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Beryn. 3patHICTE pETiOHATBHUX — COINO-€KOJIOTO-€KOHOMIYHMX CHUCTEM e(EeKTHBHO
(GYHKIIIOHYBAaTH Ta CTIMKO PO3BUBATHCS 3aJIEKUTh BiJ pIBHSI (PIHAHCOBOI CIPOMOXKHOCTI
perioHiB, fKi Ha CbOTOJHIMIHIA JI€Hb PI3HATHCS CYTTEBOIO Tajly3€BOI0, TEPUTOPIATBHOIO Ta
¢yHKIIOHaNBHOIO Audepenuiaiieto. ToMy perionn YKpaiHyu MOBUHHI HEOJMIHHO KOHTPOJIIOBATU
piBEHb CBOE€T (hiHAHCOBOT CIIPOMOYKHOCTI, a JIJIsl IbOTO HEOOX1AH1 CUCTEMATHYH1 OIIHKH ii PIBHIB.
Ile Bumarae igeHTUdIKaLll TUX acHEKTIB (IHAHCOBOI CIPOMOXKHOCTI, SIKI € HaWBaXIIUBILIUMU
JUIsl yIOCKOHAaJeHHsI (DYHKIIOHYBAHHS €KOHOMIKHM PEriOHy Ta CTHUMYJIIOBAHHS €KOHOMIYHOTO
3pocTaHHs. TakuM 4YMHOM, JAJISl YIpPaBIiHHS €KOHOMIYHUMH, COLIIAJbHUMHU W €KOJOTIYHUMU
IpoLiecaMy Ha perioHaabHOMY PIBHI BaXKJIMBUM € BU3HAUECHHS PIBHS (IHAHCOBOI CIIPOMOXKHOCTI
periony.

Sk 3’sicyBanocs Ha OCHOBI1 aHaJI3y JIITEpaTypHUX JUKepen, MpobiaemMa CyTHOCTI, MiATPUM-
KM Ta MIJBUIIEHHS PIBHSA ()IHAHCOBOI CIPOMOKHOCTI PErioHy € JOCHUTh HOBOIO Ta HaWMEHII
JOCIIIPKEHOI0 B CyYacHIM YyKpaiHChbKIM €KOHOMIUHIA Hayil. I3 MpakTU4HOI TOYKH 30py LE
3YMOBJIEHE IEpIIl 32 BCE THUM, 110 €KOHOMIKAa YKpaiHu IIe TUIbKU PO30YAOBYETHCS SIK PUHKOBO
OpIEHTOBAHA Ta ii PErioHM Ie He HaOyJau JTOCTaTHbOI'O PIBHS €KOHOMIUHOI CaMOCTIMHOCTI, iX
¢iHaHCOBa MOJITUKA NMOTpPeOye BIOCKOHAJIEHHS; a 3 TEOPETHUYHOI TOYKU 30Dy IMOSCHIOETHCS
CKJIQJIHICTIO BU3HAUYEHHS caMoi KaTeropii “¢giHaHcoBa CIPOMOXHICTH”, BIICYTHICTIO 1i LIUTICHOT
OI[IHKM Ta 3MICTYy, a/JK€ L€ MOHSATTA [OCHUTh UIMPOKE, OCKUIbKM OXOIUII0E€ KOHKPETHUM
(hiHaHCOBHII CTaH JOCIIHKYBAaHOTO 00’ €KTa, 3aJaHUil HE JuIIe Horo (iHAaHCOBUMH pecypcamH, a
W HOro MOTEHIIMHUMHM MOJKJIMBOCTSAMH, 1 BHU3HAYAE€THCS (PIHAHCOBUMH BITHOCHMHAMH, K1
BUHUKAIOTh M 4ac (GopMyBaHHA (PIHAHCOBUX PECypCiB Ta IX BUKOPHUCTaHHS. SIKIIO HMOHSATTS
(1HAHCOBOI CIIPOMOXHOCTI MIANPUEMCTBA JOCUTH AETAJIbHO ONKCAaHE B HAyKOBIM 1 HaBUAIbHIN
JiTeparypi, TO MpoodieMy BU3HAYECHHS W OLIHKHK (hIHAHCOBOI 3/IATHOCTI KpaiHW 4u il perioHiB
3a0e3neyyBaTd BJacHI NOTPeOM W€ HEAOCTaTHhO BHUBYEHO. TpynHOINl Yy BHUpILIEHH! L€l
npoOieMH 3yMOBJIEHI THUM, IO IMPOCTOPOBA OpraHizalisi €KOHOMIKM B IIMPOKOMY PO3YMIHHI
OXOIUIIOE BCl MHUTAaHHS, LIO0 IOB’S3aHI 3 TEPUTOPIAJILHUM IMOJUIOM IHIpalli, PO3MILIEHHIM
MPOJYKTUBHUX CHJI, TEPUTOPIAIbBHUMU BIAMIHHOCTSMU IPHUPOJHO-PECYPCHOIO, BUPOOHHUUOTO,
COLIIaJIbHOTO, HAYKOBO-TEXHIYHOTO IOTEHINaiB, CHEHU(IKO0 TEepUTOpiaJibHOI Oprasizamii
BHUPOOHUIITBA, TaTy3€BOI0 CTPYKTYPOIO EKOHOMIKH Ta 1 pPETrioHaJIbHUMH OCOOJHUBOCTIMH,
MICLIEM PETIOHY B 3arajbHOJEPKAaBHOMY MOJIUI1 ITpalll, perioHaIbHOI €KOHOMIYHOO MOJIITHKOIO.

