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AHoTauif. Po321aHymo numaxHA wooo cym-
Hocmi ma nepedymMo8 CMBOpeHHA [HMepHem-
chineHom, emanie ix po3euUmky, nepesaz 8 opad-
Hi3ayil  pi3Ho20 pody cycninbHuUx 83aemo0il,

3ano6i2aHHA NOWUPEHHIO He2amusHoT iHhopmauir

8 coyianbHuUx mepexax.

KntouoBi cnoBa: 83aemo0id, iHmepHem-cninbHomu,
KOMYHiKayis, coyianbHi Mepexi, Cnifiky8aHHA.

ITocranoBka npo6memn. CydvacHi JOCATHEHHSA
HAyK! i TeXHiky 3auimaiots yci cdepm XuTTa mo-
OVHY, 3MIHIOIOYM iX i BHockoHanmwioun. He € Bu-
HATKOM 1 cdepa KoMyHiKauii, MOXINBOCTI AKOI
CYTTEBO PO3MMPAIOTbCA 3aBAAKKM I[HTepHeTy. Ha
cborofHi IHTepHeT — He TinbKM cxoBuile iHDOP-
MallifiHMX JJaHKX, a 1 KOMyHiKalliliHe cepefoBullE,
KaHaJI CIIJIKyBaHHA, cepa iHpopmaliiiHOI B3ae-
Mojii. IHTepHeT-cIiIKyBaHHA crpyse 06’ €THAHHIO
IXHIX yYaCHMKIB y IIeBHi IPyIM 3a COLia/IbHUMU 32-
NATAMU, AKI OTPMMATH Ha3BY «iHTE€PHET-CIIJIbHO-
Ta». Cnja i HaC/MiIKy BIUVIMBY iHT€PHET-CITIIBHOT Ha
CYCIIiZIbHE JKUTTA [0 KiHIIA He € BUBYEHUMM, X0Ya,
Oes3anepeyHo, BOHY € IPeIMETOM OaraTbox JOCi-
TKEHD.

AHani3 ocTaHHIX FOCTiIKeHb i MyOmiKamiii.
[IutanHAM (yHKLUIOHYBaHHA IHTepHET-CIiILHOT
NPUCBATWIN CBOI Ipalli HM3Ka 3apyObKHMX i BiT-
YM3HAHUX Y4YEHUX, 30KpeMa i3 3apyODKHUMX —

AHHOTaUMA. PaccmompeHsl 80NpOCbl OMHOCU-
meJsibHoO CywHOCMU U NnpeodnocblIoK Co30aHUs
UHMepHem-coobwiecms, 3manog Ux pd3sumMus,
npeumywecms 8 op2aHu3ayuu pasiuyHo20 pooa
obuwecmaeHHbIx 83aumoodelicmaull, npedomapa-
WeHus  pacnpocmpaHeHus — ompuydamesibHol
UHOpMayuu 8 coyuarbHbix cemsx.

KnioueBble cnoBa: 63GUM066L7CD’76U€, UHmepHem-co-
obuwiecmaa, KOMMyHUKAUYUA, COYUabHble cemu, obweHue.

A. Todpdnep, @. Yebctep, V1. Macyna, M. Kactenbe.
Cepeq BITUM3HAHNX HAYKOBLIB I[I0 IIpo61eMy Jo-
crimpkysamu JI. Ckokosa, B. lllep6una, O. Oniltank,
A. Tleneupyums, O. Tomo6unpkuii, [I. Adanacbe
Ta iH. ¥ po6OTax LuX HAayKOBIiB BYUCBIT/TIOIOTHCS
3HAUeHHA i PO/Ib iIHTEPHET-CIIIBHOT y PO3B A3aHHI
€KOHOMIYHMX, COLia/IbHUX, IOMITUYHUX, KYIbTYyp-
HO-(inocodchbkMx Ta HU3KA IHIINX aKTya/JbHUX
po6/IeM CoLiymy.

BopHouac € HeoOXigHICTb OJATKOBOIO JOCIIi-
IDKeHHs YMHHUKIB (OPMYBaHHA Ta eBOJMIOLIi iH-
TE€PHET-CII/IBHOT, TEHJEHIi}I IXHBOIO PO3BUTKY
IJIA BUABJIEHHA II€peBar i MOXJIMBUX 3arpo3 A
CYCIIiJIbHOTO IIPOTPECY.

MeTor0 CTaTTi € MOCTiIKEHHs NEepefyMOB Ta
eTalliB pO3BUTKY iHTEPHET-CIII/IBHOT, IXHIiX IlepeBar
y conjialbHO-eKOHOMIYHOMY PO3BUTKY, MOXXTUBUX
HETaTMBHUX HAC/IJIKiB, HAIIPAMIB IX IONEpeKeH-
Hs i TIOJTO/TaHHS.
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Buxnag ocHoBHOro Martepiamy. Busasien-
HA YMHHUKIB I TEHJEHLII PO3BUTKY CIJIBHOT Yy
cepenoBuili [HTepHeTY Nepenbavae 3’sacyBaHHA iX-
Hboi cyTHOCTi. Hayka couionorid Bu3Ha4ae CIIi/b-
HOTY fIK €JIEMEHT COLIiaJIbHOI CTPYKTYpU CYCIIi/Ib-
CTBa, AAKUIL ABJISIE COOOIO IPYITY JTIOfielt, ITOB I3aHUX
MiXX co0010 BiTHOCHO cTa/muMmu BigHOCuMHamu [1].
ChinpHoTa, fiKa (OPMYETbCSA B COLiaIbHUX Me-
pexxax «IHTepHeTy», 32 CBOEI CYTTIO € OHJIAlIH-
CIIBHOTOI0, iHIIMMM ClIOBaMU — 00 €JHAHHAM
3apeECTPOBAaHMX KOPUCTYBadiB iHTEpHET-pecypcy
3a BY3HAY€HVM CI/IbHUM iHTepecoM. YpaxoByIOuH,
IO {HTepHeT-pecypcu CTAaHOBIATDH 6asy M1 CTBO-
PEHHA OHJIAMH-CIIJIBHOT, iX 1€ HasMBalTb iHTep-
HeT-CII/IBHOTAaMY, MepeXeBUMU 00 €THaHHAMI,
BipTyaZbHVMM CIIi/IBHOTaMM TOILLO.

CrnenngpiyHuMy Oo3HaKaMM iHTEpHeT-CIIIIBHOT

—  peryidpHa BiIBilyBaHICTb MepeXXeBOTo pe-
CYPCY, HABKOJIO IKOTO CTBOPIOETHCA CIII/IBHOTA,;

—  HasABHICTb 3BOPOTHOTO 3B 13Ky 3aBJIAKY iH-
TE€PaKTVBHMM MOXX/IMBOCTAM PeCypcCy;

—  CTBOpEHHS BJIACHOI CYOKYIbTYpM 3 ycima
000B’13K0BUMM aTpubyTaMu: iepapxiero, eTMIHM-
MM i IOBEAiHKOBMMM HOPMaMM, POJIbOBUMH irpa-
MM, ciinbHOM0 yyacTio B online / offline saxomax
[2,c. 72].

Y cy4yacHOMYy CBiTi iHTepHeT-CIiIbHOTU BUKO-
HYIOTb HM3KY BOXIVBUX (YHKIIiil, OCHOBHUMU 3
AKUX € KOMYyHiKamiifHa, iHdopMauiiiHa, coriai-
3yI04a, CaMOAKTyaji3yloya (caMoIpeseHTalliliHa),
inenTngikaniitHa, posBaxxanbHa [3, c. 651].

BigHocuHM BcepenyiHi iHTEpHeT-CHIIBHOT Oy-
OYIOTbCA peanbHUMM mogbmu. Lli mrogy >XuMBYTH
Y BifIIOBiJHOMY COLIia/IbBHOMY CepelOBUILi, MAlOTh
IIeBHi iHTepecy Ta NpiOPUTETH, 11O BU3HAYAE I10-
IIYK HYMU TPYII 3aljikaB/IeHux ocib y BipTyanbHO-
My cBiTi. BignosigHo, meprmoocHoBoo GopmyBaH-
HA CIII/IBHOT Y Mepexxi «IHTepHeT» € moTpeba B KO-
MyHiKariii, a To i B3aemopii iHuBigyyMa 3 o6paHoI0
Tpynowo oci6 3 mpo6ieM, o € IS HbOTO i WieHiB
o6paHoi HMM collia/nbHOI rpyny BaxaByuMu. [Tpu-
YOMY OfIHA i Ta caMa JIIoAMHA MOXe OyTH y4acHM-
KOM KiJIbKOX CIJIPHOT i B3a€EMOJIATU 3 HUMMU JINIIIE
3 IPUBOJY IUTAHb, IKi BBOXKAE [ cebe LiKaBUMIU.
ChninkyBaHHA B iHT€pHET-CIi/IbHOTI la€ HU3KY BU-
Tifi y4acHMKaM, 30KpeMa, OOMiH J[yMKaMy CIpusie
HaIlpalllOBAaHHIO [JOCBifly CIIIZIKYBaHHA, Pi3HOCTO-
POHHBOMY OLiHIOBAaHHIO iHpOpMallii, ZOCTIIKeH-
HI0O IeBHOI IpobneMaryvkyu. IHTepHeT-CIiNbHOTU
HaIlpalboBYIOTh BAacHi iHpopmauiitHi 6asu, ski
CTBOPIOIOTD NOAATKOBI MOXK/IMBOCTI /I HAPOILIEH-
HA IHTENIEKTYa/IbHOTO IIOTEHIIialy y4aCHUKIB.

[ToTpe6a B iHTepHeT-CHiINKYBaHHI 0OYMOBIIIO-
€TbCSl TAKOXK HaMaraHHAM JIIOfVIHA 3 KOPUCTIO BU-
KOPUCTaTy CBiJl BIIbHUI 4Yac, a iHKOIM «BifK/IIO-
YUTUCB» Bifi OymeHHMX InpobneM i mepeHecTUCh
y mpocTip, e T He OfMH i fie HikaBo. «CHinKy-
BaHH:, OIIOCEpeJKOBaHe COLia/IbHUMN MepeXaMu,
0COONMMBO BAXK/IMBE [Tl TUX JIOfIEN, UM€E KUTTS 3
pisHMX IpuU4MH oOfineHe MiXOCOOMCTICHOIO B3a-
emogiero. Taki /0oy BUKOPUCTOBYIOTh BCECBITHIO
MepeXy AK a7bTEPHATUBY CBOEMY OTOYEHHIO, aJ[Ke
ornocepegKoBaHe on-line-crinKyBaHHA CTBOpPIOE
im03it0 TOBapMChKUX BiTHOCUH 0e3 BUMOTM JPYyXK-
ou» [4, c. 112].

Ille omHMM BM3HAYaJIBHUM aCIEKTOM (OpMY-
BaHHs IHTEpHET-CHibHOT € TOoTpeba TIOAVHN B
camoifienTndikanii. Inentudikauis, camocTBep-
IKeHHsA 0co0M MOX/IMBA JIMIIe y Ipoleci ii B3a-
eMoqil 3 iHmMMMM MOKIOHMMU COO0i, Yy pesynbrari
YOT0 BUABJIAIOTHCA CIIIbHI Ta BifiMiHHI 1 Xapak-
TePUCTUKY, BJIACHA CYOKy/IbTypa i croci6 >knurrs.
Y upbomy I/1aHi iHTEpHET-CIiIBHOTY € ApaiiBepoM
imenTndikanii 0co6UCTOCTI, OCKINBKM, AK BBaXKAE
J. M. AdanacbeB, «OCHOBHUMM PUCAMM CY4acHO-
ro MexaHi3my imeHTmdikanii cy6’exriB InTepHer-
MEpPEXEBUX CIJIBHOT MM MOXEMO BKa3aTU Taki:
po3MuTTs 00pasiB ,,CBill” i ,,4yxuit” yepes BTpary
JOBipM IO iHIIMX yYaCHUKIB CIIUIBHOTH, CTMPAHHA
IIPOCTOPOBUX i YacoBUX MeX B [HTepHeT-Mepexi
NPU3BOANUTD [0 MiHiIMi3allil Bif4yTTA KOJIEKTUBHOI
igenTuyHOCTI» [5, €. 16].

CyuacHMI1 piBeHb PO3BUTKY CIIJIBHOT Y Mepexi
«]HTepHeT» € pe3y/lbTaTOM TEXHIYHOrO IpOorpecy
i conijanbHux 3miH. B YkpaiHi 3aranbHMiI goctyn
no InTepHery 3amoyarkoBaHo 1990 poky. 3 1bOro
4acy BifICTi/IKOBYETbCA TPU €TallMl B PO3BUTKY Me-
peXXeBUX coliabHMX B3aemogint. Ilepmmit eran
(mpubmsHo o0 2000 pOKy) XapaKTepuU3YeThCs
CTBOPEHH:AM Be0-CaliTiB 3 iHpOopMaliliHIM TeKCTo-
BUIM HAIIOBHEHHSAM i 3a0e3IIe4eHHAM CIIIIKYBaHH:
4yepe3 roCTbOBi KHUTY, POpyMM, YaTu. 3po3yMiso,
110 YYaCHMKAMM BipTyaZIbHOTO CIIIIKYBaHHSA MOIJIN
OyTu mopy, sIKi Masmu jocTy fo InTepHeTy. 3BaXka-
I04J Ha CK/IaiHOILI COlliaIbHO-eKOHOMIYHOTO pO3-
BUTKY, Y 1990-Ti Takmit JOCTYII iCHYBaB Ha IifIpu-
€MCTBaX i B Oprasisanisax i, BiiTIOBiJHO, OCHOBHM-
MU KOpUCTyBadyaMy IHTepHeT-pecypcy Oymm ixHi
KEpiBHUKM Ta iH)KEHEPHO-TEXHIYHi IIPalliBHUKMA.

IMouynnaroun 3 2000 poKy, 3aBJAKYM TeXHIYHUMMU
TOOCATHEHHSAM, CIIPOLIYIOTbCA IPOLECH CTBOPEH-
HA 0COOMCTOrO MPOCTOPY Y BCECBiTHIil MaByTHH.
3’aBnAoTbCA IwIaTopmy, sAKi JO3BOIAIOTL 0e3
0COONMMBYUX TPYAHOILIB ONPUTIONHIOBATY KOHTEHT,
i, BigmoBigHO, 3a6e3nequaTM AKICHY KOMYHiKallito
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MDK 4IeHaMM iHTepHeT-ciinbHOTH. lle mocmpus-
JI0 [EMOKPAaTMYHOMY IPUESHAHHIO [0 CIiTbHOT
BIJJIIOBITHO [1O iHTEpeciB Ta COLia/bHOI CYTHOCTI
JIOOVHU. Y TOJ Iepiofi BUHMKAIOTh 3aKPUTi COLi-
a/IbHi CIIIIBHOTH, AKi 3aII0YaTKOBYIOTH Bifibip mo-
TEHIIIHMX Y4YaCHUKIB criBTOBapucTBa. OgHUM i3
croco6iB, AKmit GinbTpyBaB AKICHMIT CK/Iaf] CITi/b-
HOT, CTaJI0 BMKOHAHHS MOTEHLIHUM y4aCHUKOM
000B’I3KOBUX YMOB, YCTQHOBJIEHVUX CIi/IbHOTOIO.
3aKpuTi CHiIBHOTM Y TIpOLieCi CBOTO PO3BUTKY
CTa/m CBOrO poply KIyOHMMM 00 €fHAaHHAMM 32
iHTepecamy, AKi HUHI BiflirpaloTh BOXX/IMBY POJIb y
CYCIiZIbHO-TIOJIITUYHOMY XKUTTi KpalHu.

Hech nounnarouy 3 2010 poxy, HacTymae nepiop,
MacoBOTO BMKOpUCTaHH:A IHTepHeT-pecypcy. Ync-
JI0 KOPUCTYBa4iB BCECBITHHOIO MEPEXKEI0 [JOCAITIO
He4YyBaHMX paHillle 3Ha4YeHb i faji 3pOCTae, Mepi
3a BCe 3aBISAKM KOPUCTYBayaM MOOIIBHUX Telle-
¢oHiB.

CbOrofiHi KiZIbKiCTb iHTepHET-KOPUCTYBadiB B
Ykpaini — 21 minbiion oci6. Ile nonan 60 % Ha-
cenenss:. llle 2007 poxy Mepexxero KOPUCTYBATUCA
20 % yxpainuis, a 2012-ro KiZIbKicTh KOPUCTYBaYiB
craHoBMIa BXe 50 %. 3Ha4HOIO MipOI0 IONErIUIN
TOCTYH 10 Mepexi rajpkeTn. Sk cBiguuTh onmry-
BaHHS, [T0JIOBMHA BCiX KOPUCTYBa4iB € abOHEHTaMuU
MO6IJIBHOTO intepHery. A 14 % 3a3Haumy, 10 3a-
XOJATh Y MEpeXXy JIMIIIe 3 MOOIIbHUX IPUCTPOIB [6].

ITpounec koMyHikalii 6e3MeXHO CIPOCTUBCS.
Huni Bin He mepen6avae rmmbOOKOro OLHIOBAaHHS
KOHTEHTY, HalliCaHHA KOMEHTapiB, a Julle Ipu-
MITUBHUX «IafIKHYTI», TOOTO «ymopo6uTm», abo
«IIOIIMPUTH» 3HOCKY Ha CBOIll cropinni. Ockinb-
KI MOTIK iH(bopMauii' CTa€ JTaBUHHUM, He BUCTAa4dae
4acy Ha ii JleTa/ibHe OIpallfOBaHHHA, TO CIINIKYBaH-
HS IPOXOANUTH Y GOpMi KOPOTKUX IIOBiJOM/I€Hb,
6i/IbIlle TOTO, YaCTO Ma€ HeBepOaNTbHMIT XapaKTep
(mymMKu nepemaroTbesi  300pakeHHsAMM). [lacus-
HICTb KOPUCTYBauiB iHTEPHET-PeCypCiB JO3BOJIAE
IHTEepHET-CIi/IbHOTAM, AKUMM OIIKYIOTbCH, 3Jie-
6inpmoro, npodecionanu, HaB’sA3yBaTu cBOi Mip-
KyBaHHA 1 IO3MUIIi10, MaHIIIy/IIOBATH 0co6010, CIIo-
HyKaloun ii 7O y4yacTi y CIIJIbHOTI, fKa He 30BCiM
BifnoBifae ii couiasbHMM ycTaHOBKaM. CboropHi
4yepes coliabHi MepeXi Ta pi3sHOro pofy IOLIYKOBi
CUCTEMMU BifICTIIIKOBYIOTbCA JIii KOPUCTYBaYa, IOMY
HaB’A3YIOTbCA II€BHi iHTepHeT-pecypcu i 3HailoM-
CTBa 3 A0Ci HEBIIOMUMU JTIOJbM.

ITo cyTi, cyyacHi iHTEpHET-CIi/IbHOTA 32 CBOEIO
CyTHicTI0O — IIe Bu3HaueHa ¢inocodom X. Oprera-
i-TaccetoM cykymHicTb mogeit Macu. JlroauHa Macu
— Ile cepenHs, IepeciuHa moayHa 6e3 iHpuBiLy-
aJIPHOCTI, IKa He Bif4yBa€ B c06i 0co6MMBOro apy.

10

JIna HOpMaIbHOTO iCTOPMYHOIO XUTTA B CYCIi/b-
CTBi Mae OyTy HOMiHYIOUNII CTaH e/IiTH, AKa 37aTHA
BUIIPaljbOBYBaTy HOBI iJiel, ijeany, MOpaabHi HOp-
MM i T. I, TOOTO HOBY CHCTEMY LIiHHICHUX Opi€HTa-
11iit, i moBecTH 3a co60r0 Macy. Aje 3apa3s cUTyalisa
3MiHMIach — BimbyBcA OYHT Mac, i Maca 3aXOmnu-
na micne emitn. Oprera-i-laccer ybadae B camomy
XapakTepi 3axigHoI LMBini3anil MOXXIMBICTb A
JIOAVIHY Macu Kopucrysarucs ii 6maramu, y Tomy
YUCTL M TeXHIYHMMM, IrHOpyrOuUM ii IPUHLMNIIN.
lle mopomxye HamaraHHA Mac IIPaBUTHU CBiTOM,
CIPSAMOBYBATH IIpoLeC LMBiNi3alil, He BONOAIIOYN
3aKoHaMmU 1I po3BUTKY [7]. Sk Hacmifok, iHTepHeT-
CIIJIBHOTY BCE YacTillle MAalOTh PO3Ba>KaJbHUII Xa-
paxTep, a iHdpopMaiiiHi HOTOKM 3a CBOIM 3MicTOM
€ IPUMITUBHUMH i HEAKICHUMMU.

IligTBepm>KeHHAM € Te, L0 HUHI y CBITi Hail-
6inpIIoro momypeHHA Habymum coljianbHi Mepexi
3arajbHOTO XapaKTepy. 3a PeliTMHIOM CaliTiB, BU-
sgageHuM TNS, B Ykpaini y kBitHi 2018 poky Haii-
OinpIn momynApHO B YKpaiHi 6yma momrykosa
cucrema Google, Ha pyromy Micui — Bigeoxoc-
tHrosa kommnasia YouTube, mo Hagae kopucTyBa-
4aM IToc/Tyry 36epiranHs, JOCTaBKM i IOKa3y Bifeo,
Ha TPeTbOMY — coljiabHa Mepexka Facebook.com,
sKa Hapasi € €IMHOI0 COLIMEPEXKEI0, 1[0 BXOIUTD Y
Ton-10 monynapHux cepep, ykpainuis caiitis. Co-
niazbHa Mepexa Instagram mocima 12-te micne.
BomgHouac, morpu BXXuUTi BIaj010 3aXOMM, MO0 00-
MEXEHHS JNOCTYIY [0 iHTepHEeT-CailTiB POCiiiChKO-
IO IOXOJPKEHHA, 1[1eTbCA, 30KpeMa PO POCINChKi
coimepexxi Vk.com ta Odnoklassniki.ru, BoHM
BCe Ille YTPUMYIOTb 3HaYHEe KOJIO YKPaiHChKUX KO-
pucryBauiB, mepeOyBaiouyu BinmosigHO Ha 11-my
i 13-my Mmicusax peirtusry [8].

bessanepedHo, cbOrofHi iHTepHET-CHIIBHOTU €
npuBabMMBoOI (OPMOIO NOCATHEHHS OKpeMMX Lii-
neit 3a onoMoron iHdopMaliiiHuX BIUIMBIB, 1O
IO3BOJISIE BUKOPUCTOBYBATY IX B pisHUX cepax
i /1 fOoCATHEHHA Pi3HUX pe3ynbrariB. Posrianemo
HajimomypeHinti.

IlonynApHUM € BUKOPUCTAHHS iHT€pPHET-CIiNb-
HOT AK KaHa/ly MapKeTMHIOBUX KOMyHiKanii. Hu-
HIIIHIJ CHOXXMBa4Y LIMPOKO BUKOPUCTOBYE IHTep-
HeT JyIf TOro, mo6 orpumary iHdopMalio Ipo
TOBap ab0 MOC/IyTy, 10ro BUpOOHMKA, Miclje KyIIiB-
Ti-Ipofiaxy, LiHy Towo0. Y 1IbOMY IIaHi COLliaZbHi
Mepexxi Ta IOIIYKOBi cucTeMu 3a0e3NedyroTh HI3-
Ky nepesar. Lle migTBepmxye Toit pakT, 1m0 y KBiTHI
2018 poKy cepeqi HaMIONyNAPHIIINX B YKpalHIIiB
iHTepHET-PeCcypciB ONMHUINCA TOPrOBi MaiiJjaH-
gk — OLX.ua (4-te micue), Prom.ua (7-me mic-
1e), Rozetka.com.ua (8-Me Miclie) i KUTaChbKuit
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AliExpress.com (16-Te micue). Kpim Toro, momyrsap-
HVIM € foBigKoBuMit papmaneBTianmii cait Tabletki.
ua (19-te micre) [8].

InTepHeT-CHiIBHOTY aKTMBHO 3a7y4aloTbCA [0
0OTrOBOpEHHS HACYLIHUX HIPOOIeM CIIOXKMBYOTO
puHKY. PexoMenpallii 4ieHiB clibHOTU IIpO Iepe-
Bary OpeHAy, IpOAYKTY, 6i3HeCy € HeoliHMMuMIU,
OCKIJIbKM CHPUIMMAIOTBCA AK IOPAAN JIPY3iB, 4ie-
HiB popuHM Tomo. YacTuHa iHTepHET-CHiNbHOT
CTBOPIOETDHCA SIK TPYIIa, 00’ €lHaHa IOTpe6OoIo mpu-
mbaty IeBHMII BUJ TOBapy, TOOTO K TeMaTU4YHA
LIi/IbOBa MapKeTMHIOBA IHTEPHET-CIIIBHOTA, fAKa
3abe3rneyye OOMIiH JyMKaMyu IOAO CIIO>KVMBYOTO
IIpU3HAYEHHA TOBApy, OO XapaKTEPUCTUK, He-
BJIOBOJIEHHS ILIOZO AKOCTi, IOJAK LIOJ0 XOPOILIOIro
00CITyroByBaHHA TOIIO. 3Ba)KalO4yy Ha pe3yIbTa-
TUBHICTb COLIiAJIBHMX MEPEX y IUIaHi IIPOCYBaHHA
TOBApiB, BOHM MAIOTh IIAJIEHY IIONY/IAPHICTD cepen,
KOpIIOpaliil, U0 CTBOPIOKITH Yy COLia/IbHUX Mepe-
JKax CBOI KOPIOpPaTUBHI CTOpiHKM. MapKeTHUHIOBe
HATIOBHEHHSI YaCTO MAOTh 1 MEPCOHaNbHi O10TH.
Yce 1ie cBifuuTH MO Te, IO COLiaNbHi iHTepHeT-
CIIIJIBHOTY Ha CbOTOJIHI € €/IEMEHTOM IHTEepaKTUB-
HOTO MAapKETUHIY, a TOMY BUK/IMKAIOTb iIHTEpec AK
y CHOXXMBA4iB, TaK i y BUPOOHVKIB IIEBHUX MOC/TYT
Ta TOBapiB.

Yepes comnianbHi NOMyAApPHI MepeXXi MOXKHa
OTPUMATH BENUKY Ki/lbKicTh Tpadika, 6e3 3HaYHMX
3yCHIb OXONNUTH IIiNMboBY aypuTopito. Tomy dipmu,
AKi IIPOCYBAKOTh CBill TOBAp, HAMAraxTbCA IOJIII-
LUIMTU JOCTYIHICTh CBOIX CaiiTiB, 3aliIMal4MCh iX-
HBOIO ONTMMi3allicl0 i IPOCYBaHHAM Yepe3 COLji-
anbHi Mepexi. VieTbcs npo sanpoBampkentns SMO
(Social media optimization), o siBnsi€ CO600 OMTH -
Mi3allifo caiiTa, ajie He IiJj IOIIYKOBi MalIMHI, K
ue nepenbayae SEO (Search Engine Optimization),
a mip corianpHi Menia. Ile komrutekc poo6iT, siki mpo-
BOZATHCA Ha CANTi 3 METOIO JI0r0 MPOCYBAHHA B CO-
LiaJIbHUX MepeXax, AKUI I0IAra€e B ONTUMMisanil
iHTepHET-pecypciB Iid 3any4eHHA KOPUCTYBadiB
COLjia/IbBHUX MEPeX, (])opyMiB, 6J10TiB, a TAKOX y 110-
CTiitHil migTpuMui 3B’ 13Ky 3 HMMu [9]. SMO po3Bo-
JIA€ 3a/yYUTH IIMPOKE KOO yYaCHUKIB iHTPEHeT-
CIIIJIBHOT IO O3HAJIOMJIEHHS 3 MAapKEeTMHTOBOIO iH-
¢dopmatiiero, po3MillleHOO Ha cailTi, cripuse i no-
LUIMPEHHIO Yepe3 COLianbHiI Mepexi, JO3BO/AE I10-
mnmmTy AKicth iHdopManiiHoro pecypcy depes
CIINIKYBaHHA 3 IHTEPHET-KOPUCTYBa4aMMu.

