecypciB MaJIMX MIANPUEMCTB B Y KpaiHi
y 2006 — 2013 pp., %

Jlwepena binancosn pecypein 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
nuToma Bara,%
Yuctuii npudyToxK 48 4.7 3,1 2,6 3,6 2,7 2,6 2,2
AMopTu3aiiiiHi BitpaxyBaHHs 1,9 1,7 1,0 1,0 0,9 0,9 H/1 H/IT
Biacuuii kamiraJ: 45,1 421 30,1 29,0 33,0 31,6 33,1 29,0
s3apeecmposanuil (naiosuil) Kanimai 40,6 39,0 30,5 30,1 26,8 26,4 27,8 27,8
000amKo8ull Kaniman 15,6 13,5 11,8 11,4 17,2 15,0 15,3 12,0
pesepeHull Kanima 0,7 0,6 0,6 0,6 0,7 0,8 0,8 0,8
G1ACHUTL 0OOPOMHUU KANIMan 7,3 9,7 7,1 52 12,8 21,0 9,4 8,5
3aJiyyeHi KOIITH, Y TiM YnCITi: 48,3 51,5 65,9 67,4 62,4 64,8 64,3 68,9
00820CMPOK0Gi 30008 A3AHH5 10,3 14,0 19,0 17,2 17,0 17,6 16,2 18,0
nomouHi 30008 I3aHHs1, Y MIM YUCIL. 38,0 37,5 46,9 50,2 454 47,2 48,1 50,9
KOPOTKOCTPOKOBI KPeIUTH OaHKIB 3,4 43 51 48 42 55 5,6 6,7
[OTOYHA 3&60pFO’BaHICTB 3a 14 1.2 13 12 13 15 15 15
JIOBTOCTPOKOBUMH 3000B’sI3aHHSIMHU
KPEeIUTOPChKa 3a00proBanicTs | 33,2 32,0 40,4 442 39,9 40,2 41,0 42,0
Bcenoro 100,0 | 100,0 | 100,0 | 100,0 | 100,0 100,0 100,0 | 100,0

* Pospaxosaro aeémopom 3a oanumu epoicasroi cayxcou cmamucmuku Yepainu.

[luroma Bara KpenuTiB, HaJaHUX OaHKaMH YKpaiHU MaJUM MiIINPUEMCTBAM, Y
3araJpHOMYy 00Cs31 OaHKIBCHKOTO KPEAUTHOTO MOPTQEs MPOTATOM OCTaHHIX POKIB
KonuBanacss B Mexax Bim 7,5 mo 13,7%. CxianmHicTh OTpUMAaHHS KPEIWTIB MOXHA
MOSICHUTH HacaMIlepe/] He3alliKaBJIeHICTI0O KOMEPIIMHNX OaHKIB y BUAa4l MIKPOKPEIUTIB,
a BIATaK, 1 3aBUIICHUMH TMPOIEHTHUMHU CTaBKaMU 4depe3 IMMJABUIICHY PHU3UKOBICTh
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HEMOBEPHEHHS KOINTIB; BUCOKMMH BHMMOTaMH IIIOJ0 HASBHOCTI Yy CYO’€KTIB Mayioro
Oi13HeCy JIIKBIAHOTO 3aCTaBHOTO MaifHa; BIACYTHICTIO CIPOIICHUX IMPOIEAYpP MPUHHATTS
OaHKaMH PIlICHb Y MEXaX MPOrpaM MIKpOKPEIUTYBaHHS.

Ha edextuBHE (yHKI[IOHYBaHHS MAajoro MiANPHEMCTBA BIUIMBAE TaKOX BHUOIp
ONTUMAJBHOTO  BapiaHTy CIPOIICHOI CHUCTEMH OMOJaTKyBaHHS. JlucepTaHTOM
IIPOAHAJII30BaHO OCOOJIMBOCTI OMOAATKYBAHHS MajuX IIIMPUEMCTB 3a JIBOMa CXeMaMH
CIUIATH €IWHOTO TOAATKy. ['OJIOBHHM KpHUTEpiEM BUOOPY cepel HUX ONTUMAIBHOI €
PiBEHb TMOJATKOBOTO HABAHTAXCHHS, & YNHHUKAMH, 110 HOTO BH3HAYAIOTH — JOXOJU Ta
OKpeMi BHIIM BUTpAT Cy0’€KTa Maoro mianpueMHUTBa. OCKIIbKY HAETHCA PO KPUTEPii
BHOOpPY cepell CXeM CIpaBiIsHHS exuHoro moaatky (3% Bin moxomy 1umoc cruiata [1J]B
ta 5% Big qoxoay 6e3 criatu [1JIB, TO BaXXIMBUM € 0OCST YUCTOTO JOXOAY M BEIMYMHA
MaTepiaJibHUX 1 MPUPIBHSAHKUX 10 HUX BUTpAT Ta BUTpAT OIUIaTy mparli. B3aemo3B’s3ku
MDK BKa3aHMMHM YMHHMKAMH 1 PIBHEM IOJaTKOBOTO HABaHTAXEHHS MOYKHA BHUPA3UTH
MaTeMaTHUYIHO.

JI1st o0y MOBM MOJIEN1 TaKOTO B3a€EMO3B’SI3KY 3pO0JIEHO MPHUITYIIIEHHS, 1110 CY0’ €KT
MaJIoTO MiANMPUEMHHIITBA HAJIGKUTD JI0 TIEPIIOro Kiacy mpo@eciiHOro pu3uKy.

Benmnuuny mogaTkoBOTO HaBaHTKEHHS MOKHA BUPA3UTH TaK:
€rn+1JB+e€CcB 003-4+02-4-0,2-MB+0,3676-311

_ , (1)

A A

[IH, = €Il +€CB _ 0,05- [ + 0,3676~3]7’ 2)
A
ne I1H,;, — BenmMYuHA MOJATKOBOTO HABAHTAXEHHS y pa3i CIUIATH €JUHOTO MOJATKy 3a
cxemamu 3% Bin noxony moioc crutata IIJIB ta 5% Bim moxomy 6e3 crutatu I1/1B
BIAMOBIAHO; €11 — equnuil nonatok; /1/[B — nogaTok Ha qoAaHy BapTicTh; €CB — equHUi
COIllaJIbHUM BHECOK; /[ — 3arajibHa cyma JOXO/IIB Cy0’€KTa MaJIoro MmianpueMHUIITBA (0e3
BpaxyBaHHs [1/IB); MB — cyma maTepianbHUX 1 IPUPIBHIHUX A0 HUX BUTpaT; 3/ — cyma
BuTpat Ha orutary mparii; 0,03 Tta 0,05 — craBku equnoro momatky; 0,2 — craBka I1JIB;
0,3676 — HOpMa HapaxyBaHHS €IWHOTO COIlaJILHOTO BHECKY. BHKOHaBIIM BiAIMOBiAHI
MaTeMaTUYH1 IEPETBOPEHHS, OTPUMAIIU TaKl (POPMYIIH:

ITH, = o,23+%(0,3676 g -02-9,), (3)

ITH, =

H, =0,05+ % .0,3676-4_, (4)

e B — BenuuMHA 3arajJbHUX BUTPAT Cy0 €KTa MaJoTo MiANPUEMHHMIITBA; Y, — 4YacTka
BUTpAT Ha OIUIATy TMpalli y 3arajbHiii cymi BuTpar; Y,, — 4YacTka MaTepiaJibHUX 1
MPUPIBHSHUX 10 HUX BUTPAT y 3arajibHii CyMi BUTpAT.

3a pe3ynbTaTaMH MPOBEACHOTO PO3PAXyHKY MOJAATKOBOIO HABAHTAKEHHS
Cy0’€KTIB Majoro MiJNPUEMHULTBA, SIKI BUKOPUCTOBYIOTh CIIPOILEHY CHUCTEMY
OTIOJIATKyBaHHS, BCTAHOBJIEHO, 110 3pocTaHHs Y, Ha 10% npu3BOAUTH 10 301IbIICHHS
Ha 3,61% BenWYMHU NMOJATKOBOTO HABaHTAKEHHS HA HOTO JTOX1M, TOJII SIK TaKe 3pOCTaHHS
Y. — o ii 3meHmeHHs Ha 1,96%. Taka cutyarlis CBIAYUTH MPO T, IO CIPOIIEHA
cucTeMa OmNoJaTKyBaHHS Majoro OI3HECY HE CTUMYJIOE iX JI0 PO3IIUPEHHSI CBOEL
JISITBHOCT1 Ta CTBOPEHHS po0OYMX MiCIlb. TakKuM YMHOM, poOOTaBeIlh 331151 3MEHIIICHHS
PIBHSI MOJATKOBOI'O HAaBaHTAXKEHHsSI HAMAaraeThCsl SIKOMOra OUIbIIY YaCTUHY 3apOOITHOI
IJIaTH BUIUTAYyBaTH "B KOHBEpTax' Ta 3aBHINYBATH PIBEHb MaTepiaJbHUX BUTPAT.
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3axoau ypsAly UIOJI0 CTBOPEHHS CHPUATIMBUX YMOB JIETiHI3alli Majoro
MIMPUEMHMIITBA MIOBUHHI OyTH CIIPSMOBaH1 Ha CIPOIICHHS MEXaHI3MIB OOYHCIICHHS Ta
CIUIaTH TOJATKIB, a cama CIpOIIEHAa CHUCTEeMa OIOAATKyBaHHs, OOJIKY 1 3BITHOCTI
MOBHHHA 3a0€3MeuyBaTH 3py4HY, 3p03yMLTy, JOTIYHY Ta ONTUMANIbHY MPOLEAYPY CIIaTH
MOJIaTKIB Cy0’€KTaMU Majioro MiANpUEMHHUITBA. Taki KpoKd Ha HUIAXY pedopmyBaHHA
BITYM3HSHOI CUCTEMH OIMOJATKyBaHHs 3amodaTtkoBaHi [logaTkoBuM KogekcoMm YkpaiHu,
OJTHAK BIAIIOBIAHHUNA MEXAHI3M II€ HE HAJIATOKECHUN.