Tomy (piHaHCOBA CIIPOMOKHICTh Ha PEriOHAILHOMY PIBHI B YKpaiHi B Cy4acHHX yMOBax
Tpanchopmallii ComiaibHO-eKOHOMIYHUX BITHOCHH BH3HAYAETHCS HEOOXIIHICTIO TEOPETUYHOTO
il OCMUCIIEHHS, a TAKOX HAYKOBOT'O OOIpYyHTYBaHHS €(EKTUBHHUX 1 A1€BUX 3aXO0/1B 3a0€3ME€UECHHS
BTUICHHSI B MPAKTUKY I'OCIOJAPIOBaHHS Ta CUCTEMY YIPAaBIIIHHS €KOHOMIYHUX NPUHLHUIIB Ta
HanpsIMKIB pO3BUTKY, BUKiIaneHux y Koncrutynii Ykpainu, bromxernomy Koaekci Ykpainu,
3akoHi VYxkpainu “IIpo wMicueBe caMOBpsIyBaHHS , KOHIEMLIi JEp>KaBHOI perioHaibHOI
MOJIITUKU.



IlocTanoBka 3aBaaHHs. Buxonsguu 13 cka3aHoro, Mery Li€i poOOTH BHU3HAUUMO, SK
BCTAHOBJICHHSI B PE€3YJIbTaTl HAyKOBOIO JIOCHIIPKEHHsSI CYTHOCTI (D)IHAaHCOBOI CIIPOMO>KHOCTI
perioHy Ta METOANYHHX MIAXOIIB 0 il BUSHAYCHHS.

PesyabraTn. 3a0e3neyeHHs (piHAHCOBOI CIPOMOXKHOCTI PErioHy BHMAara€e Hacamrmepen
YITKOT TEPMIHOJIOTTYHOT BU3HaYeHOCTi. CTOCOBHO Kareropii “¢iHaHCcOBa CIPOMOXKHICTD 11€ThCS
PO KOMIUIEKC XapaKTepUCTHUK, 3/aTHUX 3a0€3MeYUTH LUIICHY OIIHKY (IHAHCOBOIO CTaHy
[IEBHOT €KOHOMIYHOI CUCTEMH, a TAKOK MOKJIMBOCTEN 3MIHU LIbOTO CTaHy 3aJUlsl 3a0e3MeueHHs
CTIMKOTO €KOHOMIYHOTO 3POCTaHHS.

3arajom mij (piHAHCOBOIO CIIPOMOKHICTIO MA€ThCSI HA yBa3l CTaH 1 pIBEHb 3a0€3ME€UEeHHS
iHTEepeciB. BoHa BU3HAYAETHCS BIACHUMHU MOXKIIMBOCTAMH Cy0’ekTa. 3 0qHOTO OOKY, (piHAaHCOBA
CIPOMOJKHICTh — 1€ KOHKPETHUH CTaH COLIaJIbHO-€KOHOMIYHOI CHCTEMHM, 3a SKOI'O BOHA
3aJI0BOJIbHSE€ E€KOHOMIYHI, COIllaJibHl ¥ €KOJIOTIYHI MHOoTpedu Ta 3aJ0BOJBHATHUME IiX Y
MailOyTHBROMY, a 3 IHIIOro OOKY, (piHAaHCOBa CIIPOMOXKHICTh — 11€ NEePeayMOBa BUHUKHEHHS HO-
BHUX MOKJIMBOCTEH PO3BUTKY, 3a0€3M1€UEHHS KOHKYPEHTOCIIPOMOKHOCTI.

Tak, ¢iHaHCOBa CIIPOMOXHICTh PETiOHY mependavae WOro 34aTHICTH 3a0e3nevyBaTH TiHI
YMOBH JUISl PO3BHUTKY, 5IKI 0a3ylOThCS HA MOJKJIMBOCTI Cy0 €KTIB PEriOHAILHUX BITHOCHH CIILIBHO
dbopMmyBati Ta peani3oByBaTH (DIHAHCOBY CTpaTeriro 3a0e3NedYeHHs CTajJoro perioHAIbHOTO
PO3BUTKY, 3aJIy4aT J0 I[bOT0 MpOLECY HasiBHI Ta NOTEHLIMHI (DIHAHCOB1 peCypCcH PErioHy B JaHOMY
nepiofl Juid (iHAHCYBaHHS EKOHOMIUHMX, COIIIAIbHUX 1 €KOJIOITYHUX HporpaM PpO3BHUTKY,
BCTAHOBJIIOBATH MaKCUMAaJIbH1 Ta palllOHaIbHI HAIPSAMKH iX PO3MOALLY T4 BUKOPHUCTAHHS.

BBaxaemo, 1110 MO’KHa BUAUTUTH TaKi il KpUTEpii (3TiTHO 3 MiAX0AaMU JI0 BU3HAYEHHS CaMOro
MOHSATTS “‘CIIPOMOXKHICTH , HaBeJIeHoTro y Benukomy TiaymaunoMy croBHUKY [ 1, ¢.1182]):

1) ¢piHaHCcOBa KOCTAaTHICTH (HAsBHICTh Y perioHy ()iHAHCOBUX pecypciB y o0cs3i, JocTaT-
HBOMY JIJIS1 33JI0BOJICHHS BCIX 1OTO TIOTPEO);

2) (dinaHcoBa Ai€3AaTHICTh (34ATHICTH pErioHy 3ale3neyyBaTu e€(peKTHBHE pPO3LIUPEHE
CaMOBIJITBOPEHHS);

3) ¢dbinaHCcOBA CTIMKICTH (3AATHICTH PETIOHY CAMOCTIIHO 3a0e3meuyBaTy CTallil pO3BUTOK
3a paXyHOK BJIaCHUX (DIHAHCOBHUX PECYypCIB).

