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HUI BIIJIMB HA HABKOJIUIITHE IIPUPOJHE CEPeIOBUIIE Ta
3IOPOB’d JIIOJel), JiKBigaIiiai.

ITomanbini HAYKOBI JOCITiIKeHHSA CJIil 30cepeauTH Ha
aHaJIi3i OTPUMAaHUX Pe3yJabTAaTiB IIPU MPAKTUUYHOMY BU-
KOPUCTaHHI 3aIIPOIIOHOBAHOI (hOPMYJIU JJIf IOPiBHAHHSA
HAABHUX TPAAUIINHMX TEXHOJIOTi!l BUPOOHUIITBA €JIEK-
TpoeHeprii 3 HaNbiAbII MEePCIEKTUBHUMU aJbTePHATUB-
HUMU TE€XHOJIOTifAMU.
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Okcak A.O.
acriipaHm kaghedpu eKoHoMIKuU nidnpuemcmea

Kuiecbko20 HayioHanbHO20 yHieepcumemy iMeHi Tapaca LllegyeHka

BMNJIUB 3NINTTIB TA NMOIMMMUHAHb HA PO3BUTOK EKOHOMIKWU YKPATHU

Y cTaTTi po3rnsaHyTO TeHAEHLUIT Ta Nponopuii PO3BUTKY CBITOBMX NPOLECIB 3NWTTIB Ta NOrMuHaHb. [JocnigpkeHa AvHamika, CTpyKTypa
YKpaiHCbKOro pyHKy 3nWTTIB Ta NOrMMHaHb Ta ii BiANOBIAHICTb CBITOBMM TeHAEHUisM. [poaHanizoBaHi OCHOBHiI YMHHWKM aKTUBHOCTI PUHKY
3MUTTIB Ta NOMMUHaHb. BsABNeHO 3aKOHOMIPHOCTI BMAMBY YKPAIHCHKOrO PUHKY 3NWTTIB Ta NOMIMHAHb Ha CTaH TOBAPHOIO PUHKY.

KntouoBi cnoBa: 3nuTTa, NOMMUHAHHS, Yroau, PUHOK, EKOHOMIKA.

Okcak A.O. BMUAHUE CITUSHUIA U MOTMOLLEEHUA HA PA3BUTUE 9KOHOMUKW YKPAUHDI

B cTaTbe paccMOTpeHbI TEHAEHLMM 1 NPONOPLMN Pa3BUTUS MUPOBbLIX NMPOLIECCOB CIMSIHWIA 1 NMOMOLLEHWIA. MiccnenoBaHa AMHaMUKa,
CTPYKTYpa YKPaWHCKOrO pblHKA CIMSIHUIA W MOTMOLLEHWIA N ee COOTBETCTBME MMPOBBLIM TeHAEeHUMAM. MpoaHanuanpoBaHbl OCHOBHbIE
(hakTopbl aKTUBHOCTU PbiHKA CAIUSIHUIA U NOTMOLEeHUA. BbisiBNEHbI 3aKOHOMEPHOCTY BIUSIHWSE YKPAUHCKOIO PbiHKA CIIMSIHUIA 1 NOroLle-

HWIM Ha COCTOsIHNE TOBapPHOro pbIHKA.

KniouyeBble cnoBa: CnvsiHuS, NOrMOLLEHWS, COENKH, PbIHOK, 3KOHOMWUKa.

Oksak A.O. THE IMPACT OF MERGERS AND ACQUISITIONS ON THE ECONOMY OF UKRAINE

This paper deals with trends and proportions of the global processes of mergers and acquisitions. The dynamics of the structure of
Ukrainian market of mergers and acquisitions, and its relevance to global trends are investigated. The basic factors of activity of mergers
and acquisitions are analyzed. Regularities of Ukrainian market of mergers and acquisitions on market conditions are discovered.

Keywords: mergers, acquisitions, contracts, market economy.

ITocranoBka mpobGaeMu. 3JIUTTA Ta MOTJIUHAHHSA B
yMOBax 3pOCTaHHS KOHKYpPeHIIii Ha O6ibItocTi TOBAapHUX
PUHKIB € MIpPiOPUTETHUMH CTpPaTeriiMy B30BHIiIITHLOTO
3pOoCTaHHA KOopmopallifi. AKTUBHICTH HpOIECiB 3JUTTIB
i morJIMHAHDL BU3HAYAETHLCA HU3KOIO €eKOHOMIUHMX, IIOJIi-
TUYHUX Ta crenudivaux (GaKTOpiB i XapaKTepusyoThCca
BiIOBiAHOIO AMHAMiKOI0, TaJily3eBUMU Ta reorpadivyum-
MU TEeHIEHIIAMHA, AKi BIINBAIOTH AK Ha CTAH eKOHOMiKI
OKpeMux KpaiH, TaK i CBiTOBOI eKOHOMiKHY B ITiJiOMY.

IIpakTuka iHTerpaliiHux OpolieciB migTBepaUIa He-
OJHO3HAYHICTHh BIJIUBY 3JIUTTIiB Ta MHOTJIMHAHBL HA CTaH
eKoHOMiK Kpainu. Taki mpomecu, 3 ogHiel cTopoHU, IpuU-
3BOAATH M0 3POCTAHHS KOHKYPEHTOCIIPOMOXKHOCTI KOP-
mopariii 3a paXyHOK 3pOCTaHHA AK il pPUHKOBOI BJIajgu,
Tak i 3pocTaHHA IIOTeHIIiaJy Kopmoparlii, a 3 iHmioro,
MOXKYTH BILIMHYTH HA 3HUKEHHS KOHKYPEHI[Il HAa PUH-

Ky. OToKe, 3 OTJIAAY HA MOYKJIMBICTH HETATUBHOTO BILIU-
By Ha CTaH PUHKIiB BiAmoBigHOI MpoayKIlii Ta He3HAYHUH
IOCBifi HAI[iOHAJBHOI IOJITUKU peryJIOBaHHA TaHUX
mporeciB, moTpedye yBaru Ta aHadidy CydJacHi TeHIeH-
1Mii Ta 3aKOHOMIpHOCTI AMHAMiKM CBiTOBUX B3JIUTTIB Ta
HOTJINHAHB.