3ayBaxumo, mo BBeaeHHA B ni0 3 2011 p. [lomaTkoBoro kojexkcy HEraTHBHO
BIUTMHYJIO Ha JUHAMIKY TMOKa3HUKIB Majoro mianpueMHunTa. Oanak, nporsrom 2012 —
2013 pp. cutyamis memnto nmominmmiack. 1o cTocyeThest HATXOMKEHD €AMHOTO MOAATKY
1o 6rokery, To y 2012 p. ixHilt oOcsr 3pic Ouibie, sk yaBiyul nopiBHsHO 3 2011 p. Tay
1,4 paza B 2013 p. mom0 2012 p.

BaxnuBy poiib y CHpUSHHI PO3BUTKY MAajoro MiAIPUEMHUIITBA BiAIrParoTh
IHBECTHIIIT, 30KpeMa 1HO3EMHI, TEMIT MPUPOCTY AKUX MOCTIHHO 3MeHIyeTbes (3 36,7% y
2007 p. 1o 5,2% y 2013 p). Ha miacTaBi aHati3y iHBECTHUIIIHHOTO 3a0€3MEUYEeHHST MajIoro
Oi3HeCy y aucepTaliiiHiii poOOTI MPOCTEKEHO, IO NPHUYMHAMU 3MEHIIEHHS TEMIIiB
IPUPOCTY 1HO3EMHUX 1HBECTULIN Yy BITUM3HSHI OI13HEC-CTPYKTYpPH €. BAJIOTHI PU3HKH,
HU3BKUU PIBEHb JIJIOBOI €THKU YKPAiHCHKUX O13HECMEHIB Ta MPO30POCTI BUKOPUCTAHHS
1HBECTOBAHOI'O KaIliTally; HEJOCKOHAIICTh 1 CYNEPEWINBICTh BITYM3HAHOIO HOPMATUBHO-
IPaBOro 3a0e3MeYeHHs; HECTaOIbHICTh Ta MOCTIMHI 3MIHU Yy CHUCTEMI ONOJATKyBaHHS,
30KpeMa HU3bKa €(QEKTUBHICTh MIJLIOBOTO OMNOJATKYBAHHS 1HHOBAIINHOI JiSJIBHOCTI,
HECTaOUIbHICTh €KOHOMIYHOI CHUTyalli Ta MOJITHYHOI CHUTyalll B KpaiHi, KOpYMIIif,
Hee(DEKTUBHICTh CY/I0BOi CUCTEMH.

Y mpemvomy poszdini nuceptaiii "'YnockoHaeHHs1 (piHAHCOBOrO MeXaHi3My
PO3BUTKY MAJIOr0 MiANPUEMHUUTBA B YKpaiHi'" oOIpyHTOBAaHO MOXIIUBICTh
IMITJIEMEHTAaIlli 3apyO01’)KHOTO JOCBIAY (piHAHCOBOTO MEXaHI3MY PO3BUTKY Majoro Oi3Hecy
B yMOBax HalllOHAJIbHOI E€KOHOMIKH, 3alpONOHOBAHO HANpsSMU BJOCKOHAJICHHS
nepkaBHOi (DIHAHCOBOI MIATPUMKHU BITYM3HSIHHUX CYO’€KTIB Majioro MiANPUEMHUIITBA, a
TaKOXX BHM3HAYCHO 3aXOJW MiABUIIEHHS e()EeKTUBHOCTI (DyHKIIOHYBaHHS (HiHAaHCOBOTO
MEXaHI13My PO3BUTKY Majoro miANpueMHULTBA B YKpaiHi.

[IpoananizyBaBIIM  OCOOJIMBOCTI ~ PEryJSTOPHOI MOJITHUKM  KpaiH-y4aCHHUIIb
E€poneiicekoro Corozy, CHIA, Anonii Ta Pocii, quceprant 3’gcyBaB, IO Jep:KaBHA
NOJIITUKA LMX KpaiH MO0 PO3BUTKY Malloro Oi3Hecy CHpsSMOBaHA Hacammepen Ha:
1) cTBOpEHHS CHPHATIMBOTO TiAMPHUEMHHUIIBKOIO CEpPEJOBHUINA IIISIXOM YCYHCHHS
aJMIHICTpaTUBHUX Oap’epiB 1 OIOPOKpAaTUYHUX TMEPENoOH TMpU 3aCHyBaHHI U
(yHKLIOHYBaHHI CYO’€KTIB Majoro MHIANPUEMHHUIITBA; 2) HaJaHHS Majomy Oi3Hecy
npsiMoi (1HAHCOBOT MIATPUMKH 1 TIOJIETIICHHS TOCTYIY JI0 JKEpe (DiHAHCOBHUX PECYPCIB;
3) 3MEHIIICHHS MOJJaATKOBOTO HAaBAHTA)KEHHS Ta HAJaHHS MOJATKOBHX MBI MAaJOMY
MIIPUEMHUIITBY; 4) aKTHBI3AII0 1HHOBAIIMHOI JISJILHOCTI 1 CHOPHUSHHS TMIABUIIICHHIO
IHHOBAIlIMHOTO ~ TIOTEHINlAly  NUISIXOM  HAJaHHS  OpraHi3amiiiHoi,  TEeXHIYHOI,
KOHCYJIbTaTUBHOI, 1H(OpMaIliiiHoi Ta ¢iHAHCOBOI TOMOMOTHM HAa BUKOHAHHS HAyKOBUX
JOCIIJIKEHb, JOTAllli JJisi TPUCKOPEHHS MPaKTUYHOTO 3aCTOCYBaHHS pPE3yJbTaTiB
HIAJAKP 1 BnpoBamkenns aocsaruedb HTII; 5) po3BuUTOK cucteMu 1HPPaCTPYKTYypHOTO
3a0€3MeUeHHs] Majoro Oi3HeCcy, TIOCTIMHE BIOCKOHAJEHHS [ISUIBHOCTI YCTAaHOB
KOHCYJIbTaI1THO-1HPOPMALIHHOT TIATPUMKH Ta MIATOTOBKY KBaJII(PIKOBAHUX KaJIPiB.
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Ha mizgcraBi aHanizy BITYM3HSIHOI MOJITUKHU JACPKaBHU II0JI0 PETYIIOBAHHS MaJlOro
nianpueMaunTBa (namai — MII), aBTOop BUIUIMB YOTUPU MOJENi ii MoBemiHKUA (puc. 2).
3aJie’KHO BIJ METH JEpKaBH 1 Oa)kaHUX HACIIKIB CTOCOBHO PO3BUTKY Majioro Oi3Hecy Ta

eKOHOMIYHOI CUTYallii, MOXKIIUBOIO € peati3allisl OJHIET 3 X MOJIEIEH.

Mopeas 1: deporcasa cnpuse pozsumxy MIT

Mopeab 2: deporcasa 3a6e3neuye edhekmusne ghynxyionysanns MI1

Opienmupu ¢hinancosozo ennugy:

1) unHHA HOPMAaTHBHO-TIPaBOBA 0a3a PEryIIOBaHHs MaOro Oi3Hecy
eeKTHBHa, IINIEMEHTY€EThCS IIePEOBUI 3apyOixKHUIT TOCBig
migrpuMku MIT;

2) NpOBOIUTHCS MOCTIHHUI | aKTUBHUH MOIIYK IUIAXIB 3aTy4eHHS
JI0 TIANPUEMHHIIBKOI AiSTIBHOCTI HOBUX CY0’€KTIB;

3) ¢yHKIiOHYE cremianizoBaHa iepKaBHA YCTAaHOBA, Ha Ky
Oe3mocepeIHbO MOKIaIeHO (QYHKIIIT 010 PerymoBaHHs,
MiATPUMKH, CIIPUSHHS po3BUTKY MIT;

4) iHppacTpyKTypHa Mepeska JOCTaTHbO PO3BUHEHA; JisIIbHICTh
cy0’exTiB iH(pacTpyKTYpH e(eKTHBHA,;

5) KOLITH JeprKaBHOTO OIOJDKETY, 3alIlaHOBaHI Ha peati3allito
nporpam crpusinas po3Butky MIT (gani — [Iporpam), BuAinsOTECS
y HOBHOMY 00cs13i;

6) BUKOHaHHs 3axoiB AepkaBHUX [Iporpam € 100-%; y pasi
HEBIAMOBIAHOCTI (PaKTHYHHUX MMOKA3HUKIB IJIAHOBUM BiJJOyBa€ThCS
MOIIYK IPUYMH TAKOTO BIIXMJICHHS Ta BU3HAYAETHCS
BIANOBITAVIBHICTD 32 HCBUKOHAHHS IUTAHOBHX 3aBJIaHB;

7) nepraBa po3po0IIse CrelianbHi IPOrpamMu MiATPUMKU
MiANPHUEMIIIB 1010 peati3ailii IHHOBAIITHUX TPOEKTIB,;

8) perionanbHa miarpumka MII € o6rpyHTOBaHOIO, peaizoByeThCs
BIJINOBIAHO JI0 OTPeO i PiBHS PO3BUTKY PETIOHY Ta Y3rOKYEThCA 3
notpebaMu JepikaB;

9) neprxaBa 3abe3mneuye npsime (iHAHCYBAHHS ITiJIPHEMIIIB;
HasBHUH HAJaroKCHUM MEXaHi3M 3/ICIIEBICHHS O0aHKiBCHKUX
KPEIUTHUX PECYpPCIB 3a yUacTIO IEPXKaBH; JepikaBa CIPUsE
PO3BUTKY alibTepHATHBHUX (OpM (piHAHCYBaHHS Ta KPEIUTYBAHHS
MIT,