TakuM 4MHOM, KOXKHa 13 BKa3aHUX BHUIIE KpUTEplaJbHUX XapaKTEPUCTUK (PiHAHCOBOI
CIPOMO’KHOCT1 BijoOpakae MEBHUIN CYTTE€BUN acleKT Li€i Kareropii, ToOTO Jit0 OJHIET Ipynu
(akTOpiB Ha CHPOMOKHICTh PETIOHAIBHOTO PO3BUTKY. THM yacoM (iHaHCOBA CIIPOMOXKHICTh
periony (opmyeTbcsl miA BIUIMBOM iX ycix. ToMy HempaBWIbHO POOMTH BHCHOBKH LIOJIO
(iHaHCOBOI CIPOMOKHOCTI (HECTIPOMOXKHOCTI) JIMIIIE HAa OCHOBI aHaIBy SKOIiCh OJHIET
xapaktepucTuku. [Ipu BuU3HaueHHI (IHAHCOBOI CIPOMOKHOCTI PErioHy BUHHUKAa€ HEOOXIIHICTh
CUHTE3Y PO3IJISHYTUX M1IXOIIB.

Orxe, 3araioM (piHAaHCOBY CIPOMOXHICTh PETiOHY MO’KHA TPAaKTyBaTH SIK HOTO CIHpO-
MO>KHICTh JI0 PO3LIMPEHOr0 CaMOBIATBOPEHHS 3 METOIO 30aJJaHCOBAHOTO 33J0BOJIEHHS MOTPEO
periony, 3a0e3nedyeHHs! CTINKOTo pO3BUTKY Ta YTPUMYBAaHHS KOHKYPEHTHO3AaTHOCT1 PET10HY.

®dakTuuHe 3a0e3nedeHHs] (PIHAHCOBOI CIPOMOKHOCTI MOTpedye, Mo-mepiie, BU3HAUYEHHS
MPIOPUTETHUX HANPAMKIB (iHAHCYBaHHS Ta €(EeKTUBHOIO BUKOPHCTaHHS (pIHAHCOBUX PECYpCIB, a
no-apyre, 3a0e3MeYeH sl aJeKBaTHOI OL[IHKU BIUIMBY (DIHAHCOBOI CIPOMOXKHOCTI Ha MOKAa3HUKH
PIBHS )KUTTS, @ TAKOXK PO3pOOJIEHHSI METOIMKH, 1110 J03BOJIUTH KOMIUIEKCHO OL[IHIOBAaTH peaJIbHUI
piBeHb (PIHAHCOBOI CIIPOMOKHOCTI PETIOHY Ta BIICTEKYBATH HOTO 3MIHHU.

Ominka (hiHAHCOBOI CIPOMOXKHOCTI PETioHy Tepeadavae KUIbKICHE Ta SIKICHE il BUMi-
proBaHHs. KilbKiCHE BUMIPIOBAHHS MOJKHA 3IIHCHIOBATH IIITXOM BUKOPHUCTAHHS CTATHCTUYHUX
TaHuX MmoA0 (piHAaHCOBOTO TOTEHIIany, (piHAHCOBOI mi€3AaTHOCTI Ta (HIHAHCOBOI CTIMKOCTI
periony. 3a J0MOMOTO0 TaKOTO BUMIPIOBaHHS MOXHA JTOCIIJUTH HANpsSMU W PO3MIpU KOUITIB,
10 CHPSIMOBYIOTBCS Ha PO3BHTOK PETIOHY, a TaKOXX HAMOUIBIN 3arajbHi TEHJACHINT HOTO
3a0€31eUeHHS.

[lepcieKTUBHUM MiIXOJOM OLIIHIOBaHHS ()IHAHCOBOI CIPOMOXKHOCTI € BHUKOPHUCTaHHS
METOJMKH OOYMCIICHHS IHTEerpajibHOTO IHAeKkcy. [laHa Mmeroauka nependadae MOKIUBICTh
pPO3paxyHKy IHTETpajibHOTO IOKa3HMKa (PIHAHCOBOI CIPOMOXKHOCTI PETiOHYy B LIJIOMYy Ta 3a



OKpPEMHMH KpUTEPIAIbHUMHU XapaKTEPUCTUKAMU 1 BUSBJIEHHS MPOIECIB 1 TEHAEHLIH B OCHOBHUX
nigcucreMax (piHaHCOBOI PEriOHAIbLHOT CHCTEMHU.

[IpakTiuHe BUpILIEHHS 3aa4l 00UHMCICHHS IHTEIPaJIbHOIO 1HAEKCY CKIAJAEThCS 3 TAKUX
eTariB:

1. AHaniz nepBMHHUX IHAMKATOpIB. Bu3HaualoThcs Ipynu iHAUKATOPIB 1 BIANOBLAHI M
IHANKATOPH, 32 AKUMU OyJe OIIHIOBAaTHCh (DiHAHCOBA JOCTATHICTh, (DIHAHCOBA MI€3MATHICTH 1
(iHaHCOBA CTIMKICTh perioHy Ta (OPMYIOTHCS MaTPULIl BUXITHUX JTaHUX.

VYBech KOMIUIEKC 1HJIMKATOPIB, 10 BU3HAYAIOTh (PIHAHCOBY CHPOMOXKHICTh PETriOHY, MOKHA
MIPEACTaBUTHU Y BUIIISAA1 TPHOX OJIOKIB, Y MEXKaX SIKMX BUIUISIOTbCS TPYIH 1HAUKATOPIB:

1) iHpukatopu GpiHAHCOBOI IOCTaTHOCTI:

- IHAMKATOPH JOCTAaTHOCTI OFOKETHOTO TMOTEHINAy PErioHy: CepenHiid piBeHb
JOXOJIIB MICIIEBUX OIOJKETIB Ha JyUly HACEJICHHS; CEepeqHill piBeHb BUIATKIB MICLIEBUX
OIO/DKETIB Ha JAYIIy HACEJICHHS, CITIBBIIHONIEHHS BJIACHUX JOXOJIB 1 BHAATKIB MICIIEBOTO
OrO/KeTy; CIIBBIAHOLIEHHS JOXOMIB 1 BHJATKIB 13 MICHEBOIO OHO/KETYy; CepeaHid piBEHb
MOJATKOBUX HAJXOJPKEHb Ha JYIIy HAaceJleHHS B J0XO0Jax MicleBoro oOwomxery; poxonu [lep-
KABHOTO OIO/DKETY Bl pPErioHy Ha AyIly HaceleHHs; BUAATKU JlepKaBHOTO OIO/DKETY Ha
TEPUTOPIl perioHy Ha AYIIY HaceJIeHHsS; CIIBBIIHOIICHHS JOXOJIB 1 BUAATKIB 13 JlepkaBHOTO
OIO/KETYy Ha TEPUTOPIi PErioHY;