Amnamisz ocraHHix mocximskens. IIporecu s3auTTsa Ta
HOTJINHAHHA HE € HOBUMM AJIs €KOHOMiuHOI HayKu, Of-
HaK OiJbINiCTh HAYKOBUX MOCJIiI:KEHb CTOCYETBHCS PO3-
KPUTTA CYTHOCTi ImX moHATH [1], ix moTusis [6], moci-
MPKEeHHIO CTaHy CBiTOBUX PWHKIB 3JIUTTIiB Ta HMOTJIMHAHD
[3], aHausisy ranyseBux TeHJAEHIIill YKPaiHCbKOTO PUHKY
[2; 4], armamisy mMeTonuK OIiHKU e(hEeKTHUBHOCTI 3JIUTTIB
Ta MorJInHaHb [6]. 3anumarTbcsa MaJo AOCIiIKeHUMU
IHUTAaHHA BiAmOBiZHOCTI HaIliOHAJBHOI AMHAMIKHK B3JIAT-
TiB Ta NOTJIMHAHBb KOPIIOPAIifl CBiTOBUM TeHAEHIIiAM.



Cepisi EKOHOMIYHI HaykK

ITocranoBka 3aBmaHuA. [locaiquTy guHaAMiKy mpole-
ciB 3aUTTIB Ta mOrJIMHAHL B YKpaiHi, ii BimzmoBimHicTb
CBiTOBUM TEHEHIIAM Ta BILJIUB Ha PO3BUTOK €KOHOMIiKH
Vkpaiuu.

Bukgax oCHOBHOTO Marepiany DocHhimKeHHs. 3a
IaHUMU AHTUMOHOIIOJIBHOTO KOMiTeTy YKpaiHu B yro-
Iax KOHIleHTpallil BjacHocTi B YKpaiui HalGiabiry
KinbKicTh i3 HMX CTAHOBJIATH yrOAU, IIOB’SA3aHI 3 IPU-
nbaHHAM akiii (gactok, maiB). Tak, cepen sarajabHOI
KimbKOCTI yroja, Ha sKi oTpuMaHi J03BOJM AHTUMOHO-
MOJILHOTO KOMiTeTy, yroau NOB’s3aHi 3 MpUAOaHHAM
npas BaacuocTi B 2013 pori cramosunu 655 yrom, a6o
84,1% Bix saranbHoOl KiJbKOCTi yrog koHmenTparii. Ha
BiAMiHYy Bij momepemHiX, aKTUBHICTH yroAg BJUTTA aK-
TUBIB € He3HAUHOIO, i B ITiCASAKPU30OBUI Iepioa po3BU-
TKY eKOHOMiKM YKpainu HaiiBuimoio 6ysa B 2012 pori
(31 yroma ab6o 4,13% Bing saraapHOI KigbKOCTi yropg
KOHIIeHTpAILii).

3a €eBOJIIOIII0 PO3BUTKY IIPOILECIB 3JUTTIB Ta IIOTJIH-
HaHb B nepioxg 2002-2013 pokiB mik 3pocTaHHA BCixX BUIIB
KoHIeHTpAaIlil cy0’ektiB maB micite B 2008 porri (puc. 1).
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Puc. 1. KinskicTs yrog KoHmeHTpamii
Cy0’€KTiB rocnomaprOBaHHSI
(3a maHMMHU AHTHMOHOIIOJHHOTO KOMITETY)

Osnauena 3 2002 poKy TeHJEHI[is ITOCTYIIOBOTO 3POC-
TAaHHA KiJbKOCTi yroja KOHIIEHTpAIlil ILJIAXO0M HPUA0aH-
HA akKIii (JacTok, maiB) xapakrtepusye GopMy IIpo-
meciB HaOyTTs IpaB BJIaCHOCTI B YKpaiHi, a 3 iHIIIOro
OOKYy, € IeMOHCTPAIli€l0 BifCyTHOCTI B KpaiHi 3HAUHUX
CTPYKTYPHUX 3PYIIIEeHb y chepax eKOHOMiKU. 3 OrJIALy
Ha opuaudHe OoMQOPMJEHHA KiJbKiCTh OopraHisamiiHux
poIeayp, 00cAr 30008’ A3aHb yYaCHUKIB yrogu Ta ii ¢i-
HaHCOBe 3a0e3leueHHsI, MPUA0AHHA aKIill € HAAJerIIum
cepej ycix crmoco0iB KOHIeHTpaIlii cy0’€KTiB rocmomapio-
BaHHs. OKpiM TOro, BOHO 3a3BUYAll HE CYIIPOBOIKYETH-
ca iHGopMaIiiHUM PO3TOJIOIIEeHHAM (haKTy YKJIAZaHHS
yroau, a BigmoBigHO i 3miHm BiacHocTi. Bce mepepaxo-
BaHe BUIIE 3yMOBJI€HEe CTATyCOM YUYaCHHUKIB TaKUX Yo,
110 BU3HA4Yae IX KiJbKicTh Ta BapTicTh, ajKe MpUI0AH-
Hs akIii XapaxkTepHe K AJA BeJIUKUX, TaK i cepemHix
OiAIPUEMCTB.

3IUTTA OiATPUEMCTB HAK CIoci6 KOoHIeHTpaIii
cy0’eKTiB TrocromapioBaHHA IIOB’si3aHe 3i CKJIaJHUMU
IOPUANYHUMY IPOIleypamMu HAOYTTs IIPaB BJIACHOCTI Ha
HOBOYTBOPEHE ITiAIIPUEMCTBO Ta CYIPOBOMKYETHCSA 3HA-
YHUMM OpraHizamiiHmMm npoiecamMu Ta (piHaHCOBUMU
BUTpPATAMM, II[0 € YACTKOBUM IIOSCHEHHAM HE3HAUHOI
KiZTbKOCTI TaKUX yrof cepel iCHYIOUMX BUIAIB KOHIEH-
Tpamii.