10) cucrema onopaTKyBaHHs MiANPUEMHHULIBKOI JiSTIBHOCTI JIOTTYHO
00IpyHTOBaHa, HEOOTSDKIIMBA; Ji€ CUCTEMa HIJIBT 1 IpedepeHiil
110710 onoaaTtkyBanHs; cy6’ ekt MIT mpairooTh jeranbHoO

—=m=EO

w

SErRE==0rT SEESZwWSHASWOH

Opienmupu ¢hinancosozo eniugy:

1) 3aKOHOIABCTBO HAJISKHO BUKOHYETHCS yCiMa OpraHaMu JIep>KaBHOT
BJIa U, IPOBOJUTHCS IIOCTIiiHUI nonryk "mporanyH" i NULIXiB
BJIOCKOHAJICHHS] HOPMaTHBHO-IIPAaBOBOTO 3a0e3nedeHHss MIT;

2) 3a0e3ne4y€eThCsl CTBOPEHHS CIPHUATIMBOTO CEPEIOBUIIA /IS
cTabinpHOro (PyHKI[IOHYBaHHs Aitounx cy0’ekriB MIT;

3) ¢yHKiT fepixKaBHUX IHCTUTYTIB MO0 PETYIIIOBAHHS AiSIIBHOCTI
MaJIoro MiAIPHEMHHUNTBA YiTKO BU3HAYEH], BUKIIOUA€THCS IMOBIpHICTB
X TyOJFOBaHHS Pi3HHMMH YCTAaHOBAMHU;

4) inppacTpyKTypHa MepesKa PO3BUBAETHCS; AiSUIBHICTh CY0’€KTIB
iH(pacTPyKTypH BiJIIOBiae MOKIANCHIM Ha HUX 3aBJaHHAM;

5) baxkTu4He BUALICHHS KOIITIB JEPKABHOTO OIO/DKETY LI0/I0
peanizauii 3axozis [Iporpam € 100-% a6o0 3 HE3HAYHUM BiJXUIICHHSM;
6) gakTHuHI MOKa3HUKH BUKOHAHHS 3aX0/iB AepkaBHUX [Iporpam
BIIXWISIOTHCS BiJI ITTAHOBHX Y€PE3 HASBHICTh HA T€ 00’ €KTUBHHUX
NPUYMH;

7) nepxkaBa po3pobJIsie CrieliaabHi IPOrpaMu MiATPUMKH MiANPUEMIIIB
1010 peatizalii NpiOPUTETHUX NIPOEKTIB;

8) perionanbna migrpruMka MIT npoBoauThCS BIAMOBIHO O TOTPEO
periony;

9) neprkaBa 3abe3neuye npsime GpiHaHCYBaHHS MiPUEMIIIB;
BiZ0yBa€ThCS AKTUBHE CIPYSTHHS OTPUMAHHIO OaHKIBCBKUX KPEIUTHUX
pecypcis,;

10) omogaTkyBaHHS IisUTBHOCTI CY0’€KTIB Maioro Oi3Hecy
BiZIOYBA€ThLCS 3a CIPOLIEHOIO CUCTEMOIO; € HE3HAUHUIT 00csT
"TiHBOBOI" HISITBHOCTI MiJTIPHEMIIIB

Moneas 3: nepsrcasa ne empyuacmocsa y disnvnicmo MI1

Mognens 4: depacasa € "zanomom’’ pozeumxy MI1

Opienmupu ¢hinancoeozo eniugy:

1) NpUHHATTS Pi3HOMaHITHUX "HENOTPIOHUX" 3aKOHOJIABYMX AKTiB,
SIKI HE MAIOTh MPAKTUYHOI peaizallii Ta He BIUTHBAIOTh Ha
MiAMPUEMHHUIBKY TiSUTBHICTB;

2) neprkaBa He 3alliKaBJIeHa y 3aJIy4eHHi 10 MiAMPUEMHHULIBKOT
MUSUTHHOCTI HOBUX CY0’€KTIB;

3) y AepxaBi He CTBOPEHO CIIEIiani30BaHOl YCTAHOBH, 3aBJaHHIMU
AKOi € peryaroBaHHs Ta po3BuTok MIT,

4) cucrema iH(ppacTPyKTypHOTO 3a0€3MEUCHHS TisUTEHOCTI
cy0’extiB MII nepeOyBae Ha etarti popMyBaHHS;

S) KOILITH 3 IEPKABHOTO OIOKETY MO0 pealtizaliii 3aX0/1iB
Iporpam He BUIUIAIOTBCS;

6) akTH4HI MOKa3HUKK BUKOHAHHS 3aX0/iB AepkaBHUX [Iporpam
3HAYHO BIIXUIISIOTHCS Bifl IIAHOBHX;

7) nepxaBa He po3pOOIISE CreliabHUX MPOrpaM MiATPUMKH

M ATPHEMIIIB;

8) B meprkaBi He PO3pOOISIOTHCS PEriOHANBHI TPOTPAMHE MATPUMKH
MIT,

9) neprkaBHa (hiHAaHCOBA JIOTIOMOTa HE HAJA€THCS; AepKaBa He
CIpHSIE 3TY4YEHHIO OaHKIBCbKMX KPEIAUTHHUX PECYPCIB;

10) cy6’extu Masoro Gi3Hecy He MalOTh MIJIbT 1 mpedepeHiil,
OIOAATKYBaHHS IXHBOI AiSUTBHOCTI BiIOYBa€EThCS HA 3aralbHUX
yMOBax

—=m=OX

w

SZ2rAE~S5AOrT SEZSCESSP-ET

Opienmupu ¢hinancosozo ennugy:

1) npuiHATTS HOPMATUBHO-IIPABOBUX aKTiB, 5IKi 320€31e4yI0Th
peaii3ailito iHTepeciB HEBEIMKOTO KOJia 0Ci0; CTBOPEHHS
HECTIPUATINBOI MOJITUYHOT Y €KOHOMIYHOT CUTYaIlii B KpaiHi;

2) BinOyBaeThes THCK Ha cy0’ektiB MII, Tparuiserbest ycyHeHHS Bint
MATPUEMHHUIIBKOT TISUTHHOCTI MIEBHOT KaTEropil miANpHEMIIIB 3a
JIOTIOMOT'OF0 KOPYIIIHHUX CXeM, 110 CIPHUSIE aHTUIIOIYJIIpU3allii

i IPHEMHHILITBA,;

3) nifoTh KijJIbKa yCTaHOB LIOJ0 PETYJIFOBAHHS MMiAMTPUEMHHUIIBKOT
MUSUTEHOCTI, 3aBJIaHHS SIKMX € PO3MUTHUMH, BiIOyBa€ThCs AyOIFOBAHHS
(hyHKIIi#T TAaKKX IHCTUTYTIB,

4) nisubHICTB Cy0’€KTIB IHPPACTPYKTYpH € Hee(HEKTUBHOLO, HE
BI/INIOBiIa€ MOKJIJCHUM Ha Hel 3aBIaHHAM;

5) BUIIIEHHS KOWITIB IEPKABHOTO OFO/KETY II[0/I0 peai3allii 3aX0/1iB
mporpam crpusiaas po3BuTKy MIT mpoBoaUTHCSI HEPIBHOMIPHO,
Xa0THYHO a0 B3araji He IPOBOJUTHCS;

6) BiIOyBa€eThCs HEIIOBE BUKOPUCTAHHS KOIITIB, BUIIICHUX HA
BUKOHAHHS 3ax0/iB [Iporpam;

7) neprkaBa po3po0JIsie creliaabHi IPOrpamMu MiJATPUMKH MiANPHEMILB,
sIKi € HeOOIPYHTOBAaHUMH, HEJJOLITEHUMH;

8) 3axo0M perioHanbHUX MporpaM miaTpuMku MIT BUKOHYIOTECS
HEY3TO/IXKEHO, HECHCTEMHO ab0 B3araii He BUKOHYIOTBCS

9) nepxaBHa (hiHaHCOBA JIOTIOMOTa HAJTAEThCS i IIPUEMIISIM Ha
mijgcTaBi "HeOQIIHHUX" TOMOBIICHOCTEI;

10) cucrema ononarkyBanHs aisuibHocTi MIT 00TSIKIIMBA, Cripusie
nepexoay B "TiHp"

Puc. 2. MogeJi moBegiHKHU AepKaBH 11010 PErYJIOBAHHS MAJIOT0
MiINPUEMHHUIITBA

3annst BUSIBJICHHSI BAXJIMBUX YMHHHKIB BIUIMBY Ha PO3BHTOK Majoro Oi3Hecy, Ha
MIJICTaBl 3aCTOCYBaHHS €KOHOMIKO-MaTeMaTUYHOTO MOJICTIOBAHHS aBTOp MO0y yBaB JB1
aIbTEPHATHUBHI MOJIENI: JIOTapu(DMIYHO-TIHINHY perpeciiiny MoJielb MaHEeIbHUX JaHUX 3
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bikcoBaHMMHU edeKTaMu 3aJIeKHOCTI OOCITY peayli30BaHOi MajMMH IiANPUEMCTBAMHU
IPOAYKIIIT BiJ MIKpPO-, MAKpPOITOKa3HUKIB (mepiia rpyna unHHuKIB) (5) Ta morapudmivno-
JiHIMHY aBTOperpeciiHy MoOJCNb MaHEeIbHUX JaHUX 3aJeKHOCTI 00CATY peasli30BaHOi
MaJMMH MiIITPUEMCTBAMHU MPOIYKINT BiJl MIKpO-, MaKpO- Ta IHCTUTYLIMHUX MOKA3HUKIB
(mpyra rpyna yuHHUKIB) (6). MeToJ OIIHIOBaHHS — y3araJbHCHHHA METO]] HAWMEHIITHX
KBaIPaTIB JIJIsl TAHEBHUX JAaHUX.