3HAUYHUMM € BUTOMIN, AKi 3a0€31e4yI0ThCs iHTep-
HeT-CIII/IBHOTaMM B OCBiTHilI cdepi. 3aBaaHHA LuX
CITI/IPHOT — HaBYaHHSA IXHiX YIEHIB, q)opMyBaHHﬂ
i nmommpeHHs ocBiTHBOI iHOpMAILil, HalaromKeH-
Hf KOHCY/IbTYBaHHsS YYacHUKIB, 3a0e3IedeHH:

KOHTPOJIIO iXHIX 3HaHb Towo. HaByanbHi iHTep-
HET-CIIIZIbHOTY 3a3BM4Yall pPO3PiSHAKTb Ha OCHOBI
IHCTpYMEHTIB i TEXHOMOriM, 110 BMKOPUCTOBYIOTb-
cd, 1 pisHOBMAY mponeciB criBnpani. CHHXpOHHI
OHJIAVH-CIIIBHOTY BUKOPUCTOBYIOTb CUHXPOHHI
iHCTpyMeHTH, AKi JO3BONAITb y pearbHOMY 4Yaci
CIIIIKYBaHHS Ta KOMAabopaljilo B peXXMMi «CIIiTbHMIT
yac — pisHuil npocrip» (cninkysanusa mo Skype).
ACVHXPOHHI OH/IAVH-CHIIBHOTY 00 €IHYIOTD JIIO-
Jell y peXXuMi «pisHMil yac — PisHMII IIPOCTip» 3a
TOIIOMOIOX0 TAaKMX IiHCTPYMEHTIB, AK [JUCKYCili-
Hi Qopymnu, BeO-)KypHaIM, €IeKTPOHHA IIOIITA,
CNaiiji-1Io0y i IOTOKOBE Bifieo. binpuricTh cyyacHux
HaBYaJIbHUX iHTEPHET-CIIJIBHOT BUKOPUCTOBYIOTDH
JEeKiZTbKa aBTOHOMHUX iHCTPYMEHTIB B €ITHOMY iH-
TerpoBaHOMY cepepoBuii [10].

HapuanbHi iHTepHeT-CHi/IBHOTY MalOTb HU3KY
nepeBar Haj, TPajuLifiHOI MOJE/UII0 HaBYaHHH,
a came:

—  pO3IIMPAITHCA MOXIMBOCTI JOCTYIy IO
HaBYaJ/IbHNX pecypciB pisHUX Cy0’ €KTiB HaBYa/IbHOI
TiAbHOCTI, HE3aJIEXKHO BiJj MiCIiA pO3TallyBaHHS;

— ¢opMyeTbCs CIIIBHUI JOCBiJ Y HaBYaHHI
Ta coljianpHill B3aeMopii, migBuiyerbcs iHdop-
Malli/iHa KOMIIETEHTHICTb AK Y4HiB, TaK i BYUTEIIiB
(BuKIIajjaviB, TpeHepiB);

— 3abe3nevyeTbcsl MOCTIHMII 3B’SI30K 3 iH-
LWIMMU YYHAMMY Ta 3 YYUTEIAMH, 10 TO3BOJIAE CTBO-
PpIOBaTU KOJIEKTUBHI OCBIiTHI IPOAYKTH, AKi afjanTo-
BaHi mij cy4yacHi HOTpe6I/I HaBYaHHS;

—  BIJKpUBAE€TbCA MOXJIMBOCTI JISI CaMOiHi-
LiaTUBY — KOXXHUI YYaCHUK MOXKe CTBOPUTHU CBill
6107}

— MiATPUMYETbCA HaBYa/lbHa JiA/NbHICTH 3a
OCHOBHUM MicClleM HaB4aHH:A ab0 po6oTu, HabyBa-
I0TbCSI HAaBUYKY CaMOOCBiTH i mpodeciiiHoro pos-
BUTKY;

—  Mae Miclle MOXX/IUBICTD BiIKPUTO BifiCTOO-
BaTy CBOIO IO3UIIIIO 3 Ti€l 41 iHII01 1'Ip06}IeM]/I;

— 3abesnedyeTbcsAd  ONTMMI3allil  YacOBUX
i ¢inaHCOBUX pecypciB Ha opraHisaliilo HaBYasb-
HOI IisITbHOCTI.

Jlns Toro, w06 HaBYa/IbHi iHTEpPHET-CHIIBHOTH
YCHILIHO BMKOHYBa/IU NOK/IafieHi Ha HUX (PyHKI],
IOLIJIbHO, 106 3aMisHi B HUX IIeNaroru peanisyBa-
JIICh AK HACTaBHUKU-IIAPTHEPU, A HE AK JPKEPENO
3HaHb. BOHM NOBMHHI CIIpUATH CaMOBMPa’KeHHIO
YJIEHIB CIiZIbHOTY, PO3BUTKOBI IXHbOI CaMoiHillia-
TUBU, CTUMY/IIOBAaTU CTBOPEHHA BIACHUX OCBITHIX
nponykTiB. Ha cborosHi akTyanbHUM Ajid IIefjaro-
IiB, AKi 3a/liAHi B iIHT€PHET-CII/IBHOTAX, € HE MPO-
CTO TEXHIYHE CYIIPOBO/KEHHA KYPCY, a OpraHisanis
Pi3HOMAHITHMX KOHKYPCiB HaBYa/JIbHUX IIPOEKTIB,

11
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3alpOBAJPKEHHA MeEXaHi3MiB MiATPUMMKU Ta OLi-
HIOBAaHHA IIPOEKTIB, NOLIVMPEHH:A HallpalbOBaHMX
pe3y/IbTariB, 3a/lydeHHA HOBUX Y/IEHIB CIJIBHOTU
TOIIIO.

Ha cydyacHoMy eTami iHTepHeT-CIiIbHOTH CTaIN
(akTOpOM MONMITMYHOI aKTMBHOCTI rpoMassH. Sk
IHCTPYyMEHT MacoBOI KOMYHiKallii, collia/ibHi Me-
PeXi IIOCTalTbh 32 YMOB, KOV YTBOPIOIOTH Ki/lblje
3BOPOTHOTO 3B sI3Ky MX iHAMBiAyyMaMmu i corianb-
HVMM IPylIaMy, MiXK HOJITUYHOK CUCTEMOIO i CyC-
MMiIbCTBOM, a TaKOXX MiXK elleMeHTaMM IOiTUYHOI
cucreMy, 3a0e3IedyoThb CYCIiIbHUI JUCKYPC i B
TaKMil CIIOCi0 BUCTYIAI0Th HeOOXifHNM dakTOpOM
PO3BUTKY fieMOKpaTii [11].

Y cepenoBulli iHTePHET-CHiINBHOT MOMITUKMA
OTPUMYIOTb MOXXIMBICTb H€ TiJIbKM O3HalOMUTHU
BCiX 3aIliKaB/JIeHUX 3i CBOEIO IMOTITUYHOIO ITO3MILi-
€10, a /1 HAJIATOIUTH Jiiajior i3 KopucTyBadamu IH-
TEPHETY 1 TMM CaMMM OTPVMATH Bifi HUX IiATpUM-
Ky a00, HaBIIAKy, KPUTUKY. |HTepHeT-CIiIbHOTU
€ MiClleM roCTpuX NOMITUYHUX AUCKYCIil, 3acoboMm
3BOPOTHOTO 3B’A3KYy MDK CYCHiZIbCTBOM i B1ajioro,
IHCTPYMEHTOM IX B3a€MOJII.

IHTepHeT-CIiIBHOTM — IIe CBOTO poAy edek-
TUBHII KaHa/ NPEICTaBIEHHA CYCIiJIbCTBOM CBO-
ix moTpe6, 3HApAAAA BIUIMBY Ha pillleHHA BIajy,
croci6é y4acTi B HOPMOTBOpYMX IIpolecax. B iH-
TEPHET-CIII/IbHOTAaX MAaKCUMaJIbHO 3a/I0BOJIbHA-
I0TbCS TTOJITUYHI 3alIUTH BUOOPLIB, yCECTOPOHHBO
OL{HIOIOTBCS NMOMITMYHI mosuuil mapriit, popmy-
€TbCSA TOMITUYHA €JHICTb CyCIHinbCTBa. IHTEpHeT-
CIIIBHOTM JIOTIOMAraloTh NepeOyAoBi ep>kaBHOTO
yIpaB/IiHHSA, OCKiIbKM 06e3 3HAUHUX BUTPAT JIIOJ-
CbKMX, MaTepiaJIbHUX Ta OpraHi3alliiiHMX pecypciB
JOHOCATDH [0 BJIAJV IIO3ULII0 TPOMAJICBKOCTI 3 TUX
Yy iHIIMX NNUTAHD, CIPUAITD YPAaXyBAHHIO TYMKU
PANOBUX TPOMaZAH IIPY yXBaJIEHHI HOPMaTUBHUX
aKTiB, TMM caMuM 3abe3Ieuyioun JeljeHTpasisalio
i mekoHIeHTpalio Baaanu Ta yrpabniHHA. CyTTe-
BJIM € BIUIMB BipTya/IbHUX CIII/IBHOT Ha Mi>KHapO/I-
HY IOJIITUKY Ta BiTHOCHHM.

TakyM 4MHOM, iHTepHeT-CIIi/IbHOTY Ha CbOTOHI
€ HEBiJ'EMHUM CTPYKTYPHUM €/1IeMEHTOM COLlia/Ib-
HOI B3a€MO/l, 3a JIOIIOMOTOI0 SIKOTO 3a0e3IeYyI0Th-
csA 3HauHi BUrozy B 6araTbox cdepax CycCIibHOTO
XutTs. BogHowac cBo6ofa i HEMiIKOHTPOMBHICTD
(YHKI[iOHYBaHHS BipTya/IbHUX CIIIIBHOT 3yMOBJIIO-
I0Tb HU3KY 3aTpo3 JIS1 )KUTTs CyCHiNbCTBa. [meTbcs
IIpO HaB’s3yBaHHA aTMocgepy 6e3TyXOBHOCTI Ta
aMOPaJIbHOCTi, HEraTMBHOIO CTAaBJIEHHA JO KY/Ib-
TYpPHOI CHAafIMHY, MAaHIIYIIOBAaHHA CYCIiIbHOIO
CBIJJOMICTIO 1 IOJIITYHOIO OPi€EHTALIIE€I0 COLliaTbHUX
TPYIl HaceJleHH:, AecTabimi3alio MOMTUYHNX Bifi-
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HOCUH Mbk mapriamu. Oco6mmBo HebesneqyHMMU
€ HACIigKM 3aBiloMO CIUIAaHOBaHMX iH(popMariii-
HMX aTaK Ha HaCTPOI yYaCHMUKIB iHT€PHET-CIIBHOT
B YMOBaX HMHIIIHBOTO BilICbKOBOTO KOHQIIKTYy Ha
Joubaci. IHTepHeT-CIiIPHOTY € CHPUATINBUM Ce-
penoBuILEM [ PO3SMHOXKEHHA 3aMOBHMX JJOIINCIB,
moctaBky (erikoBoi iHpopMmalii, TpomiHTy TOIIO.
Hacnigku 11inpoBux iH@)opMauiﬁ[me BIINBIB B
iHTepHeT-IIpOCTOpi MOXKYTb OyTH HemnepepbauyBa-
HUMM — Biff Tpaguuiiaux ¢rrem-mMo6iB 10 akuii,
IIPOTECTIB, BUCTYIIiB, AAKi 4aCTO BHOCATD €JIEMEHTH
3arposn i HectabibHOCTI B cycIinbHe >KUTTA. Bin-
IIOBiZIHO, B YMOBAaX BilICbKOBOI arpecii roloBHUM
npioputeToM iHpOpMaLiIHOI Aep>KaBHOI MO TUKN
CTa€ 3aXVCT 'POMAJiAH BiJl HeraTMBHUX iHpopMa-
LiTHMX TIOTOKIB. Y 3B’A3KY 3 IIVIM JIOL[I/IbHUMH €:

— MoHiTopuHr iHdopmanifiHMX  NOTOKIB
y Mepexi «IHTepHeT», Y>)KUTTS 00MeXXyBaTbHIX 3a-
co6iB 151 TOIVPeHHs HeOe3IevHOl /I KpaiHu Ta
ii rpomapsaH iHdopMmaii, mo nepegbdadae CTBOpeH-
HA crcTeMy iHpopManiitHoi 6e3nexs;

—  TMigBUILEHHS PiBHs 00i3HAHOCTI 3 Oe3mey-
HUM BMKOPUCTaHHAM [HTepHeTy, NMOCUIEHHA BU-
XOBHOI Ta PO3’SICHIOBaJIbHOI poOOTM cepel Hace-
JIeHHS, TIepeBa>KHO cepef] MOJIOA, sIKa Hailbinblie
IPUCYTHA B IHTEPHET-CIIbHOTAX;

—  IIOCHJIEHHS IIPAaBOBOI BiJIIOBila/IbHOCTI 3a
nomypeHHs iHdopMalii, 0 WKOAUTH peanizanii
CYCIiJIbHUX IHTepeciB.

BucHoBKI. [HTepHeT-CHIIBHOTM € HalIoIy-
nspHimoo ¢opMoio opranisallii B3a€MOBIJHOCHH
MDK JIOObMHU. 3aBJAKM CBOIM KOMYHIKaIliliHUM
repeBaraM BOHM JI03BOJIAIOTD 3aJlOBONIbHUTH COLi-
aznpHi motpebu mropuHu. IIpoiimoBmm psaj eTamis
PO3BUTKY, iHTEPHET-CIII/IBHOTU IEPETBOPUNINCH 3
IHCTPYMEHTY CIIKyBaHHA B iIHCTPYMEHT B3a€MOJi1
MDK 3allikaBJeHVMMM CTOPOHaMM. 3a IOCepefHU-
LTBa CIJIBHOT CYTTEBO PO3IIMPIOIOTHCA MOXKI/IN-
BOCTi IIPOCYBaHHA TOBapiB Ta IOCIYI, OpPraHi3o-
BYETbCSl HAaBYAHH:A, OYAYIOTbCSA B3AaEMOBITHOCKHHU
3 OpraHaMy BIaJiy, TPOMaJICbKUMU 1 IO TUYHUMMA
opraHisauisgmmu, 3abesrnedyerbcs cBOOOHA CIOBaA.
BopHouyac y peanisix HMHIIIHBOTO [HA iHTepHeT-
CHIIPHOTU MiANAa0Th Mif [if0 0e3MeKOBUX piu-
3MKiB, CIPOBOKOBAHMX y TOMY 4MCTi 1 Ti6pugHO0
BiitHOI0 3 Pocilicbkoro Pefepaniero. Y nux ymoBax
HeoOXi/[HUM € CTBOPEHHs CcTeMy iHpopMaLiiiHOI
Oesmnexu aepkaBy, 6i3Hecy, rpoMajisiH. BumMaraers-
cs1 3abesmneyeHHA iHOpPMaliiHOI TPAMOTHOCTI KO-
PUCTYBa4iB iHTEpHET-PeCypCiB, NPUILEIJIEHHA IM
yMiHb aHa/Ti3yBaTy i KpUTUYHO OLIiHIOBaTH iHPOP-
MalliifHi T0TOKY, 0COOIMBO Py yXBaJIeHH] pillleHb
0710 X MOIIMpPEHH:A B iHTepHeT-CIiIbHOTI. Ypaxo-
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BYIOYM 3arposy, sAKi IPOBOKYIOTbCA IOIUMPEHHAM  CJIiJi HA 3aKOHO/IaBYOMY piBHi BM3HAYMUTNCA 3 Bifl-
HelpaBauBoi iHpopMauii abo Takoi, AKa cymepe- IOBifanbHICTIO Cy0 €KTIB, sAKi MpuyeTHi fo i mpo-
YUTh HOPMaM MOpa/i Ta CYCHiIbBHUM iHTepecaM, JyKyBaHH: Ta/a0o0 MOMIMPEHHA.
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The purpose of the article is to study the pre-
conditions and stages of development of Internet
communities, their advantages in socio-economic
development, possible negative consequences, di-
rections of their prevention and overcoming. The
Internet community in its essence is an association
of users of the Internet resource with a certain com-
mon interest. They carry out a number of important
social functions aimed at satisfying human needs.
Through the intermediation of Internet communi-
ties, a person is self-identified, interacts with the
personality of her interest, collects and processes
information, shares her thoughts and experiences,
makes good use of free time.

The evolution of Internet communities is a re-
sult of technical progress and social change, and is
marked by a rapid increase in both the technical ca-
pabilities of communication and the growing num-
ber and scale of the communities themselves. The
technical capabilities of the Internet provoke a cer-
tain passivity of participants in virtual associations,
and as a consequence, the threat of manipulating
their behavior.

References

Internet communities provide a number of
benefits in various spheres of public life, including
marketing, educational activities, political life, rule-
making sphere. At the same time, the lack of control
of the functioning of virtual communities causes
a number of destructive effects on the society, the
effect of which is aggravated in the context of the
military conflict in Donbass region. They are aimed
at imposing the atmosphere of impotence and im-
morality, forming a negative attitude towards cul-
tural heritage, manipulating public consciousness,
destabilizing political relations. In these conditions,
it is necessary to create a system of information se-
curity of the state, business, citizens. It is necessary
to ensure the information literacy of users of Inter-
net resources, to inculcate their ability to analyze
and critically evaluate information flows, especially
when deciding on their dissemination. Taking into
account the threats that are provoked by the dissem-
ination of information that is contrary to the public
interest, it is necessary to determine at the legislative
level the responsibility of the entities involved in its
production and / or distribution.
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AHorTauina. [IpogedeHo aHania memooosoaiu-
HUX nioxo0ie 00C/iOKeHHS NOKA3HUKI8 pO38UMKY
cekmopie eKoHOMIKU (Ha nNpukniaoi iHaHco8020
cekmopy). BusHaueHo pyHOameHmManbHi YUHHUKU
8nsiusy Ha ¢iHaHcosul pUHOK MA oxapakmepuso-
80HO OCHOBHUU MemoOuyHUl HcmpymeHmapit
mexHiyHo20 aHanisy. [lposedeHo nopieHAHHSA 8i0-
MiHHOCMel B8UKOPUCMAHHA (yHOAMEHMAIbHO20
i mexHi4HO20 aHanizy 0o 00CniOXeHHA ¢hiHaHCo-
8020 PUHKY.

O6rpyHmMo8aHo, Wo OCHOBHi Memoou aHaniy
(pyHOameHmaneHUl, mexHiyHUl, gpakmansHud,
iHmyimugHuli) € NpUHYUNOBO pi3HUMU nidxo0amu
00 BUPIWEHHS CXOXUX (hiHAHCOBUX MA PUHKOBUX
3080dHb.

KomnnekcHe NO€OHAHHA OCHOBHUX Memoois
aHasi3y NOKAsHUKIi8 po38UMKY CeKmopie eKoHOMi-
Ku 00380/19€ ompumamu Hadbinew NosHy kapmu-
Hy MalibymHb020, OCKilbKU 8UKOPUCMAHHSA 8ullje-
3d3Ha4YeHux mMemooie okpeMo mae docums obme-
JKeHuU xapakmep.

AHHOTaumA. [lposedeH aHasau3z mMemooosioeu-
yeckux no0xo008 K ucc1edo8aHur0 nokasamesnel
passumusa Cekmopos 3KOHOMUKU (Ha npumepe
¢puHaHcosoz2o cekmopa). OnpedesneHsl hyHOameH-
majsbHele (akmopel 8/UAHUA HA (QUHAHCOBbIL
pbIHOK U 0Xapakmepu308aH OCHOBHOU Memo-
oudeckull  UHCMpymeHMaputli  mMexHUYecKozo
aHanusa. lposedeHo cpasHeHue pasauyull uc-
No/s1b308aHUA (HYHOAMEHMAIbHO20 U MexHuUYec-
K020 aHAMU3d K UCC/Ie008aHUID (UHAHCOBO20
pbiHka. O60CHOBAHO, YMO OCHOBHbIE MemoOobl
aHanuza (¢pyHoameHmansHell, mexHudeckud,
¢pakmansHell,  UHMyuMueHeIl)  A8nAlMCcA
NPUHYUNUA/IbHO PA3HLIMU NOoOX00amMu K peule-
HUIO NOOOBHbLIX YUHAHCOBLIX U PbIHOYHbIX 300aH.
KomnnexkcHoe coyemaHue OCHOBHbIX Memooos
aHanu3a nokasamerseld pad3sumus CeKmMopos
SKOHOMUKU Nno380siAem noJsyyumse Haubosnee nos-
Hyto KapmuHy 6ydyuje2o, NOCKOJIbKY UCNO/1b3084a-
Hue 8blLLeyNOMAHYMbIX Memoodo8 8 omoesibHOCmu
umeem 00CMAmMoYHO 02PaHUYeHHbIU Xxapakmep.

! Crartio mifrorosneHo B pamkax HJIP «Teopis Ta MeTomonoris TpaHcdopMaLiiiHyux mporeciB y ¢piHaHCOBOMY
CeKTOpi KpaiHm» (HoMep mepxaBHOI peecTpanii 0117U002441), 1110 BUKOHYETCA 3a PaXyHOK BUAATKIB i3 3arajbHOro

boHAY fepKOIOmKeTY.
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KntouoBi cnoBa: Memo0osioziuHi nioxoou, cekmop
€KOHOMIKU, Memoou aHasisy, po3sumox, hiHaHcosuti
PUHOK.

ITocranoBka mpo6nemu. Y cydacHUX yMoOBax
TOBIOCTPOKOBE IIPOTHO3YBaHHA €KOHOMiYHOTO
PO3BUTKY HEMOX/MBe 0e3 ypaXyBaHHA OCHOBHMX
[7100a/IbHUX TEHAEHLII 1 BUKIMKIB CBITOBOTO
po3BUTKY [1, c. 176].

CaiT nepebyBae B akTuBHill asi ekoHOMI4HOI
inTepHarioHai3anii, 3a siKoi mporec nibepaisamii
30BHILTHBOI TOPTiBIi € 6e3aMbTepHATBHIM BapiaH-
TOM PO3BUTKY eKOHOMiK. CydacHe NOITMONIeHHA
Mi>XHAapOJJHOTO MOAiIy mpalji BMOYIOBY€E HOBY €KO-
HOMIYHY KapTy CBiTYy.

[mo6anisanis eKOHOMIK CBiTy 3arocTproe HeoO-
XiIHICTh IOLIYKY HOBUX a[I€KBaTHUX METOJIB, ITij-
XOfiB i NMpuitoMiB HAYKOBUX JOCHI/PKEHb €KOHO-
MIYHJX BiJHOCUH, IO CKIAJAIOTbCA B CYYaCHOMY
€KOHOMIYHOMY IIPOCTOPI B3araji Ta B OKpeMUX CEK-
TOPax eKOHOMIKM 30KpeMa.

BuiesasnauyeHe axTyajisye NNUTaHHA 3acTo-
CyBaHH: e(DeKTVMBHUX i BifJIIOBiTHNX €KOHOMIYHIM
peanisiM MeTOMONOTIYHMX IIiJXOMiB JOCTiKEeHHA
ITOKa3HMKIB PO3BUTKY CEKTOPIiB €KOHOMIKM.

AHani3 ocTaHHIX FOCHiPKeHb i MyOmikaiiir.
BaxmuBoo mpo6r1eMo OCTiIKeHHs CeKTOPiB
eKOHOMiKM € BMOIp aJeKBaTHUX IHCTPYMEHTIB
i meroniB anamizy. Meropmonoriynon 6a3o0w0 M0-
CITiIKEHHS BUCTYHAIOTh (QyHJaMeHTaIbHI poOOTH
BUJIATHUX HAYKOBIiB, IPOBEJEHI B €KOHOMIiYHil
Haylli, Ta IONOBHEHI CyYaCHUMM TeHJEHIiAMU 3Mi-
HJ MOBEMIIHKM €KOHOMIYHMX areHTiB B yMOBax He-
BIM3HAYEHOCTi. BiTUM3HAHI Ta 3aKOP/IOHHI HAYKOBILi
HOPUCBATWIN 6araTo CBOIX Ipallb BUBYEHHIO Pi3HO-
MaHITHUX METOJiB aHa/Ii3y €KOHOMIYHUX ITOKA3HMI-
KiB, 30kpema P. bapon, A. Kuanuns, b. Manpgens-
6p0T, P. ITanar, E. Iletepc, O. ITnactys, P. IIpeTuep,
M. IIpinr, II. Camyenbcon, M. Teiinop, M. Tomcer,
I. Xumud i 6araTo iHImmx.

MeToI0 CTATTi € aHa/Ii3 METOMOMOTiYHUX TiIXO-
IiB MOCTiPKEHHA IOKa3HUKIB PO3BUTKY CEKTOPiB
eKOHOMIKU (Ha MpMK/Iazi piHAHCOBOTO CEKTOPY).

Buxnapn ocHOBHOro mMarepiamy. ¥ paMKax Ipo-
BEJIEHOT0 aHa/Ii3y METOMOIOIIYHNX IiIXOHIB JOC/i-
IDKEHHA TIOKa3HUKIB PO3BUTKY CEKTOPiB €KOHOMi-
K1 0CcO0/IMBa yBara IpU/iIAETbCA aHaTi3y rinoTe3n
eeKTVBHOTO PUHKY fAK BifllTPaBHOI TOYKM, IO I10-
ACHIOE MOBEiHKY (iHAaHCOBUX i TOBAPHUX PYHKIB
B YMOBaX CbOTOJJ€HHA.

OCHOBHMM TOCTY/IaTOM TillOTE3W iCHYBaH-
HA edektuBHOro puHKy (aHrn. Efficient Market
Hypothesis) € IpuUITyIeHH, 1[0 BCi YYaCHUKN PUH-

KnioueBble cnoBa: mMemoodosioeuyeckue nooxooebl,
CeKmop >KOHOMUKU, MemoObl aHAsu3d, passumue,
(PUHAHCOBbIL PbIHOK.

Ky € pallioHa/IbHUMU Cy0 €KTaMU TOCIIOAapIOBaH-
HA, SIKi QYHKI[IOHYIOTh 32 YMOB IIOBHOTO JZOCTYITY
Io HeynepemkeHol iHdopMalii mpo pUHOK i MalTh
MO>K/IMBIiCTh IIPOTHO3YBaTy KONMMBaHHA LjiHu. ['ino-
Te3y eeKTMBHOIO PMHKY 3alIPOIIOHYBaB (axiBelb
i3 dinaHciB i Teopil epekTMBHOCTI PUHKIB, Taypear
Ho6eniBcbkoi npemii 3 ekoHoMiku 2013 poky ame-
pukaHcbkuii exoHoMicT IOmxnuu Pama. linoresa
edexrusHoro punky (EMH) — rimoresa, 3rigHo 3
AKOI0 BCS CYTT€eBA iH(pOpMallis HeraiiHo i HOBHOIO
Mipolo BiiOMBa€eTbcs Ha PUHKOBI KypCOBiil Bap-
TOCTI L[iIHHMX HaIepiB: PUHOK € eeKTUBHUM L1010
IesiKol iHpopMaltii, AKIo BOHA Bifipa3y i MOBHiCTIO
BiOMBa€eTbCA B IiHi aKTUBY, 1[0 POOUTH IO iH-
dbopmario HemOTPiOHO [T OTPUMAHHS Ha/[IPU-
OyTKiB.

Po3pi3HAIOTD C1abKy, cepefHIo i cunbHy popmu
rinoTesu epeKTUBHOIO PUHKY:

- cnabka ¢popma eeKTUBHOCTI, 3a SIKOI BapTiCTh
PVMHKOBOTO aKTMBY IOBHICTIO BifoOpaXkae MUHYITY
3ara/JIbHOJIOCTYIHY iH(QopMalilo, 10 CTOCYeTbCsA
IAHOTO aKTUBY (IepII 3a BCe, MIOA0 AMHAMIKM Kyp-
COBOi BapToCTi Ta 06cAriB TOpriBm ¢iHaHCOBUM
AKTUBOM);

- cepentsi popma edeKTUBHOCTI, 3a SIKOi Bap-
TiCTh PMHKOBOTO aKTMBY IIOBHICTIO BifoOpaxkae He
TIIBKY MUHYITY, aJIe /il IOTOYHY yOniuHy iHpopma-
ifo (3BiTM KOMIaHIl, BUCTYIIN JIep>KaBHUX CITyXK-
0O0BIIiB, aHA/IITVYHI IPOTHO3M TOLIIO);

- cwibHa ¢Gopma epeKTUBHOCTI, 3a SKOI Bap-
TICTh PUHKOBOTO aKTUBY IIOBHICTIO BimoOpaxkae
BCI0 iH(popMalio: MUHYITY, TyOIiYHY i BHYTPIilIHIO
(iHcaliiepcbKy, sIKa BijoMa BY3bKOMY KOy OCi6
3 OJIAAY CTyXOOBOro CTaHOBMINA 260 iHIIMX 06-
CTaBMH).