3a mecaTUPiUHY icTOpilo eBOJIIOINil CIIOCOOiB 3JIUTTIB
Ta IMOTJIMHAHb B YKpaiHi ciaif Bif3HaUUTU DPi3HOCIPS-
MOBaHicTh iX aumHamMiku. Tak, AKIIO KiJIbKicThb yropg
npuA0daHHsa aKkIiil MOCTiHO 3pocTae, TO KiJIbKiCcTh yrop
BJINTTS Ma€ TeHIEHIiI0 10 3MeHIIeHHd. [losicHeHHAM Ta-
KMUX TEHIEHIN € CTpyKTypHa c)OpPMOBAHICTHL Ta 3aBep-
IIeHicTh IIpoIeciB ()OpMyBaHHS BJIACHOCTI B YKpaimi.
ITik akTUBHOCTI TpoIieciB ()OpMyBaHHS BJIACHOCTI BeJIu-

KHUX OpraHizamiiHuX CTPYKTYp B YKpaiHi mpumagae Ha
Kinenp IX — mouatoxk XX cTopiuus, IO HMOSCHIOE 3MEH-
IIeHHsA KiJIBKOCTi yroj 3JUTTiB B YKpaiHi.

AKTUBHICTH TIPOIECY BJAUTTA Ta MOTJIMHAHHSA MiATPHU-
MY€EThCSA CHOTOMHI IIPOIlecaMy IepPepos3IOIily BJIACHOCTI
B YKpaiHi, SKi 3yMOBJIeHI eKOHOMIiUHUMH, IMTOJiTUYHUMU
IPUYMHAMH Ta OCOOMCTHMMHU iHTepecaMu BJIACHUKIB [2].

IIpo pe3ynbTaTUBHICTH 3JIUTTIiB Ta HOTJIMHAHD MOYKHA
TOBOPUTHU Ha OCHOBI AMHAMIKM iX MOKa3HUKIiB. 3 I103U-
Ii#f piBHMX PiBHIB BUMipy pe3yJbTaTUBHICTH 3JIUTTIB Ta
IOTJIMHAHB MOJKHA OI[IHMTY Ha MiKpO- Ta MaKpOPiBHIi.

3IUTTA Ta MOTJIMHAHHA SK IIPOIleCH MaKpOpPiBHEBOIL
€KOHOMiKU BIJIMBAIOTH Ha 3MiHM CTPYKTYpHU ii y4yacHU-
KiB Ta cTaH BifIOBiIHOrO PUHKY.

CraH PUHKY XapaKTepU3yETHCS CTAHOM KOHKYPEHILil
Ha PUHKY, KOH IOHKTYPOIO PUHKY, 00CATaMU TOBapHOTO
HAIlOBHEHHS PUHKY.

IIlomo crany KOHKYpeHI[il Ha BiANIOBiAHMX PUHKAaX,
TO CJif Bil3HAUWUTH, IO B YKpaiHi MaioTh Miciie pisHi
TUOU PUHKIB. 3a gaHuMum AHTHMOHOIIOJHHOTO KOMiTe-
Ty YKpaiHu KOHKYPEHTHI PUHKM CTaHOBJIATL 46% B 3a-
rajpHi#l CTPYKTypi TumiB puHKiB (Taba. 1). B saraib-
HOMY OO0CsA3i peasrisoBaHOI HPOAYKILII HPOAYKIIis, IO
BUPOOJIAETHCA HA MiAIPUEMCTBAX 3 O3HAKAMU PUHKOBOI
BJIaAU, CTAaHOBUTL 54% , i3 AKkux 26% mnpumagae Ha Iim-
IPUEMCTBA 3 O3HAKAMU JOMiHYBaHHS.

Tabaumsa 1
CTpyKTypa pMHKIB YKpainu
Ha Ha Ha Ha
Tun PUHKY IIOYaATOK | IIOYATOK | IIOYATOK | IIOYaTOK
2010 p. | 2011 p. | 2012 p. | 2013 p.
Punku
3 KOHKYDPEHTHOIO 48,3 49,8 49,2 45,7
CTPYKTYPOIO
Punxn 3 osmakamu | g4 7 27,6 25,9 29,9
AOMIHYBAaHHSA
Omironombui 12,5 15,4 17,7 16,9
PUHKH
MomnomonizoBani
DPHHKH 8,5 7,2 7,2 7,5

ITonpu meBHY HecHiBCTaBHICTh JaHUX Y 3B A3KY 3 Ha-
opanuaM umHHOCTI 3 01.01.2012 pory HamionanbHUM
kJacudikaTropom YKpaiHHW, CJIif Bi3HAUUTHU BigHOCHE
3POCTAaHHA YAaCTKMU OJIITONOJBLHUX PUHKIB, AKi dopmy-
I0ThCA AK HACJIMOK peaJsrisallii mpoiieciB 3JuTTiB Ta IIO-
riavHaHb. HaiiGiabIll OiromoJbHUMY € PUHKY MPOLYKILiT
TipHUYO-MeTaJTyprifHOTO KOMILJIEKCY Ta arpoIPOMUCIIO-
BOTI'0O BUPOOHUIITBA.

Purku 3i 3HauHMM [OOMiHYBaHHA OKPEeMHUX IIij-
npueMcTB chopMoOBaHi y OijnbIIOCTI BUAIB IPOMUCIO-
BOi [miAJBHOCTI: NAJWMBHO-eHEPIeTUYHOMY KOMILIEeKCi
(32,8%), AIIK (29,7), ripuuyo-MeTaaypriiHOMy KOMII-
aexci (15,7%), mammuobynyBauui (32% ), Tpancmopri i
3B 513Ky (57,3%), Toprisui (31,95).

IIpo 3pocTanHsa PUHKOBOI BJIagM Ha IEBHUX PUHKAX
cBiguuTh 3pocraHHA dyacTKu 10 HaNOIiABIIMX MTiAIpHU-
€MCTB B oOcsrax peaJisoBaHol mpoaykiiii. Tak, B 2012
pori uwacrtka 10 HaiGinbIIUX HiAIPHEMCTB B obcArax
peanisoBanoi mpoxaykKiiii cranosuaa 22% i mopiBHAHO 3
2008 pokowm s6inpmmaacs Ha 3% .