[lanenbHi gaHi OXOMIOIOTH ToHAM 230 crocTepexeHb A PI3HUX PErioHiB
VYkpaian (24 ob6nacti, AP Kpum, m. Kuis 1 M. CeBactomnoss) BpogoBx 14 pokis (3 2000
mo 2013 p.). Ha miacraBi anHamizy BHUSBICHO, IO € KiJdbKa BapiaHTIB MoOJENeH, sKi
XapaKTepU3yIOTh PO3BUTOK MAJIOTO MiANMPUEMHHIITBA.

OriHeHe piBHAHHS MO/IEN1 BIUIMBY MEPIIOi TPy YNHHUKIB HA0YBa€ BUTIISTY:
In(Yi)= -3,258+ o+ 0281 x In (K_INV;) + 1 162 In (WAGE ;) +

(-4,65%%) 43%)
+ 0,954 x In (K_LABOR ;) - O 304 xIn (Ry), i1=1,...,27,t=1,...,14, (5)
(6,13%%) 3,51%)

ne Yi — oOcsT peanizoBaHOT MallUMU Hi,Z[HpI/I€MCTBaMI/I npoaykmii (po0iT, mocmyr) B i-My perioHi 3a pik t (MIH
rpH.); K_INVj — oOcsr BanoBux KamiTaJbHUX 1HBECTHIINH MaJIUX MiAMPUEMCTB B i-My PETiOHI 3a pik t (MJIH TpH.);
WAGE;; — ¢on omnaTu mpani Ha MalMx MiANPHEMCTBAaX B i-My perioi 3a pik t (MiH rpH.); K LABOR; —
CepenHbOpiYHA KiJBKICTh HaMaHUX MPAIiBHUKIB Ha MalMX MiJIPUEMCTBAX B i-My perioHi 3a pik t (oci0); R —
NPOIICHTHA CTaBKa OaHKIB 32 HAaJaHUMH KpeAUTaMH Cy0’ €KTaM TOCHOAaproBaHHs y % 3a pik t; o; — (ikcoBani
edextn perioni. Koedimienr nerepminanii momeni (R®) cranosuts 0,979, ckopuropammii R® = 0,976, F-
craructuka @imepa (F) = 322,72, cratuctuka Jlapbina — Yorcona (DW) =2,17.

3rayky "*M 1 "*F* B 000X MOzeTsX BimoOpaXkaroTh piBeHb 3HAYYIIOCTI mapameTpiB 5 ta 1%, BiamosigHo.

OriHeHe piBHAHHS MO/IEN1 BIUIMBY JIPYroi TPy YNHHHUKIB HA0yBa€ BUTIIAY:
In (Yi) = -3,536 + 0,134 x In (F_INV, 1) + o 509 x In (GDP ) + o ,099 x In (KRED;)+

(436%%)  (2.26%) 3 62%%)
+0,470 X In (Y jpq) + 0039>< SVOB,, 1i1=1,...,27,t=1,...,14, (6)
(7.85%%) (4,25)

ne F_INV 1 — obcar npsMux iHO3eMHHX iHBECTHUIIIM B aKIiOHEPHHUI KamiTall B i-My perioHi 3a pik t-1 (MiH 1od1.
CHIA); GDP j— BanoBuii perionanbHuii poaykT (nani — BPII) y po3paxyHKy Ha oiHY 0CO0Y B i-My peTioHi 3a pik
t (rpu.); KRED j — o6csr xpenuTiB, HagaHuX 0aHKaMu Cy0’€KTaM TOCIOJapIOBaHHS B i-My perioHi 3a pik t (MIH
rpH.); Yit1 — o0csT peanizoBaHOi MaJIMMU IiIIPUEMCTBAMH NPOAYKIii (podiT, mocayr) B i-My perioHi 3a pik t-1
(mH rpH.); SVOB — iHjekc ekoHOMiuHOT cB0G0IH (Ha MOYaTOK POKY) 3a pik t. R” cranosuts 0,934, ckopuroBaHmit
R?=0,925, F = 105,50, DW = 2,23.

Amnani3 cratuctuk CThrofieHTa (MOJIaHl B AY’KKax) mapamerpiB B 000X MOJACIISIX
CBIIUUTH TPO TE€, IO BCl BKJIOYEHI B MOJIeJIb YMHHUKH CTATUCTHUYHO 3HAUYIIIE
BIJIMBAIOTh HA PO3BUTOK Majoro Oi3Hecy. F-craructuka @imepa 3acBiquye aJeKBaTHICTh
noOyaoBaHux Mogene, a craructuka JlapOGiHa —YorcoHa — Ha BIJICYTHICTh
aBTOKOpEJAMIi  3aiauIikiB  mojene. CkopuroBaHuid  Koedili€eHT  JeTepMiHAaIli
konmuBaeThess B Mexkax 0,93 —0,98. Koedimientn norapudMivyHO-TIHIMHUX MoeIeH
BU3HAYAIOTh EJACTHYHICTh OOpaHoro (HiHAHCOBOTO TOKAa3HWKA PO3BUTKY MaJlOTO
HiIpPUEMHHITBA (00CSAT peasli3oBaHOI MajJUMHU IMIANPUEMCTBAMH TPOIYKIli (pooiT,
1OCJIyT)) 32 3a3HAYCHUMU YMHHUKAMH 1 BUSBJISIFOTh, HA CKIJIBKHU BIJICOTKIB 3MIHUTBCS IIEH
MOKa3HUK TMpHU 301IbIICHHI YMHHWUKA Ha 1% 3a ymMOBHW, MO BCI IHIII 1HAUKATOPH,
BKJIFOUEHI O MOJEII, 3aIUIIaThCI HE3MIHHUMH.

OtpuMani pe3yJbTaTU CBiAYaTh MPO MPAMY 3aJEKHICTh 00CATY peani30BaHOi
MaJUMHU  MIJINPUEMCTBAMU  MPOAYKIIi  (poOIT, TMOCIYyr) BiJ MOKAa3HUKIB, fKi
XapaKTepU3yrTh PO3BUTOK Majoro MiANPUEMHHUITBA (00CAT BaJOBUX KamiTadbHUX
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IHBECTHUIIA MaluX MIANPUEMCTB, (OHJ OIJIATH IMpall Ta CEPeIHbOPIYHA KUIBKICTh
HaliMaHMX TMPAIiBHUKIB Ha MAaJHMX IMIIIPUEMCTBAX), IMMOKAa3HHKIB MaKpOCKOHOMIYHOI
nuHaMmika (ripsMi 1HO3eMH1 iHBectuiii, BPII y po3paxyHky Ha oaHy o0co0y, obcsr
KpeIuTiB, HamaHWX OaHKaMu Cy0’€KTaM TOCHOJApIOBaHHS, 1HAEKC EKOHOMIYHO1
cBoOomHM). 3’ICOBaHO, IO OOCPHEHO 3aJCKHUMH JI0 O0CATY pealli3oBaHOi MaJUMU
HiATPUEMCTBAMH MPOAYKINT (poOIT, MOCTYT) € MPOLIEHTHA CTaBKa OAHKIB 3a HaJaHUMHU
KpeauTaMu Ccy0’€KTaM TOCIOAApIOBAHHS, 3POCTaHHS SKOi 3MEHIIYE OOCST peani30BaHOi
MaJIMMH M1IIPUEMCTBAMU TPOAYKIii (pOOIT, MOCIyT).

ABTOp TakoXX 3alpoNOHYBaB 3acajy JCPXKABHOI MONITUKH MO0 (PIHAHCOBOTO
3a0e3MeYeHHs] PO3BUTKY MAajoro MiJNPUEMHUITBA, SIKI MICTSITh KOHKPETHI HAmpsMH,
3aBJIaHHSA 1 3aX0JI, a TAKOK MOXXYTh CIIYyT'YBaTH OCHOBOIO PO3POOKH KOPOTKO-, CEPETHBO-
1 TOBrOCTPOKOBHX IJIaHIB 1 TPOTPaM TaKOTO peryitoBaHHs (puc. 3).

3acaam Kep:kaBHOI NOJITHKH 010 iHAHCOBOTO 320€e311e4YeHHS PO3BUTKY
MAaJIOr0 MiINPUEMHHUIITBA B Y KpaiHi

—
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TOBapaMH 1 OCIIYTaMH; 3a/I0BOJICHHSI BIPOBAIKEHHS HOBHX PO3BUTOK CEPEHBOTO KIIacy;
CITO’KMBYOTO MOMUTY HACEICHHS; TEXHOJIOTiH 1 BAPOOHUIITBO (hopmyBaHHS Ta PO3BUTOK PUHKOBOTO KOHKYPEHTHOTO
MoO1ini3anis YMHHUKIB BUPOOHUIITBA,; HOBHX BHJIiB IPOIYKIIi; CepeIoBHUINa; CTablTi3allisl PHUHKOBOTO CEPEIOBHINA;
cTabiizamnis pUHKOBOTO CEPEIOBHUIIA; CIIPHUSIHHSI PO3BUTKY HayKH Ta 3a0e3reyeHHs] HAIIOBHEHHS OI0JDKETIB yCiX PiBHIB;
(hopMyBaHHS Ta PO3BUTOK PHHKOBOTO HayKOBO-TEXHIYHOMY Tporpecy HaOyTTS Ta PO3BUTOK HABUKIB IMiANPUEMHHIITBA;
KOHKYPEHTHOT'O CEPE/IOBHIIA peanizamist 0COOUCTHX 31I0HOCTEN JIFOIMHH

Puc. 3. 3acagu nepkaBHOI NOJITHKH 010 piHAHCOBOTO 320€e3MeYeHHS
po3Butky MII B Ykpaini
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Takum 4YuHOM, MIABUINEHHS €(PEKTUBHOCTI (PIHAHCOBOIO MEXAHI3MY PO3BUTKY
MaJjoro MiJIPUEMHUIITBA B YKpaiHi NUIIXOM peani3allli BU3HAYeHUX 3aBJaHb JIepKaBHOT
TIOJIITUKN 3a0€3MeUUTh JOCATHEHHS IMOTYXXHOTO TOBapHO-CIOKWBYOTO, 1HBECTHIIIHHO-
1HHOBAITIHHOTO Ta IHCTUTYIIHHO-COIIaJILHOTO €()EeKTiB.