3a Takux yMoB ¢akTU4Ha I1iHa (PiHAHCOBOTO aK-
TUBY JOPiBHIOE JIOTO PMHKOBIl (BHYTpilIHiiT) Bap-
TOCTI, IIJ0 YHEMO>K/IMB/TIOE OTPUMAHHS HaAIIPUOYT-
KiB Ta € a6COMIOTHO epeKTUBHUM. BricokoedekTns-
HOMY PUHKY, Ha nyMKy II. Camyenbcona [2], mpu-
TaMaHHAa Hemepef06adyyBaHa 3MiHa LIiHW, OCKilbKI
JOCUTb CKJIAIHO BpaxyBaTy OYiKyBaHHS BCix 6e3
BUHATKY yYaCHMKIB PMHKY.

Bupinumo OCHOBHI NpPUIIYIIEHHA TiloTe3N
e eKTUBHOTO PUHKY: iHOpMallis PO CyTTEBI 3Mi-
HJ Ha PMHKY MUTTEBO BijoOpa’kaeTbcs B IIiHI ak-
TUBIB; PilleHHA YYaCHMKIB PUHKY YXBa/IOIOTbCA 3
ypaxyBaHHAM PU3MKOBOI CKIaZOBOI Ta IMOBIpHMX
HaC/MiJKiB; BiJCYTHICTD MOX/IMBOCTI BIUIMBY Ha
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PUHKOBY 1LIiHy; OYiKyBaHHS iHBECTOPiB TOMOI€HHI
tomo [3].

Astopu [4; 5] onucanu i cpopmynroBanu nepe-
MK OCHOBHMX aHOMaiil MeXaHi3My (yHKIiOHY-
BaHHSA e(eKTVBHOTO PUHKY: IIO-IIepllle, IepIl Hix
y LiHi Bifo6pasuTbcsa puHKOBa iHdOpMaIlis, MuHe
IIEBHMI IIPOMIKOK 4acy; IO-Jpyre, IICUXOJIOTH TIiji-
JAI0Th CYMHIBY IiIIOTe3y IIPO 3aBX/M palliOHa/IbHY
MIOBEMIIHKY JIIOfIeil, OCKIIbKM OCTaHHi CXW/IbHI 1O
NOMWWIOK i mifjlajlaHHsA mif «eeKT HaTOBITY»; HO-
TpeTe, iHTepBeHIlii HalioHa/nbHUX OaHKIB, BUXIf
BE/IMKNX I'PaBLiB 3 PUHKY, IlepeopieHTalid iHBec-
TOPIB 1 T. . IPU3BOJATD [0 3MiHM LIiHM Ha PUHKY;
[I0-4eTBEPTE, IOMITUKA YIIPABIiHHA PUSUKaAMU
pisHMX CY0’€KTiB rocrofapoBaHHs pisHa, 110, 6e3
CYMHIBY, BioOpa>ka€eTbCsl Ha JJOXiIHOCTI aKTUBiB;
no-1r’Are, Tpeliepu i npodeciitHi puHKOBi rpaBLi
LUIMPOKO BUKOPVCTOBYIOTh TEXHIYHMI aHaji3, 110
JOBOAUTD OLIBHICTb Ta eeKTUBHICTb JIOTO 3a-
CTOCYBaHHS; IIO-LIOCTE, LIHM OKpeMo B3ATUX i-
HaHCOBVX aKTUBiB MOXYTb BiIXMJIATUCA BiJj piBHO-
B)XHMX L]iH, TOOTO € Hebe3IeKa BUHVKHEHH 1[iHO-
BUX Oy/Ib0OaIIOK.

IIpoananisyBaBIIM OCHOBHI CKJIaflOBi TiloTe3u
e(eKTUBHOIO PUHKY, MAEMO MOXK/IMBICTh 3p06UTH
IIPOMiXKHi BCHOBKI:

— IOCTiIKeHa TinoTesa AB/AE co00M0 ifeanbHy
MOJeNb i B YMCTOMY BapiaHTi II 3aCTOCYBaHHSA Ha
NpaKTuli ooMexeHe;

— OINCaHi IepefyMOBH i NPUIYIIEHHA [JO3BO-
JIATb Kpallle 3pO3yMiTM CYTHICTb IIpOLECiB, IO
NpOTiKalTh Ha PiHAHCOBOMY i TOBAPHOMY PUHKAX;

— 32 HaYKOBOIO OOI'PYHTOBAHICTIO a/IbT€PHATUBI
KOHIleNlii e(peKTMBHOTO PMHKY, sKa IIOBHOI Mi-
POI0 NOACHIOE NOBENiHKY (iHAaHCOBUX i TOBapHMX
PMHKIB, aBTOpaMI He BUABJIEHO, IO JA€ IiJCTaBN
BBa)KaTy BUILE3a3HAYEHY KOHLEIIII0 Bi/JIIpaBHO0
TOYKOI0 MOITNO/IEHOTO aHali3y MeTOHOIOTiYHMX
IiJXO/iB NOCTIP)KEHHA IOKa3HUKIB PO3BUTKY CEK-
TOpiB €KOHOMIKI.

AHajris MeTOmOJIOTIYHMX HigXO0MiB TOCTiMKEeHHS
IIOKA3HVKIB PO3BUTKY CEKTOPiB €EKOHOMIKM IIPOBE-
IeMO Ha NpUKIafii GpiHAHCOBOTO CEKTOPY, OCKi/IbKI
OCTaHHIli BUCTYIIA€ B POJIi «kKPOBOHOCHOI CUCTEMI»
€KOHOMIKM Jiep>KaBM.

CydacHOMy (iHAaHCOBOMY PMHKY XapaKTepHa
HOCUTD LIBYMAKA 3MiHa IjiH Ha iHaHCOBI iHCTpY-
MEHTU i, K HaCJifOK, 3MiHa BEIMYNMHU IONUTY
i mponosuuii Ha puHKY. AHali3 3MiHM AMHaMiKK
e/leMeHTiB (PiHaHCOBOTO PUHKY € JOCUTD CKTATHUM
NPaKTUYHUM 3aBJJaHHAM, OCKIIbKY BiH (POPMYETD-
€ TiJi BIVNIMBOM 3HA4HOI KiJIbKOCTi piSHOMaHITHMX
MaKpO- i MiKPOEKOHOMIYHMX YMHHUKIB.

18

CyuacHi Tpancdopmaliiiai sMmian ¢inancoBoro
PUHKY BUKIMKaHi rajJoNylo4MM PO3BUTKOM TeX-
HozoriyHol 6asu Ta nudposisanii ¢inancosoro
CEeKTOpY, 10 HOoTpebye KOHILENTYya/JbHOTO Iepe-
OCMIC/ICHHS i TIOIIYKY HOBUX BMCOKOe(EKTUBHUX
MeTOfliB aHali3y AK (iHaHCOBOro, TaK i TOBapHO-
ro puHKiB. Po3BUTOK MeTomosorii JocCifKeHH:A
MeTOfliB aHami3y ¢iHAaHCOBOrO PMHKY IIOTpebye
IPYHTOBHOTO IleperAfly HasABHMX HifixofiB. Y 3a-
XiTHMX KpaiHax HayOi/NbIIOro MOLMpeHHs Habym
TPU OCHOBHI MeTOIM aHami3y GpiHAHCOBOTO PUHKY:
byHIaMeHTaIbHII, TeXHIYHNUI Ta IHTYITUBHUIL

DynpamenTanpumit aHanis (anrn. Fundamental
analysis) € 6a30BUM HifXOofOM 10 aHaji3y ¢iHaH-
COBUX PMHKIB 3a JIOIIOMOIOI0 3aCTOCYBaHHA iH-
CTPYMEHTApil0 BU3HAYEHHA MaKPOEKOHOMIYHMX
YMHHMKIB, fAKi BIUIMBAIOTh Ha JMHAMIKy aKTVBiB
i dinancoBux iHcTpymenriB. Kimouoi nmocrymaru
byHIaMEHTaIbHOTO aHa/li3y 6a3ylTbCs Ha TAaKUX
TBepPJKEHHAX: IjiHa (iHAHCOBOrO aKTUBY YyT/INMBa
Io QyHAaMeHTalTbHUX YMHHUKIB i MOTOYHE KOJM-
BaHHA LIiH Ha (iHAHCOBI IHCTPYMEHTM He BIUIMBAE
Ha 3ara/IbHUI CTaH CIIpaB Ha PUHKY [6].

[IpoBeneHHA QyHIAMEHTA/NbHOTO aHAl3y IIe-
penbadae feranizoBaHe BUABIEHHS NPUYMH, SKi
Oe3nocepeHbO BIUIMBAIOTh HA €KOHOMIYHY CUTY-
alil0 Ha PUHKY, OKPEC/Ie€HHA IPUYMHHO-HACMTI/I-
KOBJMX B3A€EMO3BSI3KiB MK OKpeMMMU SBUIIAMU
i mponecamu. PakTNYHO PyHZAMEHTA/NIbHUI aHA-
N3 «CIenianisyeTbCs» Ha BMBYEHHI NPUYMH, AKi
€ paliBepaMy pUHKY.

AnroputMm aHamizy QyHmaMeHTanbHUX (akTo-
piB, 0 BIUIMBAIOTh Ha BapTicTh (PiHAHCOBUX pe-
CypcCiB, Ma€ BK/IIOYaTU KiZlbKa OCHOBHMX €TalliB:

— IIO-Tleplile, MaKPOEKOHOMIUHUII aHami3 (mu-
HaMmika BBII, in¢nauis, nponeHTHi cTaBKu, Kypcu
BaIOT, (hicKa/bHA MOMITMKA, JOXOMAY Jiep>KaBHOTO
O10/pKeTy 1 HasgBHICTH ab0 BifcyTHIcTD Jtoro pedi-
LUTY; eMicid rpoieit Ta ii 06cATY, HOXOMM Hace/leH-
H#, 00/1iKOBa CTaBKa IJeHTPaJIbHOTO OaHKYy i T. 1.);

— HO-ApyTe, TaTy3eBNil aHasi3 (KUTTEBMIT LIMKIT
rajysi, jep>kaBHa MiATPMMKa, rajayseBuUil o6csr
IPOAYKLII Ta IOCIYT; KOHKYPEHTOCIPOMOXXHICTD,
lep>KaBHe peryToBaHHsA, 0cOOMMBOCTI PyHKIiOHY-
BaHH rajIysi TOIIO);

— IIO-TpeTe, perioHanbHI 0co6nMMBOCTI (perio-
HaJIbHUII piBeHb HOOpPOOYTy HaceleHHs, BHECOK
periony y BBII kpaiun, indpactpykrypa dinaHco-
BOT'O PUHKY PerioHy, perioHanbHi yyacHUKY ¢iHaH-
COBOT'O PUHKY);

- HO-YeTBepTe, PUHKOBI (hakTopy BIUIMBY (I10-
IUT i mporno3nisa BcepennHi GpiHAaHCOBOTO PUHKY,
LiHM, CKJIAJ i KiJIbKiCTh OCHOBHUX q)iHaHCOBI/IX iH-
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CTPYMEHTIB, JMHaMiKa 3MiHU K/IIOYOBUX PUHKOBUX
ingmKaropis);

— TO-ITATE, MiKpOEKOHOMIYHI YMHHUKUI (exo-
HOMIYHMII PO3BUTOK OKpeMux cy6’eKTiB rocrmopa-
PIOBaHHA, KPEAUTOCIPOMOXKHICTH 1 IIIaTOCIpPO-
MOXKHICTb Cy0’€KTiB TOcIojlaproBaHH:, 6aTaHC MK
B/IACHIM | MMO3MKOBMM KaIliTaoM, GpiHaHCOBaA piB-
HOBara);

— [10-1I0CTe, KOHKPeTHI YnHHMKM (06T onepa-
11ii1 Ha biHAHCOBOMY PMHKY, /IIKBiJHICTD IIpe/CTaB-
JIeHNX Ha pUHKY (piHAaHCOBMX IHCTPYMEHTIB, IiHOBe
KOJIMBaHHA TOLLO).

[Tornubnene [OCHiPKEHHA MaKpOEKOHOMIYHIX
YMHHUKIB € OCHOBOKO (PyHIaMeHTa/IbHOTO aHai3y,
OCKIJIBKY caMe MaKpOIIOKa3HUKY 3[i/ICHIOIOTH Oe3-
HOCepeNHill BIUIMB Ha 3arajIbHNII CTaH iHaHCOBO-
IO PMHKY i JI0T0 IMHAMIKY, 110 J03BOINTDb BUOKpE-
MWUTY PUHKOBI iHBECTUIIiVIHI aKTUBH i3 3aBUILIEHOIO
41 3aHV>KEHOI0 OIiHKOIO.

Ax i Ha O6y#b-AKOMY PMHKY, CIIiBBi[HOIIEHHS
NONNTY i mpomo3niii Bu3HaYae KOH IOHKTYpy i-
HaHCOBOI'O PMHKY, fIKa MOYK€ iCTOTHO BifipisHATHCA
B pi3Hi yacoBi mpomixxu. I1pu 36inbieHHi BaoBo-
ro BHyTpimuboro npogykry (BBII) ax ocHoBHOTrO
JKeperia Kallitaay B KpaiHi Biff0yBa€Tbcs HOCTYIIO-
Be 30i/IbIIeHH s iHBeCTyBaHHA Y piHAHCOBI pecypcn
Ta aKTUBY, 1[0 NO3UTUBHO II03HAYAETHCA Ha (PyHK-
nioHyBaHHi (iHaHCOBOro puHKY. Y BiTUM3HAHIN
€KOHOMIlli 3HAaYHy POJ/Ib Y BULIE3a3HAYEHOMY IIPO-
1eci BiflirparoTb iHBECTULIII HEPe3U/IEHTIB KpalHu.

Hayxosui [5; 7—9] i npaktuku [10] BBaXkaroTs,
IO fleTasi3oBaHMil PyHAAMEHTaIbHUI aHasli3 HOo-
BJ/HEH YPaxoByBaTy TaKi MaKpOEKOHOMIiYHi IIOKa3-
HUKMU:

— HOPMAaTVBHO-IIPaBOBi OCHOBM 3[iliICHEHHA iH-
BECTULITHOI TisITBHOCTI;

— (akTMYHMIT CTAaH eKOHOMIKM Ta iHBeCcTuIiii-
HUJ KIiMaT;

— CTPYKTYPHi Iponopiii po3BUTKY €KOHOMIKI
(YacTKM NPOMUCIOBOCTI, CiIbCBKOTO TOCIIOHAPCT-
Ba, iHIINX ramy3eil ekoHoMiku y BBII);

- indrania i nporuosu mopo ii 3sminwy;

— CTaBKM IIPOLIEHTIB 3a BKJIajlaMy B OaHKiB-
CbKMX YCTaHOBAX;

— CTyIiHb PO3BUTKY (POHJOBOTO PMHKY, MeXa-
Hi3MU JIOTO perynoBaHHA, KalliTamisalid i T. 1.

— PO3BMHEHICTb iHPPACTPYKTypU PUHKY;

— Jiep>KaBHe pery/loBaHHsA €KOHOMIKI;

— piBeHDb OIIOJIATKYBAaHH:A JOXOiB;

— KOH'IOHKTYpa TOBApHOTO PUHKY, HOPOTOIIiH-
HUX METaJIiB, HEPYXOMOCTI;

— MIpOLIeCH CIIOKMBAHHA 1 HArPOMaJI>)KEHHS;

- piBeHb 6€3p006ITTS;

— CepeJiHi J0XOM Ha JIyIly HaCEI€HHA TOLIO.

AmHajni3 BUILeHaBeleHNMX YMHHUKIB [O3BOJAE
BU3HAYNTH 3arajibHMII CTaH eKOHOMIKM i mobyxny-
BaT) IIPOTHO3M Ha HAO/IVDKYY IepCreKTuBy. Bax-
JIMBYM ITOKa3HMKOM, AKMI CIIiJj YPaXOBYBaTy IIPU
TOCTi>KeHHI BiTYM3HSIHOIO q)iHaHCOBoro PMHKY,
€ iHBeCTUIiITHI pU3NKM, 3 060B’I3KOBUM BKITIOUEH-
HSIM IOJITUYHOI CKJIaJ0BOI.

OCHOBHMII MeTORO/MOTiYHMIT amapaT QyHAa-
MEHTA/IbHOTO aHaji3y BKIKOYae Habip MeTopis,
AKi Iepen0ayaOTh MPOTHO3YBAaHHS PO3BUTKY eJle-
MeHTiB ()iHAaHCOBOTO PUHKY B I[i/IOMy Ha OCHOBI
KOH IOHKTYpM (iHaHcOBuX iHcTpyMeHTiB. DyHpa-
MEHTa/IbHi YMHHVKM BIUIMBY Ha (biHAHCOBMIl pU-
HOK IIP€[ICTABJIEHO Ha puc. 1.

EKOHOMIYHI

MaKpOCKO HOMIYHIX iHJI{KﬂTOpD

TIOIITHYHI
(omiTHyHA cTaGLIBHICTS,
BHOOPIL, 3MiHa ypAIY)

TEXHIYHI
(urdpoBi3aIid eKOHOMIKIL,
nprckopennit po3ertok HTTI)

)

A

A

OUIKYBAHHA

(Habip OCHOBHITX
VYACHIIKIB PITHKY

OYHIAMEHTAJILHI YMTHHHUKNA

HaJI3BHYAIHI CHTyamil

(HecIoTiBaHi HOBIHI) : [

/

A

A

( (cHTyanis Ha cXomi KpaiHiL,

BIilfCBKOBOTO XapakTepy)

(COLATBHI 3ABOPYIISHHS,
CTHXIIHI JHXa, emigemii)

KPH30BI CUTYAITI >

[ICUXOJIOTTYHI
(koHGIiKTH iHTEpECiB
VIaCHHKIB PHHKY, HACTPOI Ha PHHKY)

THCTATYIIIHI
(cTablIBHICTE 3aKOHOIABCTBA
Ta JICPAKABHOTO YCTPOIO)

Puc. 1. DyHAaMeHTanbHi YAHHWKM BNAUBY Ha GiHAHCOBUIA PUHOK

Ipumimxa. CxnafieHO aBTOpaMIL.
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Oxpemym 6710KOM aBTOPY BUJiIV/IN OYiKyBaH-
HA YYaCHMKIB PUHKY, OCKiIbKM Herepen6adyBaHi
nopii Ta 06CTaBMHM MOXYTb CKOMMXHYTM (iHaH-
COBUII PUHOK B pasy CUIbHillle, HIXK O4iKyBaHi HO-
BVHIU.

InBecTopy 3aBXXIM HaMararThCA MiroTyBaTH-
¢ 10 OYiKyBaHMX IOfIill, 0 MUTTEBO BIUIMBAE HA
LiHy, IPOTe HEOYiKYBaHi IOii MOXXYTb CIIPABIIATI
edekT «MmnbHOI 6ynbbammkm» [7].

Iopsp i3 sHAYHMMM TlepeBaraMy 3aCTOCYBaHH:A
MeTofliB (pyHIaMeHTa/IbHOTO aHasi3y iHaHCOBMX
PMHKIB, iCHye HU3Ka HENOMKiB, cepell AKUX BUJi-
JIMMO: 3HaYHi BUTPATH Yacy Ha IPOBEIEHHs; He00-
XigHiCTb BMCOKOI KBami¢ikarmii aHamiTuka, AKW
IpoBOANUTD GYHAAMEHTATbHNUI aHaJIi3, 10, B IIPVH-
I, He ybe3rneuye Bifi MOXK/IMBUX TIOMIIOK; TIPO-
BelleHHA (YHIAMEHTAIbHOTO aHalidy morpebye
OTpMMaHHA Ta 0OpoOKM 3HAYHMX 06cATiB iHpOp-
Mmanii (B ymMoBax cydyacHoi acumertpii iHpopmarii
MOXX/IVBi HelIpaBW/IbHI BUCHOBKM).

Iludposisanis exoHoMmik Ta iHpopMmauiiiHa
acuMeTpiAd IOCUIIOTb PU3MKOBICTb oOIlepaliil Ha
¢dinancoBoMy puHKy [11], ockimpky Tpapmmiiini
MEeTO/IV IPOTHO3YBaHHA JVHAMiKM QiHAHCOBUX aK-
TUBIB, TaKi AK pyHZAMeHTaTbHNUII aHAaIi3, AKMIT Ma€e
IOTY>XHY TEOpPEeTHYHY 0asy, He 3aBX/[U BMKOHYE
3aBlaHHA e(eKTUBHOTO MeXaHi3My IPOTHO3YBaH-
HA Y MIBUJIKO 3MiHIOBaHOMY iH(dopMaliliHOMYy I0-
tori. Came TOMy 3Ha4yHa Ki/IbKiCTb y4acHMKiB i-
HAHCOBOI'O PMHKY KOPUCTYIOTbCA T€XHIYHMM aHa-
nizom.

BifnpaBHOI TOYKOIO TEXHIYHOTO aHasIi3y (QHII.
Technical analysis) € IpuNyleHHS, IO BCi YNHHN-
KI BIUIMBY Ha (piHaHCOBMIT PMHOK (€KOHOMIiuHi,
TeXHiYHi, iIHCTUTYLiiiH], TOMITUYH] i T. I.) 3aK/ae-
Hi B IJiHi aKTMBY 1 KONMBAITbHCA B MEXKaX LIIHOBOTO
pAny.

IncTpyMeHTiB aHaii3y LiHOBOTO pAAYy COTHI,
TOMY IPOBEJIeHHA e(pEeKTUBHOIO TeXHiYHOTO aHa-
i3y nepenbadae 3aCTOCYBaHHA JIeKi/IbKOX iHCTpY-
MEHTIB OJJHOYACHO, 1[0 3HAYHO IIOCHU/IIOE TOYHICTh
Ta AKICTb IIPOTHO3iB.

Texniunuit ananis gocnimkye sMiny 1iH Ha ¢i-
HAHCOBMII aKTUB Y MUHY/IOMY 3afiiA OOIPYHTOBA-
HOTO IIPOTHO3Y 3MiHU IHAMIKM B MailOy THbOMY Ta
OIVMPAETHCA HA iCHYBAaHHA iCTOPMYHMX 3aKOHOMIp-
HOCTEI.

Ha nepexonanus M. IIpinra [12], Bukopucran-
HA TEXHiYHOTO aHaji3y 6a3yeTbcs Ha KOHIIEILii
HaIIpaBJIEHOCTI pyXy LiH 3a/€)KHO BiJj 30BHILIHIX
¢dakropiB Ta ouikyBaHb iHBecropiB. Haykoserpb
BUKOPUCTOBYE TepPMiH «MMUCTELTBO», OCKi/IbKI
BUABJICHHA Ta OIMC TPEH[y Ha PUHKY NOTpebye
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kBayidikoBanoi ¢axoBoi HiArOTOBKM, IO JO3BO-
JIMTH TIPOTHO3YBAaTU [AMHAMiKy 3MiHU IIOBENiHKM
K/IIOYOBYIX PMHKOBMX I'PaBIIiB.

dopmyBaHHs 6230BUX OCHOB TEXHIYHOTO aHAJIi-
3y BiffHOCATD 710 KiHIA XIX — nmoyaTky XX cTOIT-
Ts1, CaMe B TOJI Ilepiof] oIMpeHHs HabyBa€e Teopis
Y. Jloy, sika cTana pyHAaMEeHTOM K/IaCUYHOTO TeX-
HIYHOTO aHaJIi3Yy.

Po3BUTOK TeOpeTMYHOTO MiATIPYHTS TEXHIYHOTO
aHayi3y 3aBasguye poboram P. Emmiora [13] i itoro
MoHorpadii «[IpyHINMI XBUIbY, Y AKilT aBTOP OIM-
CaB BJIACHY TeOPilo IOBeAiHKM (POHJ0BOTO PUHKY Ta
3aK/maB 6a30Bi MPUHITUIIN KOHIEMIIii «Teopii XBUIb
Enmiorar.

HactynHolo  BaX/IMBOIO  «€pOIO»  PO3BUT-
Ky TEXHIYHOIO aHajli3y MOXXHa BBaXKaTU IIOABY
KOMIT IOTePHOI TEeXHIKM, SIKa BUKOPVMCTOBYBAJIACs
11 moOymoBy rpadikis i mpoBeeHHs Ha X OCHOBI
aHaji3y 3 BifIIOBiIHMMM BMCHOBKaMU i IIPOTrHO3a-
mu. CydacHuil AKiCHUI TeXHIYHMIT aHami3 pakTmd-
HO He MOYX/IBUII 03 BUKOPYMCTaHHS KOMIT I0TepHOI
TEXHIKI.

IIpoBefieHHA TEXHIYHOTO aHAJi3y MOXJIMBE 3a
JOTIOMOTOX0 3HaYHOTO CIIEKTPA METO/IIB, AKi B yMO-
Bax Iudposisanil ¢(iHAHCOBOrO CEKTOPY Ti/IbKM
301/IBLIYIOTH CBOIO Ki/bKiCTb.

Hait6inbIu momynAapHuMy i JOCTYIHUMM IO BU-
KOPVCTaHHS € MeTOoAM rpagivHOro, MaTeMaTyHO-
IO i CTaTUCTUYHOTIO aHAJIi3Y, @ TAKOXX 3aCTOCYBaHHI
pisHUX creniaIbHMX TeXHIYHMX CUCTEM i Imporpam
3 BUKOPMCTAHHAM CMHEPreTMYHOIO Ta aHaIiTu4-
HOTO IIiIXO/IiB.

TexniyHMII aHasIi3 IONepefHiX TOPriB y po3pisi
IiH Ta 00CATiB [JO3BO/ISE CIIPOTHO3YBAT! HAIIPSM,
AvHaMiky i Tpenp (6myaunii, BegMexuii, ¢rert)
pyxXy LiHM (iHAaHCOBMX aKTMBIB Ha HailOMDKIy
nepcrekTusy [14, c. 309].

OcHOBHUIT MeTOAWMYHUII IHCTpYMEHTapiil Tex-
HiYHOTO aHaTi3y (iHAHCOBOTO PUMHKY IIpefCcTaBIe-
HO Ha puc. 2.

[TopiBHAHHA edeKTMBHOCTI Ta [ieBocTi Bu-
KOPUCTaHHS (QYH/JaMEHTAJIbHOTO, Yy TeXHIYHOro,
aHayIi3y noTpebye, Iepli 3a Bce, pO3yMiHHA BigMiH-
HOCTI MiIXO#Y JOCIiJKEeHHA q)iHaHCOBOFO PMHKY,
AKIO (YHAAMEHTAJbHUI aHaJIi3 pO3KPUBAE CYTb
ABULI 1 IpoLeciB, 110 BiH6YBaIOTbCH Ha pUHKY, TO
TeXHIYHMII aHaJIi3 onlepye LiHaMM Ha BigmoBifHi ¢i-
HAHCOBI1 IHCTpyMeHTH i 3MiHaMM iXHbOI OMHAMIKI,
110 3HAYHO IOJIETUIYE CIPUITHATTA PUHKOBOI CUTY-
anrii.

QynpaMeHTaNIbHMII aHaMi3 BifNoBiflae Ha mu-
TaHHA, 110 KyIyBaTy 4¥ IPOJABATH, a TEXHIYHMUIA
aHasi3 — KO JOLi/bHiIIIe 1€ POOUTH.
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OCHOBHI METOJ TEXHIYHOI'O AHAJII3Y

MATEMATHUYHUN

KOMIT'IOTEPHUIA

CPA®IYHNN AHAJTITUYHUA
—rpacdiuHi Moei; —aHali3 TPeH/iB;
—CBIUKOBHIT aHai3; ~UMKITIMHA A
—irypa Tpenzis aHai3;
(IpOIOBKEHHS, — OKpECIICHHS
PO3BOPOT); «CHUJIN» PUHKY;
—XBUJILOBA TEOPist —Teopisl LMKIIiB;
Enniora; - 0.6 ’€KTHO-
-t oriemmze
rpadikax; M .

—SIMTOHCHKI CBIYKH;
—piBHI CIIPOTHBY Ta
MIITPUMKH;
—IMyHKTO-IU(PPOBI
rpadiku.

—aHaJi3 cepeaHix
3HAYCHD,
—MareMaTuyHa

—cremianbHi
AITOPUTMHU
00pOOKH TaHuX;

—aHaIITHYHI
KOMILJIEKCH
CKIIaJHOTO PiBHS;
—MOJEIIOBAHHS
cUTyariit Ta
TIPOIIECiB;
—BUKOPHCTAHHS
HEHPOHHHUX CITOK;
—(pakTanbHe
CTHCHEHHS JaHUX;
— OCLIMIISITOPH Ta
TPeHI0B1
IHIUKATOPH.

CTaTUCTHKA;
—Teopis xaocy.

Puc. 2. OCHOBHi MeTOAW TEXHIYHOIO aHanisy

ITpumimxa. CkajieHO aBTOpaM.