Y MaKpOoeKOHOMiYHOMY BUMIipi IpoOIlecH 3JIUTTIB Ta
MOTJINHAHb BBAYKAIOTHCS PE3YJIBTATUBHUMU Yy BUIAAKY
iX IIOBUTHBHOTO BILJIMBY Ha (POPMYBaHHS IIPOIO3UILil
TOBAPHUX PUHKIB Ta peajisarmiro crparerii immoprosa-
mimnenHa BupoOHuUITBA. IIlom0 3MiHM cTaHy TOBapHHX
PUHKIB YKpaiHu B mporieci eBosoIii pisHUX GopM KOH-
meHTpaiii BUPOOHUIITBA, TO MOKHA 3POOUTU BUCHOBOK
PO TepeBaKeHHA PO3BUTKY IIPOMUCJIOBOCTI YKpaiHu 3a
paxyHOK IiHoBoro dakxTtopa (Tabi. 2).

Bunyck 6. Yacmuna 3. 2014
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3 ypaxyBaHHAM MaAiHHS 00CAriB MPOMKCJIOBOTO BHU-
poouunTea B 2009 pori ma 22%, B 2010 Tta 2011 poxax
PO3BUTOK IMPOMMKCJIOBOCTI OYyB CIPAMOBAHWI HA SOCHTI-
HeHHA TeMIIiB BupoOHuIiTBa kpusosoro 2008 poky.

Otxe, Ha IigcTaBi MPOBENEHUX CIIiBCTABJIEHb MOYKHA
3pOOUTH BHUCHOBOK IIPO Te, I[0 BJUTTS Ta MOTJIMHAHHS
BUCTYIIAIOTh SK CIIocOOM peaJsisarfii crparerii sabesme-
YyeHHA (DYHKIIOHYBaHHA BiIIOBiZHUX PUHKIB.

Cui 3ayBasKuTH, 1110 3 ITO3UIiINT MAKPOEKOHOMIUHOI pe-
3yJABTATUBHOCTI MAOIIJBHICTh OyIb-IKUX DPECTPYKTypPH3a-
il B eKoHOMiIi YKpaiHu, B T.4. i 3 JOIIOMOIOIO 3JIUTTIB
Ta MOTJIMHAHB, MOYKHA PO3TJIAJATU 3 HACTYITHUX ITO3UITIHA:

1) 3abesmneyeHHs TOBAPHOCTI BiAMOBIAHUX PUHKIB.
Hany crpareriro peaiisyloTh IiAIpMEMCTBA MacCOBOTO
MOMUTY 3 IIepeBaKaHHAM TPAAUIIAHUX BUIIB IPOAYK-
Iii, aje 3 HeBHAUHUMU HOPMaMM PEeHTA0eJIbHOCTI BUPOO-
HUIITBA (XapuyoBa, najauBHo-eHeprerudyHa, AIIK Torro);

2) zabesmeuyeHHS iHHOBAIIMHO-TEXHOJOTIUHOTO PO3-
BUTKY eKoHOMikm Kpainu. Taka crpareria BmpoBa-
IPKYEThCS IMiAOPUEMCTBAMU MAIIMHOOYAyBaHHA, Me-
Tanypriiinoi, ximMiuHOI HPOMMCJIOBOCTI, BUPOOHUIITBO
TPAHCIIOPTY, K1 Opi€eHTOBaHI Ha MiHJIMBiCTH IPOMUCIIO-
BOT'O Ta CHOKUBUYOTIO IOIUTY Ta AKi JEMOHCTDPYIOTH Hali-
BUIIMI piBeHb iHHOBAILIMHUX PO3POOOK Ta IX €KCIIOpPT;

3) GromxeroyrBopenusa. Taki Bugyu mpoMmcaoBOi [i-
AJNBHOCTL (DOPMYIOTH JIEBOBY YAaCTKY HAAXOIYKEHBb IO
IepskaBHOTO OOMKeTy. o TaKux BiHOCATBHCA: BUPOO-
HUIITBO XapPYOBUX MPOJAYKTiB, HAIIOIB TA TIOTIOHOBUX BU-
pob6iB, MamuHOOYAYyBaHHA, NOOYBaHHA KOPHCHUX KOIa-
JIUH, KPiM ITaJIMBHO-eHEPTeTUUYHUX;

4) micToyTBOopeHHs. [0 TaHUX BUIIB eKOHOMIYHOI fi-
SAJBHOCTI BifHOCATBHCA Tajays3i J0OYBHOI IPOMMCJIOBOCTI,
IYKPOBa, OOpOOJIEHHA [JepeBMHH, MEeTAJypriiiHa IIpo-
mucaoBicTb. IIpomecu pecTpyKTypusallii B JaHUX Tajy-
3AX IIPOMUCJIOBOI AiAJBHOCTI IMiATBEPAWIN 3aJIeKHICTH
He JINIlle JOXOIiB HaCeJeHHS B MICIAX PO3TAIIyBaHHS
OiAIPUEMCTB OaHUX BUMIB IiAJIbHOCTiI, ajle HasgBHICTH
caMHUX HaceJleHUX IMYyHKTiB. [IpakTuka migrBepauia, Imo
JiKBimalisg IyKpPOBUX 3aBOMiB y HEBEJIWKHUX HaCeJeHUX
MyHKTaX YKpaiHW MpusBesa J0 iX 3y0O0:KiHHA.

3 oruAny Ha BUINleHABeOEeHY KJacu@ikalliio BHUIIB
eKOHOMIYHOI HisiIBHOCTI CJIif BigMiTHUTH, II[0 HA CHOTOJ-

Hi HaAWBUIIOK € AaKTHUBHICTH IIPOIIECIB IIEPEPO3IOIiTy
BJIACHOCTI 3a ydYacTIO IIiJIPUEMCTB, AKi 3a0e3neuyroTb
moTpedu KiHIeBOTO CIIOMKMBAHHSA.

