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- KOeiIli€eHT JIKBITHUX AaKTHUBIB — 1€ KOEQIIIEHT BHUMIPY JIKBITHOCTI, SKUI
O0YHCITIOETHCS IIISIXOM JIOJIAHHS 10 TOTIBKU Ta MPUPIBHAHUX 7O HET KOIITIB Mi>KOaHKIBCHKUX
aKTHBIB 32 MIHYCOM MD>KOAHKIBCHKUX ITACHBIB Ta IMO3MYOK BiJ IIEHTPAIBHOTO OAHKY.

- KOeQIlIEHT CHIBBIJHOIIEHHS TO3MK Ta JEMO3UTIB: BU3HAYAETHCA CYMOIO BCIX
aKTHBIB 3 HOPMaJbHHUM PH3HMKOM, IOJIJICHI HAa OCHOBHI JIETO3WTH, TEPMIHOBI Ta OIIaJIHI
JETO3UTH 32 BHHITKOM KOPOTKOTEPMIHOBHX TPOIIOBOIO PHHKY Ta JOBTOTEPMiHOBHUX
3aI03M4eHb; II€ CITIBBIIHOIICHHS XapaKTepU3y€e 3/aTHICTh OaHKYy 3allydaTH JEMO3UTH Bij
CyCHUIbCTBA JJISl MIATPUMKH CBOIX KPEAWTHHX OIEpaliid Ta HOro MOXJIHMBICTH JaBaTH B
KPEIUT IIi JCTI03UTH;

- KOeiIIEHT JOCTaTHOCTI KalliTaly: IOJA€ «pealbHUW» KamiTal sK BiJICOTOK
3arajibHUX aKTHBIB, 3B)KCHUX HA PU3HK 1 MMOKa3ye MEXKY 3aXUCTY KPEAUTOPIB Ta BKIIAHHUKIB
0aHKy Bij Henepen0aueHUX 30MTKIB, SKMX MOXeE 3a3HaTH OaHK y IPOIIECi CBOET AisTBHOCTI.

IcHyrOTh TakoX iHIINI KOEQIIEHTH, IO BUKOPUCTOBYIOTHCSA B PI3HUX BHIAJAKaX, aje
iXHE BUKOPUCTAHHS MOXE MPU3BECTH J0 3MEHILICHHS Bijadi. Takumu KoedilieHTamMH €:

- CIIIBBIIHOIICHHS JOXIIHMX aKTHBIB JI0 3arajlbHUX aKTHBIB: Ma€ IOKa3yBaTH,
HACKIUJTBKH MTPOYKTHBHO KEPIBHUIITBO BUKOPUCTOBYE aKTUBU;

- CIIIBBIIHOIIIEHHSI pe3epBiB MiJg 30UTKM 3a TO3WKaMU Ta 3arajbHUX [O3UK:
XapaKTepU3ye AKiCTh OaHKIBCHKOTO MOPT(HEs MO3UK Ta MOKPUTTS Oe3HaMIMHUX OOPTiB.

KoxHuii 3 nux koedilieHTIB Moke oOUYnCIIOBaTHCS Ha 0a3i okpeMoro 0ajaHCOBOTO
3BITY, OCKUIBKY KOKHUU 3 HUX CKIIQA€ThCS HA OKpEMY JIaTy, 110 BiJIOBIIa€e 1aTi OalaHCy.

banku, 1o 3any4deHi 10 GpiHAHCYBaHHS CE30HHOTO BUPOOHUIITBA, MOXKYTh ITOKa3yBaTh
CE30HHI 3MIHHM IMX KOE(IIi€HTIB, TOMY AJs 130JIMii TEHISHIIH BiJi CE30HHUX PO3XOJKECHb
HEOOX1THO MPOBOAUTH MOPIBHAHHS MK TAKUMHU yCTAaHOBAMU 32 OJMH 1 TOW caMuil Micsllb, 3a
KiJIbKa POKIB UM 32 CEpeIHBOPIYHUMH MOKa3HUKaMu. [Ipu iboMy MOKyTh OyTH BHECEHI AEsKi
3MiHH, HATIPUKJIAJI, TOJJABAaHHS JOBIOCTPOKOBOTO MiJMOPSIIKOBAHOTO OOPry 10 KaIliTalry Mmpu
BHU3HAUYCHHI JJOCTATHOCTI KaIliTay.