CkIagHicTh aHami3y QiHAaHCOBOTO PUHKY KpuU-
€TbCA y BMOOPi METOJy aHasIi3y, BUXO/IAYM i3 BIac-
HOi ¢iHaHCOBOI 00i3HAHOCTI, Ta 3aMEXUTh Bif
YMiHHA BUKOPUCTOBYBATU HasABHI METOJM.

DyHpaMeHTaIbHMIT aHAJI3 OiNbII CKIAEHUIT
IUIsI BUKOPUCTAHHS 3a PaXyHOK ypaxyBaHHs 6es-
ivi 30BHIIIHIX i BHYTPIIIHIX PUHKOBUX (PaKTOPIB,

TEeXHIYHMIT aHaIi3 Oi/IbII IPOCTUIT AJISI CIIPUITHATTS
i fo3BosA€E «TecTyBaTM» pi3Hi KOHirypauwii Ta Mo-
Jeni IOBEJiHKY PUHKY B OKpEMMII IIPOMIXKOK 4acy.

IIpoBeneMo MOpPiBHAIBHUIL aHa/i3 BifIMiHHOC-
Teil BUKOPUCTAaHHA (PYHAAMEHTA/TbHOIO i TeXHid-
HOTO IIiJXOJiB IO aHaji3y ¢dinancosoro PUHKY
(mabn.).

Tabnuusa

MopiBHANbHWUI aHani3 BiAMIHHOCTEN BUKOPUCTaHHA GyHOaMeHTalbHOro
i TexHiYHOrO NigxofdiB A0 aHani3y GiHaHCOBOro PUHKY

IlopiBHANTbHA O3HAKa

OyHpaMeHTanbHIIL aHATi3

Texuiuumit anamis

O6’eKT DOCIimpKEeHHA

IIpyunnn i Hacnigky 3mMiHM LiH
Ha (iHAHCOBI IHCTPYMeHTH

IIvHamika IiHM Ha GpiHAHCOBOMY PUHKY

Merta nnpoBefieHHA

DopMyBaHHs CUTHAJIB HA IpUAOaHHs
41 Ipofax GpiHAHCOBUX IHCTPYMEHTIB

BusnaueHHs 11i/TbOBOI IIiHNI
Ta II AMHAMIiKM B OKpeMUIl IIPOMI>KOK
Jacy

CKJIa,[[HiCTb 3aCTOCYBaHHA

Bumarae mocueHoi ¢paxoBoi MiAroTOBKM
(ckmaHiCTh TPAKTyBaHHS Pe3y/IbTaTiB)

JoBori mpocTuit y 3aCTOCyBaHHi
Ta iHTepIperalii pesyabTariB

O6’eXTUBHICTD

HasiBHa cy6’eKTMBHICTD | MOXX/IMBA
HETOYHICTb iHTepIpeTanil

BigHOoCHa 06’ €eKTUBHICTD 1 6i/1bIII TOUHI
pe3y/ibraTi 3a paXyHOK 4iTKOro

BUKOPUCTAHHA pe3y/bTaTiB yepes CKIAIHy CUCTEMY
. . aITOPUTMY ITPOBEJIEHHA
aHaJTi30BaHUX YMHHUKIB
YHiBepcanbHICTh Habip unHHUKIB /11 aHaMi3Y AHaJIoriyHi MeTOIM i MIXOAY MOXKHA
NIPOBENEHHA nudepeHifioBaHNMIT 3a/IEXKHO Bif PUMHKY | 3aCTOCOBYBAaTM Ha Pi3HMX pMHKaX

ITpumimxa. CxajieHO aBTOpaMIL.

3a pesy/nbTaTaMyl IIPOBENEHOTO aHAJIi3y BapTO
3ayBaXKUTH, 10, TIO CyTi, PyHIaMeHTaTbHMII i TeX-
HIYHMII aHAJIi3¥ € NPUHIUIIOBO Pi3HMMM IiJXO/a-
MM JI0 BUPIillIEHHS CXOXKVX PUHKOBUX 3aBJjaHb. Cli-
HepreTUYHMII eeKT Bijj MOETHAHHSA 000X MeTOfiB
NPU3BOAUTD O KOHCTPYKTUBHMX 3PYLIEHD y IOCITi-
TPKEHHI ITOBEIIHKM OCHOBHMX TPaBIliB Ta PUHKY B

ninomy. Excieptyt ¢piHaHCOBUX PMHKIB BBaXKaIOTh,
IO JIMIIe TOENHAHHA (PYHIAMEHTA/TbHOTO i TeX-
HiYHOTO aHa/i3iB [J03BO/ISE OTpUMATM HayOimbII
IIOBHY KapTUHY MailOyTHbOTO, OCKI/TbKY BUKOPYIC-
TaHHA BUILE3a3HAUYEHUX METOZIIiB OKpeMO Mae 00-
MeXeHMII XapakTep. AHali3yo04M iHTYiTUBHMIT Me-
TOJ HOCTiI>KeHHs PpiHAaHCOBMX PUMHKIB, 3a3HAUNMO,
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[0 37e61IBIIOrO Iieil MEeTOJl BUKOPUCTOBYIOTh He-
6araTo nmpodeciiiHNX pUHKOBUX TPABLIiB, OCKi/IbKI
CIMpaTuCA Ha iHTYIilLil0, BIACHUIT TOCIIiJ, IIOpau
i ciocTepeXeHH:A eKCIEepPTiB — [JOCUTb PU3MKOBA-
HUII KPOK, 332 11O B peajlbHUX PUMHKOBMX YMOBAax
MO>XHA JJOPOTO IOIUIATUTHCH.

Hanpukinni XX cromirrsa Oyno omy6rmikoBaHO
HU3KY IIpallb, AKi BUK/IMKa/IX HEOJHO3SHAUYHY PeaK-
11i10 HAyKOBOI CIII/IBHOTY, aJl>Ke 3arepedyBany 0i/b-
LIiCTh KJIACMYHMX €KOHOMIYHMX TeOpill i mponary-
BaJIM BUKOPUCTaAHHA HEJIHIHOIO MifXony IIif 4ac
aHasizy puHKy. Takmit migxif y paMkax HemiHiitHOT
HapajgurMy OACHYUB O1IbIICTD MOCTY/ATIB TeXHi-
HOTO aHaJIi3y i pO3IMPUB JIOT0 iHCTPyMEHTAPIIA.

Ha nouarky XXI cromitTsl 3’BIAIOTbCA NPUH-
LIMIIOBO HOBIi TilloTe3m, MEeTOAM 1 IiAXOmu TeXHid-
HOTO aHaji3y, KIYOBMMU 3 AKUX € TeOopid Xaocy
i ppakTanpHuMit ananmis. Y Teopii xaocy nifgTBepmKy-
€TbCA TiNoTesa LION0 HEMOXKIMBOCTI MaTeMaTH4-
HOTO BU3HA4YEHHS Xa0Cy, OCKi/IbKU BiH aOCOTIOTHO
Hereper0adyyBaHuil i Mae HeMiHiIHMIL, Heperysp-
HII PYX, 110 YCK/IATHIOE JIOTO aHali3 y JMHaMIYHil
PMHKOBIII cucTeMi. 3BMYaliHO, AKIIO PyX Helepes-
OadyBaHUIl, TO MOXKe 37IaBaTUCS, IO BiH BUIIAf-
KOBMJI, X04Ya y BUIE3a3HAYEHINl Teopii CTBEPIXKY-
€TbCH, 1110 Xa0C MiJIOPALKOBAHMUII CBOIM BJIACHUM
3aKOHOMIPHOCTAM, fAKi B YMOBaX XaOTU4YHOIO PyXy
IIiH YHOPS/IKOBYIOTHCS OCOOIVIBYM YMHOM.

Inoresa xaocy i IOpAAKY Ha pMHKaX KaIliTamy
3’ABMIACA MiJ BIVIMBOM HU3KM NpW4VH. Bussuia-
sl cMabKicTh rinoTes3n epeKTMBHOTO PUHKY, L0 He
MOIJIa IIOACHUTH PAIITOBi 3POCTAaHHA 1 TafiHHA LiH
Ha ¢inaHcoBOoMY puHKY. [lorpe6a B HOBUX Teope-
TUYIHMX TiX0faX mpuBea 0 HeOOXiTHOCTI BUKO-
pUCTOBYBaTU HOBi MaTeMaTU4Hi Teopii, a CTBOPEH-
HSl HOBUX KOMIT IOT€PHUX IIPOTPaM i BAOCKOHaJIeH-
HS TeXHOJIOTiN 3a06e31e4nIo iX yIpoBapKeHHs.

Y mpakTMYHOMY acreKTi BUABMIACSA HEMOXK/IN-
BiCTb CKJIaJjaHHA OyZb-AKMX IIPOTHO3iB PO3BUTKY
puHKY. EKOHOMiYHI IPOTHO3M B Li/IOMY, Y TOMY
YUCIi 1 (biHaHCOBi, HACTiZIbKM HEIOBHi, 10 /1aypeaT
Hob6enicpkoi nmpemii 3 ekonoMikn 1973 poky Ba-
cunb JIeOHTHEB 3a3HAYMB, 1110 «Hi B AKIM iHIIIA ra-
JTy3i IPaKTUYHMX JOCTiIPKEHb He BUKOPUCTOBYETh-
Csl TaKUil BeMMYe3HUM i CKIAJHUNA CTATUCTUIHUI
MEXaHi3M i3 TAaKMMM MaJOLiHHUMM pe3y/IbTaTaMy»
[15, c. 94]. DpaxTany, Ak 3a3Havae benya Manpennb-
opor [16], 3’aBunuch y HayIli /11 BUBYEHHS IPUPO-
I, BOHV — PeajIbHUIl iHCTPYMEHT /1A OINCY IIPYK-
ponHux o6csriB. Yce y npupopi xaoTudHe, nopibxe,
BifIHOCHE 1 HEBIIOPAJKOBaHE.

Inna Ipuroxun [17] cTBepmxKye, 10 piBHOBA-
ra THiTUTDb Oyfib-AIKy CUCTeMY, )X1Ba IpUpopa il He
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TepPINTh; 1106 BYDKUTH, BOHA TOBMHHA PO3BUBATH-
Csl, €BOJIIOLIIOHYBATH, TOOTO IepeOyBaTH «JaneKo
BiJ| piBHOBaIrm».

Inei HecTiIKOCTI €eKOHOMIKY, ii IIMK/TIYHOTO pO3-
BUTKY, ITepiogMYHMX Kpu3, (piHAaHCOBMX KpaxiB,
OaHKPYTCTB He HOBi. 3 PO3BUTKOM HOBMX MaTeMa-
TUYHUX TeOpiii BOHM HAaOYyBalOTh iHIIOTO 3MICTYy:
HeOoOXi[HMMM YMOBaMM PO3BUTKY € XaoC i HeBU-
3HAYEHICTb.

Eppar Iletepc y cBoOiX mpalsix 3aIpoIOHYBaB
rinore3y ¢pakranpHOoro puHKy. Ha jioro pymky,
mOTPiOHO BBeCTM HENMiHINHI MeTOAU MOCTiMKeHHs
(OHIOBOTrO PUHKY, Ha MiJCTaBi IKMX MO>KHA BUKO-
PUCTOBYBaTU MOJI€Ni 3 MHOXXVMHOK MOXX/IMBUX Pi-
meHb. Y cBoeMy pgocnimxkenHi [18] E. ITerepc BuBiB
Ki/IbKa Ba>K/JIMBUX BIACTUBOCTEN HEMiHIiHUX Ou-
HaMmiyHMX cucreM. [lo-mepie, Le cucremn 3i 3BO-
poTHUM 3B’s13KoM. SIBuina abo mogii, mo Bifbysa-
I0TbCS CbOTOJHI, 3anexxaTh Bif MuHynux. [lo-mpyre,
iCHYIOTb KPUTU4YHI PiBHI, Jle Ma€ Micue He OfiMH,
a Kinbka cTaHiB piBHoBaru. Ilo-Tpere, s cuctema
€ QpakrasoM, OKpeMi YacCTMHM CUCTeMM HOAiOHI
Mk cobom. ITo-ueTBepTe, y cuctemi icHye 3amex-
HICTb BiJj IOYaTKOBUX YMOB.

Ha Bigminy Big Teopii xaocy, ppakranbHmit aHa-
i3, SAKMII BUKOPUCTOBYE (pakTamu (IpOTUIEX-
HICTb XaoCy), € CTaTMYHUM SBUILEM. ABTOpPCbKe
IOCi/[)KEHHA TIOKAa3HMKIB PO3BUTKY (DiHAHCOBOTO
PMHKY 3a JOIIOMOro0 ¢paKTajTbHOTO aHaIi3y IIPo-
BefieHo B pobori [19]. Ionynapuicts ¢pakrans-
HOTO aHa/i3y OCTaHHIMM POKaMM IIOACHIOETHCA
MOXX/IMBICTIO BUIIEPEIPKYBAAbHUX CUTHAIB I/
y4acHUKa PUMHKY LIOAO PYXY LIiH 1 MOXIMBOIL 3Mi-
HY TPEHAIB, IIPOTe OCHOBHA Ipo0/eMa KPUETbCS
B AKOCTi pO3Ii3HABAaHHA 1 TIyMa4eHHsA CUTHAJIIB.

BucHoBKI. 3a pesynbraTaMu aHaji3y MeTO[O-
JIOTIYHMX IIJXOAIB NOCIIJKeHHA IIOKa3HUKIB PO3-
BUTKY CEKTOPiB eKOHOMikM (Ha npukiazi ¢pinanco-
BOT'O CEKTOPY) MOYXKHA 3pOONTY TaKi BICHOBKI.

1. Cknaguictp, 6aratorpanuicts i 6araroac-
IIEKTHICTDb aHajli3y IIOKa3HMKIB PO3BUTKY CEKTOpPiB
eKOHOMIKV KpMEThCA y BUOOPi aleKBaTHUX METOJIiB
aHayi3y, BUXOAAYM i3 BacHOi ¢iHaHCOBOI 06i3Ha-
HOCTI, 1 3a/I&XKNUTh BiJj YMiHHA BMKOPMCTOBYBATH
HasBHI migxozpu. OyHaMeHTaTIbHMIL aHai3 OibIn
CKIAHWI [ BUKOPUCTAHHA 32 PaXyHOK ypaxy-
BaHH: 0e3/1ivi 30BHIIIHIX i BHYTPIIIHIX PMHKOBUX
(dakTopiB, TeXHIYHNIT aHAJI3 eI MPOCTIINIT A1
CIPUITHATTA i JO3BONAE «TECTYBAaTH» Pi3HI KOH-
dbirypanii Ta Mopeni moBefiHKM PUHKY B OKpeMMit
IIPOMIXKOK 4acy.

2. ©®yHpaMeHTaNIbHMII aHalli3 PO3KPUBAE CyThb
ABUII i Tpo1eciB, 110 BifOyBalOTbCA HAa PUHKY, TeX-
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HiuYHNUII aHa/Ii3 omepye IjiHaMyu Ha BifnoBimHi i-
HAHCOBI IHCTPYMEHTH Ta 3MiHaMM IXHbOI AMHAMIKI,
110 3HAYHO IOJIETUIYE CIPUITHATTA PUHKOBOI CUTY-
anii. PyHgaMeHTa/IbHUIL aHaJli3 BifIIOBiga€e Ha IU-
TaHHA, 010 KyIyBaTU 4¥ IPOJABATH, a T€XHIYHMI
aHasi3 — KoM HOIibHiIIe 1[e pOOuTH.

3. IIpoBeneHi gocmimKkeHHA JO3BOIAITb CTBEP-
IPKyBaTy, 110, IO CYTi, OCHOBi MeTOAM aHami3y
(bynmamenTanpHmit, TeXHiYHUI, (paKTaTbHWIL,
iHTYITMBHMII) € IPUMHINIIOBO Pi3HUMM MiIXOZaMu
10 BUPILIIEHHS CXOXVX (PiHAHCOBUX i pUHKOBUX 3a-
BIaHb. IIpoBefleHHsA KOMIIIEKCHOTO aHajIi3y MOX-
JIVBE 3a JOIIOMOT'OX0 3HAYHOI'O CIIEKTPa METOAIB, AKi

B yMoBax Iudposisalii ¢piHaHCOBOTO i pearbHOro
CEeKTOpiB eKOHOMIKM Ti/IbKM 30i/bIIYIOTH CBOIO
KiJIbKiCTb.

CunepreTnyHmit eeKT BiJ IOETHAHHA OCHO-
BHUX METOJIB NPU3BOAUTDL [O KOHCTPYKTUBHUX
3pyUIeHb Yy [OCHIJPKEHHI IIOBENiHKM OCHOBHUX
IPaBlLiB Ta PUHKY B LII/IOMY.

KoMmiekcHe IO€HaHHA OCHOBHUX METOfIB
aHaJIi3y IOKAa3HMKIB PO3BUTKY CEKTOPiB €KOHOMi-
KI JO3BOJIA€ OTPUMATY HAilOIIbLI IIOBHY KapTUHY
Mali0yTHBOTO, OCKi/IbKM BUKOPVICTAHHS BMUIIe3a-
3HaYEeHNMX METONiB OKPeMO Ma€ IOCUTb OOMexxe-
HUII XapaKTep.
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tors of the economy (for example, the financial sector) have been researched in the article. The basic factors
of influence on the financial market have been determined and the main methodical tools of technical analy-
sis have been described. The comparison of the differences between the use of fundamental and technical
analysis to the study of the financial market have been done. It has been substantiated that the basic meth-
ods of analysis (fundamental, technical, fractal, intuitive) are fundamentally different approach to solving
similar financial and market problems. The integrated combination of basic methods for analyzing the indi-
cators of the development of the sectors of the economy has been allowed to get the most complete picture
of the future, since the use of the above methods is separately limited in nature.
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The methodological approaches of the study
of the indicators of the development of the sectors
of the economy (for example, the financial sector)
have been analysed in the article. The basic factors
of influence on the financial market have been de-
termined. The separate block of authors have been
outlined the expectations of market participants, as
unpredictable events and circumstances can shake
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the financial market at times more than expected
news. The main methodical tools of technical analy-
sis have been described.

The comparison of the differences between the
use of fundamental and technical analysis to the
study of the financial market has been done. Com-
parison of the efficiency and effectiveness of using
fundamental or technical analysis requires under-
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standing of the difference in the approach of the
financial market research, if fundamental analysis
reveals the essence of the phenomena and processes
occurring on the market, then the technical analy-
sis operates on the prices of the relevant financial
instruments and changes in their dynamics, which
greatly facilitates the perception of the market situ-
ation.

Fundamental analysis answers the question of
whether to buy or sell, and a technical analysis —
when it is more appropriate to do it. Fundamental
analysis is more complex to use due to the consider-
ation of many external and internal market factors,
the technical analysis is somewhat easier to perceive
and allows to “test” different configurations and
patterns of market behavior in a separate period of
time.
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AHoTauia. [IpucssyeHo po32ns008i meope-

MUYHUX OCHO8 IHCMUMYUiOHA/IbHOI eKOHOMIYHOI

meopii, Aki nidkpecsoroMb 0cobausocmi cyyac-
HO20 pO38UMKY eKOHOMIYHOI Hayku 8 €sponi ma
cgsimi.

BucgimneHo meHOeHyii po38umky Cy4acHoi eko-
HOMIYHOI HAyKu i 8U3HAYEHO O3HAKU, XapdKmepHi
0719 eKOHOMIYHOI meopii Ha ybomy emani.

BidokpemieHo ma onucaHo 6a308i eKOHOMIYHi
Kamezopii, Wo cmMaHosesAmMe meopemuyHe A0PO
Cy4acHo20 iIHCmumyuioHasniamy.

KniouoBi cnoBa: cy4acHa ekoHoMi4Ha HAyKa, nio-
paniam, iHcmumyuyioHaneHa eKoOHOMiYHa meopis, Hosuu
[HCMumMyuioHaniam,  HeoiHCMUMyUYioHaniaMm, iHcmu-
mym, iHcmumyuioHasibHe cepedosulle, MpaHcaxkyitHi
sumpamu, iHcmumyuyioHas1bHi 3MiHU.

IToctanoBka mpoGmemu. B ocranni mecstu-
piy4a cepefy HAayKOBLIB Jleflali 4yacTiule ImifiiMa-
€TbCA NMUTAHHA NPO KpU3y B €KOHOMIiYHill HayIli.
Oco611BO TOCTPO 1je MUTAHHA HOCTAJIO Y 3B A3KY
3 106anbHO0 (PiHAHCOBO-EKOHOMIYHOI KPU30I0
2008—2009 pokiB, sIKa IOKa3ania, [0 MDK €KOHO-
MIYHOIO Teopi€lo i TMM, 10 BiTOYBA€ETbCA B peab-
HOCTI, Iy>Ke CK/IaIHUII 3B A30K.

CyuacHa eBpoIlelicbKa i CBiTOBa €KOHOMiYHa
HayKa CyTTEBO BiJIpi3HAETbCA BiJj TOTO, IKOI0 BOHA
Oy/na B MMHYJI CTOMITTA. 3 4aciB BUHMKHEHHS eKO-
HOMIYHOI Teopil AK HayKM 3HAHHA IIPO Hel Ta BU-
pillleHHS NPaKTUYHUX NUTaHb (HOPMyBaIMCA Ha
OCHOBI ifiell IpeiCTaBHYUKIB IIPOBiHMX IIKiJI.

Tak, y XVIII—XIX cromiTTax ne 6y}11/1 imel Kma-
CUYHOI, a MOTiM HEOKIACMYHOI IKis, y XX CTOMTTI

AHHoTauuA. [locsAaweHo paccmompeHuto meo-
pemuyeckux 0OCHO8 UHCMUMYYUOHA/IbHOU 3KOHO-
Muydeckoli meopuu, Komopble NoOYepKUBAm
0CObEHHOCMU COBPeMEeHHO20 Pa38UMUA 3KOHO-
muyeckol HayKku 8 Egpone u mupe. OcseujeHbl meH-
O0eHYuU passumus cospemMeHHOU 3KOHOMUYECKOU
Hayku U onpeoesieHbl NPU3HAKU, XapakmepHole
0/19 3KOHOMUYeckol meopuu HA OaHHOM 3mdane.
BbiOeneHbl u onucaHel 6azoeble SKOHOMUYECKUE Ka-
mezopuu, cocmassiduue meopemuyeckoe A0pPO
co8peMeHH020 UHCMUMYyYUOoHAIu3md.

KnioueBble cnoBa: cospemMeHHds SKOHOMUYECKas
Hayka, njiopaszausm, UHcmumyyuoHaibHad SkKOHomu4ec-
Kas meopus, HO8bIl UHCMUMYYUOHAIU3M, HEOUHCMU-
myuyuoHanusm, UHcmumym, UHCmumyyuoHaieHAs cpe-
0a, MpaHCcakyuoHHble U30epXKU, UHCMUMYyYuoHas1bHble
U3MEHEeHUA.

MalKe BeChb Yac IIPOJOBXKY€ ITAaHYBaTV HEOK/IACKKaA,
3a BUHATKOM Ilepiopy Bemmkoi cBiToBOI pmemnpecii,
KO/ TIePIIiCTh Oepe KeifHCIaHCTBO i MOYMHAE KOH-
KypyBaTy i3 HEOK/IACUKOIO.

Heoxnmacuynmit cuHTe3 IIEBHOIO MipOIO 3yIIMHAE
el MapaoH 3a NepuIiCTh B €KOHOMIYHIil Teopil
Ta IPAKTUIL TOCIIO/IApIOBAHHA, JIOTIYHO IOEJHAB-
IV KeITHCIaHCTBO 1 HEOK/IACHKY Ta B TaKMil CIIOCiO
BM3HAYMBIIM TaK 3BAHUI MEMTHCTPUM €KOHOMI4HOI
Teopil gpyroi nonosuHn XX — mnoyarky XXI cro-
JITB.

AHamni3 ocTaHHIX AOCTimXKeHb i myOmikamiii.
CyuyacHa iHCTUTyLIiOHa/IbHa €KOHOMiYHa Teopid
3’ABMIACA AK CUHTe3 TPaJUILIiHOrO iHCTUTYLiO-
HaTi3My 71 HEOK/IACMYHOTO CUMHTE3Y, 3 €JHaBIIN
y TakKuil crocié pyucu eKOHOMIYHOTO MEHCTPUMY
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1 anbTepHATMBHOI €KOHOMIYHOI Teopii. Bemu-
KMl BHECOK y (OPMYBaHHS CY4acHOTO iHCTUTY-
IiOHaIi3My 3pOOMIM TIPeCTAaBHUKYU «CTapOro»
(I>x. Kommonc, T. Bebrnen, [Ix. Tenbpeiir) i «<HOBO-
ro» ([I. Hopr, II. [lesin, Y. ®orens, P. Koys, O. Bi-
nbsIMCOH) HampsimiB. Kpim TOro, mocmimxeHHs
OCHOBHMX Teuill iHCTUTYIiOHami3My 3pobieHo Ta-
KMMM BUeHUMH, AK A. OmniitHuk, P. Hypees, B. Ilon-
tepoBnd, B. Tam6oBLeB Ta iHmIi.

BupineHHsa HeposB’sA3aHMX paHillle YaCTUH
3ara;bHOi mMpobrnemn. Ajne pa3oM 3 iCHyBaHHAM
MEVHCTPUMY, IO CKIAJAETbCA 3 OPTOLOKCATbHUX
IIKi/T eKOHOMIYHOI Teopii, Bce Oi/bllle 3HaYEHH:
CbOTOfIHi HAaOyBAalOTh a/JIbTEPHATVBHI €KOHOMIYHIi
Teopil.

Tak, 6i/1bLIICTD €KOHOMICTiB-TE€OpeTUKIB BBa-
JKaI0Th, 10 CbOTO/IHI [JO METHCTPUMY €KOHOMI4HOI
Teopii Tpeba mopaTy iHCTUTYIiOHAIBHMIT HAIPAM
3 yciM pisHOMaHITTAM Jtoro Teopiit. Came 3aBAAKU
JIOMy B Cy4YaCHUX yMOBaX I'OCIIOfIApPIOBAaHHA MOX-
JIMBE CTBOPEHHA [Ii€EBUX IIPOrpaM COILiia/bHO-€KO-
HOMIYHOT'O PO3BUTKY, AKi BpaXOBYBaTUMYTb He 3a-
cTapijie 3HaHHS, a BCIO 6aI‘aTOBI/IMipHiCTb Cy4acHO-
ro €eKOHOMIYHOTO CIiBiCHYBaHHSA.

MeTo10 JOCTiI)KEHHA € XapaKTepUCTUKa Teo-
PETUYHMX OCHOB CY4aCHOT'O iHCTUTYL[iOHA/Ii3My AK
yOcOoO6/IeHHS TONIOBHUX TEHJIEHIIill PO3BUTKY Cydac-
HOI €BPOIIEIICHKOI Ta CBITOBOI €EKOHOMI4HOI TEOPii.

Buxnapn ocHoBHOro mMarepiamy. B ymoBax rio-
6amisarii Ta iHTerparii CBiTOBOro rocmopgapctaa
i opmHO4YacHOI TpaHCPOpPMALEID EKOHOMIYHUX
CUCTEM OKPEMMX KpaiH He YABIIAETHCA MOXKINBUM
BUKOPUCTaHHA pEeKOMEHJALiil juiIe [BOX €KO-
HOMIYHUX IIKif, fKi O TOro >X BCe YacTillle 3BU-
HYBa4yIOTb Y HE3[ATHOCTI IOACHUTU Ti Ipouecu,
1110 BiI[6y'BaIOTbCH B eKoHOMilli. Cy4yacHa eKOHOMid-
Ha HayKa IIOBMHHA BPaxOBYBaTU BCi MOXX/IMBi Ba-
KeJli, 3BiCHO, He Ti/IbKM €KOHOMIYHOIO XapaKTepy,
1O BIUIMBAIOTh Ha COLia/IbHO-€eKOHOMIYHI IIpoLecu
B CYCIIi/IbCTBI.

Tomy exoHomiuna Teopia XXI cromitrs — ne
HayKa, AKa PO3BMBAETbCA B yMOBaX IIOCTiIHOI KOH-
KYPEHIiI Ta KOMIUIIMEHTApHOCTI ifiefl pisHUX Teo-
PeTUYHMX LIKI/I i HAIPAMIB Ta I AKOI XapaKTep-
HUMU € TaKi O3HaKU, AK:

- 6aratoMaHiTHICTD TTpoOIEM Ta ifiei, 3a mo-
MIOMOTOI0 SIKUX IX MOYK/IMBO PO3B’s3aTH;

- 6araToBapiaHTHICTh rinmoTe3 i KOHIEMIIiif;

- MHOXXVHHICTb METOJIB JOCiIKeHb (MeTo-
JOJIOTiYHMII IUTIOPATi3M).