AKTUBHICTH B3JUTTIB Ta NOTJIWHAHL B YKpaiHi
Mae XaoTuyHy pauHamiky. 3a mepioxm 2003-2013 po-
KiB HaWBUINa aKTUBHICTH 3JUTTIB Ta IOTJIMHAHBL Maja
micme B 2005 pomi — 7,7 mupm goa., B 2007 pomi —
15,6 mapg goa., B 2013 pori — 8 mupg goa. (tabia. 3).

Cymapuuii o6cAar yroj yKJaaJeHul Ha CyMy, sSIKa II0-
KpuBaJa Big 1 go 11% BBII Ykpaiau. [asa mopiBHAH-
HSA CJIi 3ayBaKUTHU, [0 O0CATH 3JUTTIB Ta MOTJIUHAHD
y cBiti cramoBuau B 2012 poui 3,1% csirosoro BBII.
Ha#iBumi cBiTOBI TemMm 3pocTaHHA yroj 3JUTTIB Ta
noriauHaub mManau Mmicme B 1999 pomi (10,36% BBII),
y 2000 pomi (10,62% BBII), y 2007 pomi (8,36%)
(puc. 2).
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Puc. 2. CriBBigHOIIEHHST MiK 00CATOM yroj 3JIHTTIB
Ta morauHaub Ta BBII B Ykpaini ta csirti, %

Or:ke, HA OCHOBi IOPiBHSAHHS OOCArIB yroj 3JUTTIB
Ta NOTJIMHAHB B YKpaiHi Ta cBiTi MOKHA 3pOOUTH BUCHO-
BOK TIPO BiAIOBiZHiICTH YKPAiHCHKOTO PUHKY YI'OJ CBiTO-
BOMY Ta MOT0 JOCTATHICTH I €KOHOMiKU ¥YKpaiHu.

3a TaHUMU pUC. 2 €BOJIIONiA PUHKY CBiTOBUX 3JIUTTiB
Ta HNOTJIMHAHB YiTKO OKPECJIIOE ITUKJIIUHUI XapakTep ix
posBuTKy. [IpmumHaMy «pos3ipBaHHA» IIUKJIY 3POCTaHHA
XBUJL 3JUTTIB Ta HMOrJMHAHD € (hinaHcoBi Kpusu (2002
Ta 2008 pokiB).

dinaHcoBa Kpusa BILIMHYJIa Ha 3MEHIIIEHHA aKTHUB-
HOCTi 3JIMTTIiB Ta NMOIJIMHAHB UYepe3 3MEHIIIEHHA IOIUTY
Ta MOKJHUBOCTeI AocTymy n0 iHAHCOBUX Pecypcis.

Tabauma 2
IagexcH MpoMUCIOBOI MPOXYKITIT
2000 2005 2007 2008 2009 2010 2011 2012
Inpexc nin BupoGHUKiB mpoMuenoBol | 195 ¢ | 1103 | 123,0 | 122,3 | 112,3 | 109,1 104,6 99,8
TPOAYKIiT
THgeKcHu IMIPOMMCIIOBOI MTPOAYKILiL 113,2 103,1 107,6 94,8 78,1 111,2 107,6 98,2
3a danumu epiasrol caynbu cmamucmuku YKpainu
Tabauma 3

O0csar 3JIUTTS Ta MOTJIAMHAHHA B YKpaiHi

Pox BBII y daxruanmx O6cAr 3iuTTA Ta NOTJINHAHHA B YKpaini Bigcorox o BBII, %
OlHax, MJIH. TPH. MJIDA. TOJI. MJIH. TPH.*
2003 267344 1,73 9225,57 3,45
2004 345113 2,6 13829,92 4,01
2005 441452 7,7 39460,19 8,94
2006 544153 4,9 24745,00 4,55
2007 720731 15,6 78780,00 10,93
2008 949864 3,69 19435,97 2,05
2009 913 345 7,5 58434,29 6,40
2010 1 082 569 4,52 35869,10 3,31
2011 1 302 079 5,43 43263,87 3,32
2012 1411 238 2 15982,06 1,13
2013 1 454 931 8 63944,00 4,39

* ga odinifinum Kypcom HBY

Craadeno 3a 0anumu J{eprcasHol cayxobu cmamucmuky YKpainu ma iH6ecmuyillHux KOMNaHiil



Cepisi EKOHOMIYHI HaykK

V mepiongu Kpusu BiBHAYAETHCA 3POCTAHHA BEJIUUU-
HU KPEeIUTHUX CTABOK, IO BIIJIMBAE€ HA 3POCTAHHSA Bap-
ToCcTi (piHaHCyBaHHS HPUAOAHHSA aKTUBIB, IO OOMEKyeE
MOJKJIMBOCTi 3JIUTTiB Ta MOTJINHAHB.

Y KpaiHax 3 PO3BUHYTOI PUHKOBOIO EKOHOMiKOIO
HU3bKi KpegWTHI CTAaBKM € IHAWKATOPOM B3HUIKEHHS
mijoBOi aKTHMBHOCTi. ¥ Taki mepiogm pPO3BUTKY €KOHO-
MiK KpaiH CBiTy CTUMYJIIOBAHHA IIONUTYy Ha KPEIUTHI
KOIITU BigOyBa€ThCA IILIAXOM 3HHUKEHHSA NIPOIEHTHOI
craBKku. TakKy curyaiiro cJjif posrasmaTé sSK OOUH i3
coco0iB (hopMyBaHHA «MUJIBHUX OYJIBOK», ab0 mepexmy-
MOB MaiiOyTHBOI eKoHOMiuHOI Kpusu. Tak, 3a manumu
puc. 3, JloHmOHCHKA MikOaHKiBChKAa CTaBKa ITPOIIO3UINiT
(London Interbank Offered Rate) memomcrpyBasa Haii-
HoKui 3HaueHHA B 1992-1993 porax (cepemuua 90-x —
moyaTok asificbkkoro Kpusmu), 2001-2003 pp. (cepemuua
90-x — kpusa Ha puHKY HepyxomocTi CIIIA Ta €Bpo-
nu), 3 2009 pory i moHUHI (€ CBigUEeHHAM 3apOKEHHS
HoBOi Kpumsm). Ilepiog 2009-2014 poxiB BupisHsIeTbCA
3HAYHUM BHMKEHHAM cTaBKu JIiGOp IOpiBHAHO 3 IIO-
nepenuivMu mepiogamu. IIprumHaAMM TaKOTO 3HUIKEHHS
crajso namginasa mgijgoBol aktuBHocTi B CIIIA ta Bpuranii
AK KpaiHax, yui 0aHKU Ha0ijble BILIUBAIOTH Ha (Op-
MyBaHHA cTaBKu JIiGop.
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Puc. 3. Iunamika craBku Libor (%) Ta o6csaris
3JIMTTIB Ta MOTJIMHAHB (MJIP/. OJ.)