BUCHOBKU

VY nucepraiii MpOBEAEHO TECOPETHYHE y3arajibHEHHS Ui BUPIIICHHS BaXKIMBOTO
HAYKOBOTO 3aBJaHHS — KOMIUIEKCHOTO aHali3zy (IHAHCOBOTO MEXaHI3MYy PO3BHUTKY
MaJoro MiJMPUEMHHUIITBA B YKpaiHi, IO Jajo 3MOTY 3alpONOHYyBaTH PEKOMEHMAIll
TEOPETUKO-METOAOJOTIYHOTO Ta  MPHUKIAJHOTO  XapakTepy, fAKI  CIPUATUMYTH
PO3B’sI3aHHIO HAaraJbHUX MPOOJIEM MiABUIICHHS e(DEeKTHBHOCTI HOro (PyHKIIIOHYBaHHS.

OTtpumani pe3yabTaTy JOCIIHKEHHS Jal0Th 3MOTY 3pOOMTH TaKi BUCHOBKH:

1. Marne nianpueMHULTBO (Mayinii 613HEC) BUBHAYEHO K CAMOCTIWHY, Ha BJIaCHUMN
PU3MK Ta pO3Cy/A, IHHOBAIIWHO CHOPSIMOBAHY AISUTBHICTH TPOMAJISH-IIIIPUEMIIIB
(p13uuHUX OCIO-MIAMPUEMITIB) TA MIAMPUEMCTB (IOPUIUYHHUX OCI0), sIKa MTPOBAAUTHCS IS
OTPUMAaHHSI MPUOYTKY Ta 3a/J0BOJICHHS CYCIUIBHUX 1 OCOOMCTUX MOTPeO. 3aT0BOJICHHS
CYNMUIBHUX MOTPeO BiIOYBAETHCS YEPe3 BUKOHAHHS IMIANPUEMHHUIITBOM HU3KH (DYHKIIIH:
CIPUSHHS CTBOPEHHIO HOBHMX pOOOYMX MICIb, 3a0€3MEUYEeHHs] PUHKY MOTPIOHUMU
TOBapamu 1 MOCIyramM, MoOum3anii (IHaHCOBHX 1 BUPOOHHYMX PECYpCiB HACEJICHHS,
3a0€3MeUYeHHs] MMONMOBHEHHS JIEPKAaBHOTO 1 MICHEBUX OIODKETIB, CIPUSHHA PO3BUTKY
KOHKYPEHIIIi Ta HAYKOBO-TEXHIYHOMY MPOTPECY TOLIO.

2. diHaHCOBMW MEXaHI3M PO3BUTKY MAajoro MiANPUEMHHUITBA, OXOILIIOE
CYKYHHICTh (DIHAHCOBMX METO[IB, 1HCTPYMEHTIB 1 BaKeJB, SIKI B3a€MOIOB’sI3aHI Ta
B3a€EMOJIIIOTh MK COOOI0 Ha JE€p>KaBHOMY, BHYTPIIIHBOMY W PHHKOBOMY pPIBHSX 1
CIpSIMOBAHI Ha peani3allil0 €eKOHOMIKO-IHBECTHIIITHMX Ta COLIaNbHUX (DYHKINN Maioro
MIMPUEMHHMIITBA 32 BIJIMOBIIHOT HOPMATUBHO-TIPAaBOBO1, 1HGOPMAIIHHOT, IHCTUTYIIHHOI 1
1H(}paCTPYKTYpHOT CUCTEM 3a0€3MEUCHHS.

3. IlpoBemena  cucremarusailii  HOPMATUBHO-TIPABOBOTO  3a0e3MeUeHHs
(G1HaHCOBOTO MEXaHI3My PO3BUTKY MaJOro MiAMPUEMHHUIITBA, 30KpeMa B po3pisi
1ICTOPUYHOTO, (PYHKIIIOHAIHHOTO Ta 1HCTUTYIIMHOTO TMiAXOJIB, JAa€ 3MOT'Y BH3HAUMTH,
roro Hepomiku. Hacammepen, 1ie — mocTiiiHe 3pOCTaHHS 3aKOHOJAaB4YOi 0as3u, 1m0 HE
BILJIMBAE HA 11 AKICHI MapaMeTpH, a 4acTo AyOJt0€ BXKe YMHHI HOPMAaTUBHO-TIPABOBI aKTH,
PO3MOPOUIEHICTh 1 PO3MUTICTh 3MICTy HOPMATHBHUX JOKYMEHTIB, IO HPU3BOAUTH O
HEOJIHO3HAYHOCTI TPAKTyBaHb iXHbOI CyTi. 3 METOIO YCYHEHHS 3a3Ha4Y€HUX NpoOsIeM, pu
OPUIHATTI 3aKOHOJABYMX AaKTIB MOTPIOHO BpaxoBYBAaTH ICTOPUYHY IOCHIJOBHICTD,
(GyHKLIOHATbHE MPU3HAYEHHS Ta I1HCTUTYUIMHUM XapakTep HOPMATHBHO-TIPABOBOIO
nokymeTHTy. IlpuitHarrs IlogaTKoBOro KOIEKCY CTall0 BAXKIMBUM KPOKOM Y
pedopMyBaHHI Ta CHUCTEMAaTH3aIlll IMOJATKOBOTO 3aKOHOJaBcTBa. lleli HOpMaTWBHO-
MPaBOBUHM aKT € PYIIIEM MIOJI0 CTBOPEHHS €IWHOTO MEXaHI3My peai3allii mogaTKoBO1
NOJIITUKA Ta JIEP)KaBHOTO  PETyNIOBaHHS CHUCTEMH OINOJATKYBAaHHS, OIHAK TPOIIEC
MOJIepHI3aIli Jep>KaBHOI MOJITUKH MO0 MiATPUMKHA MAJIOTO MiMTPUEMHHUIITBA B YKpaiHi
1€ HE 3aBEPIICHUN.

4. Ha po3BUTOK Mayioro 0i3HeCY BaroMo BILTUBAIOTH: po3Mip (HOHAY OIIaTH Tpaiii,
CepeNHbOpIYHA KUIBKICTh MpAIiBHUKIB HAa MaluX MianpueMmcrBax, BenuunHa BPIT na
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Nylly HaceJeHHs, OoOcCir peai30BaHOI MalMMM MIANPUEMCTBAMHM TPOIYKIIT 3a
nonepeaHi mepioa. Lli iHgukaTOpu BapTO BpaxyBaTH I PO3POOKH Ta peaizallii
3aXO/IB JCP)KaBHOI IMOJITHKH 11010 (pIHAHCOBOI MIATPUMKH MAaJIOTO MiANPHEMHUIITBA.
[ToOynoBani morapudmidHO-NIiHIAHI perpeciiiHi Mojaeni MOXKyTh OyTH BUKOPUCTaH1 AJis
yIpaBIiHHS YWHHUKAMU BIUIMBY Ha OOCATH peai3oBaHOi MaJUMU MiANPUEMCTBAMHU
npoAyKiii (poOiT, mociyr).

5. Ha mincraBi Bu3HA4YeHHS OpIEHTHPIB (PIHAHCOBOTO BIUTUBY JEpXkKaBU Ha
PO3BUTOK MAJIOTO Oi3HECY, PO3pOOJICHO YOTHPH MOJACHI JEpKaBHOI MOBEAIHKH IIOJIO
fioro perymoBaHHs. [I03UTUBHI HACTIAKK Ma€ PETYIIOBAHHS, 3a SIKOTO JIep)KaBa: CIIPHsE
PO3BUTKY MaJIOTO MiANPUEMHUIITBA 200 3a0e3neuye Woro ehekTuBHE (PYHKIIIOHYBAHHS.
HeratuBHi — fepkaBa HEe BTPYYa€TbCsl y AISUIBHICTh Majoro Oi3Hecy abo rajibMye HOro
PO3BUTOK. 3aiyisl MOJOJIAaHHS HETATUBHMX HACIIAKIB MOJENe JepkKaBHOI MOBEHIHKH,
BITUM3HSHA MOJIITUKA JIEP’KaBU Ma€ CIPSIMOBYBAaTUCH HacaMIiepe]] Ha YCyHEHHS poOiiemM
IOJ0: AOTPUMAaHHS BITYU3HSHOTO 3aKOHOJABCTBA; KOPYMIIOBAHOCTI Ha BCIX pIBHAX
OpraHiB J€p>KaBHOI BJaJM, HAJEKHE BUKOHAHHSA HUMH CBOiX (YHKLINH; 3MEHUICHHS
aJIMIHICTPAaTUBHOTO Ta IOJATKOBOTO THCKY Ha Oi3Hec; 3a0e3reueHHs €(PEeKTUBHOTO
BUKOHAHHS HAI[IOHAJIBHOI Ta PEriOHAIBHUX MpOrpaM MIATPUMKUA 1 PO3BUTKY MaJIOTO
M1PUEMHHUIITBA.