VY3arajpbHIOIOUM BCe BUIEOKpeC/eHe, MOXXEeMO
KOHCTaTyBaTH, 1O OCHOBHOI O3HAKOI Cy4acHOI
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eKOHOMIYHOI Teopii € mIopanisM y 6ararbox itoro
nposiBax. bararo mpo6neM Cy4acHOrO pPO3BUTKY,
AKi € XapaKTEePHUMMU AK JI/IA PO3BMHYTUX KPaiH, TaK
HepexigHMX eKOHOMIK i kpaiH i3 moctrpancdop-
MallifiHOI0 €KOHOMiKO0, OBTUII Yac 3aJIMIIajncCs
HEIOSACHEHVMM Hi 11[0/I0 IIOHATITHOTO aIlapary I10-
JTEKOHOMII coujianisMy, Hi MeTOJOJOTil HeOKa-
CMYHOI Ta KelfHCciaHChbKOI eKoHOMiYHOI Teopii. Tomy
CbOTOJIHI IOIOBHEHHA MENHCTPUMY €KOHOMIYHOI
TeOPil iIHCTUTYL[iOHAIbHMM HAIIPAMOM € BaXKIMBUM
CK/IaJJHMKOM €KOHOMI4HOI HayKMU.

Tpeba sayBa>knTy, 110 IUTIOpani3M, KWL € IPK-
TaMaHHUM JI/I1 CY4aCHOI €eKOHOMIYHOI HayKH, CIIO-
CTEPIra€TbCA B paMKax CaMOT0 iHCTUTYIIiOHAITi3MY.
AfKe IHCTUTYIIiOHATI3M, K MU 3a3Ha4ya/lu B IOIIe-
penHix po6oTax, — Iie He Ii/TiCHa KOHIIEMIisI, BiH
06’€;£[Hye HM3KY KOHIIENIN i IIKiJ/I, Ta Ha CbOTOJHI
HEeMa€ €IMHOrO MifXOAy [0 iXHbOI Kmacuikaril.
Tomy BHYTPpIIIHA CTPYKTYpa iHCTUTYIIiOHaTbHOTO
HaIlpAMY B Cy4YacHill €eKOHOMIYHiil Teopil BU3Ha-
Ya€eTbCA MO-pisHOMY. SIKINO y3araJbHUTH OCHOBHI
X0/ 10 BUSHAYEHHA LIbOr0 IMTAHHA, TO MOXXHA
BUJIIUTY TPU OCHOBHI CK/IaJIOBi iHCTUTYIIIOHA/Ib-
HOTO HAaIIpAMY:

- «cTapui» (TpaguLiamit) iHCTUTYIiOHai3M;

- HOBUJI iIHCTUTYIiOHA/Ti3M;

- HeoiHcTHUTYLiOHAM3M [1, ¢. 77].

Ha namry nymKy, €eKOHOMI4HI JOCiI>KEHHH, 110
IIPOBOAATHCA 33 JOTIOMOT'0X0 METOLO/IOTIYHOrO aIla-
pary Cy4YacHOTrO IHCTMUTYLiOHa/li3My, IIOB’s3aHi 3
PO3IIMPEHHAM TPagULiIHMX MeXX €KOHOMIYHOI Ha-
VKM i 3/1aTHi T€eHEePYBaTy HOBi 3HAaHHA B CYMDKHMX
HayKOBYX 00/1aCTAX, TAKUX K IPaBO, IOMiTO/NOTi,
conjonoris Ta iHmi. He gapemHO gmeski BueHi Ha-
31BaIOThb €KOHOMIKY KOPOJIEBOIO CYCIII/IbHUX HayK.
Y pmaHmit yac cepes; eKOHOMICTIB Ta iHIIMX YYEHUX,
NPEICTABHUKIB TPOMAJICBKMX HAayK METOZOJIOriA
Li€l eKOHOMI4HOI Teopii Mae JOCUTb HIMPOKE 3a-
CTOCYBaHHA.

Mix crapum (TpaguuiitHuM) iHCTUTYILiOHATI3-
MOM i HOBUMM IHCTUTYILIIOHA/Ti3MOM MalOTh Micle
IIeBHi BIMIHHOCTI, 1[0 HaBeJeHi B maoi.

BopHo4ac crifi 3a3HaYMTH, 1O Ma€ Miclie TeB-
HUIL JyanisM y pO3yMiHHI TOroO, fAKi JOCIiIKEeHHs
JI HayKOBi HallpalllOBaHHA HaJIe)KaTb O HOBOI iH-
CTUTYLiHa/IbHOI Teopil. 3 ogHOrO 6OKY, KO Hel Bifi-
HOCATb HOBI MiJIXOM B PYC/Ii CTapOro iHCTUTYIIiO-
HayTi3My. 3 Apyroro 60Ky, ii BUKOPMCTOBYIOTb IIpefi-
CTaBHUKM HEOKJIACUMYHOI Teopil, Y HBOCHiPKEeHHAX
SKIX BUKOPUCTOBYIOTbCA iIHCTUTYLIIOHAIbHI IiIXO0-
mn (2, c. 420]. Tomy B maHMiT Yac icHye meBHa ITy-
TaHMHA B IIOHATTAX.
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Tabnuus

XapakTepuncTrKa OCHOBHMX NOJSIOXKEHDb TPAANULINHOT (CTapoi)
i HOBOT IHCTUTYLIIMHMX EKOHOMIYHUX TEOPIN

Kpurepii BigminHOCTeI1
B aHaTi3i eEKOHOMi4YHUX
npo6nem
MDX NMpeRcTaBHIKaMU
TpaguLiitHOT
i HOBOI
IHCTUTYIIiOHA/IbHOT
Teopii

Tpapuuiitaa (crapa)
iHcTHTy1IiOHaTbHA
€KOHOMiYHa
Teopia

HoBa incTurynionanbaa
€KOHOMiYHa
Teopia

MeToponorisa mocnimkeHb
Ta Il IpiIOPUTETHICTD Y CKIaf1
CYCIi/IbHUX HayK

Mertopu cycniIbHMX HayK

(mpaa, couiornorii, mositonorii)
BUKOPMCTOBYIOTbC /I BUBYEHHSA
€KOHOMIYHMX ABULI i MpoLeciB

ExoHOMIYHI MeTOIM BUKOPUCTOBYIOThCA
I/ BUBYEHHS MPO6JIeM CYCIiTbHUX HAayK

l'IepeBa>KHa ClICTeMa BUCHOBKiB

Mae iH[yKTUBHUIT XapaKTep: MeTO
«BiJj OKPEMOTO IO 3araIbHOT0»

MaioTb IeTyKTMBHUI XapaKTep:
METOJ] «BiJi 3aTa/IbHOTO
T0 OKPEMOTO»

Omnuc it OCHOBHMX
€KOHOMIUHMX areHTiB

KonexkTusHi arenTn
(ypsn, micueBa Braga, mpo¢CITinKm)

IIpuBaTHi areHTN
(impuBinyym, dipma, puHOK)

BupyeHHs iHCTUTYTIB
(mpaBun rpn)

Ta iXHbOTO BIIBY
Ha EKOHOMIKY

SIK 30BHIIIHIX (€K30TeHHIX)
YMHHUKIB

SIk BHYTpiUIHIX (eHEOT€HHNX) YMHHIKIB

CrocyHOK
710 3araJIbHONPUITHATOL
IapagurMy €KOHOMIYHOI HayKu

KputndHe, 4yacTKOBe 3allepedeHHs
OCHOBHUX IIOCTY/IATiB K/IACMYHOI
Ta HEOKTACUYHOI eKOHOMIYHO1
Teopil

Kputnune, mpote 3pobieHi ycmimHi
CIIpo6u TpaHCPOPMYBATH MEITHCTPUM
B €KOHOMI4Hiil TEOpil 3 ypaxXyBaHHAM
IIOCTY/IATiB HEOIHCTUTYLIIOHAIIZMY

CrBOpeHHS LijTicHOl
€KOHOMIYHO] Teopil

HocnimkeHHs pisHUX mpobieM
PO3BUTKY HalliOHa/IbHOI €KOHOMIKI
6e3 CTBOpEHHA YiTKOro
METOJIOJIOTIYHOTO alapaTy i O3HaK

BigmoBa Bifi OkpeMuX IOCTY/IATiB
HEOKJ/IACMYHOI eKOHOMIYHOI Teopil,
NIpOTe NPUITHATTA Il OCHOBHOTO Afpa
i pEKOHCTPYKIIisl METHCTPUMY

Li/IiCHOI EKOHOMIYHOI Teopil

3 ypaxyBaHHAM II0/I0KeHb
HEOIHCTUTYLIiOHaNIi3My

ITpumimka. CK/IajieHO Ha OCHOBI y3arajbHeHHsA poOiT BITUYM3HAHUX i 3apyODKHMX €KOHOMICTIB ¥ cepi iHCTUTYIIOHATBHOT

eKOHOMiYHOI Teopii [2—9; 11—12].

Tepmin «HeoiHcTHTYyLiOHaMi3sM» OyB ymepiie
sanponoHoBanuit M. Tynome 14 nosHayeHHs Ha-
YKOBOT'O HAIIpsIMY, IO BMHMK y pe3y/bTaTi 31UTTA
MiJXO/iB TPaAULifIHOTO iIHCTUTYLi0OHa/Ti3MYy i Ipar-
MatuyaHoi dinocodii [I. [Iproi.

YHacigoK 1boro X TepMiH IIMPOKO BUKOPUCTO-
BY€ETbCA «HEOK/IACMYHMMU iHCTUTYLIOHATiCTaMI»,
y pesynbTari 4oro GpakTM4HO pi3Hi TeopeTHyHi mif-
XOJIM HajIeXaTh JJO OfIHOTO 71 TOTO CaMOI'0 HayKOBO-
ro Hanpsamy [4, c. 97].

Ha pymky Jx. XOI)KCOHa, INepUIMIT HAIPAM
IPUXOJIUTD 10 3allepeYeHHs HEOKIACUKH, IIPU 11bO-
MY PO3BMBAIO4M TEOPETUYHI MiXOAM CTApOro iHC-
TUTYLIOHA/Ii3MY, a JPYTUil IPU3BOSUTD 10 MOJEP-
Hi3alil HEOKJIACHYHOI MapaJiiTMIU, PO3IIVPIOIYN

ii MeTomosnoriyHmit amapar i chepu 3acTocyBaHHA
[5, c. 42]. sk Bkasye P. Hypies, ko B paMKax mep-
LIOTO HAIIPAMY AOCTITHMKA CIIMPAIOTHCA Ha IIOCTY-
JATY TPAaJUUiMHOTO iHCTUTYLIOHAI3MY, POSI/IA-
[alouyy eKOHOMIKY y B3a€MO3B A3KY i3 coljia/ibHM-
MU KYIbTYPHUMM, il€O/IOTIYHUMM ABUILAMU, TO B
paMKax Jpyroro JOCHiJHMKY POSIIMPU/IN i 3HAUHO
3MIITHWIN TPAaAMLIiiHY HeOKITACUKY [3, c. 24].

A posMe)XyBaHHA, IO CYTi, pi3HUX MifIXOfiB,
AKi ABNAIOTH OO0 CyYacHi HAPAMU iIHCTUTYIIO-
HaJIi3My, JOCIiZHUKY €KOHOMIYHUX y4€Hb IOJiNA-
I0Th IX Ha HEOIHCTUTYLIIOHA/IbHY €KOHOMIKY i HOBY
incTuTynionanbHy exoHomiky. TeopeTmyHi KoH-
LNl B paMKaX KOYKHOTO HaIllpAMY HOBOI'O iHCTH-
TYL[iOHa/Ii3My IIPELCTABIEHO Ha PlC.
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Teopernuni xonnenuii
HOBOTO IHCTUTYL[I0HATI3MY

A\ 4

Y

[HCTUTYIIOHATIBHA €KOHOMIKA

HeoincTuTynioHansHa

(uoBa) €KOHOMIKA
Teopis Teopis
»  IOCTIHZYCTpPIaJbHOTO TPAHCAKI{IHIX <
CYCIILIBCTBA BHUTpAT
Teopii Teopist
> MOCTEKOHOMIYHOTO areHTIB <
CYCILIBECTBA
Teopis Teopis
> KOHBEpreHIil opas <
BJIACHOCTI
ExoHOMIKa Teopis
> TI00aTBHIX CYCIILIBHOTO <
mpobJieM BHOOpY

Puc. Knacndikauia KoHUenuin Cy4acHOro iHCTUTYLioHaniamy

ITpumimka. CKnafieHo Ha OCHOBI Knacuikanii iHCTUTYIHTHUX KoHLeriit A. OmiitHuka [6; 7].

Kno4oBoo KaTeropi€o iHCTUTYLiiHOI eKo-
HOMIYHOI Teopil € IHCTUTYT, TOMY [i/IA PO3YMiHHA
CYTi IHCTUTYLIOHA/II3MY BU3HAYMMOCA, 1O SIBJIAE
co6010 iHCTUTYT i AKi aTpUOYTU I HHOTO XapaK-
TepHi.

Tpe6a BimMiTuTy, MO 71 Y TAyMadeHHi TepMiHa
«iHCTUTYT» Mae Miclie 6araTo nmosumnii. Ha gymxy
B. JI. Tam60BIjeBa, «IHCTUTYT SIB/ISIE COOOI0 CYKYII-
HICTb CaHKIIIOHOBAHMUX IIPaBUJI Y €JHOCTI 3 COIi-
a/lIbHUM MeXaHi3MOM IXHboro 3axucrty» [7, c. 25].
Hyrmac HopT BKasye, o iHCTUTYT — Lie «IIpaBuIa
I'PU B CYCIIi/IbCTBI, a60, TouHilIeE, NpUAYMaHi MI07b-
MU OOMeXXeHH#, fIKi HallpaBJIAIOTb JTIO[CbKY B3a€E-
Mofiifo B meBHe pycno» [8, c. 11]. Ilisnime y cBoix
po6oTax BiH BUKOPUCTOBYE Taki BapiaHTHU TPaKTy-
BaHHA CYTHOCTi €KOHOMIYHOI KaTeropii iHCTUTYT:
«lle TIpaBMIa, MEXaHi3MM, 10 3a0e3NeYyIoTh IXHE
BUKOHAHHS, | HOPMU IIOBEJIHKI, AKi CTPYKTYPYIOTh
MOBTOPIOBaHi B3aeMOpii MiX mogpmMu» [9, c. 73];
«DopmanbHi npaBuIa, HeopMaabHi 0OMEXKEHHS
Ta crnocobm 3abesnedyeHHs [i€BOCTI OOMEXEHb»
(10, c. 307].

[Tpodecop A. A. AysaH ponOHye BUKOPUCTO-
ByBaTM TaKe BU3HA4YeHHA: «IHCTUTYT — Iie CYKyI-
HICTb, IO CK/IAJAETBCA 3 MpaBUIa ab0 JIeKiTbKOX
IpaBWI i 30BHIIIHBOTO MEXaHi3My IIPUMYCY iHJM-
BifliB 10 BUKOHAHHS 1IbOTO IpaBmia» [11, c. 23].

30

B. JI. Tam60BILeB BBaXKae, 1[0 Y CKIafi iHCTUTY-
Ty HOBUHHI 000B’13KOBO BUAIIATIUCS:

a) NpaBMIa IMOBEHiHKM eKOHOMIYHUX areHTiB
Y IE€BHUX CUTYaLisX;

6) mpaBWia MOBENiHKM TapaHTIB BUKOHAHHS
npaBuI (a) y BUIAJAKaX BUABICHHA Bi[XWIEHDb Bifl
Hux» [7, c. 25].

[TpepcTraBHMKM iHCTUTYIIOHATBHOI EKOHOMIid-
HOI Teopii He pOONATH pisHMII MDK MOHATTAMU
«IIPaBUJIO» i «HOPMa», BBAXKal04M iX Y paMKax CBOIX
OOCIigKeHb cruHoHiMamu [11, c. 18].

VY3araapHUBIIN 3MiCT PiSHUX TPaKTyBaHb PO3y-
MiHHS CYTHOCTI €EKOHOMI4HOI KaTeTopil «iIHCTUTYT»,
3a3HA4YMMO, 1110, 3arajioM, BiH TOBMHEH BiiITIOBigaT
TaKUM BUMoOraM (aTpubyram):

a) ommc cuTyanii, Ay AKoi fiie mpaBuIo, HOpMa
— YMOBM 3aCTOCYBaHHA iHCTUTYTY;

6) 3 OIIMICOM YMC/IEHHIX areHTiB, il AKX BU3HA-
YaIOThCA IHCTUTYTOM — HeperiK Cy0’€eKTiB 3acTo-
CYyBaHHA iHCTUTYTY;

B) omuc Habopy Aiif, AKi Cy0’€KT HOPMU NOBU-
HEH BUKOHAT! B pa3i 3yMOB/IEHOMY ITyHKTOM a), —
3MICT IHCTUTYTY;

T) XapaKTepUCTHKa Habopy Aiil, AKi HeoOXigHO
BUKOHATI B pa3i HEBUKOHAHHS ab0 HEHaJIe)XHOTO
BIUKOHAHHS ITyHKTY B) — 3MICT ITOKapaHHA 3a IO-
PYLIEHHS IPaBUL;
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I') XapaKTepUCTUKA areHTiB, HaflileHnX QyHKIi-
SAMI IPUMYCY 0 BUKOHAHHA HOpMM ab0 ITOKapaH-
HA 32 i IOPYIIEHHA — IePeJliK rapaHTiB BUKOHAH-
H IHCTUTYTY.

Takox Ha 0COOMUBY yBary 3ac/lyroBYIOTb IIM-
TaHHA BUHMKHEHHA iHCTUTYTiB fAK HeBif eMHOI
YACTVMHY TEOPil IHCTUTYLIHUX 3MiH.

B. Tam6o0B1EeB BKa3ye, 1110, 3BaXXKal0uy Ha 0O6Me-
JKEeHY PaljiOHa/IbHICTD IH[MBi/liB Ta y3araabHVBIIN
icropuuHi ¢akTy, MOXXHa BKasaTy BapiaHTU BU-
HUKHEHHA IHCTUTYTIB:

1) cHOHTaHHe BUHVIKHEHHS;

2) cBijoMe BMHUKHEHHs, sKe Ilepepbadae Taki
BapiaHTH:

- IPUMYCOBe BBeIeHH: IpaBuia abo HOPM;

- BBEJIEHHA IIPAaBMJIa 3a JJOMOBJIEHICTIO BCepe-
Hi rpynn [12, c. 86].

Cnip 3ayBakuTy, IO HEOIHCTUTYIiOHaTbHA
€KOHOMiKa, IPyHTYIO4YMCh Ha HEOKTACMYHOMY aHa-
JITUYHOMY iHCTpYMEHTapii, BUKOPUCTOBYE TPaJiN-
LifiHI MEeTOHOJIOTiYHI ITOJIOKEHHS KJIACMYHOI'O iH-
CTUTYLIIOHA/Ii3MY, a cCaMe:

- BX/IMBICTb IHCTUTYTIB JI/11 €eKOHOMIKM, TIOJi-
TUKU VI CYCIIiIBHOTO JKUTTH, IPUYOMY SAKICTb HaAB-
HUX IHCTUTYTIB € HAIBOK/IMBIIIMM YMHHIKOM €KO-
HOMIYHOTO 3pOCTaHHA 1 COlia/IbHO-€KOHOMi4HOTO
PO3BUTKY;

- HagBHICTb y paMKax II€BHOI Jiep>KaBU iHCTHU-
TYLI/IHOTO CepefoBUILA AK HalBaXK/IMBILIOTO efe-
MEHTy BMPOOHMIITBA BJIACHUX IHCTUTYTIB, «IIpK-
JKVBAaHHA» IMIIOPTOBaHMX iHCTUTYTIB i CTBOPEHHA
IEPENYMOB AKICHUX IHCTUTYLIIHNX 3MiH;

- IHCTUTYTU 3MIHIOITbHCA B 4aci, TOMy OKpeMy
yBary Ciifi OpUAIAT NUTAaHHAM BMBYEHHA IIPU-
YMH {HCTUTYLiIHUX 3MiH, pO3POOIEHHIO CUCTeMN
HOBUX IIPaBWI, OLIHKM e(peKTMBHOCTi 3alpoBa-
IPKEHHS TOTO YM iHIIOTrO iHCTUTYTY;

- HAABHICTb TPAHCAKUIIHUX BUTPAT AK JOJATKO-
BUIX BUTPAT, [10B’A3aHNX 3 YK/Ia/IeHHAM KOHTPAKTiB,
ixnim saxucrom (cnenuikanier), JOTPUMaHHAM
Ta iMIIeMeHTali€l0; iXHilT 067K y peanbHii rocro-
JAPChKiil MPAKTUILL MOXe 3MIHUTU CKIaJ, i CTPYK-
TYPY YK/IaJleHUX KOHTPAKTiB, 3pOOUTI HOBY CYCTe-
My npiopureTiB y cepi eKOHOMIYHMX B3aEMIH.

Oco6nMMBICTIO IHCTUTYLIOHATBHOI METOROJIOTII
TOCTI/PKEHHA € BpaxXyBaHHA MDKIUCUUIIIIHAPHUX
3B’A3KiB IIifi Yac po3B’A3aHHA eKOHOMIYHUX IPO6-
neM. IHcTuTynioHamicTM y CBOIX MOCTiI>KEeHHAX
YPaxoBYIOTb 6araTo YMHHUKIB, AKi He € CYyTO €Ko-
HOMIYHUMM, aJI€ CYyTTEBO BI/IMBAIOTh HA EKOHOMiY-
Hi mpouecu B cycminbeTBi. Ha BigMminy Bif MeliH-
CTpUMY, iIHCTUTYLiOHai3M criennivHO MiAXOAUTD
IO BUpillIeHHs NTeBHUX eKOHOMiuHMX NUTaHb. [lep-

VM Ha IIboMy LLaxy OyB T. Bebnew, siknit y po6ori
«Teopis 6espisnbpHOrO KIacy» [13], ommcyroun no-
BeJIiHKy CIO>KMBauiB, POPMYIIIOE TIOHATTA «e(eKT
cHObOa», «IeMOHCTPATUBHA MIOBEMliHKa», KO BUOip
CIIOKMBAYiB He BU3HAYAETbCA IPUHLIUIIAMY pallio-
Ha/IbHOT'O CIIO>KMBAHHA.

Tpeba BimMiTHTH, 1[0 €EKOHOMIYHA TeOpis AOBTi
pokm OymyBasmacsd Ha NPMHLMIN parioHaTbHOCTI
Cy0’€eKTiB roCrioflaproBaHH i IpMHIMNII pallioOHa/b-
HOI ITOBEeiHKM CIIOKMBadiB. ChOroiHI BCe YacTillle
TDOCTITHUKY TOBOPSTh MPO OOMEXEHICTh, a iHOmI
Bi[ICyTHICTb palliOHAa/IbHOCTI Mifi 4Yac 3MiJICHEHHA
eKOHOMiuHuX BuOOpiB. IlifTBepIKEeHHAM IbOMY
€ HobeniBcbka npemia B ekoHoMini 2017 poky, sAka
Oyna BpyueHa Pivapny Teitnepy 3a BHecOK y mose-
IiHKOBY €KOHOMIKY.

HacnigkoM pi3sHOMaHIiTHOCTI IHCTUTYLiOHa/Ib-
HOTO HaIlpAMY CTaB III0PAJIi3M IiXO/iB EKOHOMiC-
TiB IIOZ0 BU3HAYEHH: POJIi lep>KaBy B €KOHOMIlj,
YTiM yCi BOHM pO3IJIANAIOTD [EP)KaBy SAK OfMH i3
HaVBOKIMBIUX iHCTUTYTIB Cy4acHOrO iHCTUTY-
[[iOHATBHOTO cepenoBuina [1, c. 77—79].

Tpeb6a 3ayBakuTy, MO0 MOHATTA «IHCTUTYLIO-
HaJIbHE CepeJOBMUILEe» Pa3OM 3 IHIIMMY IOHATTAMU
i KaTeropiAmu, U0 BUHMK/IM BHACIiJOK PO3BUTKY
incturynionanisMmy y XX CTOMITTi, CTaHOBIATDH
OCHOBY, ALPO CY4acCHOI iIHCTUTYL[iOHa/JIbHOI TeOPpil.
PosrnsiHeMo 1ie muTaHHSA JOK/IaTHIIIIe.

Sk BimoMmo, Oyfb-sKa TeOpeTUYHA KOHCTPYKIIif,
IO IIpeTEeHJy€e Ha CTBOPEHHA LiiCHOI HayKOBOI
CUICTEeMM, IOBMHHA BK/II0YATU AAPO i 3aXMCHE OTO-
YeHHA. SIgpo BK/II0OYa€ OCHOBHI NMOCTYyIAaTH Teope-
TUYHOI KOHCTPYKIL{I, Il0 po6uTh il BigMiHHOIO Bif
iHmMX. 3aXMCHe OTOYEHHA MICTUTb IeBHi MpuUIy-
LIEHH, IPUHIUIIY, 3aKOHOMIPHOCTI 1 3aKOHU, AKi
HOCWIIOIOTH a00 PO3IIVPIOIOTh OCHOBHI IIOCTY/IATH
aapa. SAxujo gesaki eleMeHTM 3aXMCHOTO OTOYEHHS
MOXYTb TpPaHCPOPMYBATUCS, BUFLO3MiHIOBATUCSH,
YCYBaTHCH, TO OCHOBHI IIOCTYJaTH Ajpa Teope-
TUYHOI KOHLEIII 3a/MIIATbCA HENOPYIIHUMMU.
I ToMy BU3HAaHHA HeNpPaBUJIbHUMM OKpPEMUX ejle-
MEHTIB 3aXMCHOIO OTOYEHHH TEOPeTUYHOI KOH-
nemniii 30BciM He 0O3HAa4Ya€ BifIMOBY Bif Hel a60 Bu-
3HAHHA 11 HEIIPaBUIbHOIO.

baraTo mocnmifHuKIB icTOpii cTaHOBIEHHA Tpa-
OULIHOTO IHCTUTYLIIOHA/Ii3MY BKa3yIOTb, 1110 JI0TO
OypxmuBuil po3Butok Hanpukinni XIX — Ha no-
4yaTKy XX CTOJITTA ¥ IOfja/Iblle BifHOCHE 3a0yTTA B
cepenyHi XX CTOMITTA OB’ A3aHO 3 BiICy THICTIO Te-
OpPeTUYHOTO AApa. Y 3B’3Ky 3 L[UM HaBiTh He 6y/I0
€[VIHOTO TIi/IXOAY MO pO3YMiHHA CyTHOCTI K/II04O-
BOI KaTeropii iHCTUTYLiOHaNMi3My — IHCTUTYTY.
IIpencTaBHMKM TpagMIiiHOTO iHCTUTYILiOHAIZMY

31
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3ajiManucs Oinbllle KPUTUKOI CBOIX OIIOHEHTIB,
AKI IPeJICTABIIATD MEMTHCTPUM, aHIXK CTBOPEHHAM
TEOpPeTUYHOTrO s/jpa cBO€l KoHuenii. Tomy HaBiTh
METOJIOJIOTiIYHI pO3PAaXyHKM IPENCTaBHMKIB HeEO-
KJIACUYHOTO CMHTE3y He J03BOIN/IN iHCTUTYIIiOHA-
JicTaM 3aiHATH iXHE MicClle B EKOHOMIYHil Teopii.

ITonoBneHHA iHTepecy [0 iHCTUTYIiOHA/JIbHOL
€KOHOMIYHOI Teopii BinbOynoch y Apyriit monouHi
XX cTomiTTA i € HaCHiZKOM 0OMEXKeHOCTI MeTO/0-
JIOTiYHOTO amapary HEOKJIACMKM 1 KeilHCiaHCTBa
IUIs1 BUBYEHHsI NTeBHUX IIpolieciB i Ayl Kpim npo-
r0, MEMTHCTPUM €KOHOMIYHOI Teopil CiMpaeTbcsa Ha
6e3yiy npuIyuleHb, AKi pob1ATh 6araTo eKOHOMIY-
HJIX MOJeJIell Hepea/lbHUM, BifjipBaHMMMU Bif, Aiji-
cHocTi. ToMy meski peLlenTy IPOBEfeHHS MaKpo-
€KOHOMIYHOI ITOTITUKY BUABJIAIOTHCA HEMi€3IaTHN-
M 4epe3 0OMeXXeHIiCTh eKOHOMIUHIX MOJIe/Ieit.