- IHIUMKAaTOpPU JOCTAaTHOCTI (PIHAHCOBOTO MOTEHLIANY CYO’€KTIB TIOCHOJapIOBaHHS
perioHy: yactka 30UTKIB 30MTKOBHMX MIAIPUEMCTB y NpUOyTKaxX MPUOYTKOBHUX MiIPHUEMCTB;
(GiHaHCOBUIl pe3ynbTaT MIJIPUEMCTB IO OINOJATKyBaHHS Ha OJIHY 0CO0Y; BapTICTh YBEJECHHUX Yy
JIII0 HOBUX OCHOBHMX 3acoOIB Ha AYIIy HaceJeHHsS; aMOPTH3aLIiHUI MOTEeHIa] MiJIpUEMCTB
perioHny Ha oJiHy 0co0y; BJIaCHUHN KalliTal MiJIpUEMCTB Ha OJIHY 0co0y;

- IHAMKATOPH JOCTATHOCTI (DPIHAHCOBOTO TMOTEHIIATy HACEJICHHS PETioHYy: Ccepel-
HbOMICsSIUHA 3apo0iTHA IJ1aTa HallMaHUX IPALlIBHUKIB; JOXO/IM HACEJIEHHS B PO3PAaxXyHKY Ha OJHY
ocoOy; BUTPATH HACEJIEHHS B PO3paxyHKy Ha OJIHY 0CO0Y; JEMO3UTHI BKJIAJICHHS HACEJICHHS Ha
0JIHy 0co0y;

- IHAMKATOpPH JOCTATHOCTI I1HBECTHUIIMHOTO TIOTEHIlIANly pETiOHYy: I1HBECTUIl B
OCHOBHHUH KaIliTall Ha AYIY HaceJIeHHs; PsM1 1HO3€MH1 IHBECTHUIIIi B pErioH Ha OJHY 0co0y;

- IHAMKATOPH JOCTATHOCTI KPEIWTHOTO IMOTEHIIaNy: KPEeIUTH KOMEPLIHMHMX OaHKIB,
HaZaHl cy0’€KTaM TOCIOJaplOBaHHs B PO3paxyHKy Ha OJHY 0coOy, KOILITH Ha paxyHKax
MIITPUEMCTB, OpraHi3alliii HaCeJIeHHsI B KOMEPIIHHUX OaHKaX Y pO3paxyHKy Ha OJIHY 0Cco0y;

- IHAMKATOPH JAOCTATHOCTI ()iHAHCOBOTO MOTEHINATY M03a00KETHUX (POHIIB: cepell-
Hid piBEHb HAAXO/KEHBb 10 1M03a0I0HKETHUX (OHAIB Ha JYIIy HACEJICHHS, CEpeIHid PiBEHb
BUTpAT M03a00/PKETHUX (OH/IIB HA YLy HACEJICHHS; CIIIBBIAHOLIECHHS MK HAJIXOKEHHSIMHU Ta
BHJIaTKaMU 103200/ KETHUX (POH/IIB;

2) 1HAMKATOpH (PIHAHCOBOI /11€3/1aTHOCTI:

- 1HJIMKaTOpHU pIBHSA IHTEHCHU]IKaLlli BUKOPUCTAHHS pecypciB perioHy: BinHomeHHs BPII
710 TIPOMDKHOTO CHOKMBaHHA W 006epHeHuil; Bupo6itok BPII Ha nymry HaceneHHs; BITHOLIEHHS
BPII no ocHoBHUX (QOHIIB 1 0OepHEHUH; cepeIHbOIYIIIOBA BapTICTh OCHOBHUX (POHJIIB; YacTKa
¢dbonny ormnaru npari 'y BPII; cniBBignomenns BPII 1 iHBecTuiiil y BKIageHU Karitaj; piBeHb
KPEIUTHUX BKJIAJeHb B €eKOHOMIKY 11040 BPIT;

- IHIUMKAaTOpU PIBHSA COLIAIbHO-EKOHOMIYHOTO PO3BUTKY PEriOHY: CIIBBIAHOUICHHS
CepeHBbOIYIIOBUX IMOKAa3HUKIB 3@ PEriOHOM JI0 CEPEeIHBOAYIIOBUX Y CEPEHbOMY B JI€pKaBl
(moxomiB MmicueBoro OroKeTy 0e3 TpaHc(]epTiB, BHAATKIB MICIIEBOTO OIOKETY, KPEIUTHUX
BKi1ajieHb, BPII, o6csriB peanizoBaHoi MPOMMCIOBOI MPOAYKIIii, BUPOOHUITBA MPOAYKIli CUIb-
CHKOTO TOCIOJApCTBa, 1HBECTHUIIIM B OCHOBHMUU KamiTaJ PETiOHY, PO3APIOHOTO TOBAPOOOOPOTY
MIANPUEMCTB, CEPETHBOMICAYHOT 3apOOITHOT MJIaTH, EKCIOPTY, IPSIMUX 1HO3EMHHUX 1HBECTHULIN);
PIBEHb 3HOCY OCHOBHUX 3aCc001B; CEpeIHbOAYIIOB] BUTPATH MICIIEBOTO OIOJIKETY 33 COLIAIbHUMU
CTaTTSAMU;

- iHguKatopu (PIHAHCOBOI BIAKPUTOCTI W 1HBECTHUIIMHO-IHHOBAIIMHOT aKTUBHOCTI
perioHy: CHIBBIIHOIIEHHS NpsMUX 1HO3eMHuX iHBectuuii no BPII; wactka mpupocrty oOcsry