YK 330.83(477)
Tapac Llix, acnmipanTt
TepHoOMiNbCHKMIA HaIllOHATILHUM TeXHIYHUN yHiBepcuTeT iMeHi IBana Ilymros, Ykpaina

ICTOPUYHUMI ACIIEKT PO3BUTKY ®IHAHCIB

Taras Tsikh
HISTORICAL ASPECT OF FINANCES DEVELOPMENT

KoxHiil cycninpHil cucTeMi 1, BIAMOBIAHO, NepkaBi B Iil cUCTeMi MpUTaAMaHHHMA
neBHUM (QiHaHcoBUM ycTpid. BiaMmiHHOCTI MK (iHaHCAaMH B OKpPEMHX JIFOJCBKUX
[IUBLTI3aIliIX 3yMOBJIIEHI TAKUMU TPUINHAMHU:

- KOJKHI¥ CYCIIJIbHIA CHCTEMI BIATIOBIA€ BIACHA KJIACOBA CTPYKTYpa CYCIJILCTBA,

- Y KOXHIH CyCHJIbHO-€KOHOMIUHIA cucTeMi (iHaHCH MiAMOPSIKOBaHI IUIAM 1
3aBJJaHHSM JICP)KaBU;

- KO)KHUI HOBUH CYCHIUTbHUM J1a]1 MOPOIKY€E HOBY CUCTEMY IOCIIOIaPCHKHUX BiTHOCHH;

- SIKILO JiepaBa K OpraH yNpaBJiHHS BUPILIY€E 3aBJaHHS B1ITBOPEHHS €KOHOMIUHHUX
BIJTHOCHH 1 IPOAYKTUBHHUX CHJI, TO UM CAMHUM 3aBJIaHHSAM CIYT'YIOTh (hiHAHCH.

Sk icropuuHa kareropis (piHaHCH 3’SIBUIMCH OJHOYACHO 3 BUHHUKHEHHSIM JEp:KaBU
Opy pO3LIapyBaHHI CYCHUIBCTBA Ha Kiacd. Y JOKAIITAIICTUYHUX LUBLIIZaLisSX Oijblna
JacTUHA MOTped IepKaBH 3aJI0BOJBHSIIACS BCTAHOBJICHHSM PIi3HOTO pPOAY HAaTypallbHUX
MOBUHHOCTEH 1 300piB.
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VY XVIII cr., a came B 1ei nepios GOpMyrOThCS OCHOBHI TEOPETHUYHI YSBJIECHHS MPO
¢inancu, BUeHHS npo ¢iHaHCH NpeacTaBHUKIB KinacuuHoi mkonu ( A. Tropro. @. Kene, B.
Mipa6o. A.CwmiTa, J{.Pikapmo) MokHa 3BECTH 70 TAKMX OCHOBHHUX TOJIOKCHb:

— JieprKaBa MoTpiOHA, OCKUIBKY BOHA OXOPOHSIE « IPUPOIHUMI MOPATOK»;

— YTpPUMaHHs yps1y Ma€e OyTH OIIa UIMBUM, OCKUIBKH BUTPATH YIPABIIIHHS JEPKaBOIO
HENPOTyKTHUBHI;

— JlepKaBa He MOBUHHA MTOPYLIYBATH «[IPUPOJHUM TMOPAJOK», TOOTO MPaBO BIACHOCTI
Il KOHKYpEHIIii, BCTAHOBJICHHSIM 00MEKYBAIBHOTO MUTHOTO 300py I MOHOIIONH 1 HE TOBUHHA
BTPY4YaTHUCs B FOCIIOJAPCHKE )KUTTS KpaiHy;