HocnimKeHHs COIia/TbHO-eKOHOMIYHMX SBUII
i mpoueciB 3a JJONOMOIOI AaHAJIITUYHOIO iHCTPY-
MEHTapil0 Cy4acHOI iHCTUTYLIOHA/IbHOI €KOHOMIY-
HOI Teopii IMPOKO BUKOPUCTOBYIOTb €MIIipUYHi
JaHi 11 aHaji3 pealbHUX YaCOBUX CTATUCTUYHUX
paniB. OTxe, cTae MOXI/IMBUM ifeHTUdIKYBaTH
HasBHI NpoO6/eMy, CTaTUCTUYHO IIepeBipUTH MO-
CTaBJIeHi rinoresn i, mo6yayBaBLIM afileKBaTHY €KO-
HOMiKO-MaTeMaTH4Hy iMiTaliitHy Mofienb, Hibu 3a-
IJISHYTH B MailOyTHE, CIIPOTHO3YBAaBIIN [IOBEiHKY
TUX 4YM IHIIMX €KOHOMIYHMX ABUIY i IPOLIECiB, TUM
caMMM MaTy MOXK/IMBICTb BM3HAYUTM ITOTEHILiNHI
HEJIOMIIKM 3aIIPOIIOHOBAHNX 3aXO/iB.

Bupinumo Taki iHCTUTyLiOHaNbHI KaTeropii, Aki
CTOCYIOTbCsS HOBOI IHCTUTYIIIOHA/IbHOI €KOHOMiY-
HOI Teopii, i MOB’A3aHi AK 3 IHCTUTYLIOHA/IBHOIO,
TaK i HEOIHCTUTYLII0HA/IPHOX €KOHOMIKOIO:

- IHCTUTYLIOHANIbHE CepelOBUIE AK OCHO-
Ba (JOpPMYBaHHA Pi3HMX IHCTUTYTIB i HeBif eMHMI
CK/IAJHUK CUCTEMM iHCTUTYLiHOTO peryaoBaHHA
C(bopMOBaHo'l' €KOHOMIYHOI CUCTEeMI;

- IHCTUTYLiOHANbHI 3MIHM fAK TEOpeTUYIHA
OCHOBA IIpolecy peOopMyBaHHS €KOHOMIYHOI cyC-
TeMu i ToOyOBY HalliOHaIbHOI MOZe/ iIHCTUTYIIiii-
HOTO PEry/lI0BaHH;

- TpaHCakliiiHi BUTpaTtyM fAK 00 €KTMBHMII
CK/IATHMK HaIliOHAJIbHOI EKOHOMIYHOI CUCTEMII;

- IIpaBa BJIACHOCTI fIK CYKYIIHICTb ITOBHOBA-
JKEHb y pi3HUX cepax eKOHOMIYHOTO KUTTS;

- TPAaeKTOpis molepegHbOro po3BUTKy (path
dependence), mo m03BOIAE OLIHUTM pe3yIbTaTH
IHCTUTYLIIHMX 3MiH, IIOSICHIOE 3 IO3MIIN iHCTU-
TyLioHa/ni3My B16ip pi3HMX TeXHOJIOTii peaisanii
KOHKPETHUX IIpOLEeAYP Yy paMKaX €KOHOMIiYHMX,
conianbHMX ab0 IHIMX IPOIeCiB; TAKOX PO3IJIA-
JAIOTHCA MPUYMHY TOABYU 1 CTIMKOCTI B Yaci pisHMX
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«IHCTUTYLiOHA/IbHUX ITACTOK», SIKi SAAB/IAIOTH COOOI0
HeeeKTUBHI iHCTUTYTH i MicCTATH MexaHi3Mu 6110-
KyBaHHA IHCTUTYLi/IHNX 3MiH.

3ayBaXMMO, 1J0 KaTeropid «iHCTUTYI[iOHa/IbHE
CepefloBUIIE» € OJJHIEI0 31 CTPYDKHEBUX Y METOMO-
JIOTIYHOMY aIapari HOBOI IHCTUTYIIIOHA/IbHOI €KO-
HOMiuHOI Teopii. IHcTUTYyIiOHaNMbHE cepenoBMILe
ABJISIE€ COOOI0 CYKYIHICTb OCHOBHMX IOMTITUYHUX,
aIMIHICTpaTMBHMX, €KOHOMIYHMX, COLiaJIbHUX,
OinpiicTy 3 AKMX GopMaabHO 3aKpillIeHO MOJIO-
JKEHHAMM KOHCTUTYLil Ta OCHOBHMMM HOPMAaTUB-
HO-3aKOHOJABUMMU aKTaMU IepyKaBuU. Takox Hail-
BOKIMBILIMM  CKJIAJHUKOM iHCTUTYLIiOHaJIbHOTO
CepefloBMIIA € CYKYIHICTh HedOpMajbHUX IIpa-
BWI, iCTOPMYHO 3akpimieHux y ¢opmi Tpapumii,
3BMYAIB Ta IHIIMX CTIMKUX IIA0JIOHIB IOBENIHKA
KOHTpPAreHTiB, HiJle He 3aKpilleHNX (OpMaIbHO
SAK HOPMAaTMBHO-3aKOHOfaBYi akTu. Ha gymky na-
ypeara npewmii imeni Anbdpena Hobens 2009 poky
O. Binbsamcona, mae Micue 6e3nocepenHs B3aeMO-
Jisf MK IHCTUTYLIIOHaIbHYMY YTOJaMU, IHCTUTYIIi-
OHA/IPHUM CepefioBMIeM Ta iHamBigyymamu [14].
Ha pymKy HayKoBLS, iHCTUTYI[iOHa/IbHI YyTOIM SAB-
JISIIOTh COO0I0 IIPaBMJIa, BCTAHOB/IEHI MDK pisHUMM
KOHTpareHTaMu Ji/id ONTMMi3allil Ta CUCTeMaTU3a-
i1 BiTHOCKH Mi>XK HUMMA. JJOCTiIKeHHA eKOHOMICTIB
IIOKa3yI0Th, 110 B AESAKMX BUIIAJKaX HeOopMaybHi
iHCTUTYTM BUTICHAIOTH i3 NMpakTuMKM (OpMabHi,
y TakKmil Croci6é mopomKywun OypxIMBuil po3BU-
TOK He(OPMaJIIbHOTO CEKTOPy eKOHOMikm. Taxmii
CTaH pedvell XapaKTepHMI i I NOCTPafsAHChKUX
Iep>kaB. 30KpeMa, 0 HepOpPMa/lbHUX iHCTUTYTIB
MOJKHa BiJJHECTM TaKi 3HajioMmi BCIM rpoMajsgHaM
YkpaiHu IpaBuia, AK «KyMiBCTBO», «TeledOHHe
IIpaBO», «II0Bara nepeq KCMBaMmu» Ta iHIi.

BucHoBkn i mpomosuiii. 3a pesynbTaTamMu
MPOBEIEHOTO [JOCTIIKEHHSI MOXKHA 3POOUTM Taki
BJYICHOBKI:

- TEHJ,EHIII PO3BUTKY CYy4aCHOI EKOHOMIYHOI Ha-
YKM CYTTEBO BifIpiSHAIOTDHCA Bifi IOIIEPEIHIX eTalliB;

- EKOHOMIYHa HayKa Ha IaHOMY eTalli Ma€ MeBHi
0COONMMBOCTI, HATIOIMBII BATOMOIO 3 SIKUX € TUTIOpa-
J1i3M Cy4acHOI €KOHOMI4HOI Teopii;

- IHCTMTYyI[iOHa/IbHA €KOHOMIiYHa Teopid € Jo-
CUTb HOBOIO TEOPETHYHOI KOHIIENIIi€I, AKa CTa-
JIa Ji€3[JaTHOK a/IbTEPHATVBHOMY HEOKIACUYHOMY
cunresy. Cepep naypearis npewmii llIBescpkoi kopo-
niBcbkoi akajemii Hayk mam’Ati Anmbdpena Hobensa
3 €KOHOMIKM OCTaHHi JeCATWIITTA IepPeBaKaAITh
NpPEeICTABHMKN HOBOTO iHCTUTYLIOHANi3My i Heo-
iHCTUTYLIIOHAI3MY;

- TeOpeTUYHi MOJeJi Ta KOHLEMNLii HOBOrO iH-
CTUTYLIIOHA/Mi3My i HEOIHCTUTYIiOHA/Ii3My [O3BO-
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JISIIOTh iCTOTHO POSIIMPUTY IIPeAMeTHY 00/1acTb
eKOHOMIUHMX [JOCTifkeHb. BopmHowac mpencTas-
HIUKJM HOBOI IHCTUTYLIIOHA/JIbHOI €KOHOMIKM IIOJIe-
Mi3yI0Th i3 HEOK/IACMYHUM MEHCTPUMOM, bararo
B YOMY 3aIlepedylouy i CTaBaAYM IijJ CyMHIB i10T0
TEOPETUYHI IIOJIOKEHHS, a HEOIHCTUTYLIOHANTICTH
icroTHO 36arauyylTh TeOpeTHMYHEe SAAPO HEOKJIa-
CUKM, YJOCKOHA/IIOIYM i 3aXMIady Cylepedusii
JI0TO IOJIOKEHH;

- CbOTOfHI IpM [OCHi/PKEHHI IOCTPUX IUTAHb
€KOHOMIYHOI HayKW, TaKuX K IpOOIeMM CTaIoro
€KOHOMI4YHOTIO PO3BUTKY, EKOHOMIYHOTO PO3BUTKY
KpaiH i3 mocTTpaHcoOpMaliifiHOI eKOHOMIKOI,
mpobeMn KpaiH, 10 PO3BUBAIOTHCS, PO3B sI3aHHs
OCHOBHUX MaKpPOEKOHOMIYHUX MpobieM TOIIo,

JOLJIBHO BUKOPUCTOBYBAaTM TEOPETUYHI HaIpa-
IIIOBAHHA 1 METOMOMOTIYHI ITiAX0M sIK HOBOI iHCTU-
TYL|iOHa/JIbHOI €KOHOMIiKM, TaK 1 HeOIHCTUTYILio-
HaJli3My;

- crenngika IHCTUTYIiOHAIBHUX HiAXOAIB 10O
TOCTiKeHHsT 03HAYEHNX BUILE MPOOIeM TOJsArae
B JOCTiJP)KEHHI IIpaBuUJI, HOPM, IIPOLIEAYP, 1O pe-
[JITAMEHTYIOTD IIi IIPOLIECH, 1 BUABIEHHI 3aKOHOMIp-
HOCTEN IX PO3BUTKY Ha OCHOBI BUKOPUCTaHHA €M-
HNipMYHMX METOJliB eKOHOMiuHOro aHanisy. IHcTu-
TYLIiOHa/Ii3M — Ile HeBiJ'eMHa CK/IafloBa CY4acHOI
€BPOIIENCHKOI i CBITOBOI €KOHOMIYHOI HAayKM, LI0O
yocobmoe Bci i 0co6mmBoCTi Ha cyyacHOMY eTari,
OHOYACHO IOIIOBHIOIOUM i B [IeSIKMX YaCTMHAX 3a-
[Iepevy4y TEOPETUYHE ANPO METHCTPUMY.
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Annotation. The article is devoted to the consideration of the theoretical foundations of institutional
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Modern European and world economic science
differs significantly from that of the past centuries.
The economic theory of the 21st century is a science
that develops in conditions of constant competition
and complementarity of the ideas of various theo-
retical schools and trends, for which characteristics
such as the diversity of problems and ideas by which
they can be solved are characteristic; multivariate
hypotheses and concepts; the plurality of research
methods.

Along with the existence of the mainstream, in-
creasingly important today are alternative economic
theories. Thus, most economists-theoreticians be-
lieve that today the mainstream of economic theory
must add an institutional line with all the diversity
of its theories.

The purpose of the study is to characterize the
theoretical foundations of modern institutionalism
as an embodiment of the main tendencies of the
development of the European and world economic
theory of the present.

It should be noted that pluralism, which is in-
herent in contemporary economic science, is also
observed within the framework of institutiona-
lism itself. Modern institutional economic theory
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emerged as a synthesis of traditional institutiona-
lism and neoclassical synthesis, combining in this
way the features of the economic mainstream and
alternative economic theory. The peculiarity of the
institutional methodology of the study is the consi-
deration of interdisciplinary connections in solving
economic problems.

The consequence of the diversity of the institu-
tional direction was the pluralism of the approaches
of economists to determine the role of the state in
the economy, however, they all regard the state as
one of the most important institutions of the mo-
dern institutional environment.

Basis, the core of the modern institutional theory
are the following institutional categories as the insti-
tutional environment, institutional changes, trans-
action costs, property rights, trajectory of previous
development.

According to the results of the study, the follow-
ing conclusions can be drawn:

- trends in the development of modern economic
science differ significantly from the previous stages;

- economic science at this stage has certain fea-
tures, the most significant of which is the pluralism
of modern economic theory;
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- institutional economic theory is a rather new
theoretical concept, which became an active alterna-
tive neoclassical synthesis;

- theoretical models and concepts of new institu-
tionalism and neo-institutionalism allow to substan-
tially expand the subject area of economic research;

- today, when studying the acute issues of eco-
nomic theory and business practice, it is expedient

References

to use theoretical developments and methodological
approaches, both the new institutional economy and
neo-institutionalism.

Institutionalism is an integral part of contempo-
rary European and world economic science, which
embodies all its features at the present stage, while
completing and in some parts denying the theoreti-
cal core of the mainstream.

1.

Kolodii, S. K. (2018). Ohliad bazovykh teoretychnykh kontseptsii derzhavnoho rehuliuvannia dokhodiv
naselennia [Overview of basic theoretical concepts of state household income regulation]. Finansovyi
prostir — Financial space, 3, 131—138. Retrieved from http://fp.cibs.ubs.edu.ua/files/1803/wholetext.
pdf [in Ukrainian].

2. Schoterr, A. (1981). The Economic Theory of Social Institutions. Cambridge.

3. Nureev, R. M. (2005). Teoriya obshchestvennogo vybora [Theory of public choice]. Moscow: Izd. dom GU
VShE [in Russian].

4. Nort, D. (2000). Instytuty, instytutsiini zminy ta funktsionuvannia ekonomiky [Institutions, institutional
changes and the functioning of the economy]. Kiev: Osnovy [in Ukrainian].

5. Khodzhson, Dzh. (1997). Zhiznesposobnost' institutsional noy ekonomiki [ The viability of institutional
economics]. Evolyutsionnaya ekonomika na poroge XXI veka. Doklady i vystupleniya uchastnikov
mezhdunarodnogo simpoziuma (pp. 29—74). Moscow: Yaponiya segodnya [in Russian].

6. Oleynik, A. N. (2000). Institutsional'naya ekonomika [Institutional economy]. Moscow: INFRA-M [in
Russian].

7. Tambovtsev, V. L. (2001). Institutsional nyy rynok kak mekhanizm institutsional' nykh izmeneniy [Insti-
tutional market as a mechanism for institutional change]. Obshchestvennye nauki i sovremennost— Social
Sciences and Modernity, 5, 25—38 [in Russian].

8. Nort, D. (1997). Instituty, institutsionalnye izmeneniya i funktsionirovanie ekonomiki [Institutions,
institutional changes and the functioning of the economy]. Moscow: Nachala [in Russian].

9. Nort, D. (1993). Instituty i ekonomicheskiy rost: istoricheskoe vvedenie [Institutions and Economic
Growth: A Historical Introduction]. THESIS, 1 (2), 69—91[in Russian].

10.  Nort, D. (1993). Instituty, ideologiya i effektivnost' ekonomiki [Institutions, ideology and economic
efficiency]. Ot plana k rynku. Budushchee postkommunisticheskikh respublik — From plan to market. The
future of the post-communist republics, 307—319 [in Russian].

11.  Auzan, A. A. (Ed.) (2006). Institutsional'naya ekonomika: novaya institutsional'naya ekonomicheskaya
teoriya [Institutional Economics: New Institutional Economic Theory]. Moscow: INFRA-M [in Russian].

12.  Tambovtsev, V. (2010). Vozniknovenie institutov: metodologo-individualisticheskiy podkhod [The
emergence of institutions: methodological and individualistic approach]. Voprosy ekonomiki — Economic
issues, 7, 84—98 [in Russian].

13.  Veblen, T. (1984). Teoriya prazdnogo klassa [Theory of the idle class]. Moscow: Izdatel'stvo «PROGRESS»
[in Russian].

14.  Uilyamson, O. I (1996). Ekonomicheskie instituty kapitalizma. Firmy, rynki, «otnoshencheskaya»

kontraktatsiya [The economic institutions of capitalism. Firms, markets, "relative” contracting]. Sankt-Pe-
terburh: Lenizdat [in Russian].

35



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

JEL Classification G32, M21, P12

PROVIDING PERFORMANCE BUSINESS ACTIVITY
IN CANADIAN COMPANIES

ORYEKHOVA Kateryna
Ph. D. in Economics,

Associate Professor of finance, insurance and banking department,

Kharkiv Education-Scientific Institute
of SHEI «<Banking University»
e-mail: kate.orekhova2010@gmail.com

SHABANOYV Sanan
National Program Officer,

Swiss State Secretariat for Economic Affairs (SECO) (Baku, Azerbaijan),

e-mail: sanan.shabanov@gmail.com

Summary. This publication investigated the
impact of capital structure choice on firm per-
formance activity in Canada.

Short-term, long-term and total debt ratios were
employed as capital structure determinants.

In order to estimate regression properly, control
variables were taken, such as firm size, growth, asset
tangibility and turnover ratios.

Measuring the business activities effectiveness
in Canadian firms was performed using the fol-
lowing indexes: return on assets (ROA), return
on equity (ROE), and market-based measure
(Tobin’s Q).

According to the results of the regression analysis,
it was installed that in Canada capital structure does
not impact on ROE; capital structure has an impact
on ROA and Tobin’s Q.

Proposed approach will allow increasing the
management effectiveness in Canadian com-
panies.

Keywords: Canada, company, short-term, long-term
and total debt ratios, return on assets, return on equity,
and market-based measure.

Problem statement in general and its con-
nection with important scientific and practical
tasks. Since the late 50s in the 20" Century, the rela-
tionship between firms’ capital structure choice and
performance has been considered a topic of great
debate in corporate finance. From a practice point
of view, capital structure choice and the results of
business activity are due to company managers, as
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AHHOTauuA. MccnedosaHo enusHUe 8blbopa
CMpyKkmypsl Kanumasna Ha 3¢ghekmusHOCMb XO-
3qalicmeeHHol  OeamesibHOCMU npednpuamudl 8
Kanade. KpamkocpoyHole, 00/120CpOYHble U 06-
wue KoagpguyueHmsl 3a00/KeHHOCMU bblau Uc-
NoJ1b308dHbLI KAK 0emepMUHAHMbl CMpyKmypol
kanumana. [jna oyeHku pezpeccuu 6biu 88edeHbl
KOHMPOJIbHble nepemMeHHble, makue Kak: pasmep
npednpusmus, pocm, 4y8cmasumesbHOCMb aK-
mugog u KoagguyueHm ux obopavusaemocmul.
N3mepeHue 3¢ppekmusHocmu  xo3aUcmeeHHoU
desmesibHocmu npeonpusmuti 8 KaHaoe geinos-
HAI0Cb C NOMOWbIO MAKUX KO3(hpuyueHmMos, Kak
peHmabesnoHocme akmueos (ROA), peHmabers-
Hocms kanumana (ROE) u psiHOYHAGA cmoumocme
(TobuHa Q). Mo pesynemamam pezpeccuoHHO20
aHanusa ycmadosneHo, Ymo 8 KaHade cmpykmy-
pa kanumasna npeonpusmut He gausem Ha ROE;
cmpykmypa kanumana eausem Ha ROA u TobuH
Q. lNpednoxeHHsIl NOOXO0 NO380JIUM NOBLICUMSb
3hchekmusHOCMb ynpasseHusa u xo3AticmeeHHoU
OeAamesibHOCMU 8 KAHAOCKUX KOMNAHUSAX.

KnioueBble cnoBa: KaHada, npednpusmus, Kpam-
KOCpOYHble, 00/120CpOYHble U obujue KosggpuyueHmol
3a00/1KeHHOCMU; peHmabeslbHOCMb dKmueos; peHmd-
6e/1bHoCMb Kanumasna,; polHO4YHAA CMoumMocCme.

their main task is to increase a firm’s value and its
shareholders’ wealth. To fund their investments and
operations, firms have two main sources of finance.
Internal sources include retained earnings, common
and preferred equity issuance and reserves. As
an alternative financing source, external sources
consist of bond issuance and borrowing (short-term
and long-term).
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Analyzing of the recent researches and
publications, in which scientists began to solute
this problem and on which relies the authors. The
discussion about the relationship between capital
structure and firm performance was sparked by the
Bigelli M. [1] theory concerning the irrelevance
of capital structure to firm value relations. They
together laid the foundation of the modern theory
of capital structure, which was the basis for further
discussion of corporate finance theory. This theory
claims that capital structure is irrelevant when
determining firm value, if we hold the assumptions
of a frictionless world where there are no taxes,
no transaction costs, perfect competition and other
imperfections [8].

According to this theory, in perfect capital
markets the value of the firm is equal to its total
assets and is not affected by its capital structure
choice. In the opposite case, investors can enjoy
arbitrage opportunities.

After five years, the authors reviewed the
theory again and a number of market imperfections
were taken into account. Making a “correction”
to the previous theory, they stated that because
tax deductibility debt offers a tax shield, capital
structure does play a role in firm value determi-
nation [12].

However, this proposition was not accepted as
absolute truth, as for example, Haizhi Wang and
Kim Dong-Hyeon [3; 5] argue that the M&M theory
cannot be applied in practice because it neglects
bankruptcy costs.

In stating the trade-off theory, Kayhan A. and
Rossi Matteo [4; 11] take a different approach to
explaining capital structure choice impact on firm
value.

They state that as firms have different financing
alternatives, they assess those alternatives in order
to find the right balance. Trade-off theory divides
into static and dynamic trade-off theories and
further discussion on these will be presented in the
Literature Review.

Mani Yostra [9] pecking order theory suggests
that due to information asymmetry firms prefer
internal sources first, following by debt and
then equity as a last resort. Tse Chin-Bun [13],
however, give four justifications of the importance
of firm performance and debt levels which can
be considered general reasons. First, when debt
levels increase substantially this has an impact on
the performance of company. Secondly, because
managers and investors have different emphases,
the effect of debt must be known. Thirdly, owner

investors must know the relative strengths of debt,
because they anticipate benefits which cannot be
observed using traditional performance measures.
The final reason is that because the manager’s
primary goal is to maximise shareholders’ wealth,
the association between firm performance and debt
must be studied [14].

Identification the unresolved parts of general
problem, which this publication is devoted.
Because the goal of this publication is examine
the association between capital structure and firm
performance in Canadian companies, for the purpose
of this analysis the regression method applied is
the Ordinary Least Squared. The accounting-based
measures employed for firm performance are return
on assets (ROA), return on equity (ROE), and
market-based measure Tobin’s Q. As the definition
of capital structure is broad, relevant papers on
short-term debt, long-term debt and total debt are
considered reliable indicators. The results achieved
are in part consistent with the results of scholars,
but in some cases do not support previous empirical
research.

Formation the aim of this publication. In
writing this publication, the aim is to provide a
better understanding of the capital structure and
firm performance of Canadian companies.

The current trend of relevant research shows
that scholars attempt to investigate capital structure
and firm performance in relation to developing and
emerging markets, and here the author will conduct
a similar investigation for Canadian companies.

Presentation of the main research material with
full justification of received scientific results. This
analysis is conducted on the basis of financial data
from Standard & Poor’s/Toronto Stock Exchange
(S&P/TSE) Composite Index listed companies.
According to the official web page, S&P/TSE is
considered a headline of Canadian equity markets.
The data is extracted from Standard & Poor’s
Compustat database platform for the period 1999—
2017 [15].

The main sources of data are annual financial
reports which are used to calculate book and
market-based variables. S&P/TSE is the main index
for Canadian capital markets.

The index comprises 251 companies in the
TSE and means the data captures the most liquid
companies in Canada. Due to missing data, the
number of companies is reduced to 247. The
companies represent different types of industries
and the chart below describes industry shares in
terms of percentage.
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Komakech Samuel [6] “capital structure puzzle”
indicates which proportion of debt should be used
within capital structure. The “puzzle” also explores
ways of measuring debt. Previous studies by Abor,
which analyse Nigerian markets, suggest three
different measures [10]:

- Short-term debt to total assets;

- Long-term debt to total assets;

- Total debt to total assets.

The analysis here is extended to determine
performance measures after clarifying financial
leverage measures. In line with previous studies, the
following performance measures will be used:

- Return on assets (ROA): calculated as the
ratio of net profit to total assets (Tani, 2013). It
should be noted that in corporate finance literature
there are other approaches for defining return on
assets, such as return on net worth [2];

- Return on equity (ROE): following Li
Peixin [8] and Tan Zhibo [12], this is calculated as
net profit to book value of owner equity. Here there
are also different approaches, for example, Mihaela
BrindusaTudose [10] prefers EBIT (not net income)
divided by equity;

- Tobin’s Q: as a market-based measure this is
calculated as the market value of total assets divided
by the book value of total assets [7].

The intuition in using these three corporate
profitability indicators can be explained as follows:
the return on assets indicates the level of effectiveness
of using a firm’s assets.

As data from S&P/TSE listed companies are
used for the purpose of this study, return on equity
is employed to examine how the shareholders’
contribution to the company is effective. Finally, as
these two measures are account-based, inclusion
of a market-based measure is a wise idea as market
value does not always coincide with book value.
In summary, the intention is to cover all aspects of
corporate profitability [4].

To eliminate overestimation of the impact of
financial leverage on profitability, additional and
control variables which also influence performance
are employed. Prior research suggests some control
variables to use, such as firm size, which is measured
by a log of total assets [6]. Firm growth denotes the
annual percentage change in the book value of total
assets [9].

Ordinary Least Squares (OLS) will be performed
to estimate regression and the results will then
be interpreted. The regression model suggested
by Le Thi Phuong Vy [7] is adopted with a slight
modification to suit the researcher’s needs. The
model is as follows:

Performance, =b_ +b Leverage, +b,Controls, +e, . )

As an independent variable notation Perfor-
mance indicates ROE, ROA and Tobin’s Q. As
a notation of independent variables Leverage
represents leverage proxies and Controls represents
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the vector of control variables. As panel data is used
for the purpose of this study, subscripts i and t appear
in the model denoting firm and time, respectively
(table 1).
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Table 1
Contains the result of descriptive statistics of 3147 variables
Index Mean Descriptive Statistics
Median Max Min Std. Dev. Number
ROA 0.060 0.034 0.949 -83.458 1.504 3147
ROE 0.075 0.101 6.612 -5.892 0.402 3147
Tobin's Q 1.654 1.289 83.619 0.004 2.488 3147
STDTA 0.043 0.012 13.389 0.000 0.251 3147
LTDTA 0.204 0.184 6.837 0.000 0.212 3147
TDTA 0.226 0.200 13.389 0.000 0.325 3147
Growth 0.981 0.079 1071.179 -1.000 21.624 3147
Firm Size 7.656 7.575 13.668 -3.324 2.037 3147
Tangibility 0.887 0.972 1.000 0.086 0.176 3147
Turnover 0.622 0.374 6.957 -0.117 0.701 3147
Giving opportunity reduce data Canadian companies rely more on long-term debts

multicollinearity, increase the degree of freedom and
lessen estimation bias, panel data is an appropriate
method for the purpose of this study A. Kayhan [4].

A. Kayhan [4] argues that panel data accepts
economic models and treats economic hypotheses
differently according their features.

Different models will be constructed for each
performance indicators and for each model one
leverage proxy will be included separately. As all
control variables are in the same category, they will
be included at the same time.

While measuring the different impact of these
three leverage proxies, the sustainability of the
findings will be checked.

As can be seen, the analysis of the target
population shows that the mean (median) of ROE,
ROA and Tobin’s Q is 0.075 (0.101), 0.06 (0.034) and
1.654 (1.289) respectively.

The result of ROE shows that Canadian
companies performed better in comparison to ROA
during 2002—2017.

However, the high Tobin’s Q mean reveals that
the market value of companies is greater than their
book value. As their market to book value is greater
than 1, we can expect these firms to grow in the
future.

The maximum (minimum) values for ROA, ROE
and Tobins Q are 0.949 (-83.458), 6.612 (-5.892)
and 83.619 (0.004), respectively. The negative values
indicate there are companies which operated at a
loss during 2002—2017.

The mean of short-term debt to total assets
and long-term debts to total assets is 0.043 (0.012)
and 0.204 (0.184), respectively. This confirms that

than short-term, or they prefer long-term debts to
short-term liabilities.