6. Hna npuitHATTS YHOpaBIIHCHKUX pIIIEHh KEPIBHUITBA CYO’€KTa MaJoro
N1AIPUEMHUITBA 010 (PIHAHCOBO-KPEAUTHOIO 3a0€3MEUEHHS I0r0 PO3BUTKY, MOTPIOHO
OIlIHIOBAaTU (DAKTUUHY HASBHICTH Ta MOTEHIIAJl MOO1II3aIll peCypCiB Yy CEKTOp MaJioro
0i3HEcy, 3 OINISIy Ha KOHKpeTHI cyO’exkTu (piHaHCyBaHHS. OCHOBHUMH JKepeaamu
(dbopmyBaHHs (DIHAHCOBUX PECYPCIB MAJIOIr0 MIANPUEMHHULITBA B YKpaiHl € ()IHAHCYBaHHSA
3a paxyHOK OaHKIBCHKMX YCTAaHOB 1 MIXKHApOJHUX OpraHizaiiil. AJbTEpHATUBOIO TaKHX
JoKepen  (IHAHCOBHX PECypCiB  MalOTh CTAaTh TakKoXK (DIHAHCOBI  1HCTPYMEHTHU
HEO0AHKIBCHKUX  (DIHAHCOBO-KPEAWTHUX YCTAHOB, 30KpeMa JI3WHT, (PaKTOPHHT,
KpayadaHIuHT.

/. BaxnauBuMu ymoBaMu pepOpMyBaHHS BITUHU3HSHOI CHCTEMH OIOJATKYBaHHS
Majoro Oi3Hecy €: MPO30PICTh 1 YITKICTh BUSHAUYCHHS 0a3u OMOJATKYBAaHHS Ta PO3MIPY
MOJIATKOBOTO 3000B’sI3aHHSI, MPOCTOTA JOTPUMAHHS PETYIATOPHUX TpOIeayp y cdepi
CIpaBJISIHHS MOJATKIB 1 MOJAHHS MOAATKOBOI 3BITHOCTI. B Mexax Takoro pedopmyBaHHS
BQXUJIMBUM 3aBJaHHSM MAa€ CTaTH 3MEHINEHHS TOJAaTKOBOTO THUCKY Ha Manui Oi3Hec,
30Kpema Ha (DOH/] OTUIATH Mparli.

3 MeTOoI  akTHUBI3allli 1HBECTHUININHOI ISUIBHOCTI MAaJIOro MiANPUEMHUIITBA B
Vkpaini BBaxaemMo 3a HeoOxiaHe: 1)copoctuTd Ta CTaOUTI3yBaTH BITYM3HSHE
3aKOHOJIABCTBO; 2) 3a0€3ME€YUTH CTBOPEHHA €(PEKTUBHOI 1H(PACTPYKTYpPU HIATPUMKH
IHHOBAIIIMHOT MISUTBHOCTI MaJIOTO MANPUEMHUIITBA;, 3) chopMyBaTH MPUBAOIUBUI
1HBECTHUIIIHUH 1 TIJOBUMA KIIIMAT HUIAXOM CHPUSIHHS Yy 3aTy4eHHI 1HO3€MHOTO KarliTaty
Ta KOHTPOJIO 3a €(PEKTUBHICTIO MOro BUKOPUCTaHHS; 4) CTBOPUTH YMOBU JOCTYIY
Masioro Oi3HecCy 0 PUHKY TEXHOJIOT1H, HOT0 3alydyeHHs /10 y4acTl B HAYKOBO-TE€XHIYHUX
po3po0Kax 1 pyHIaMEHTATBbHUX JOCHIHKEHHSX; 5) CIPUSITH PO3BUTKY CyO’€KTIB MaJIOTO
MIIPUEMHUIITBA Y CEKTOpI HAYKOBOi Ta I1HHOBAIIWHOI AISUTBHOCTI, Y CTBOpPEHHI U
3a0e3nevyeHH] QyHKIIOHYBaHHS MaJuX IHHOBALIIHUX MMiIIIPUEMCTB.

8. BHCOKI MOKa3HUKH PO3BUTKY Majoro Oi3HECYy B PO3BMHEHMX KpaiHax CTaju
MOXJIMBUMM 3aBISKU MPOJyMaHIM 1 CUCTEMHIN MoOmiThll AepkaBu. [loTpiOHMM st



18

VYKpaiHM € BUKOpPUCTaHHS [OCBILY KpaiH-yuacHullb €Bpomneiickkoro Coro3y, ki
CIIPSIMYBJIM CBOI 3ycWJUId y cdepl MANPHEMHUIITBA HA aKTHBI3AIllO I1HHOBAIUIMHOI
JISJIBHOCT1; JOCBiAYy SMOHIT — B KOHTEKCTI TOJIMIIEHHS TEXHOJOTIYHHUX IPOIIECIB,
pO3pOOKHM HOBUX TOBApiB HA MiJCTaBl HAYKOBUX JOCITIKEHb Ta €PEKTUBHUX PO3POOOK;
nocBiny CHIA — y 4acThHI CTBOpPEHHS PErySITHBHOI yCTaHOBM a0O0 TMOKJIAJaHHSA Ha
nitounii YKpaiHChKu# (HOHA MATPUMKH IMANMPUEMHUIITBA (DYHKITIH IOJ0 TapaHTYBaHHS
MOBEPHEHHS Ha/IaHUX Cy0’ €KTaM Majoro 013HeCy KpeIUTHHUX KOIITIB.

9. OCHOBHMMH HampsiIMU MiABUIICHHA €()EeKTHUBHOCTI (DIHAHCOBOTO MEXaHI3MY
PO3BUTKY MaJIOTO MiMPUEMHHULITBA HA OCHOBI YCIIIIHOI peani3alii 1ep:KaBHO1 MO TUKH
o0 (GiHaHCOBOTO 3a0€3MEUCHHS PO3BUTKY MAJIOTO IMiINPUEMHHITBA €. 1) CTBOpeHHS
CHPHUATIMBOTO CEPEIOBHINA JIJIS 3al04YaTKyBaHHS 1 BeleHHs Oi3Hecy; 2) 3a0e3MeucHHS
e(eKTUBHOI Jep>kaBHOT (PIHAHCOBOI MIATPUMKH PO3BUTKY MAajoro IiJNPUEMHMIITBA.
Hacninkamu edekTuBHOI peanizallii ((iHAHCOBOTO MEXaHI3MY € JOCSITHEHHS MOTYXHOTO
TOBapPHO-CIIOKMUBYOTO,  1HBECTUIIHHO-IHHOBAIIMHOTO ¥  IHCTUTYIIHHO-COLIAIbHOTO
e(eKTIB.

Takum YuHOM, pe3yibTaTH JOCTIPKEHHS JOIUIbHO BUKOPUCTOBYBATH IS
BJIOCKOHAJICHHSI JIEP’KAaBHOTO PETyIIOBAaHHS MAaJoOro MiANPUEMHHIITBA, 3 METOI0
3a0e3nedeHHs] e(EeKTUBHOTO (YHKIIIOHYBaHHS (DIHAHCOBOIO MEXaHI3MY PpO3BHUTKY
Majoro MIAOPUEMHHUITBA B YKpaiHI Ta MNIABUILEHHS (YHKUIOHYBAaHHS HAI[lOHAJIBHOI
€KOHOMIKH.

CIIMCOK ONYBJIKOBAHUX MPAIlb 3A TEMOIO JIUCEPTAIIIT

Cmammi y Haykosux ¢haxo8ux 6UOAHHSX:

1. €3rop (boupopa) JI. O. IlnanyBaHHS — OCHOBHMH e€JleMEHT (DIHAHCOBOIO
MEHE/UKMEHTY mianpuemctBa B Ykpaini / JI. O. €3rop // dopmyBaHHS pPHHKOBOI
eKOHOMIKHM B YKpaiHi : 30. Hayk. mpais. — JIpBiB | JIHY imeni IBana ®dpanka, 2009. —
Bun. 19. - C. 219 - 223. - 0,42 n.a.

2. €3rop (bomsopa) JI. O. TeopeTndyHi OCHOBM CEHTEHIIIN "Mase miAnpuEMHHUIITBO"
ta "mMamuii O13Hec" B VYkpaiui / JI. O. €3rop // BicHuk JIbBIBCHKOTO YHIBEPCUTETY.
Cepis exon. — JIsBiB : JIHY imeni IBana ®panka, 2009. — Bum. 41. — C. 423 — 428. - 0,38
n.a.

3. €3rop (bomopa) JI. O.  MexaHi3M  HOPMaTHUBHO-TIPABOBOTO  3a0e3MeUCHHS
JISTBHOCTI Cy0’€KTIB Majioro mianpueMuuirsa B Ykpaini / JI. O. €3rop // ®opmyBanHs
PUHKOBOI €KOHOMIKHM B YKpaiHi : 30. Hayk. mpais. — JIbBiB : JIHY imeni IBana ®panka,
2010. — Bum. 21. — C. 161 — 166. — 0,53 n.a.

4. €3rop (borbopa) JI. O. AHami3 BIJIMBY €KOHOMIYHOI KPU3H Ha JiSUIBHICTH MaJIMX
nignpuemMctB B YkpaiHi/ JI. O. €3rop // BicHuk JIbBIBCHKOTO  yHIBEPCHUTETY.
Cepis exoH. — JIbBiB : JIHY imeni [Bana ®panka, 2010. — Bun. 43. — C. 38 —44. — 0,32
a.a.

5. €3rop (bouwopa) JI. O. [TliaTprmMka Masoro miaNPUEMHHUIITBA SIK OJWH 13 METOJIIB
JIEP’)KaBHOTO PETYJIIOBAaHHS MIANPUEMHUIBKOI HisiibHOCTI B Ykpaini / JI. O. €3rop //
@dopMyBaHHA PUHKOBOI €KOHOMIKM B YKpaiHi : 30. Hayk. mpains. — JIeBiB @ JIHY
iMeHi [Bana ®@panka, 2011. — Bum. 23. Y. 1. — C. 199 — 204. — 0,53 n.a.