— Jlep’kaBa Ma€ JIOTPUMYBATHCS OCHOBHHMX IPHHLUIIB OMOAATKYBaHHS: MOJATKH
MOBHHHI TUTATUTH BC1 BIAMOBIIHO JI0 CBOIX JOXOJIB; IMOJATOK HE TIOBUHEH OYTH JTOBUILHHUM, a
TOYHO BU3HAUYEHUM Harepesl; MOJAaTOK MOBUHEH CTATYBATUCS B CIYIIHUH Ui TUJIATHUKA Yac;
CTATYBaHHA NOJATKIB [IOBUHHE OYTH JCILIEBUM.

3 poskmamoMm (eomanmizMy i TOCTYIIOBHM PO3BUTKOM KaIliTaTiCTHYHOI PHHKOBOI
€KOHOMIKM BC€ OUIBIIOr0 3HAYEHHsI CTaly HAaOyBaTH TPOILOBI JOXOIW 1 BUTPATH JIEPKaB;
YacTKa HaTypaJIbHHUX 300piB 1 HOBUHHOCTEH Pi3KO 3MEHIITY€THCS.

Ha panHiX cTajisix pO3BUTKY JAEp)KaBU HE ICHYBAJIO PO3MEXKYBaHb MIX pecypcamu
JepKaBH 1 pecypcaMH il TOJIOBH: MOHApXHM KEpPYBAIM peCcypcamMH JIep>KaBH SIK CBOIMH
BJIACHUMH. 3 BUHUKHEHHSAM JI€pKaBHOT CKapOHMII 1 MOBHUM BIJJIJIEHHAM 11 BiJ BIACHOCTI
moHnapxa (XVI-XVII cT.) BUHUKAIOTh MOHATTS JIepKaBHUX (DiHAHCIB, JEPKaBHOTO OIOKETY,
JIepKABHOT'O KPEIUTY.

XVI-XVIII ct. — mepio MepBUHHOTO HArpOMaKEHHS Kamitany i Aep)kaBHi (QiHaHCH
CTalOTh 3HAYHUM Horo BakeneM. Y Lel mepiof Jep:kKaBHI NO3MKM W IHOJATKM LIMPOKO
BUKOPUCTOBYIOTBCS JUISI CTBOPEHHS MEPHIMX KaIliTAIICTUYHUX MiINpUEMCTB. B ymoBax
KamiTajgi3My, KOJIM TOBapHO-TPOILIOBI BIJHOCHHU CTalOTh JIOMIHYIOUMMH, (HiHAHCU
BiJOOpaXXyIOTh E€KOHOMIYHI BITHOCMHH Yy 3B’SI3Ky 3 YTBOPEHHSM, pO3MOJIUIOM 1
BUKOPUCTaHHSAM (OHJIIB TPOLIOBUX 3aco0iB y TMpoleci po3MOAuUly W Hepepo3nojiry
HalloHaJIbHOrO Joxony. KoHmeHTpamiss rpomoBux 3aco0iB BiJIOYBAa€ThCA B JIEpPKaBHOMY
OrOKETI.

Jns nepxkaBHUX (iHAHCIB KamiTaliCTHUHUX KpaiH kiHng XIX cT. XxapakTepHuM € Te,
110 Oinbie 2/3 aepkaBHUX BUJATKIB BUKOPUCTOBYBAIKMCH HA BIMCHKOBI IIUJT1 TA HA MOTAIICHHS
JIEp’KaBHOTO OOpry Ta BIACOTKIB MO HbOMY. 3HAYHO 3pOCTalOTh BUTPATH Ha YTPUMAaHHS
JIepKaBHOTO amapary. Butpatu kpaiH Ha OCBITY Ta OXOpPOHY 3/10pOB’sl OyiaM HE3HAYHHMHU.
["ostoBHUMH KEpeTiaMy HAaIIOBHEHHSI OF0KETY CTAIOTh MOJATKH, HacaMIepe ] HeNpsIMi.