BBE3EHUX MPSAMUX IHO3EMHHMX IHBECTHUI[Il y MOPIBHSAHHI 3 BUBE3EHUMHM II0J0 iX CYMapHOIO
o0csAry; cepeJHbOIYILIOBI BHYTPIIIHI TOTOYHI BUTPATH Ha HAyKOBI Ta HAYKOBO-TEXHIYH1 pOoOOTH,
BUKOHAaHI BJIACHUMHU CHJIaMHU HAyKOBMX OpraHizalliii; 3araJibHUi oOcAr 1HHOBALIMHUX BUTpPAT y
PO3paxyHKy Ha OJIHY 0c00y; 00cAr peai3oBaHOi IHHOBALIIHOT MPOAYKIIi B PO3paxyHKY Ha OJHY
0c00y, HOKPUTTS EKCIIOPTOM IMIIOPTY;

3) iHpukaropu (piHaHCOBOI CTIMKOCTI:

- IHOUKAaTOpU CTIMKOCTI MicLIeBOro OIO/PKETY: 4YacTKa BIACHUX JOXOJIB Y J0XOJax
MICIIEBOTO OFO/KETY; YacTKa TpaHC(HEpTIB y M0X0Jax MICIEBOTO OOHKETY; CIHIBBIAHOIICHHS
TpaHc(hepTiB 1 BIACHUX JOXOIB MICIIEBOTO OIO/KETY; YacTKa MOJATKOBUX JOXOJIB MICIIEBOTO
OIO/KETY y BJIACHUX JI0XOJAaX MICLEBOTO OIO/IKETY; CIIBBIIHOIIEHHS TOXOMIB BiJl PETIOHY, 11O
BIJIYYAIOTHCS JI0 JCP>KaBHOTO OIOJIKETY, Ta JTOXOJIIB MICIIEBOTO OIOKETY; CITIBBIIHOIIIEHHS MIXK
00cAroM MoOJaTKIB, K1 30MparOThCsl HA TEPUTOPIT aMIHICTPATUBHO-TEPUTOPIaIbHOT OJIMHUL, Ta
BHIaTKaMH BiMIOBITHOTO MICIIEBOTO OIOKETY;

- IHIUKAaTOPU CTIMKOCT1 HAcCEJIEHHsI PErioHy: 4acTKa BJIACHUX JOXOJIIB HACEJIEHHS B iX
3arajbHIA CyMmi; YacTKa COLIaJbHOI JOMOMOTH Ta IHIIUX OJEpKaHUX TpaHC(EpPTIB Yy J0X0Aax
HACEJICHHS; CHIBBIIHOIIECHHS BJIACHUX JIOXOJAIB HACEJIEHHA Ta CYMHM OJIEp)KaHOI  HUMU
COLlaJIbHOI JOMOMOTM ¥ IHIIMX MOTOYHMX TpaHCQEPTiB; CHIBBIAHOUIEHHS CEPEIHbOMICSUHOT
3apoOITHOI IUIaTU OJHOTO HAWMAaHOrO TMpAalIBHUKA PETIOHY JI0 TPOXKHUTKOBOIO MIHIMyMY;
CITIBBIJTHOIIIEHHSI CEPEIHBOIYIIIOBUX BUTPAT HACEIEHHS B MICSILIb J0 MPOXKUTKOBOIO MIHIMYMY;

- IHOUKATOpU CTIMKOCT1 HIANPUEMCTB PETIOHY: YacTHMHA MaiHa MIJIPUEMCTB PETIOHY
npodiHaHCOBAaHA 3a PaxyHOK BJIACHOTO KarliTally; 4acTKa 3ajJydyeHHX KOINTIB, BKIAJEHUX Y
JISUIbHICTD MIMPUEMCTBA; YacTKa BJIACHOTO Kamitany Yy (opMyBaHHI MaiiHa MIANPUEMCTBA 32
pPaxyHOK BJIACHUX 1 NPHUPIBHSIHUX O HUX KOINTIB; YaCTKa JIOBFOCTPOKOBHUX MACHUBIB y (OpMY-
BaHHI MailiHa OIANPUEMCTBA 32 PAaXyHOK BJIACHUX 1 MPHUPIBHSAHMUX J0 HUX KOIUTIB; YacTHHA
OCHOBHHUX 3ac00IB Ta IHIIMX HEOOOPOTHUX aKTUBIB MpO(iHAHCOBAHA 3a PAXYHOK 30BHIIIHIX
JDKEpell; CIIIBBIJHOILIEHHS BJIACHOTO KalliTally Ta 30BHIIIHIX JpKepen (iHaHCYBaHHS;
CHIBBIJHOILIEHHS MDK CyYMOIO KOIUTIB, Ky 3a00pryBaju MiJIPHEMCTBY, Ta HOro BIIACHUMU
O0oproBuMu 3000B’sI3aHHSIMU; YacTMHA OOOPOTHMX aKTHUBIB, fAKi (POPMYIOTbCS 3a paxyHOK
BJIACHUX 3ac00iB 1 JOBrOTEPMIHOBUX I1O3MK; CIIIBBIJHOLIEHHS MK OOOPOTHUMHU aKTUBaMHU Ta
MIOTOYHUMHU 3000B’SI3aHHSAMHU.