6. €3rop (bompopa) JI. O. ITlpobGiaemMu Ta mepcrneKTUBH 3a0e3MeUYeHHS KPEIUTHOI
MIATPUMKH MaJIOTO MianpueMHuUITBa B Ykpaiui / JI. O. €3rop // BicHuk XMeIbHAIIBKOTO



19

HaIllOHAJIBHOTO yHIBepcUTETY. EKOHOMIUHI HayKu. — XMeNnbHUIbKUH, 2011. — No 5, T. 2.
—-C.48-51.-04 n.a.

7. boupopa JI. O. AHani3 craHy pO3BUTKY MajJoOro MiANPUEMHUIITBA B JIEIKUX
3apyOixHNX KpaiHax cBiTy / JI. O. boupopa // Bicuuk HarioHanpHOTO yHIBEpCHUTETY
BOJHOTO TOCIIOapCTBa Ta NPUPOJOKOPUCTYBaHHA. EkoHOMIKa @ 30. HayK. mpaipb. —
PiBue, 2011. Bum. 2 (54). — C. 36 —41. - 0,37 n.a.

8. Kopamok O. M. BruB iHBeCTHULIHHOT ISJIBHOCTI Ha PO3BUTOK BITYM3HSHOTO
mastoro mignpuemaniTea / O. M. Kosanrok, JI. O. boupopa // Haykoswuit Bicauk HIITY
VYkpaiam : 30. Hayk.-texH. mpanb. — JIBiB, 2012. — Bun. 22.7.— C. 117 -122.
Ocobucmuii 6HecoKk aemopa: O0OIPYHMYBAHHA NPONO3UYIU W00 SUpiuleHHs npoobiem
iHgecmuyiinoi disnbnocmi manoeo nionpuemuuymea. — 0,38 m.a.

9. bomkopa JI. O. AHani3 edeKTUBHOCTI 3aCTOCYBaHHS 3arajbHOi Ta CIPOIIECHOT
CHCTEM OITOJAaTKyBaHHS Majoro mianpuemMaunrsa B Ykpaini / JI. O. Bouwopa //
Menemxep. BicHuk [loHEnbKOro nep>kKaBHOTO YHIBEPCUTETY YINPABIIHHS : HAYKOBUU
xypHai. — Jlonerpk, 2012, — Ne 2 (60). — C. 83 - 87. - 0,39 n.a.

10. bomrropa JI. O. Tlonarts Ta cTpykTypa (iHAHCOBOTO MEXaHI3MYy PO3BUTKY
maznoro mignpuemuunTea / JI. O. bousopa // ®@opmyBaHHS PUHKOBOI E€KOHOMIKH B
VYkpaini : 30. Hayk. npaub. — JIbBIB : JIHY imeni [Bana ®panka, 2014. — Bun. 31, YU.1. —
C.82-86.-0,37 n.a.

Cmammi y 8UOAHHAX [HOZEMHUX 0EPIHCAB.
11. bousopa JI. A. Hanoroo6yoxeHrne Majaoro npearnpuHUMaTebCTBa B YKpauHe:
coBpeMeHHoe cocTosinue U nepcrnektusl / JI. A. borpopa // ®UHAHCOBBIN BECTHUK. —
Mocksa, 2013. —Ne 4. — C. 34 —44. - 0,65 n.a.

1lybnikayii 6 iHwux UOAHHAX 3a Mamepianamu KOHGepeHyiu':

12. €3rop (borkopa) JI. O. TIpobiemu Ta MEPCIEKTHBU 3aMpPOBAHKCHHS €IHMHOTO
comianpHOro BHecKy / JI. O. €3rop // HoBi 00pii Ta mepcrneKkTHBH €KOHOMIYHOI HAYKH !
MaTepiaay Mi>KHAPOIHOI CTy/I.-acipaHT. HaykoBoi koHpepenii (JIbBiB, 11 — 12 TpaBHs
2007 p.) — JIeBiB : JIHY imeni IBana ®panka, 2007. — C. 74 — 75. - 0,2 n.a.

13. €3rop (boukopa) JI. O. OcobnuBocTi  (PIHAHCOBOTO  CTaHy  PO3BUTKY
BITUM3HSIHUX CY0’eKTiB Majoro mianpueMmaunrea / JI. O. €3rop // AktyaibHi ipobiaeMu
COINIaIbHO-€KOHOMIYHUX TpaHchopMallii B MbKHapOIHOMY cepenoBuIli : Marepianu 11
MDKHApOIHOT HayK.-1ipakT. kKoHdepenmii (Tepromninb, 23 kBitHsa 2010 p.). — TepHOMILIb
TKI, 2010. - C. 65 -67. - 0,14 n.a.

14. €3rop (boupsopa) JI. O. IIpobseMu KpeauTyBaHHS 1HHOBAUIWHOI AISUTBHOCTI
BITYM3HSHUX MaJIMX MIJMPHUEMCTB B YMOBaX CBITOBOI ekoHOMIUHOT kpu3u / JI. O. €3rop //
CBiTOBa €KOHOMIYHA KpH3a: MPUYUHHU, HACTIAKY Ta NEPCIEKTUBU MOAOJAHHS | MaTeplain
MDKHApOIHOI CTya.-acmipaHT. Hayk. koHdepenmii (JIpBiB, 14 — 15 tpaBHs 2010 p.) —
JIeBiB : JIHY imeni IBana ®panka, 2010. - C. 171 -173.-0,16 n.a.

15. €3rop (borkopa) JI. O. OcobmuBOCTI ACPKABHOTO PETYIIOBAHHS PO3BUTKY
Mmayioro mignpuemaniTea B Ykpaini / JI. O. €3rop // Mixuaponna exonomika XXI
CTOJIITTA: Cy4YacHI TEHJICHII Ta MEPCIEKTUBU PO3BUTKY : Marepiaad HayK. 1HTEPHET-
xkoHdpepentii (Ipmiab, 6 rpyaas 2010 p.) — Ipmins : Hamionansuuit yuiBepcurer JIIC
VYkpainn, 2010. — C. 87 — 88. — 0,09 n.a.



20

16. €3rop (boupopa) JI. O. Jleski acmekTd CIHPOIICHOI CHUCTEMH OIOJIAaTKyBaHHSI
Majoro mianpuemMHunTBa B Ykpaini / JI. O. €3rop // dinaHcoBa cucrema JepiKaBu:
npoOJieMH 1 TIepCIEeKTUBU PO3BUTKY: 30. HAyK. Mpailb 3a maTepiagamMud V MiXHapPOJIHOL
HayK.-ipakT. KoHpepenmii (Kuis, 30 — 31 Gepesns 2011 p.) — Kuis : TOB "JAKC uentp",
2011. - C. 200 — 202. - 0,18 n.a.

17. €3rop (borbopa) JI. O. Ctan Ta mpoOIeMu pO3BUTKY MAJIOTO MiAMTPUEMHUIITBA B
VYkpaini / JI. O. €3rop / HaykoBa cBimomicTs : 30. MaTepiaiiB BCEyKp. HayK.-IIPakKT.
koH(pepenmii (Mukonais, 17 ksitasa 2011 p.) — Mukomnais : HYK, 2011. — C. 17 -19. -
0,13 n.a.

18. €3rop (boupsopa) JI. O. ®dinancoBe 3a0e3MEUEHHS pPETIOHAIBHUX MPOTpam
PO3BUTKY Majoro mianpueMuunrBa B Ykpaini / JI. O. €3rop / AxTyanbHi npoOiemMu
PO3BUTKY HAIIOHAIHHOT €KOHOMIKH YKpaiHu . Marepiajid MIXHAPOJHOI CTY/.-aCIipaHT.
Hayk. koH(epenii (JIbBiB, 13 — 14 tpaBus 2011 p.) — JIeBiB : JIHY imeni IBana ®panka,
2011. - C. 201 - 203. - 0,20 n.a.

19. €3rop (boubopa) JI. O. Ctan po3BUTKY Ta OCOOJMBOCTI MIATPUMKH MAajoro
nignpueMHunTBa y JIpBiBebkih  obmacti /  JI. O. €3rop// Insxu miaTpUMKH
MIMPUEMHUIILKOL Ta IHHOBAIIMHOI 1sUTbHOCTI Ha JIBBIBIIMHI : 301pHUK Te€3 KOHpEpeHIil
B pamkax ®opymy Monoaux HaykoBIiB JIpBiBiuHY (JIbBIB, 22 TpaHs 2011 p.) — JIbBIB :
Tpiaga mumoc, 2011. — C. 37 —-39.-0,19 n.a.

20. bortbopa JI. O. Brecennst 3miH 10 [TogaTkoBOTO KOMEKCY: CIPOIEHA CHCTEMa
onojaTkyBaHHs ''mo-HoBoMmy" [Enextponnuii pecypc] / JI. O. bouwopa // CyuacHuit
MEHE/DKMEHT 1 EKOHOMIYHHMI PO3BUTOK : MaTepiajii MI>KHAPOIHOI HAYK.-TIPAKT. IHTEPHET-
koHpepenmii (01 BepecHs — 30 ymcromaga 2011 p.) — MIiHICTEpCTBO OCBITH 1 HayKH,
MoJIofl Ta criopTy Ykpainu, CyMChbKUM Aep>KaBHUM yHiBepcuTeT. — Pexxum nmoctymy :
http://me.fem.sumdu.edu.ua/docs/d005.pdf. — 0, 24 n.a.