Jdnsg XX cr. xapakTepHUH CTPIMKMHA PpO3BUTOK HPOJYKTUBHUX CHJI,YTBOPEHHS
MOHOTOIICTUYHUX O0’€HaHb, 3JIUTTS JAEp’KaBU 3 MoHomomisMu. Pa3om 3 TuM , nepkaBa
CHpHsi€ CTAHOBIICHHIO Ta PO3BUTKY IPOIIOBO-KPEIUTHOI CUCTEMH, 1HPPACTPYKTYpH pUHKOBUX
BIJTHOCHH.

B ymoBax aep:kaBHO-MOHOIIOJIICTUYHOIO KalliTali3My, OCOOJIMBO MiA dYac Jpyroi
CBITOBOT BIWHM, pI3KO 3pOCTalOTh JepkaBHI BUTpaTH. Ilicist apyroi cBiTOBOi BiHU B
CTPYKTypl J€p:KaBHUX BUTpaT BIAOYIHMCS CYTTEBI 3MiHHU. JleMokpaTu3allisi CyCHiJIbHOTO
KHUTTS B YMOBaxX PO3BUHYTOI PUHKOBOI €KOHOMIKH MpHU3BeEJa 70 TOro, IO B JEAKHUX KpaiHax
3axigHoi €Bponu( Hopserii , IlIBemii) BuTpaTu Ha coliayibHI MOTPeOH CTalM OAHUMH 3
TOJOBHUX. 3pOCIM KaliTalbHI BKJIAJCHHSA JEpKaBU y BYTUIbHY, Ta30BYy Ta IHIN Tamy3i
MIPOMHMCIIOBOCTI, Ha MIATPUMKY CLTBCHKOTO TOCIIOIAPCTBA. Y PO3BUHYTHX KpaiHax 3a paxyHOK
JepKaBHUX 3aco0iB  OyJ0 CTBOPEHO AaTOMHY HPOMHCIOBICTh. 3HAYHO PO3IIMPUBCS
JIEp>KaBHUN CEKTOp €KOHOMIKM. PazoM 3 TuM ypsa Hajxae OIANPUEMIAM cyOcumii ans
KariTaJloBKiIaaeHb. Pizko 3poctators BuTpatu Ha HTII. Kpainu €C cTBOpIOIOTh MiXKAEpKaBH1
dbonan TpomoBHX 3aco0iB s (IHAHCYBAaHHS CUIBCBKOTO TOCIOJAPCTBA, TMOOJAHHS
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0e3p0o0ITTsI, TePeniAroTOBKY poO0UYO0il CHIIH, MOAOJIAHHS JUCIPOIIOPIIN Y PO3BUTKY OKPEMHX
PETiOHIB IMX KpaiH.

BuHMKaOT, HOBI JepKaBHI BUTPATH Ha OXOPOHY MOBKULIA, HalaHHS CyOCHIIN i
KpPEAWTIB KpaiHaM, 110 PO3BUBAIOTHCS. Bennki BUTpaTH MPHU3BENH JO MiIBUIICHHS MOJIATKIB,
Kl € OCHOBHUM (piHAaHCOBHUM CHOCOOOM MOO1Ti3alii pecypciB 0 JEepKaBHOTO M MiCIIEBUX
OIO/IXKETIB.

Y XX cr. 3pocio 3Ha4eHHs MPSIMUX TOAATKIB, 30KpeMa MPUOYTKOBOTO MOJATKY 3
¢iznunux oci6. Briepmie iioro Oyno 3actocoBano y BenukoOputanii B 1842p., a B 6ib1I0CTI
kpain 3axigHoi €Bpornm 1 CIIIA — y mepmriit momoBuni XX ct. Ilopyd 3 npuOyTkoBUM
MOJIaTKOM 13 (PI3MYHUX OCiO BETMKOTO 3HAYCHHS Ha0yBa€ MOIaTOK Ha MPUOYTOK KOPITOPAITii.