2. Crappaptu3zalis 1HAUKATOPIB. SIK CTaHAApT MOKHA BUKOPUCTOBYBATU JIOCSTHEHHS
HalKpalux 3HaYeHb HAUKATOpIB. [[1s1 MOKa3HUKIB-CTUMYJISTOPIB BU3HAYAETHCA MAaKCHUMallbHE
3Ha4eHHs (max X;), Ha sKe AUIATHCSA BCl 3HAYCHHs JAHOTO NMOKAa3HUKa (X), a JUIsl MOKa3HUKIB-
NECTUMYINIATOPIB BU3HAYA€ThCAd MIHIMaJbHE 3HAu€HHSA (min X;), SKe AUIMTBCA Ha BCl 1HIII
3HaueHHs. B pe3ynbTari oTpuMyeMO MaTpHLll CTaHIaPTU30BAHUX KOE(DII€HTIB:

a%=——, 2y =i (1)
max X, X;;

e, acij i @'jj — BINMOBIOHO CTaHIAPTHU30BaHI MOKA3HUK-CTUMYJIATOP i MOKa3HUK-IECTH-
MYJIATOD;

Xjj — 1-TMH NMOKa3HUK (PIHAHCOBOI'O JOCTAaTHOCTI, (JIHAHCOBOT A1€31aTHOCTI YU (PIHAHCOBOT
CTIMKOCTI }-TO PETiOHY;

i =1..., n — TOKa3HUKH, HA OCHOBI SIKUX TIPOBOJUTHCS JTOCIIIKCHHSI;
j=1..., m — perioHu, Mo AOCITIPKYIOTHCS.

3. Po3paxyHOK peUTHHTOBUX OI[IHOK 32 OKPEMUMH acTieKTaMu (piHAHCOBOI JOCTATHOCTI,
I€3aTHOCTI Ta CTIAKOCTI.

Bci enleMeHTH MaTpuIll CTaHAapTU30BAHUX KOEPIIIEHTIB MIAHOCATLCA 10 KBajapaTa (aijz).
SIkmmo 3amaya po3B’sI3ye€ThCA 3 ypaxXyBaHHSIM PI3HOI Baru MOKa3HUKIB, TOJ OJepXaHi KBaJpaTu
MHOKaTh Ha BEJIMYMHY BiIMOBITHMX BaroBux koediuieHTiB (kj), 110 BU3HAYAIOTh €KCIEPTHUM
nuigxoM. [licns nporo pesyiabTaTH J0AAIOThCA MO PSIIKAX 1 3 OJEPIKaHOT CyMH BU3HAYAETHCS

KBa/IpaTHUM KOPIHb:

R =ykjay’ +kyan® +koan’ +...+k,an’ . )



VY Hamux po3paxyHkax MpUHMaeMo BaroBl KOe(illieHTH PIBHO3HAYHUMHU.

4. PanXyBaHHS PErioOHIB BIANOBIIHO J0 PE3yJbTaTIB PEHTHHIOBOI OLIIHKH 32 OKPEMUMU
rpynamu iHaukaropis. Ozpep:kaHl peMTHHIOBI OLIHKU (R;) 3a OKpeMUMH IpylnamMH MOKa3HUKIB
(1HAaHCOBOI JOCTAaTHOCTI, J1€31aTHOCTI Ta CTIAKOCTI PO3MILLYIOTHCS 3TIIHO 3 PAaHXKUPOM 1
BH3HAYAETHCS 32 HUMH MICIIE KOXKHOTO PETiOHY. Y pe3yJbTaTi paH)KyBaHHS KOXKHOMY PETIOHY
MIPUCBOIOETHCS MEBHUN PaHT HAa OCHOB1 aIrOPUTMY, BIAMOBIIHO JI0 SIKOTO PETIOH 13 HaWBUILUM
pIBHEM pEHUTHMHIOBOI OIHKM (DPIHAHCOBOI JOCTATHOCTI, A1€3/IaTHOCTI YM CTIMKOCTI OTpUMYE
MEepIINK paHr — Meplle Miclie B pEHTHHTY PETriOHIB, a PETioH 13 HAWHUKYKUM PIBHEM PEUTUHIOBOI
OI[IHKHY — OCTaHHE MICIIE.

5. Po3paxyHOK TpbOX Yy3arajgbHIOIOYHX IHIEKCIB: 1HAEKCY (IHAaHCOBOI JOCTAaTHOCTI,
T€3TATHOCTI Ta CTIMKOCTI PET10HY:

R.+R, . +..+R,
Iy =" 2Jt <, (3)

ne Iixyz — y3araJbHIOIOUYMH 1HAEKC (PIHAHCOBOI JOCTATHOCTI, J1€31aTHOCTI Ta CTIMKOCTI
periony;

Ry, Ry ..., Rj — peTUHIOB1 OLIHKM (DIHAHCOBOI JIOCTATHOCTI, (PIHAHCOBOI JI€3AATHOCTI
4yl (IHAHCOBOI CTIMKOCTI j-TO PETIOHY 32 OKPEMHUMHU I'PYIIaMH 1HIUKATOPIB;

{ — KUIBKICTb TPy 1HAMKATOPIB, 32 SKMMH OL[IHIOIOTHCS MEBHI KPUTEpiaibHI XapakTe-
pUCTHKH (IHAHCOBOI CIPOMOKHOCTI ((hiHAaHCOBA JAOCTATHICTD, A1€3AaTHICTH 1 CTIMKICTD PETriOHY).

OpneprkaHi y3arajapbHIOIOY1 1HAEKCH (PIHAHCOBOI JOCTATHOCTI, JI€3aTHOCTI Ta CTIMKOCTI
(Ix, Iy, I7) po3MImYIOTbCA 3TITHO 3 PAHXKUPOM 1 BU3HAYAETHCS MiCLIE KOXKHOTO PErioHy 3a
(1HAHCOBOIO JIOCTATHICTIO, A1€3/1aTHICTIO Ta CTIMKICTIO.