Or:xe, 3arajbHe TaAiHHA JiJI0BOI aKTUBHOCTI B PO3BU-
HYTUX €KOHOMiKax BILIMHYJIO HA OOCATU CBITOBMUX B3JIUT-
TiB Ta IOrJIMHAHb (YacTKa PO3BUHYTHUX KpaiH B o0carax
CBITOBMX 3JIMTTIB Ta MOrJIMHAHBL CTAHOBUTE Oisbiire 60% ),
0 i € IOACHEeHHSAM IUKJIIUHOCTI TeHIeHIi CBiTOBMX
3JIUTTIiB Ta MOTJIMHAHBb TA BiTHOCHOI iX HE3aJIe;KHOCTI Bif
IWHAMiKU IIPOIEHTHUX CTABOK HA PUHKY IO3UYAHD.

Ha ¢oHi 3HMKeHHS BeJIMUNWHU IPOIEHTHOI CTaBKU 3a
KpeauraMu y KpaiHaxX 3 PO3BUHEHOI0 PHUHKOBOIO €KOHO-
MiKOI0, Kopmopalii 3 KpaiH 3 eKOHOMiKOI0, II0 PO3BU-
BAaETHCS, B AKUX CIIOCTEPIiraeThcsa crabijibHE eKOHOMiuHe
3pOCTaHHSA, BUKOPUCTOBYIOUN IO3UKU €BPOMEHCHKUX Ta
aMepUKAHCHKUX 0AaHKiB, POSIIUPIOIOTH CBOIO IPUCYTHICTH
y PO3BHHEHHX KpaiHax CBiTy, 30iJbIIyIOUM THUM CAMKIM
CBOIO YaCTKY y CBiTOBMX 00cArax 3JUTTIB Ta IMOTJIMHAHD.

IITo % mo cuiBBiZHOIIEHHA MiK BapTiCTIO KPeIUTYBaH-
HS Ta 00csATaMU 3JIUTTIB Ta IMOTJIMHAHBL B YKpaiHi, To cirix
BiIBHAYNTH ITapaJiesIbHICTh AUuHaMiKu. Tak, Ipu 3HUIKEH-
Hi BeJMUMHU CEPeIHBO3BAKEHOI IIPOIEHTHOI CTaBKU 3a
KpeauTaMu 3POCTA€ OOCAT 3JUTTIB TA IIOTJIMHAHD.
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Puc. 4. lunamika cepeqHb03BaKEHOI IIPOIEHTHOL
CTaBKHU 32 KpeguTaMu B YKpaiHi Ta HaiOHAJIbHUMHU
o0cdaramMm 3JMTTIB Ta NOTJIMHAHB

Opuak, 3Ba)KaluUM Ha BigMiHHOCTI MiK cTaBKamMu
KpenuTy B YKpaiHi Ta posBumHeHHX KpaiHax cBity (€B-
poru, CIITA, fAmowii), 6iabITicTs KPYIHUX YKPAITHCHKUX
YTOJ BJUTTIB Ta MOTJIUHAHb (hiHAHCYETHCA 3a PAXyHOK
MO3UYaHb y €BPONENChKUX Ta aMEepPUKAHCHKHUX OaHKIiB,
[0 i IOSACHIOE BiJHOCHY CTaJiCTh AWHAMIKU OOCATIB
YKpaiHCbKUX 3JIUTTIB Ta IMOTJINHAHbD.

3BaskaOuy Ha HE3HAUHI O0OCATHM ollepariii 3 KOpIo-
pPaTUBHUMH OpaBaMH Ta He3HAUHYy iX KiJbKicTb, omHa
KpyIIHA yroja MOXKe BIUIMHYTH Ha (GOpPMyBaHHA 3a-
ragpHOi cymu yrox. Tak, y 2005 pori yroga 3 mpomaxy
93,02% axrmiit BAT «Kpusopixkcranb» xomnauii Mittal
Steel Germany cranoBuna 64% pigyHOTO OOCATY 3JUTTIB
Ta norJauHaub, B 2008 pori yroma 3 nmpomaxxky BAT «Vk-
presekoM» craHoBumia 25% piuHOro 06CAry 3JIUTTIB Ta
morJnHaHB [2].

VYV nmiciAaKpusoBuii mepios PO3BUTKY €KOHOMIKHU Bif-
OyBa€eThCSA CTAHOBJIEHHSA HOBOI CHCTEMU EKOHOMIiUHHX
BiTHOCWH, pPe3yJabTaTOM SKOI € HOBi TEHAEHIII IMOIUTY
Ha PUHKY TOBapiB Ta IIOCAYTr, SAKi OOYMOBJIIOIOTH HOBi
TeHIeHI[il MONMUTY Ha PUHKY HIPUAO0AHHS IIPOMUCIOBUX
aKTHUBIiB Ta (pOPMYIOTh HOBY KiJILKiCTH Ta 0OCATH 3JIUTTIB
Ta MOTJINHAHD.