As the mean (median) of total debts to total
assets ratio is 0.226 (0.2), this suggests that about
23 % of the total assets of Canadian companies are
financed by debt. It can be concluded therefore that
Canadian companies operate with a moderate level
of leverage and which means that financial leverage
is not so high.

As the table 1 shows, the main share of debt
comes from long-term debts and the current
liabilities contribution is too low.

Canadian firms have high asset tangibility with
a mean (median) of 0.887 (0.972). In summary,
almost 89 % of assets are fixed assets.

The mean of firm size and turnover is 7.656 and
0.622, respectively.

The mean growth (0.981) shows that during
2002—2017 Canadian listed companies performed
with a high growth rate and so sound development
can be noted.

Table 2 describes the correlation between the
variables under examination for the purpose of
checking multicollinearity. The second aim of this
section is to give a brief explanation of the results of
significance levels.

As shown in the fable 2, ROA is negatively
correlated with all independent variables, at 1 %
confidence level with short-term debt to total assets
and total debt to total assets, but at 5 % confidence
level with long-term debts to total assets. Generally,
there is a positive correlation between ROA and
firm size, asset turnover and firm growth, except
asset tangibility.
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Table 2
Correlation Analysis
Correlation Matrix
Index i _ _
ROA TQ ROE | STDTA | LTDTA | TDTA | Ei'™ | Growth| 1en- | Tur
Size gib. | nover
1
ROA 0
-0.232 1
TQ o
-0.247 0.139 1
ROE 0* 0
-0.348 0.287 0.28 1
STDTA o~ o -
-0.022 -0.001 0.016 -0.003 1
LTDTA 0.034** 0.977 0.382 0.864
-0.512 0.114 0.22 0.707 0.671 1
TDTA 0* 0* 0* 0* 0*
. . 0.104 -0.264 0.125 -0.086 0.036 -0.038 1
Firm size
0* 0* 0* 0* 0.046** | 0.032**
Growth 0.002 -0.002 -0.005 -0.001 -0.023 -0.017 -0.023 1
0.082*** 0.923 0.800 0.968 0.144 0.346 0.206
Taneib -0.021 0.034 -0.02 0.035 -0.077 -0.04 -0.037 0.021 1
g1b- 0.247 0.056*** | 0.260 | 0.052*** 0* 0.025** | 0.039** 0.249
0.008 0.006 0.084 0.013 -0.025 -0.007 -0.096 -0.026 | -0.188 1
Turnover
0.065*** 0.045** 0* 0.459 0.157 0.711 0* 0.144 0* -

Note: The signs (*), (**), (***) denote significance level at 1%, 5% and 10% respectively.

Tobin’s Q is positively correlated with short-term
debt to total assets and total debt to total assets at
1 % significance level, but significance correlation
does not exist with long-term debts to total assets.
However, significant correlation between tangibility
and turnover ratio with Tobin’s Q is positive, but
negative correlation appears with firm size and
growth.

A positive correlation between ROE and STDTA
and TDTA exists at 1 % significance level, while
there is no significant correlation of ROE with the
LTDTA variable. In contrast, ROE is negatively
correlated with firm growth and asset tangibility,
while correlation with firm size and asset turnover
is positive. As all correlation coefficients among
variables are less than 0.8, there is no severe
multicollinearity for the target data. The same can
be said for the data in this study, as all correlation
coefficients are below 0.8 [14].

The aim of running the Hausman test is to
find whether the Fixed or Random Effects Model
is appropriate for the panel data. The Hausman
test trials the following hypotheses: HO: Random
Effects Model is appropriate for study panel data;
H1: Fixed Effects Model is appropriate for study
panel data. At the 1 % significance level the null
hypothesis was rejected and Fixed Effects Model
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was preferred to Random Effects Model for ROA
testing models. However, due to the nonsignificant
p-value, the Random Effects Model was applied to
the ROE and Tobin’s Q models (except in the case
where the model tests total debt ration relationship
with Tobin’s Q).

In order to reveal whether the variables have unit
root or not, the Fisher-type Dickey Fuller test was
carried out in Haizhi Wang [3] and Mani Yostra [9].
According to the results of this test, the variables do
not have unit root, so we can continue without first
difference.

This section aims to present information on the
empirical findings in a structured way. The models
will be constructed to test regression of STDTA,
LTDTA and TDTA ratios on corporate performance
indicators separately with other control variables.
First, the main sample study data will be tested.
Then the same approach will be applied to data
for classification of companies on the basis of firm
size and growth proxies. As mentioned in previous
chapters, to examine the impact the Ordinary Least
Squares model is employed throughout 2002—
2017.

Table 3 shows the results of regression analysis
for ROA as a performance measure and STDTA,
LTDTA and TDTA as capital structure measures.



ISSN 2304-1692 ®THAHCOBHUM IMTPOCTIP 2018 Ne 4 (32)
i

As shown, there are negative relationships between
long-term debt and total debt ratios and ROA at
99 % confidence level.

However, the negative relation between short-
term debt ratio and ROA is at 90 % confidence level
and is considered significance. It can be interpreted,

therefore, that the more debt in capital structure, the
lower company performance. In terms of the figures
it means that if STDTA and LTDTA increase by 1,
ROA will decrease by 2.7 % and 7.4 % respectively.
However a TDTA increase by 1 will have a more
robust affect on ROA at almost 10 %.

Table 3
Return on Assets (ROA)
Index ROA
Model 1 Model 2 Model 3
c 3.064 3,142 3.149
onstant 0.000* 0.000* 0.000*
-0.027
STDTA 0077+
LTDTA E,%%Zf
-0.099
S 0.057 0.080 0.073
Firm Size 0.083*** 0.008* 0.014**
_ 0.033 0.043 0.041
Firm Growth 0.020 0.001% 0.002*
o 0.775 0.765 0.685
Tangibility 0.000* 0.001* 0.000*
T 0.717 0.827 0.809
urnover 0.000* 0.000* 0.000%
R-squared 0.610 0.607 0.605
Adjusted R-squared 0.540 0.548 0.545

Note: The signs (*), (**), (***) denote significance level at 1%, 5% and 10% respectively.

R-squared of the regression for all three mod-
els is around 60 % and it can be concluded that the
independent variables have sufficient explanatory
power to interpret variations of return on assets.

Lastly, the results prove that the performance
measure (ROA) has significant positive relations
with control variables, such as firm size, growth,
tangibility and asset turnover. This means that when
debt increases, the performance of the firm shows
the inverse trend (decreases). Due to the hypothesis
it is particularly worth emphasising firm size’s posi-
tive effects at 99 % confidence level for all three
models. Furthermore, the evidence shows that as-
set tangibility ratio and turnover factors’ influences
on performance measures are stronger than others.

This means that Canadian companies which own
more fixed assets make better gains in business ac-
tivity. On the other hand, the intensity of revenues
plays a crucial role in achieving profit, among oth-
ers. This view is in line with the findings of Mihaela
Brindusa Tudose [10]. He concludes that firm size
and growth factors create a good opportunity to
generate profit and for this reason their contribution
to corporate performance is important. The same re-
sult can be applied to the growth factor’s influence
on profit measured by ROA. According to table 4,
which presents the analysis of testing three models,
all debt ratios (short-term, long-term and total) have
no significant relationship with the performance
measure (ROE).

Table 4
Return on equity (ROE)
Index ROE
Model 1 Model 2 Model 3
Constant 0.004 0.001 0.001
0.771 0.886 0.907
0.001
STDTA 0.507
0.001
LTDTA 0425
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Continued tabl. 4

Ind ROE

ndex Model 1 Model 2 Model 3
0.002
TDTA 0.359
Firm Sige 20.006 0.000 0.000
0.662 0.820 0.875
. 0.996 0.997 0.997
Firm Growth 0.000 0.000 0.000
o 0.012 -0.008 20.001
Tangibility 0.216 0.324 0.329
Turnover 0.000 0.001 0.001
0.890 0.746 0.755
R-squared 0.996 0.996 0.996
Adjusted R-squared 0.996 0.996 0.996

All of these models show that the independent
variables and ROE as dependent variable are not
significant in terms of coefficients. The same non-
significant relationship can be applied to the impact
of some control variables (firm size, asset tangibility
and turnover ratios) on ROE. Only firm growth as-
sociation with ROE is statistically significant at 99 %
confidence level. Due to the aforementioned results,
it is not worth continuing with further analysis, such
as R-squared and so on. It can be concluded that the
return earning from Canadian companies’ equities

cannot be explained by capital structure factors.
A firm size has a strong inverse influence on the cor-
porate performance measure by Tobin’s Q when it
is tested with the short and long-term debt ratios at
99 % confidence level. However, as the table 5 pres-
ents, the same significant relationship does not ap-
pear in the model for total debt’s influence on per-
formance. This does not support the documentation
of M. Bigelli [1], who claim that Tobin’s Q is posi-
tively affected by firm size in Amman Stock Market
listed companies.

Table 5
Tobin’s Q
Tobin's Q
Index Model 1 Model 2 Model 3

Constant 0.742 0.679 0.481
0.000 0.000 0.000

-0.022

STDTA 0.000

-0.046
LTDTA 0.000

-0.060
TDTA 0.000
Firm Size -0.051 -0.044 -0.019
0.000 0.000 0.119
. 0.018 0.015 0.018
Firm Growth 0.002 0.004 0.009
Taneibilit 0.103 0.060 0.182
g1ty 0.079 0.253 0.025
Turnover 0.077 0.068 0.062
0.000 0.000 0.004
R-squared 0.051 0.050 0.536
Adjusted R-squared 0.048 0.048 0.472

All other control variables, except the asset
tangibility ratio for short-term debt influence model,
have a strong positive association with perfor-
mance.

Only in the model for testing short-term debt
influence on performance is asset tangibility
influence on Tobin’s Q not statistically significant.
The R-squared for total debt ratio impact on

0

Tobin’s Q is around 54 % and which means that the
independent variables can measure the regression
at an appropriate level (closeness of fit). However,
R-squared indicators of models (for short-term and
long-term debt ratios) show that the independent
variables do not have explanatory power to reveal the
changes of the dependent variable at an appropriate
level.
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Conclusions from this research and prospects
for further development in this direction. This
publication investigated the impact of capital
structure choice on firm performance. For the
purpose of this publication, short-term, long-term
and total debt ratios were employed as capital
structure determinants. In order to estimate
regression properly, control variables were taken,
such as firm size, growth, asset tangibility and
turnover ratios. Performance measures were
introduced through ROA, ROE and Tobins Q. The
findings of the research can be grouped as follows:

- Capital structure does not impact on ROE;

- Capital structure has an impact on ROA
and Tobin’s Q.

For purpose of conducting broader analysis
and measuring the result at an appropriate level,
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AHoTauifa. JocnioxeHo 8niug 8ubopy cmpykmypu Kanimasy Ha epekmusHicmob 20cno0apcbKoi Oi-
AneHocmi nionpuemcma y KaHaoi. Kopomkocmpokosi, 00820cmpokosi ma 3a2asbHi KoegiyieHmu 3abop-
208aHOCcMIi 6y/1U BUKOPUCMAHI AK 0emepMiHaHmu cmpykmypu kanimany. [lna oyiHo8aHHaA pezpecii 6ynu
8XXUMi KOHMPOJIbHI 3MiHHI, MAki AK: Po3Mip NiIONPUEMCMEA, 3pOCMAHHA, YymJ/iugicme akmusig ma Koe-
¢iyieHm ixHb0i 060pOoMHOCMI. BuMiptosaHHa ehekmusHOCMi 20cNO00APCLKOI dissibHOCMI NiIONpUEMCME
y KaHaoi sukoHysanocs 3a 0onomMo20t0 makux KoegiyieHmie sx: peHmabenvHicme akmugie (ROA), peH-
mabesnoHicme kanimany (ROE) i puHkogoi eapmocmi (TobiHa Q). 3a pe3ynemamamu pezpecitiHo2o aHanisy
scmadossieHo, wo 8 KaHadi cmpykmypa kanimany nionpuemcmea He aniugae Ha ROE; cmpykmypa kani-
many ennusae Ha ROA i Tob6iH Q. 3anponoHosaHul nioxio 0038o/1uMe nidBUWUMU eheKmuUBHicMb ynpas-

JIIHHA Ma 20cNo0apcbKoi 0isisIbHOCMI 8 KAHAOCLKUX KOMNAHISX.
Kntouosi cnoBa: KaHaoa, nionpuemcmeaa, Kopomkocmpokosi, 00820CMpoKos8i ma 3a2asibHi KoegiuieHmu 3a6op-
208aHOCMI; peHmMabesibHicMb akmugis; peHmabesbHiCMb Kanimary; pUHKO8d 8apmicme.

OCHOBHNM 3aBJaHHAM KOMIIAHIl € 301/IbIlIeHHA
ixHpOi BaprocTi Ta GaraTcTBa akuioHepiB. OTXe,
BUGIp cTpykTypn ¢iHaHcoBoro Kamitany i ¢iHaH-
COBi pe3ynbTaTy rOCIOJAPChKOI NiA/IbHOCTI BU3HA-
YalOThCS MOMITUKOIW (iHAHCOBUX MeHemKepiB Ta
KepiBHUITBA KOMIIAHiI.

Mertoro 1ji€l cTarTi € OLiHIOBaHHA e(eKTUBHOC-
Ti mismpHOCTI KoMmaHiit y KaHazi Ta Bu3HaYeHHA
¢dakTopiB BIVIMBY Ha CTPYKTYpPY (piHaHCOBOroO Ka-
miTany.

OuinoBaHHs e(PeKTUBHOCTI rOCIIOAAPCHKOI [Ii-
SANbHOCTI KoMIaHil y KaHaii mpoBeieHO Ha OCHO-
Bi piHAaHCOBMX [JaHMX, ITPEACTABICHNX KOMIIaHIE
Standard & Poor’s / Toronto Stock Exchange (S&P/
TSE). [Insa ouinooBaHHS edeKTUBHOCTI Trocmopap-
CBbKOI AisiNnbHOCTI KOMMaHil B KaHazi BUKOpucTaHO
mani 3a 1999—2017 poku. OCHOBHUM JIXKeperioM
JaHUX CTasa mopiuHa ¢iHaHCOBa 3BiTHICTD KOMIIa-
Hiit y Kanagi.

YcTaHOB/IEHO, IO iCHY€E TPM MOKA3HUKY (iHaH-
COBOI CTPYKTYpM KOMIIAHiil: KOPOTKOCTPOKOBUII
Oopr mepey 3araJibHUMU aKTUBAMM; JJOBTOCTPOKO-
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BUIT OOPT IIepef 3ara/IbHUMY aKTUBaMI; 3ara/IbHUI
Oopr Iepeqi 3araJIbHUMM aKTUBAMI.

[l1s1 3’icCyBaHHAM 3aXO/iB BIUIMBY Ha CTPYKTYPY
¢inancoBoro kamitany xommanin y Kanagi gopar-
KOBO PO3PaxOBaHO Ille TPV IOKa3HMUKM e(eKTUB-
HOCTIi rOCIOBAPChKOI NiANTbHOCTI:

- peHTabeNbHICTb aKTUBIB, SIKUII PO3Paxo-
BYETbCSA AK BiJHOLIEHHS YMCTOTO NpUOYTKY JI0 3a-
TaJIbHUX aKTUBIB;

- peHTa6eHbHiCTb BJIACHOTO KalliTamy, AKuit
06UMCTIOETBCA AK YNCTUI TPUOYTOK /10 GamaHCco-
BOI BApTOCTI B/IaCHOTO KaIliTasy;

- Tobin’s Q, AiKuit po3paxoBYETbCS AK PUH-
KOBa BapTiCTh CYKYIIHNUX aKTMBiB, IOfIi/leHa Ha 6a-
JIAHCOBY BapTiCTh 3ara/JibHUX aKTUBIB.

HocnifkeHo BIUIMB BUOOPY CTPYKTYpM Kali-
Tajy Ha eeKTUBHICTb TOCIOAAPCHKOI [IiANBHOCTI
nipnpueMct y Kanazni. KoporkocTpokosi, foBro-
CTPOKOBI Ta 3arayibHi KoediljieHTn 3ab0proBaHoc-
Ti Oy BUKOPUCTaH] fIK TeTepMiHAaHTM CTPYKTYpH
Kamitany. JIna oliHooBaHHA perpecii Oymu BXMTI
KOHTPOJIbHI 3MiHHI, TaKi AK: pO3Mip MiJIIpUEMCTBa,
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3pOCTaHHA, Yy TIUBICTb aKTUBIB Ta Ker)iuieHT IX-
HbOI 000pOTHOCTI. BuMiploBaHHA eQeKTMBHOCTI
TOCIOAAPCHKOI AisA/NbHOCTI HignpueMcTB y Kanapi
BUKOHYBAJIOCA 32 JIONIOMOTOI0 TaKuX KoedillieHTiB
saK: pentabenbHicTp akTuBiB (ROA), penTabensb-
Hictp Kamitany (ROE) ta punkosoi Baprocri (To-
6ina Q). 3a pesynbraraMy perpeciiiHOro aHasuisy

BCTAHOB/IEHO, 10 B KaHaji cTpykTypa KamiTamy
nignpueMcTs He BInBae Ha ROE; cTpykrypa Kami-
tany BimBae Ha ROA i To6in Q.

3anponoHOBaHMII HiAXif JO3BOMUTD MiABUIIU-
TV epeKTUBHICTD yIIPaB/IiHHA Ta TOCIOAAPCHKOL Ii-
ANBHOCTI B KoMnaHiax y Kanapi Ta iHmmx kpainax
CBITY.
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Annotation. This article discusses the problems
of innovation in the enterprise in the financial
security management system.

Analyzed the theoretical and methodological
provisions and approaches to innovation in the
financial security management of PJSC «Kharkiv
Biscuit Factory».

Identified and justified the need for the concept,
the role and importance of innovation in the
financial security management system of the
enterprise, and the main factors that affect it, as
well as the introduction of the main ways to improve
innovation to ensure the financial security of the
enterprise.

Keywords: innovative activity, financial security of
the enterprise, innovations, innovation development,
enterprise.

The need of innovative enterprise development
determines new requirements for management,
namely, the content and methods of management
activity. Significant object of control is the process of
all production system elements restoration. Today,
the innovative development management of the
enterprise is no longer a single act of innovation
introduction, but a purposeful measure system
for the generation and ideas development, the
introduction and development of innovation, in-
novations commercialization.

Under market conditions, the enterprise as an
open system operates in a complex, unstable and
dynamic external environment. Therefore, the
problem of forming the enterprise economic security
state is in the plane of modern scientific research of
innovative development and is in the space of high
domestic and foreign scientist’s attention.
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AHHOTauuA. PaccmompeHobl npobsieMbl UHHO-
8ayUOHHOU OesmeslbHOCMU Npednpusmus 8 cuc-
meme ynpasseHus (pUHaHco8ol 6e30nacHoCMobio.
lMpoaHanu3uposaHsl mMeopemuko-Mmemoouyeckue
NoJI0XKeHUsA U N0OX00bl K UHHOBAUUOHHOU Oedmerib-
HoCmu 8 cucmeme ynpasneHus ¢puHaHcosol 6e30-
nacHocmeio [NAO «XapbKkosckas buckeumHas ¢ab-
puka». BoiasneHa u 060CcHOBAHA HEObGXOOUMOCMb
NOHAMUS, PO/IU U 3HA4YeHUA UHHOBAUUOHHOU Oe-
AMmesibHOCMU 8 cucmeme ynpasaeHus (hUHAHCO-
8ol 6e30nNacHOCMbio NPednpusMUSA U OCHOBHbIX
(hakmopos, Komopwle Ha Hee 8/IUSIOM, MAKXe 8He-
OpeHue OCHOBHbIX nymeli ycosepuweHCme8o8aHus
UHHOBAYUOHHOU OessmesibHOCMU 01 obecneyeHus
¢huHaHcosol 6ezonacHocmu npednpusamus.

KnioueBble cnoBa: UHHOBAUUOHHAA deamerib-
HOCMp, d)UHaHCOBGFI 6e3onacHocmeo npeanpu;amu;?, UH-
Hos8ayuu, UHHOBAYUOHHOE pazsumue, npeanpu;qmue.

Many modern scientists are engaged in the
study of trends and problems of enterprise
innovative development in the transition economy.
In particular, among scholars from far and near
abroad, it should be noted the research of I. Ansoff,
P. Drucker, V. Zinov, V. Medinsky, M. Porter, V. Santo,
J. Schumpeter Yu. Yakovtsa and others. Among the
Ukrainian scientists who are investigating the issue
of managing the innovation activity of enterprises,
it is necessary to note the significant achievements
of O. Amosha, M. Voynarenko, A.Voronkova,
S. Ilyashenka, V. Tadnik, O. Orlova, L. Fedulova and
others.

Theoretical and practical questions regarding
the organization of the economic security of
the enterprise are highlighted in the scientific
researches of many Ukrainian scientists such as
O. Arefiev, T. Klebanov, A. Kozachenko, T. Kuzenko,



S. Lobunsky, V. Muntian, V. Ponomarenko, S. Scarlet,
I. Tsigiluk, O. Yastremskaya and others [3].

Despite the importance of scientific research,
some aspects of ensuring economic security in
the process of innovation activities of enterprises
require further study, in particular, in the context of
measures to protect the company from external and
internal threats.

The purpose of the study is to determine the
essence, role and significance of innovation in
the system of financial security management of
the enterprise, and the main factors influencing it
and the introduction of the main ways to improve
innovation activities to ensure the financial security
of the enterprise.

Financial security of an enterprise is a financial
condition in which an enterprise operates on the
basis of independence, competitiveness and security
of its financial interests and in a timely manner to
detect and prevent a negative impact of the national
average [4].

Financial safety ensuring of production activities
requires the establishment of an enterprise's own
security system, the purpose of which is to timely
identify and prevent hazards and threats, ensuring
the enterprise goals of activity achievement.

Innovative activity of the enterprise is
a complex process of creation, use and distribution
of innovations in order to obtain competitive
advantages and increase the profitability of its
production. In a market economy, the innovative
activity of enterprise is one of the most important
factors that allow an enterprise to hold stable market
positions and gain an edge over its competitors in the
industry that is the sphere of commercial interests of
this enterprise [5].

The necessity of innovation activity organization
is due to: needs to improve the technical and
technological level of production; increase of costs
and deterioration of enterprise economic indicators;
rapid moral aging of technologies; determining the
role of science and improving the efficiency of the
development and introduction of new technologies;
the importance and economic expediency of
intensifying the factors of production development,
based on the use of scientific and technological
progress in all spheres of economic activity; the
needs for a significant reduction of the time frame for
the creation and development of new technologies;
the importance of the inventors mass creativity
and rationalizes development and the use of their
proposals. Biscuit-Chocolate Corporation, one of
the largest confectionery enterprise in Ukraine, was
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established in 2004, uniting the oldest confectionery
factory "Kharkivyanka", founded in 1896, and the
Kharkiv biscuit factory founded in 1935.

PC "Kharkiv Biscuit Factory" is a specialized
enterprise of confectionery industry of Ukraine for
the production of flour confectionery products [8].

PJSC "Confectionery Factory «Kharkivyanka»
today produces a wide range of confectionery
products: candies, caramel, chocolate, iris,
marshmallows, marmalade, chocolate-wafer cakes.
The assortment includes more than 150 items. This
is one of the few factories in Ukraine, which has a
tull cycle of processing cocoa beans with a capacity
of up to 5 thousand tons per year. Cocoa beans are
obtained from the best producers in West Africa —
Cote d'Ivoire and Ghana.

The enterprise systematically allocates funds for
the development and introduction into production
of new types of products. Currently, the company
sells 437 confectionery items. During 2017, 22 new
items were introduced for flour products, 23 were
withdrawn from production, 21 new positions were
introduced on sugar confectionery products, new
types of packaging were introduced, 14 assortment
positions were withdrawn, etiquette design changes
were made, and products were produced for
Ukrainian and foreign trade networks and other
buyers [8].

In order to be competitive on the confectionery
market, the enterprise constantly modernizes its
own production by installing new equipment.
During the last years, the following equipment was
purchased and put into operation: a semi-automatic
wrapping machine "X-PACK", a wrapping machine
of the vertical type "Matrix Orion", an automatic
dosing system, an automatic molding machine,
a production line for soft caramel and English "Tofhi",
technological complex "Fole", steam boiler THS100,
cold water chiller and others [8].

The main problems affecting the activities of
the Enterprise are low solvency of the population,
high level of competition, unstable economic and
political situation in the country, uncontrollable
changes in the exchange rate set by the NBU and
frequent changes and complexity of the legislation
regulating the activity of the enterprises in Ukraine.
The Biscuit-Chocolate Corporation in the first half of
2017 produced 29.2 thousand tons of confectionery,
keeping production volumes for the same period
last year, despite the very difficult conditions on
the market. The same volume of products was sold
on the domestic and foreign markets, which in
monetary terms amounted to 860 million UAH [8].
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In general, in the first half of the year, the
corporation sent 34 % of its products to export,
increasing its supply by more than 300 tons.
Shipments of confectionery products were exported
to 30 countries, including new markets, such as Iraq,
Iran, Libya, France, Sweden. It should be noted that
the largest activity in the purchase of confectionery
products of the corporation showed the countries
of the Middle East, increasing their volumes by 2.5
times compared with the first half of 2016.

Sales in the countries of the European Union for
the first half of 2017 grew by 13 % relative to the
corresponding period of 2016 at the expense of the
markets of Poland, Romania, Bulgaria, Latvia and
China.

In the same period, the first deliveries were made
to France and Sweden. The CIS market was the only
one with a negative dynamics as a result of a ban on
the supply of Ukrainian products to the territory of
the Russian Federation, a complete ban on transit
through its territory to the countries of Central Asia
and Transcaucasia, almost double the increase in the
cost of delivering products to these markets, with
limited opportunities for crossings in the Black and
Caspian Seas, as well as a sharp devaluation of the
local currencies of the CIS countries, provoked by
the fall of the Russian ruble [8].

Regarding the main financial and economic
indicators of activity of PC "Kharkiv biscuit factory”,
their significance is given in Table 1.

Table 1

Indicator | 2015 | 2016 | 2017
1. Balance sheet indicators
Non-current assets | 670630 | 715992 | 897380
Fixed assets 167695 167540 182607
Long-term financial investments 149977 176419 221767
Current assets 662555 737854 846463
Inventories 142884 259272 246838
Accounts receivable for products, goods, works, services 317732 294885 359543
Money and their equivalents 19646 43972 85469
Equity 885747 1010048 1165664
Registered (share) capital 10630 10630 10630
Long-term commitments and collateral 885747 1010048 1165664
Current liabilities and security 108040 86549 136325
2. Financial results
Net income from sales of products 2023496 1862958
Cost of sold products 1725734 1614356
Net financial result: profit 161350 131817

The main financial and economic indicators of
PC "Kharkiv biscuit factory" activity for 2015—
2017, ths. UAH.

Thus, after analyzing the main financial and
economic indicators of PC "Kharkiv Biscuit Factory"
for 2015—2017, we can conclude that the value
of fixed assets of the enterprise at 31 December
2017 amounted to UAH 182 607 thousand, which
is more than the corresponding value of 2016 per
15067 thousand UAH. The amount of current
assets in 2017 increased by 108 609 thousand UAH.
This is mainly due to an increase in the amount of
receivables in 2017.

In 2017, the net financial result of PC "Kharkiv
Biscuit Factory" is a profit of UAH 13,187 thousand,
which is less than in 2016. It should be noted that
the cost of sold products during the analyzed period
decreased by 111,378 thousand UAH.
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Thus, the general characteristics of the enterprise
activityarepositivetrendsasevidenced by theanalysis
of the main financial and economic indicators of the
activity of PC "Kharkiv biscuit factory”, received
awards, export activities in different countries, and
also received positive financial results.

Financial security indicators are indicators of
the level of its financial security, which enable to
identify the pain points in its activities, identify
the main directions and the most effective ways to
increase its efficiency [3].

In accordance with the conditions of this me-
thod, we selected the following financial indicators:
total coverage ratio, quick liquidity ratio, absolute
liquidity ratio (detailed calculations of the coeffici-
ents will be presented in scientific work) [3]. Cal-
culation of these indicators for PC "Kharkiv biscuit
factory" for 2015—2017 is shown in Table 2 [3].
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Table 2
Calculation of financial indicators of PC "Kharkiv biscuit factory"
for 2015—2017 gg.
Characteristic 2015 2016 2017
Coeflicient of coverage is total 6,13 8,53 6,21
Quick liquidity ratio 4,81 5,53 4,4
Absolute liquidity ratio 0,18 0,51 0,63

Table 3 provides a scale for assessing the level of
enterprise financial security, which will help us to

calculate the integral indicator of financial security
of PC "Kharkiv biscuit factory".