Pazom 3 thMm HampukiHmi XX CT. BiAOYJIOCS MiABUIIEHHS HEMPSMHUX ITOJATKIB,
HacaMIlepe]] 3a pPaxyHOK aKIM3HHMX HAJIXOKeHb 1 MOAATKYy Ha JojJaHy BapTicTh. YacTka
MOJIaTKIB y BaJOBOMY HaIllOHAJIbHOMY NpoayKTi 3pocia Ha 30% y CIIA 1 50% y kpainax
3axigHoi €Bpony.

3HaYHOTO PO3BUTKY HaOyiau MicueBi (perioHanpHi) (iHaHCH, MM03a00KETHI
crneniaibHi ypsmoBi Gonau, GiHaHCH Aep)kaBHUX MiAnpueMcTB. IHIIO0 cdeporo GpiHaHCOBUX
BITHOCHH € (DiHAaHCU MPUBATHUX HAIIOHAJIBHUX 1 TPAaHCHAIIOHATBHUX KOpIoOpalii. 3a CBOEIO
OpraHizalliifHOI0 CTPYKTYpOIO II€ aKI[iOHEpHI TOBapUCTBA. AKIiOHepHa ¢Gopma opraHizarmii
JISUTBHOCTI TMIANPHEMCTB Y KpaiHax 3 pO3BUHYTOK PUHKOBOI EKOHOMIKOK Ha0yIia NIMPOKOTO
po3BUTKY. Lle mOsSCHIOEThCS TUM, IO BUITYCK aKIii € ogHi€r0 3 ¢popM MOOLTi3aIiil Kamiramty.
Bona mae 3mory TpaHcopMmyBaTH TpOIIOBI 3a0LIa/JKEHHS y BUpoOHMYi iHBecTuiii. bes
aKuid, oOmiramiif, KpemuTiB OaHKIB Ta IHIIMX €JIEMEHTIB (PiHAHCOBOTO PUHKY KOpIIOparil
NOBUHHI Oynu 0 3aX0auTHCA HAa caMO(iHAHCYBAaHHS, a 1Ie Pi3KO 0OMEXKUIO O MOXKIUBOCTI iX
€KOHOMIYHOTO POCTY.

TakuM YHHOM, 3aKOHOMIPHOCTI PO3BUTKY (DiHAHCIB BH3HAYAIOTHCS EKOHOMIYHHM
JaJI0M CYCIIBCTBA 1 PYHKIISIMU JIEPIKABH.
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YAOCKOHAJIEHHS ®OPMYBAHHSI CTPATEI'I 3IIMCHEHHS
KOMEPHIHHOI JISAJIbHOCTI NIJJIIPUEMCTBA HA OCHOBI
BUKOPHUCTAHHSA 35AJIAHCOBAHOI CUCTEMM ITIOKA3HUKIB

Liliia Shalai
IMPROVEMENT OF THE STRATEGY FORMATION FOR THE ENTERPRISE
COMMERCIAL ACTIVITY BY USING THE BALANCED SCORECARD

OcHOBOIO TSI YAOCKOHAJIGHHS 3A1MCHEHHs KomepiiiiHoi misuibHOCTI TOB «OCII
Koprmopariist “Batpa”» moBuHHa cTtaTH 30ajlaHCOBaHa CHCTEMa MOKAa3HMKIB, sSika MOKe OyTH
PO3IMIISIHYTa SIK YHIBEpCaJlbHa CHCTEMa peai3allii cTparerii JOCTiKyBaHOTO TiAIPHUEMCTBA,
110 MO€EJIHYE HOro cTpaTeriuny 1 onepauiiHy AisTbHICTb.

30anancoBaHa cuctema nokasHukis (3CII) BuctynaTume He TUIBKU CUCTEMOIO OLIHKU
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