Ona migTBepasKeHHs MaclITabHOCTI 3JMTTIB Ta IIO-
TJIMHaHb B YKpaiHi y MOpiBHAHHI 3 TOKa3HUKaMU i1 eKo-
HOMIYHOT'O PO3BUTKY BapTO 3BEPHYTUCA IO CTATUCTUKU
iHO3eMHOT0 iHBeCcTyBaHHS B YKpaiHy, AKa BeIeThbCs Ha-
KONMUUYyBaJbHUM MmificyMKoM 3 1996 porky i BKJIHOUae
BapTicTh KamiTajay/mpaB BJIACHOCTI Hepe3uIeHTa y cyMi
ue menrre 10% BapTocTi cTaTyTHOTO KamiTauay migmpu-
eMcTBa-pe3uzsenTa abo He menine 10% rosociB B ympas-
JiHHI DigmpueMcTBa-pesugeHTa.

HorispHIiCTh TAKOrO NOPiBHAHHA OOyMOBJIEHA Je-
Kinzbkoma daxrtamu: 1) iHosemHuil iHBecTOop HabyBae
IpaB BJIACHOCTiI Ha YKpaiHCHhKi aKTHMBU uepes3 IpUAOaH-
Hs MaKeTiB akiiit, 2) GimplricTs BuAiB iHBecTyBaHHSA B
VKpaiHy 3miliCHIOETBCA pe3ugeHTaMu YKpaiHU uepes
odropHi 30HU, 3) HaWKpynHimti yrogu (iHaHCyHOTHCA
3a PaxyHOK KpeIuTyBaHHSA iHO3eMHUX OaHKiB; 4) Haii-
KPYIHII 3JUTTA Ta MOTJIMHAHHS IIOB’s3aHiI 3 iHO3eM-
HUM KalliTaJoM.
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W O6CAMY NPAMMUX IHO3EMHUX IHBECTULIM Ha 1 CiuHA, MAH. 40N, (HapOCTalouMMm NiacyMKom 3 1996 poky)

W O6cAr 3UTTA Ta NOFNMHAHHA B YKpaiHi, MAIH.A0N. (HapocTaloumMm niacymkom 3 2003 poky)

Puc. 5. O6caru npaMux iHO3eMHHX iHBeCTHIii
Ta 3JUTTIB i MOTIMHAHB B Y KpaiHi, MJIH. T0JI.

Orike, Ha OCHOBi IOPiBHAHHA OOCATIB IPAMUX iHO-
3eMHUX iHBECTHIIill Ta 00CAriB 3JUTTIB i IOIrINHAHL B
Vipaini MOoKHA 3pOOUTH BMCHOBOK IIPO 3HAYHY YACTKY
00CATiB 3JIUTTIB Ta MOTJIMHAHb HAI[IOHAJIBLHUX KOPIIOpa-
il iHodeMHUMU iHBecTopamu y OpMyBaHHI 00cATiB Ta
IUHAMIiKM OpAMUX iHO3eMHHUX iHBECTHUIil B YKpaimy.

BucnoBku. IIpomecu 3/jMTTiB Ta MOTJINHAHB, AKi aK-
TUBidyBasuca Ha nouyaTky XX cTopiuusd, He BTPAdyaloTh
cBoei akTuBHOCTI i moHumHi. ¥ cBiti BimbyBaroTbcs IIO-
CTiliHI TIpollecu mepepos3moaiay BiacHocTi. IIpo mocrar-
HicTh 00CAriB 3JIMUTTIB Ta MHOIVIMHAHL IS E€KOHOMiKH
KpalHu MOJKHA CYAUTH HA OCHOBI MOPiBHAHHS CBiTOBUX
Ta HAIlOHAJBHUX CIIiBBiIHOIIIEHb BapTOCTi yroJ 3JIUTTIB
Ta norauHaHb Ta BBII. [MocrimxeHHs mokasasu BifIo-
BifHiCTh YKpPaIHCHKUX OOCATIB yrof CBiTOBMM HPOIIOPIILi-
AM, a B JledKi Iepiogu yacy — HaBiTh IX IepeBUIIeHHS,

Bunyck 6. Yacmuna 3. 2014



AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

10 MiATBEPAKYE MOBHY chOPMOBaHiCTL B YKpaiHi puH-
Ky Iepepo3mOJiIbHIX IPOIIECiB BJIACHOCTI.

IToupu cBoO mocTaTHICTH A8 €KOHOMIKM ¥YKpaiHu
IPOIeCH BJIUTTSA Ta IMOTJIMHAHHSA CYTTEBO HE BILIUHYJIHN
Ha 3MiHU cTaHy BiimoBigHMX pumHKiB. BoHU 3abe3meuy-
I0Th iX (PyHKIIOHYBaHHSA Ha CTAJMX TEeHIEHIiAX PO3BU-
TKY.
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OxoTHikoB A.B.

acriipaHm kagheOpu eKOHOMIKU ma biHaHcie nidnpuemcmea
Kuiecbko20 HauyioHanbHO20 mopa0o8esibHO-eKOHOMIYHO20 yHigepcumemy

CUCTEMA UIJTbOBUX NMOKA3HUKIB EQEKTUBHOCTI YMNMPABJIIHHA
KOMEPUIMHUMU KOHTPAKTAMU NIANPUEMCTBA

[ocnimpkeHo TeOPeTUYHi NUTaHHA 0Br'PYHTYBaHHS Ta PO3PODKM CUCTEMY LiNbOBMX NOKa3HMKIB hEeKTUBHOCTI yNpaBniHHA KOMepLii-
HUMW KOHTpakTamu nianpmemctea. OBrpyHTOBaHO OCHOBHI MOKA3HWKM LiNbOBOi €(eKTUBHOCTI YNpaBmiHHA KOMEPLIAHAMU KOHTPaKTaMu
NiANPUMEMCTBA, L0 XapaKTepu3ytoTb EKOHOMIYHI Ta KOMEPLiliHIi napaMeTpy KOHTPaKTHUX BiQHOCUH. Po3pobneHo meToanyHe 3abe3neyer-
HS OLiHKM edeKTUBHOCTI yrnpaBniHHSA KOMEPLiNHUMMW KOHTPaKTamu1 Ha NignpuemMCcTBi.