21. boubopa JI.O. @®iHaHCOBO-KpeAWTHE 3a0€3MEUYCHHS PO3BUTKY MAaJoro
nignpuemMaunTBa B Ykpaini/ JI. O. bomwopa // [IpoGaemu Ta mepcrneKTHUBU PO3BUTKY
EKOHOMIKHU 1 MIIMPUEMHHIITBA Ta KOMIT IOTEPHUX TEXHOJIOT1 B YKpaiHi: 30IpHUK Te3 3a
matepianamu VIII Hayk.-TexH. xoHbepeHIi Hayk.-mies. npamiBHUKIB (JIbBiB, 26 — 31
oepe3nst 2012 p.) — JIeBiB : BupgaBHWUWE Bifain HaBYaIbHO-HAYKOBOTO IHCTHTYTY
MIJNPUEMHUIITBA Ta TEPCHEKTUBHUX TexHoJorid HarioHansHOTO  yHIBEPCHUTETY
"JIpBiBchKa mojitexHika'", 2012. — C. 160 — 170. - 0,17 n.a.

22. bortbopa JI. O. OcobnmBocTi 3apyOiKHOTO IOCBITY JEp>KaBHOI IMATPUMKH
po3BUTKYy Masioro mignpuemuunTea/ JI. O. bompsopa // AkTyanbHi npo0ieMu po3BUTKY Ta
Oe3neku (piHaHCOBOro O13HECY B yMOBax riiodamizanii : maTepiaiu | MiXkKHapOHOI HAyK.-
npakt. iHTepHeT- koHpepeHnnii BIFCON’13 (JIsBiB, 29 6epesns 2013 p.) — JIeBis: JIHY
imMeHi [Bana ®@panka, 2013. - C. 11 - 13. - 0,27 n.a.

AHOTAILISA
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cneyianvricmio 08.00.08 — epowi, ¢hinancu i kpeoum. — Jlbsiscokuii HayioHanbHULL
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MOJIOKEHb 1 HAayKOBO-TIPAKTUYHUX PEKOMEHJAIN I10J0 BIOCKOHAJIEHHS (hiIHAaHCOBOTO
MEXaH13My PO3BUTKY Majoro miANMpUEMHHULITBA B YKpaiHi.

Y po0oTi PO3KPUTO CTPYKTYpy (IHAHCOBOTO MEXaHI3My PO3BUTKY Majoro
MIIPUEMHHIITBA Ta BHUSBICHO MPOOJIEMH WOTO HOPMAaTHBHO-IIPABOBOTO CEPEIOBHUIIA.
KnacudikoBano mxepena (piHAHCOBO-KPEIUTHOTO 3a0€3MEeUeHHs PO3BUTKY Majoro
Oi3Hecy B VYkpaini. JlocmipkeHO BITYM3HSAHY CHCTEMY OMOJATKyBaHHS MAaJiOro
HiANPUEMHUIITBA Ta OOIPYHTOBAaHO ii BIUIMB Ha PO3BUTOK Majioro OizHecy. BusiBieHo
YUHHHUKY BIUTMBY Ha PO3BUTOK MAJIOTO MiAIMPUEMHUIITBA 32 JOTIOMOTOI0 IHCTPYMEHTAPII0
€KOHOMIKO-MaTEMaTHYHOTO MojieoBaHHsA. OOIpyHTOBAaHO AOUIIBHICTH IMIUIEMEHTAIll]
3apyOiKHOTO JOCBiAy (opMyBaHHS (PIHAHCOBOTO MEXaHI3MYy PO3BUTKY Majoro
MIMPUEMHMIITBA B HAIlIOHATIBHIM eKOHOMII. Po3pobiieHo Mojieni Aep>kaBHOT MOBEIIHKH
II0JI0 Oro peryiroBaHHS B KOHTEKCTI ii (JiIHAHCOBOTO BIUIMBY. 3alpOIOHOBAHO IUISAXHU
aKTHBI3aIli 1HBECTUIIMHOI MISUIBHOCTI Mayioro ©Oi3Hecy B YKpaiHi, a TaKOX 3ax0JH
JEpKABHOI ~ MOJITUKA 111040  (PiHAHCOBOTO  3a0e3MeueHHs  PO3BUTKY  MAajoro
MIPUEMHHIITBA B YKpaiHi.

Kniowuosi cnosa: mane mianpUEMHHUIITBO, Maiuii Oi3Hec, (IHAHCOBHI MeXaHI3M
PO3BUTKY MAaJIOTO MIANPUEMHUITBA, (PIHAHCOBO-KPEAUTHE 3a0€3MEUYEHHs, JeprKaBHA
HIATPUMKA PO3BUTKY MaJOro MiANPUEMHULTBA.

AHHOTAIUA

bousopa Jlwamumia AJuiekcaHapoBHa. PHUHAHCOBBIM MEXAHU3M Pa3BUTHS
MAaJIOro NMpeINpPUHIMATEIbCTBA B Y KpanHe. — Pykonucs.

Jluccepmayus na couckanue yueHnoi cmenenu KAaHouoama 9KOHOMUYECKUX HAYK NO
cneyuanvrocmu 08.00.08 — Odenveu, ¢unancol u xkpeoum. — JIb808CKUL HAYUOHATLHDBLLL
yuusepcumem umenu Meana @pamnko. — Jlveos, 2015.

JHuccepraius MOCBsIIEHA Pa3padOTKE TEOPETUKO-METOUIECKUX OCHOB U HAYYHO-
MPAKTUYECKUX  PEKOMEHJAIMN  YCOBEPIIEHCTBOBaHMS  ()MHAHCOBOTO  MEXaHH3Ma
Pa3BUTHS MAJIOTO MPEANPUHUMATENIbCTBA B Y KpauHe.

B pabote packpeiTa CTpyKTypa (PUHAHCOBOTO MEXaHM3Ma pPAa3BUTHUS MAaJIOTO
MPEANPUHAMATEILCTBA W BBISBICHBI TPOOJIEMBI €r0 HOPMATHBHO-TIPABOBOM CpEbl.
KnacudunrpoBanbl UCTOYHUKH (PUHAHCOBO-KPEIUTHOTO OOECIICUCHUS PA3BUTUSI MAJIOTO
ousHeca B Ykpaune. McciaegoBana oreduecTBEHHAs CUCTEMa HAJIOTOOOJIOAKEHUSI MaJIOro
NpeANpPUHUMATENILCTBA U OOOCHOBAHHO €€ BJIMSHHME Ha pa3BUTHE Mayloro Owu3Heca.
BrlisiBIIeHBI (haKTOPHI BIUSHUS HAa Pa3BUTHE MAJIOTO MPEINPUHUMATEIHCTBA C TTIOMOIIIBIO
WHCTPYMEHTApUsi ~ SKOHOMHMKO-MaTeMaTH4ecKoro  mMojenupoBanus.  OOocHOBaHa
11e71ec000pa3HOCTh UMILIEMEHTALUU 3apyOeKHOTO OmnbITa (hOPMUPOBAaHUS (PUHAHCOBOTO
MEXaHU3Ma Pa3BUTHUS MAaJoro MPEeANPUHUMATEIHCTBA B HAIMOHAIBHOW JKOHOMUKE.
Pa3paGoTansl MoJenu TOCYIapCTBEHHOTO TOBEACHHUS TIO OTHOIICHHIO K €ro
pErylIMpoOBaHUsT B KOHTEKCTE €€ (uHaHcoBoro BimsiHUS. lIpenjoskeHbl myTu
aKTUBH3AllMA WHBECTUIIMOHHOW JCSATEIHHOCTH MAJIOTO OW3Heca B YKpauHe, a TaKkKe
MEpbI TOCYJIAPCTBEHHOMN TMOJMTUKU O (PUHAHCOBOMY OOECIICUCHUIO PA3BUTUS MAJIOTO
MPEANPUHAMATEILCTBA B Y KpauHe.

Knwuesvie cnoea: mainoe npeanpuHUMaTEIbLCTBO, Majblii Ou3Hec, (pUHAHCOBBIN
MEXaHM3M  Pa3BUTHS  Majoro  NOPeANpPUHUMATENbCTBA,  (PUHAHCOBO-KPEAUTHOE
obecrnieyeHne, rocyJapCTBEHHAs MOAAePKKa Pa3BUTHUSI MAJIOTO MPEANPUHUMATEIHCTBA.
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ANNOTATION

Botsora L.O. Financial mechanism of small business development in Ukraine.
— Manuscript.

A dissertation for the Scholarly Degree of Candidate of Economic Sciences,
Specialty 08.00.08 — Money, Finances and Credit. — Ivan Franko National University
of L viv. — Lviv, 2015.

The dissertation is devoted to the financial mechanism of small business
development in Ukraine ways of improving.

In the first chapter which is called "Theoretical and organizational bases of
financial mechanism of small business development research™ the role of small business
in the national economy has been defined. The structure of the financial mechanism of
small business development, which forms a system of interconnected component
elements at the state, local and market levels, has been described. Following components
of the system has been identified: financial methods, tools and instruments that provide
development of small business under conditions of the appropriate legal, informational,
institutional and infrastructure systems. The regulatory support has been investigated in
three large groups: historical, functional and institutional approaches.

In the second chapter which is called "Analysis of the financial mechanism of
small business in Ukraine functioning”, financial and credit support of small business
development in Ukraine has been analized, which allowed to classify sources of financial
and credit support of small business development in Ukraine on own internal, attracted
external and mixed sources (depending on the subjects of funding). The tax system of
small businesses in Ukraine has been investigated, as well as the role of investment and
insurance in small business development in Ukraine has been established.

In the third chapter which is called "The improvement of financial mechanism of
small business development in Ukraine" the features of foreign experience of financial
mechanism of small business development and the prospects for its use in national
economy has been clarified. The state policy of small business supporting in Ukraine has
been characterized, on the basis of which main feautures of identification of state
behavior concerning regulation of small business has ben shown, which allowed to make
conclusions about the positive or negative consequences of such regulation.

Bases of public policy of small business financial support development in Ukraine,
which includes directions for improvement of this policy and can be used as a basis of
adjustment in the medium term, has been suggested.

The log-linear models, which allow to prove the relationship between indicators of
small business development, macroeconomic and institutional factors has been
developed.

Key words: small business, financial mechanism of small business development,
financial and credit support, state support for small business.