6. Po3paxyHOK iHTErpajabHOro HJAEKCY (iHAHCOBOI CIPOMOKHOCT1 PET10HY:

I, +1,.+1,.
1= “

ne I — iHTerpanbHui HAeKC (PIHAHCOBOT CIIPOMOKHOCTI PETiOHY;
Iy — y3arajabpHIOOUUH 1HIEKC (PIHAHCOBOI JOCTATHOCTI j-TO PETIOHY;
ly; — y3arajipHIOIOUMH 1HIEKC (PIHAHCOBOI A1€31aTHOCTI j-I'O PETIOHY;
17; — y3arajpHIOIOUUH 1HAEKC (PIHAHCOBOI CTIMNKOCTI j-I'O PETIOHY.
7. I'pynyBaHHs perioHiB 3a piBHeM (iHaHCOBOi cmpomMoxkHocTl Ha mpomy erarmi
HEOOX1THO BU3SHAYHTH, SIKI PET1I0HU HaJIeKaTh 10 BUCOKO-, CEPEHRO- Ta HU3bKO(IHAHCOBO CIIPO-
Mip

Kawmincoxa I. M. MetonuuHi miaxoau 10 BU3HAYEHHS (iHAHCOBOI CIIPOMOXKHOCTI PErioHy

I -1
r — max min , (5)

g
1ie ¥ — pO3Mip IHTepBaiy;
Iinax — MaKCUMaJIbHE 3HAYEHHS IHTErPATbHOTO 1HIAEKCY (IHAHCOBOI CITPOMOYKHOCTI Cepey
pErioHiB;
Inin — MIHIMaQJIPHE 3HAYEHHS IHTETPAIBHOTO 1HIEKCY (PIHAHCOBOI CIPOMOIKHOCTI ceper
pErioHiB;
g — KUIbKICTb BiIOKpeMIIEHUX rpyn (g = 3).
[naukarop, sxkuil moka3zye MeXy 3HAUEHHS IHTETPAJIbHOIO 1HJEKCY (PIHAHCOBOI CIIPO-
MO>KHOCTI perioHy Ipu NOPIBHSAHHI BIMOBIIHUX 1HAEKCIB, pO3paxoBYeThCS 3a (DOPMYIIOKO:
M= lppax — T (6)
Sxmo ing < I, TO perion HaJIeXKUTh A0 KaTeropii perioHiB i3 BUCOKUM piBHEM (PIHAHCOBOI
CIIPOMOYKHOCTI.
st po3paxyHKy IHAMKATOpa HU3BKOCIPOMOXKHUX PETIOHIB JOIUIBHO CKOPHUCTATHCS
dhopmyroro:
ing = Lpin + 1. (7)



Sxmo ing > I, TO perioH ciig BIJHECTH 0 KaTeropii perioHiB 13 HU3BKUM DPIBHEM
(hiHaHCOBOI CIIPOMOXHOCTI. Bimcranp MiX iny Ta in, BU3HAYAE TPYMY CEPEIHBOCIPOMOKHHIX
perioHis.

8. IloOynoBa TpuKyTHHKa ()IHaHCOBOI CIPOMOXHOCTI pErioHy, BEpIIMHHU SIKOTro (¢op-
MYIOTh BEKTOpU (DIHAHCOBOI JOCTATHOCTI, A1€3AaTHOCTI Ta CTIMKOCTI (puc.l). Buznauenus nos-
KUH BEKTOPIB TPUKYTHHKA (PIHAHCOBOI CIHPOMOXKHOCTI PEriOHY BiI0OYBAa€ThCS LUIIXOM HOP-
MYBaHHS IHTETPAJIbHUX 1HJEKCIB (PIHAHCOBOI TOCTATHOCTI, 11€3/JaTHOCTI Ta CTIMNKOCTI:

1 .
V(X,Y,Z) = 7 LA ) (8)
(X,Y,Z)max
ne Iixyzmax — MAKCUMaJbHO MOXJIMBE 3HAYEHHS IHTErpaJIbHOTO 1HJEKCY (DIHAHCOBOI JOCTaT-
HOCTI, JII€3aTHOCTI YU CTIMKOCTI, XapaKTepHE JUIsl 1/1€aIbHOTO PETIOHY.

ONONO O
/ P

X — BeKTOp (PIHAHCOBOT IOCTATHOCTI,;
Y — BekTop (hiHAHCOBOT J1€3AaTHOCTI;
Z — BeKTOp (hiHAHCOBOI CTIKOCTI.
Puc. 1. TpukyTHUK (hiHaHCOBOT CIIPOMOXHOCTI PETIOHY.
3HaueHHs V 3ajaHl TakKMM YKMHOM, 110 BOHM 3HaXoJATbca B Mexkax Bin 0 no 1, mpuuomy
V=1 nputamaHHMi JUId 11€a]bHOTO PErioHy, BCl CTaHJIApTHU30BaH1 IHAUKATOPU SIKOTO piBHI 1,
TOMY MaKCHMaJbHO MOXIMBI 3HAYEHHS IHTETPAJIbHOTO MOKa3HMKa (PIHAHCOBOI JTOCTATHOCTI,
JE3ATHOCTI Ta CTIMKOCTI Oe3mocepenHbo 3aJaHi KUIBKICTIO TPYyN IHAUKATOPIB Ta KUIBKICTIO
caMHX 1HJMKATOPIB y KOXKHINA TPpyI, SKUMHU XapaKTepU3yIOThCs, 1 BUBHAYAIOThHCS 3a (hopMyaMu
2 13. Tak, BIANOBIIHO, 11€aIbHUM 1HJIEKC (PIHAHCOBOI JOCTATHOCTI periony (6 rpyn iHAUKAaTOPIB

mo 8, 5, 4, 2, 2 1 3 MOKa3HUKH) CTAHOBUTH Lxyma— (\/§+ 5+-/4+-/2 +\/§+\/§)/6 =1,93750,
IHTErpaJIbHUN 1HJEKC (IHAHCOBOI Ji€3MaTHOCTI perioHy (3 rpynu iHaukaropiB mo 10, 13 1 6
MOKA3HUKH) — lypa= (\/E +-/13 +%)/ 3=3,07244, a  iHTerpambHUi IHIEKC (IHAHCOBOT
cTiikocti periony (3 rpynu IHAMKaTOpiB 1o 7, 5 1 9 T[OKa3HUKIB)  Izna=

(7 ++/5+-/9)/3=2,62727.