KntoyoBi cnoBa: ynpasniHHA KOMEPLINHUMU KOHTPaKTaMu, LiflbOBi MOKa3HUKM eheKTUBHOCTI, CUCTEMA LiiNbOBUX NMOKa3HUKIB edhek-
TUBHOCTI YNpaBniHHA KOMEPLiNHUMN KOHTPaKTamMu, EKOHOMIYHI MOKa3HWKMN e(hEeKTUBHOCTI, KOMEPLIiNHI NOKa3HUKN edPpeKkTUBHOCTI, NoKas-
HuK EBITDA, peHTabenbHicTb 060POTHUX aKkTWBIB, onepaLiinHniA rpoLoBUIA MOTIK, hiHaHCOBMIA LmKn, ymoBM IHkoTepmc 2010.

Oxothukos A.B. CUCTEMA LENEBbIX MOKA3ATENEN 9®®EKTUBHOCTU YMPABMEHUA KOMMEPYECKUMU

KOHTPAKTAMU NMPEONPUATUA

WccnepoBaHbl TeopeTuyeckue npobnembl 060CHOBaHKS 1 pa3paboTky CUCTEMBI LieNeBbIX nokasartenen 3peKTMBHOCTY yripaBneHus
KOMMepyeckuMM KoHTpakTamu npegnpuatus. OBocHOBaHbl OCHOBHbIE NOKa3aTenu LeneBon ahdeKTUBHOCTY yrpaBneHns KOMMepYeCcKku-
MM KOHTpaKTamu NpeanpusiTusi, KOTOpblE 40T XapaKTEPUCTUKY SKOHOMUYECKUX U KOMMEPYECKUX NMapaMeTPOB KOHTPAKTHBIX OTHOLLEHWI.
Pa3pabotaHo meToguyeckoe obecneveHne oLeHkM aPdeKTUBHOCTM YNPaBneHNsi KOMMEPYECKUMI KOHTPaKTaMm1 Ha NpeanpusTum.

KntoueBble cnoBa: ynpasneHme KOMMEPYECKUMU KOHTPaKTamu, Lienesble nokasateny addekTMBHOCTH, CUCTEMA LieneBbIX Nokasa-
Tenen apdeKTBHOCTY ynpaBrieHNss KOMMEPYECKUMI KOHTpaKTaMu, 9KOHOMUYECKe nokasateny aeKkTUBHOCTU, KOMMepYeck/e no-
kasatenun acbpekTMBHOCTM, nokasatenb EBITDA, peHTabenbHOCTb 060POTHBIX aKTUBOB, ONEPALMOHHBIN AEHEXHbIN NOTOK, (hMHAHCOBbIN

umkn, ycnosus Nukotepmc 2010.

Okhotnikov A.V. THE SYSTEM OF TARGET INDICATORS OF MANAGEMENT EFFICIENCY OF COMMERCIAL CONTRACTS

OF AN ENTERPRISE

The theoretical problems of system of target indicators of management efficiency of commercial contracts of an enterprise are
researched. There are basic parameters of the target efficiency of commercial contracts that describe the economic and commercial
settings of contractual relations. There is methodical guidelines for evaluating the effectiveness of management of commercial contracts

of an enterprise.

Keywords: management of commercial contracts, target indicators, system of target indicators of management efficiency of
commercial contracts, economic efficiency indicators, commercial efficiency indicators, EBITDA, return on current assets, operating

cash flow, financial cycle, Incoterms 2010.

ITocranoBka mpo6aemu. Ha cyuacHomy erami pos-
BUTKY €KOHOMIYHNX BiJTHOCMH KOHTPAKTHOI B3a€eMOJil
MiXK IigmpreMcTBaMHU BIOCKOHAJEHHS CHCTeMHU i Ipak-
TUKU YOPaBJIiHHA KOMEPIIHHUMEU KOHTPAKTaAMU MigIIpU-
€MCTBa € OJHUM 3 HaIPAMKIB CTPaTeriuHOro PO3BUTKY
mignpueMmcrBa. Ilapamerpu (iHaHCOBO-rOCIOAAPCHKOI
IisimbHOCTI 0e3mocepeqHbO 3aJielKaTh Bil e(PeKTHBHOTO
(YHKIIIOHYBaHHSA CUCTEMHOI MOJeJIi YIIPaBJIiHHA KOMep-
MiAHUMH KOHTPaAKTaMH, TOMY MIPiOPUTETHUM 3aBIaH-
HAM eKOHOMIiYHOTO yIpaBJiHHA € 3a0e3IeUeHHs OIiHKU
e(PeKTUBHOCTI YHpaBJIiHHA KOMEPIiMHMMHU KOHTpaKTa-
mu mignpuemcrBa. [l mized Takol omiHKu Mae GyTH
po3pobieHa aZieKBaTHA CUCTEMAa OI[IHOYHUX MMOKA3HUKiB,

[0 XapaKTepu3yBaTUME€ CTYIIiHb [JOCATHEHHS IIiJIbO-
BUX 3HAUeHb e(PEKTUBHOCTI yIPaBIiHHA KOMEPIiHHUMU
KOHTPaKTaMHU IIiAIIPUEMCTBA Ta Pe3yJIbTaTHUBHOCTI i-
HaAHCOBO-TOCIIOAPChKOI AisAIBLHOCTI B IIiJIOMY.

AHaxi3 oCTaHHIX HAayKOBHUX NOCTiI:KeHb i my0Jika-
i Ta BUJiIJIEHHS He BUPIlIEHUMX paHillle YaCTHH 3a-
raasHol mpooaemu. IIpobieMaTuili cyuacHUX KOHITEIIii
YIOpaBJIiHHA Ha OCHOBi 6araToliiboBUX Mofesel edek-
TUBHOCTI IPUCBATUIN CBOi mociaim:kenns M. Bpaywx,
P. Kannan, I1. Hisen, M. Meiiep, [I. Hopron, H.-T'. Oxib-
Be, yBara HAyYKOBI[iB B IepPeBaKHiNl OibIIOCTI KOHIIEH-
TPYETHCA HA CTPATEriuyHOMY YIPaBJIiHHA Ta 3a0e3IeueH-
Hi KOHKYPEHTOCIPOMOIKHOCTI ImifmpueMcTBa. Y TOU Ke