OTpuMaHi TPUKYTHUKH (PIHAHCOBOI CIIPOMOKHOCTI PEriOHIB MOXYTh MaTH pIi3HI
JOBXKUHHU CTOPIH, MalOYd HEOJAHAKOBI PIBHI (D1IHAHCOBOT IOCTAaTHOCTI, JII€3/ITaTHOCTI Ta CTIMKOCTI,
TOOTO HasiBHI HEBIJAMOBIIHICT y PIBHAX (DIHAHCOBOI TOCTATHOCTI, J11€3JaTHOCT1 Ta CTIMKOCTI, 1110
noTpedye BIAMOBIIHUX [iif 13 OOKYy perioHaJbHUX CYO’€KTIB y HANpPSIMKY JIOCSTHEHHS
30aaHcoBaHOCTL. TakuM 4YMHOM, Ui PErioHiB MOKe OyTH NMpPUTAMAaHHWM: a) HU3bKHUH pIBEHb
(1HAHCOBOI CIIPOMOYKHOCTI 3a BCIMa KpUTEpIAMU; 0) HU3bKUI piBEHb (IHAHCOBOI CIIPOMOMKHOCTI



3a OJHUM 13 KpuTepiiB, a 3a JBOMa IHIIMMU — BHUCOKHH; B) HM3BKUH pIBEHb (HIHAHCOBOI
CIPOMO’KHOCTI 32 IBOMa KpUTEPISIMH, a 32 OJHUM — BUCOKHUM; I') BUCOKUHN piBEeHb (PIHAHCOBOI
CIPOMO’KHOCTI 3a BCIMa KpUTEPISIMHU.

TakuM unmHOM, y pe3yabTaTi TpadiqyHOr0 BiAOOPa’KEHHS MAEMO MOJKJIMBICTH HMOPIBHATH
(hiHaHCOBY CIPOMOJKHICTh PETIOHY 3 1€AIbHUM, HAOYHO MOOAYUTH BIAMIHHOCTI B JOCTaTHOCTI
(hiHaHCOBOTO TMOTEHIIaNy, €()EKTUBHOCTI HOTO BHUKOPHCTAHHS, 3aJI€KHOCTI BiJl 30BHINIHIX
JpKepen (piHaHCYyBaHHS, @ TOMY — 3/1aTHOCT1 IO CTIMKOro (pIHAHCOBOTO PO3BUTKY, MPOCTEHKUTH,
Yyl 3aBXAM JOCTATHICTh (PIHAHCOBUX PECYpCiB  CYHNPOBOKYETbCS €(EKTHBHICTIO iX
BUKOPHUCTAHHS Ta CIpuUsi€e (pIHAHCOBIM CTIMKOCTI, a TaKOX BHU3HAUUTH BTPau€Hl MOKJIMBOCTI Ta
3amnac ¢iHAHCOBOT MIITHOCTI.

BucHoBkM. 3ampornoHOBaHM METOJ| AAa€ MOKJIMBICTb IOPIBHIOBAaTH (PIHAHCOBY CIIPO-
MOXKHICTh PEriOHIB, 3HAXOAMTU BIIXWIEHHS OKPEMHUX MOKa3HUKIB (PIHAHCOBOI CIIPOMOKHOCTI
KOYKHOTO pErioHy, UIyKaTU Pe3epBU POCTY PETIOHIB 13 HU3BKUM 1 CEpEIHIM piBHEM (IHAHCOBOL
CIPOMO’KHOCTI, BAKOPUCTOBYBAaTH HOB1 MOXJIMBOCT1 PO3BUTKY.

[lepeBaru 3acTocyBaHHSI IHTETPAJIbHOTO 1HJEKCY MOJSATAIOTh Y TOMY, IO BIH € 3pYYHUM
IHCTPYMEHTOM [yl TMHAMIYHUX 1 PEriOHAJIbHUX MOPIBHIHB, MOEIHYE OaraTroacnekTHl XapakTe-
pUCTHKU (IHAHCOBOi CHPOMOXKHOCTI perioHy. OpHak HenoJmKaMu METOLy € Te, IO
IHTErpaJIbHUN THJEKC caM cO0OI0 HE Ma€ pealbHOr0 €KOHOMIYHOI'O 3MICTY il MOKE 3aCTOCO-
BYBATHCh JIMIIIE ISl TIOPIBHSHHS y MpocTopi abo yaci. ToMy aiisi KOMIUIEKCHOTO JTOCITIIKEHHS
(1HAHCOBOI CIIPOMO’KHOCTI PEerioHy BOJHOYAC 13 3aCTOCYBAaHHSM IHTErPajbHOI OLIIHKU BapTo
3/1IMCHIOBATH aHAJII3 32 CUCTEMOIO OKPEMHUX IHAMKATOPIB, 110 JaBaTUME MOBHILIE YSBICHHS PO
JOCITIKyBaHE SIBUIIIE.

OTxe, Taka METOJIMKA BU3HAUCHHSI PIBHSI (PIHAHCOBOI CIIPOMOKHOCTI PETioHy 3a0e3mneuye
MEXaHI3M BUSBIIEHHS (DIHAHCOBUX MpPOIIECIB, sIKI B1IOYBAIOThCS B perioHalbHIA (iHAHCOBIH
cucremi. BoHa BiiIkpuBae HOBI MO’KJIMBOCTI BUKOPUCTAHHS (PIHAHCOBHUX PECYpCIB, 3ayuyeHHS
BITUYM3HSHUX 1 3apyOLKHMX I1HBECTOpIB, MIJBUIIYE TapaHTil0 €(EeKTUBHOCTI (IHAHCOBUX
pe3yNbTaTiB.

1. Benukuii TIIyMa4yHUi CIIOBHUK Cy4acHOi yKpaiHChKoi MOBH / Ykinaj. i ron. pea. B.T.bycen. — K.; Ipmins:
BTP “Ilepyn”, 2002. — 1440 c.