Table 3
Scale for assessing the level of enterprise financial security
Characteristic I class II class III class
Coeflicient of coverage is total More than 1 1 Less than 1
Quick liquidity ratio More than 0,8 0,6—0,8 Less than 0,6
Absolute liquidity ratio More than 0,5 0,2—0,5 Less than 0,2

Using this technique, we obtained results that
indicate that PC "Kharkiv biscuit factory" has a
high level of safety, because according to the table
in 2016—2017, the enterprise was classified as
Class I. Also, it should be noted that the company
has a positive dynamics, because in 2015 PC "Kharkiv
biscuit factory" was in the transition from class 2 to 1.

Partially the output is made on the terms of tolling
raw materials processing at the production facilities
of PJSC "Confectionery Factory" Kharkivyanka".
The enterprise systematically allocates funds for
the development and introduction into new types
of products production. Currently, the company
sells 437 confectionery items. During 2017, 22 new
items were introduced for flour products, 23 were
withdrawn from production, 21 new positions were
introduced on sugar confectionery products, new
types of packaging were introduced, 14 assortment
positions were withdrawn, etiquette design changes
were made, products were produced for Ukrainian
and foreign trade networks and other buyers [19].

Among the works carried out by the technic and
technological services of the enterprises, the most
important are: modernization of the line for the
production of sugar biscuits with the reconstruction
of the furnace and the installation of a cutter for
the production of sweet varieties of biscuits and
cookies with fillers; modernization of the line for
the production of protracted varieties of cookies
with the replacement of the furnace and increased
production capacity, the line for rolling and the
formation of a long bakery "Maria", grinding mill
for grinding sugar, palletiser, cooling system in

the cake section of the wafer shop, grinding and
serving system of waffle crumb, line of sugar feeding
on grinding, container for powdered sugar with a
stirrer, 4 markers. Reconstruction of premises for
preservation of raw materials in the wafer shop was
performed, a tedious system of reception, storage
and delivery of glucose syrup was mounted to the
prescription division of the biscuit shop [8].

Thus, the aforementioned measures for the
innovation activities organization: significantly
improve the quality and efficiency of the factory,
which contributes to the creation of competitive
products and increase the cash flow from its
implementation; expand the forms of cooperation
both with the markets of Ukraine and other states;
contribute to the modernization of the security
system, which provides the opportunity to become
one of the leading factories in Ukraine. The
importance of activating innovation at the present
stage of development of PC "Kharkiv biscuit factory"
cannot be overestimated, as modern economic
development takes place mainly on an innovative
basis.

The main ways and methods of improvement of
innovation activity at PC "Kharkiv biscuit factory"
should be:

- improvement of the financing commodity-
innovation and investment projects system by
optimizing the indicators of the credit line;

- improvement of information and marketing
work by creating an information and analytical
department within the marketing service with a
clearly defined structure and functions of specialists;
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- introduction of  commodity-oriented
organizational structure of management in an
enterprise, whose products are characterized by
a low level of knowledge intensity and a wide range
of nomenclature;

- improvement of the system of stimulation
of innovation work by introducing motivational
measures that involve optimizing the structure of
collective and personal incentives;

- strengthening of the innovation orientation
ofthebusiness behavior strategy of the enterprise and
its adaptation to the network information system by
introducing into the business plan of the enterprise
sections that would specify the information system
of the enterprise and the system of motivational
innovation activity factors.

In the process of securing financial security, an
enterprise needs to thoroughly analyze the need for
the introduction of a different instrument.

Summing up the conducted theoretical and
practical researches of the works of domestic and
foreign economists, it can be argued that the problem
of financial security of Ukraine has fundamental
importance not only within the framework of
national security but is also considered in the context
of the economic situation on Ukrainian enterprises.
The financial interests of any entity are directly
influenced by external and internal factors, among

Cnucox sukopucmanux Oxcepen

which there are risks and threats to its financial
security. Therefore, in order to cope with the present
and future threats, the priority task is to study the
essence of the notion of financial security, features
of ensuring the financial security of the enterprise.

Thus, a stable, dynamic system that provides
the entity with the necessary amount of financial
resources to prevent the negative impact of internal
and external, potential and existing risks and threats
to achieve the mission, strategic objectives of the
entity; the state of the most efficient and rational use
of the available resources of the enterprise, in which
it has the significance of qualitative and quantitative
financial indicators at a level that ensures the
sustainable development of the enterprise.

Thus, the innovative activity of the enterprise
is one of the main conditions of financial security
in market conditions. If the enterprise constantly
innovates in its activities, it is solvent, then it
has several advantages over other companies of
the same profile in obtaining loans, attracting
investments, selecting suppliers and recruiting
qualified personnel.

The more an enterprise monitors the
implementation of innovations in the business, the
more it is independent of the unexpected change in
market conditions and, consequently, the less risk of
bankruptcy.
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IHHOBALIVHA AIANbHICTb NIANPUEMCTBA B CUCTEMI
YMNMPABNNIIHHA ®IHAHCOBOIO BE3IMNEKOIO NIAMNMPUEMCTBA

HOBIKOBAT. B.
K..H.,

doyeHm kageopu MeHedXMeHMy ma couianbHo-2yMaHimapHux oucyunsix

Xapkiscbko2o HAaBYaIbHO-HAYKOB020 IHCMUMymy
[IBH3 «YHigepcumem 6aHkigcoKoi cnpasu»

MALUKEBUY M. B.

cmyoeHmKa

Xapkiscbkoeo HaB4A/IbHO-HAYKOB020 IHCMUMymy
[IBH3 «YHigepcumem 6aHkigcbKoi cnpasu»

AHoTauif. Po32naHymo npobnemu iHHosauiliHOT Qis/ibHOCMI nidnpuemMcmea 8 cucmemi ynpassiiHHSA
@iHaHcosoto b6e3nekoro. [IpoaHani308aHO MeopemuKo-Mmemo0os102i4Hi NOIOXKEHHSA i Nioxodu 00 iHHO8A-
yitiHoi dianeHocmi 8 cucmemi ynpasniHHaA iHaHcogoto 6e3nekoro AT «Xapkiscbka bickgimHa ¢pabpukay.

BussneHo ma o6rpyHmosaHo HeobxioHicmb CymHocmi, posi ma 3HavyeHHsA iHHosayitiHoi disnbHoCMi 8
cucmemi ynpassniHHA iHaHco80to 6e3neKor NiIONPUEMCMBA i OCHOBHUX YUHHUKIB, AKI Ha Hei ansiusarome,
d MAakoX ynpos8aokeHHs OCHOBHUX WIAXi8 YOOCKOHAIeHHSA iIHHO8AYiUHOI OifgsibHOCMI 018 3abe3neyeHHs

(iHaHcosoi be3neku nionpuemcmaa.

KntouoBi cnoBa: iHHo8auiliHa disiibHicme, hiHaHcosa 6e3neka nionpuemcmaa, iHHoeayii, iHHosayitiHul po3eu-

MoK, NiONpUEMcmMao.

Po3rsiHyTO HEeOOXifmHICTb IHHOBALIIHOTO PO3-
BUTKY IigIpUEMCTB. JJOCTiIKEHO TeOpeTUKO-Me-
TOJOJIOTiYHI MOJIOKEHHS 1 MiTXOAu IO iHHOBaIlili-
HOI JisIIbHOCTI B cucTeMi ynpasiiHHs QiHaHCOBOIO
6esnexoro ITAT «XapkiBcpka 6ickBiTHa pabpukar.
AHasni3yeTbcs BU3HaUY€HHA CYTHOCTI, porii i 3HaYeH-
HA IHHOBALiI/THOI Jis/IBHOCTI B CMCTEM] yIIPaBIiHHA
¢inaHCcOBOI 6e31eKO00 MiJIPUEMCTBA Ta OCHOBHMX
¢dakTopis, 1110 Ha Hel BIVIMBAIOTD, i 3aIIPOBA/IKEHH
OCHOBHUMX NUIAXIB Y[OCKOHAaJ€HHA iHHOBALHOI
His/IBHOCTI 1A 3a0e3nedeHHs (iHaHCOBOI Oe3neKn
HMiJIPUEMCTBA.

Busnaveno, mo ¢inaHcoBa 6esmeka mifnpu-
€MCTBa — Iie piHAHCOBMIT CTaH, 3a SKOTO MiATIPUEM-
CTBO (PYHKIIIOHY€E Ha IiCTaBi HE3aJeKHOCTI, KOH-
KyPEeHTOCIIPOMOXKHOCTI Ta 3aXMIEHOCTi itoro ¢i-
HaHCOBMX iHT€PECIB i BYaCHO BUABIIATY HETATUBHMUIA
BIUIVB 30BHIIIHBOTO CepeOBMIIA Ta 3AII00IrTH im.

HasepeHo apryMeHTanito mofo 3axXofiB 3 opra-
Hisanii inHoBaniHoiI misymbHOCTI Ha ITAT «Xapkis-
cbKa GickBiTHa pabpuka», sSIKi CYTTEBO IOIMIIATD
AKICHMMIT piB€Hb i pe3ylIbTaTUBHICTb AiANbHOCTI
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AHoTauifA. Po32/19HymMo cyyacHuli cmaH yHK-
YiOHYB8AHHA MaAsux nidNpuUeMcme 8 yMog8ax Hesu-
3HAYeHOCMi, NPOAHA1i3084HO | 8UABJIEHO haKMo-
pu 8NsIUBY HA Cy4acHUl CMaH Masaux nionpuemcms
8 YKpaiHi.

BusHauyeHo Hanpamu cmumysilo8aHHA po3sum-
Ky 8iMYU3HAHO20 NIONPUEMHUYMBA HA OCHOBI
00c8i0y po38UHEHUX KpaiH ma OKpec/IeHO WIIAxu
3a6e3neyeHHA eheKmuUBHO20 iCHy8aHHA | Modep-
Hi3auyii cmpykmyp nionpuemMHUYMBAa 8 Cy4acHux
YMOBAX 20CNOOAPIOBAHHS.

Kniouosi cnosa: nionpuemHUymMeo,  marse
nionpuemcmeo, manul i cepedHili 6i3Hec, MoOepHi-
3ayid, yMosu HesU3HA4YeHOCMi, yHKUii Manozo
6i3Hecy.

ITocranoBka mpoOnemu. Mane mignpreMHu-
LTBO € HAJIBAK/IVBIIIOI YaCTMHOK PUMHKOBOTO I'OC-
IIOJAPCTBa, 10 CIPUAE IOr0 AVMHAMIYHOCTI, aKTH-
Bidye (piHaHCOBI 11 BUpOOHMYI pecypcy, mosinurye
TEMIV HAayKOBO-TEXHIYHOTO IIPOrpecy, pO3B A3ye
npo6iemn 6e3po6iTHOrO HaceeHHS, @ TAKOXK Gop-
MYy€ eKOHOMIYHO caMOCTiltHuMIi i cTabinbHmMit cepen-
Hiit xmac. Tomy BcebiuHa HiATPUMKa MOfepHi3arii
MaJIOr0 HiAIpUMEMHMITBA Ma€ OyTM BM3HAUHUM
HarnpsMoM pedopM B YkpaiHi, o cTaHe GpakTopoM
MiBUIIEHHA PiBHA )XUTTA HaCE/ICHHA 1 COPUATIME
IpolecaM iHTerpallii eKOHOMikM YKpaiHu B Mi>kHa-
ponHe riobanbHe CycinbecTBo. ChOTOAHI TporpaMm-
HUI XapaKTep MeTOHIB 1 3ac06iB 1010 aKTUBi3aIil
PO3BUTKY Majioro 6i3Hecy B YKpaiHi, Ha BifmiHy Bif
IHIINX 3aKOPJOHHMX KpaiH, e He JOCATA€ iICTOTHOI
PO B COLIia/IbHO-eKOHOMIYHOMY PO3BUTKY Cydac-
HOTO CYCIIi/IbCTBA.

AHHOTaunA. PaccmompeHo cospemMeHHoe Co-
cmosAHue (YHKUUOHUPOBAHUA Masiblx npeonpu-
Amul 8 ycso8usax HeonpedeseHHOCMU, NPOAaHa-
JIU3UPOBAHbI U 8bIABJIEHLI HAKMOPbI 8/IUSHUS HA
cospeMeHHOe COCMOosHUE MAasbix npednpusmud 8
YkpauHe. OnpedesieHbl HANPAsAeHUs CMUMyUupo-
8AHUA pd3BumMusA omeyecmeeHHO020 NpeodnpuHU-
mMamesibCMBa HA OCHOBE ONbIMA pa38UMBbIX CMPaH
U HameuyeHol nymu obecneyeHUa 3¢hekmusHoz0
cywecmsosaHua U MoOepHU3ayuu cmpykmyp
npednNpUHUMAamMesibcmea 8 COB8PeMeHHbIX YC/10-
8UAX X03AUCMBOBAHUA.

KnioueBble cnoBa: npednpuHUMamesibcmeo, Masioe
npednpusmue, Masbil U cpedHUll 6U3HeC, MOOepHU3a-
yus, ycsosus HeonpeodesieHHOCMU, (hyHKYUU Mdano2o
6busHeca.

AHani3 ocTaHHIX FOCHimKeHb i myOmikamiii.
[Tpo6nemHi acmekTy Manoro 06isHecy pO3KpUTO
y Ipalsix TaKuX BiloMux HayKoBIiB, sk: H. bex [1],
H. Ipumnna [2], O. Hdepenpko [3], I. IIsens [4],
AKI aKLEHTYITb yBary Ha pPi3HOMaHITHUX 3aco-
0ax BMpilIeHHA NMPOOTEMHUX ACIEKTiB PO3BUTKY
Ma/MX MifNPUEMCTB, CYTHOCTI Masoro 6isHecy,
JI0Oro MO3WIIifl Ha pMHKAaxX i poii B MOJEpPHi30Ba-
HUX PUHKOBUX €KOHOMIYHMX cucTeMax. Po3But-
KOBi TEOpeTMYHUMX i METOOMYHUX IIOJIOKEHb
DiarHOCTMKM  HENJIaTOCIPOMOXKHOCTI  IifIpu-
€MCTB, Y TOMY YMCi MiANPUEMCTB Manoro 06is-
Hecy, NpucBgdeHi HaykoBi mpani E. AnbTMaHa,
Y. BiBepa, I. Banka, O. Tepeuienka ta iH. [pyHTOBHI
HOpOOKM HOCTITHMKIB CbOTOAHI MOTPeOYI0Th PO3-
BUTKY IIbOTO IIMTAaHHA B HaNpsAMi BU3HaYeHHA IIO-
TOYHOTO (DiHAHCOBOTO CTaHY MiJIIPUEMCTB i 110TO
KOPUIYBAaHHA 3 ypaXyBaHHAM BIUIMBY (DaKTOpiB
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30BHIIIHBOIO CEPENOBUIA Ta IOTEHIia/Ny BifIHOB-
JIEHH I7IATOCIIPOMOXKHOCTI.

Mera crarTi. MeTOI0 CTaTTi € JOCTiIPKEHHA CY-
JaCHUX TEHJIEHIIill Ta OOIPYHTYBaHH: HeOOXiHOC-
Ti MoOpAepHi3alil BITYM3HAHOIO MiAIPUEMHULITBA
B yMOBaX HEBM3HAYEHOCTI.

Y mponeci BOCHiIKEHHA BUKOPUCTOBYBAJINCA
TaKi HayKOBI METO[M: METOJ IOPiBHANBHOIO aHa-
ni3y, (biHaHCOBo—eKOHOMquoro 1 CTaTUCTUYHOTO
aHaJli3y; MeTOJ TEOPETUYHOTO y3araJlbHEHH:; Ha-
YKOBOTO CUHTe3y; rpadiuHO-aHaMIITUYHNII METOH
JJI HAOYHOI III0CTpallil pe3y/nbTaTiB JOCTiIKEHHA.

PesynbraTi JOCTig)KHeHH:A. YCHIIIHICTD pO3-
OynmoBu collia/IbHO Opi€HTOBAHOI AepxaBu Oe3ro-
CepefiHbO 3aJIEXKNUTD BiJ| 3abe3neyeHHs TEMIIIB eKO-
HOMiuHOTO 3pocTaHHs. ExoHoMiuHi pedopmu, 1m0
3/IiJICHEHI 3a Mepiof, He3a/IeXXHOCTI YKpainu, He Jo-
3BOJIVJIV [IOBHOIO MipOIO PO3B’sI3aTH 1[I0 IIPOO/IeMy
1 BUK/IMKa/IM 3aTOCTPEHHSA COLlia/IbHUX IIPOTHUPIY.

DyHKIIOHYI0OYM B YMOBaX HeCTabiIbHOIO eKo-
HOMIYHOIO C€peloBIIIIA, 3HAYHA KiIbKICTb BITYM3-
HAHMX HiATPUEMCTB IepeOyBae y cTaHi OaHKpPyT-
cTBa 4y Kpu3n. Tak, yacTka HifIpueMCTB, 110 Iepe-
OyBalTb y CTaHi 6aHKPYTCTBA, jocATaE Maibke 4 %
Bifi 3arajIbHOI KIJIBKOCTI 3ape€CTPOBAHUX MiJIIpPU-
€MCTB B YKpaiHi [5]. [l mopiBHAHHA Cift BigMiTH-
TI, 10 Y KpaiHax €Bpomneiicbkoro Coro3y 114 4acTKa
pocsrae 2 %.

OCHOBHOI0 TIPUYMHOI0 TAKOTO SIBUINA € 30UT-
KOBa JiAJIbHICTb HiIPMEMCTB: 3a pe3ynbraTaMi
NIPOBEJIEHOTO AHAJIi3y MO>KeMO KOHCTATyBaTH, 110 3
2001 poky HaibinbIIOro MKy 36MTKOBOCTI HOCAT-
ym mipnpueMcTsa 2014-ro — cyma 4ncTux 36MTKiB
nopiBHAHO 3 2013-M 3pocna 'y 26 pasiB i cTaHOBMIA
583785,9 MiH rpH. A 2015 poKy 3MeHILINIACS YacT-
Ka 30MTKOBUX MifiipueMcTB Ha 10,5 % MOpiBHAHO 3
2014-M i SMEHIIMIACh TAKOXK CyMa YMCTUX 30UTKiB,
ane 373 516 mutH rpH [5]. Crig 3a3Ha4mMTH, 110 Taka
JVHaMiKa IIOKa3HMKIB 3yMOBJI€HA INPUIIMHEHHAM
misnbHOCTI 16 % Benukux, 5,8 % cepefgHix i Mamux
MiAIIPUEMCTB.

Mare nignpueMHULTBO — IIiIKOM aBTOHOMHA
i HaybinpI nomypeHa ¢popma opraHisarii ekoHO-
MiYHOTO XUTTSA CYCIiIbCTBA 3i CBOIMM OCOOMNBI-
MM O3HAaKaMl, IlepeBaraMi i HeflojlikaMy, 3aKOHO-
MipHOCTAMM MOJEpHi3alii.

MopepHisarlisi Manoro migIpUEMHUIITBA 3a6€e3-
IEeYYETbCA IIPAaBOM KOXKHOI JIIOIVHM BUKOHYBATH
OyZb-sKy €KOHOMIYHY HisUIPHICTb Yy NOPAAKY 3a-
KOHHOCTI.

[IpuBaTHa BTacHiCTH — HeoOXifHa yMOBa
MaJIOTO MiJIPMEMHMITBA, L€ BUJ, €KOHOMIYHOL
TiANIbHOCTI JIIOAVIHU, 1O BUPAKEHUI Y TPYLOBUX
BigHOoCcuHax. TyT mpsmo BimoOpakeHa B3aeMoOpis
MIDX TUM, XTO BUPOOIISIE, i TUM, XTO Ma€ BIACHICTb.

BaxnuBilIow yMOBOIO Majloi MifIIPUEMHUIIBKOL
RisZIbHOCTI € BuokpemeHH: i cdepu. Obuparoun
BUJL, MiATBHOCTI, MiZIIPUEMELD MA€E PO3YMITH BaXK-
JIMBICTh BU3HAYEHHA «Hillli PUHKY» — Ii€ 3all0pyKa
IIOJIa/IbIIOL YCIIIINHOI [JiA/JIbHOCTi, BOHA IIOBMHHA
«BIIMICYBATUCA» Y BEIMKUNI 6i3HeC, He IIOBTOPIOIO-
411 I0TO, BUBYUTY i BUSHAYNTY Ti BUIU po6iT, 10 3
MO3UIIil BEIVKOTO 6isHecy BUKOHYBaTy HEJOLI/IbHO
[2].

Maymit 6i3Hec BK/IIOYA€ iHAMBIAYaIbHY TPYHO-
BY JIiANbHICTD I'POMAJIAH, 110 MAKOThb CTATYC HOpHU-
maun4Hoi a6o disnvnoi ocobu. lle mouATTA Habararo
HIMpIle, HDK MOHATTA «Maje HifIIPUEMHULITBOY.
Mamit 6i3Hec BK/IIOYA€E iHAMBifyanbHi, IpuBaT-
Hi, mipgnmpuemcTBa ciMeiiHOro Tuiy, ¢epmepcbKi
rocrofiapcTaa. 3rigHo i3 3akoHOM Ykpainu «IIpo
HiJIPUEMHNITBO» JO MaluX BiTHOCATD MiiIIPUEM-
CTBa, AKIIO KIIbKICTh IPaLlIOIOYMX Ha HUX He Ilepe-
BHIIYE: Y po3apiOHiN TopriBiai — 12 ocib; y ramyssax
HeBUPOOHNYOI chepy — 25; y Haylli Ta HAYKOBOMY
o6cnyroByBanHi — 100; y mpomMuc1oBocTi Ta OyziB-
HULTBI — 200; B iHIMX ramys3sax BUpoOHMYol cde-
pu — 50 ocib6 [6].

Ponb i micne mamoro 6i3Hecy B HaljiOHa/bHIN
€KOHOMIil|i HaliKpallje NPOABIAETbCA Y BIACTUBUX
momy (byHKuiﬂx, SIKI KOHKPeTM30BaHO i HaBe[EeHO
B mabn. 1.

Tabnuusa 1

XapakTepurcTrka OCHOBHUX GyHKL i Manoro 6isHecy

MAJIUN BISHEC

ue:
— IPOBIZHNI CEKTOP PMHKOBOI €EKOHOMIKII;
— OCHOBa APi6HOTOBAPHOIO BUPOOHUIITBA

8U3Havae:
— TeMII eKOHOMiYHOI'0O pocry;

— CTYIIiHb IeMOKpPaTu3allii CyCITi/TbCTBA

— CTPYKTYPY Ta AKiCHY 03HaKy BHYTPilllTHbOTO Ba/JIOBOTO IIPOYKTY;

30ilicHI0E cmMpyKmypHY nepe6y008y eKoHOMIKU

BUOKPEMIIOEMBCA:
— MIBUIKOIO OKYIIHICTIO 3aTparT;
— cBO6 0100 PMHKOBOT'O JJOCBiLy
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3axinuenns mabn. 1

MAJIVM BISHEC

3abesneuye:

— HAaCMYEHHsI PUHKY TOBAPaMI i TOCTyTaMIi;
- peaisaniro iHHOBaLi;

— IOATKOBI po6oyi Miclid

Xapakmepusyemocs:
— BICOKOIO MOOi/IbHICTIO;
— panioHanbHUMM GOPMAMI YIIPAB/iHHS

popmye:
— COLiaJIbHMII TPOUIaPOK HiATIPUEMILiB-BIACHNKIB;
— OCHOBY CE€PEJHbOTrO K/1acy

cnpuse:
— 3MEHILEHHIO MOHOIIO/Ii3MY;
— PO3BUTKOBI KOHKYPEHTO3JaTHOCTi

Ha ocHOBi BMOKpeM/II€EHUMX XapaKTepPUCTUK
yHKIiT Manoro 6isHecy MOXXHa BMUAUINTHU i1OTO
OCHOBHI O3HaKI:

- IO-TIepllie, Masuit O6i3Hec CIpUsIE YTBEPKEeH-
HI0O KOHKYPeHTHMX BiTHOCUH, 60 BiH € aHTUMOHO-
IIOJIbHUM 1 32 CBOEI0 O3HAKOIO BKJIAJA€ BAarOMMIL
BHECOK Y CIIpaBy (pOpMyBaHHA KOHKYPEHTHOTO Ce-
penoBuia;

- mo-fpyre, Manmit 6isHec, IIBUAKO pearye
Ha 3MiHM IOIUTY i IPOIO3KIII Ha PUHKaX, IO,
Y CBOIO Y€PTy, Ha/la€ PUHKOBI1 €KOHOMil}i THY4KOC-
Ti. L1 03Haka Haby/Ia B Cy9aCHUX YMOBaX Ba>K/IMBO-
ro 3HaYeHHs BHACTIJOK aBTOHOMII Ta fudepenuia-
Lii MONNTY CHOXXMBAYiB, IIBUAKOTO PO3BUTKY Ha-
ykoBo-TexHignoro nporpecy (HTII), 36inbirennio
HOMEHK/IaTy Py IIPOMMCIOBMX TOBAPiB Ta IOCIYT;

— IIO-TpeTE, HABAXK/IMBIIINM € BHECOK MaJlo-
ro 6i3Hecy y CTaHOBJIEHHI IPOpPUBY B 6araTbox
BOX/INBUX cpepax HAYKOBO-TEXHIYHOTO IPOTpeCY,
nepenycim y cepi enekTpoHniknu, kibepHeTnku, iH-
¢dbopmarukn.

Hanpukrnaz, Benuka KinbKicTb Manux ¢ipm, mo
Oynu cTBopeHi HanpukiHmi 1980-x pokiB y Bemnko-
OpuraHii, € HalOIbII TEXHIYHO OCHALIEHNMI, a Y
CIIIA Ha cexTop Majoro 6isHecy npumajae 61usp-
K0 50 % HayKOBO-TeXHIYHUX PO3POOOK;

- TO-YeTBepTe, Majnit Oi3Hec Bifirpae Bemu-
Ky pO/b y pO3B’si3aHHI po6iemn 3aitHATOCTI. 11a
(dYHKIIiA BiiI3epKaTIOETHCA B JIOTO 3[JaTHOCTI CTBO-
proBaTK HOBi po60Yi MiCIis il TOIIMHATY HAJINAII-
KOBY po004y CuIy MiJ 4ac UMKTIYHUX 3MEHIIEHb
i CTpyKTypOBaHUX 3pyLIEeHb €KOHOMIKM. Y KpaiHax
i3 pO3BMHYTOI0 €KOHOMIYHOIO CMCTEMOIO Ha MajIuil
6isHec mpunagae B cepegaboMy 50 % yciel po6ouoi
cu i go 70—80 % HoBuX pobouux micip. Ko B
nepiof Kpusy y KpaiHax 3 pO3BUMHYTOK €KOHOMiY-
HOIO CHCTEMOIO CIIOCTEpirajoca 3MeHIIEHHA po-
604nx Micllb Ha BEMKUX MiAPUEMCTBAX, TO Masi
HifnpueMcTBa iX He TiIbKY 36epiranu, a i CTBOPIO-
Ba/IM HOBI;

- HO-IT'siTe, BXX/IMBA QYHKIiA Majnoro 6isHecy
IOJIATAE TAKOXK Y IIOM SIKIIEHHI COIia/IbBHOTO TUCKY
i meMokparu3anii pUHKOBUX BiTHOCKH, 60 came BiH
€ (QYHIaMEHTAJbHOI OCHOBOK (POPMYBAaHHA ce-
penHboro Kmacy [3].

BrmmBoBicTh Masoro 6isHecy HeMOHCTPYHIOTbH
IHTerpoBaHi IOKAa3HNKM, 11O BifI3€PKAIIOIOTh CTaH
CEKTOPY MajIoro HifiIPUEMHUIITBA Y KpaiHaX i3 po3-
BUHYTOI €KOHOMIYHOIO CYICTEMOIO, i TOBOAATD QYH-
TaMeHTajIbHe 3HaYeHHA MaJIoro IiITPUEMHULITBA B
COLIia/IbHO-€KOHOMIYHOMY Ta IOMITUYHOMY >KUTTI
KOXXHOI Kpaium (mab6z. 2) [1].

Tabnuus 2
CTaH po3BUTKY Masnoro i cepegHboro nignpueMHnuTBa, 2016 pik
) KimpkicTs Kinbkicts CII 3aitHATO Yactka MCII YacTka
Kpaina MCIL 1hc Ha 1 000 oci6 y MCII, y 3araabHii McCII
> HaceNneHHs MJIH YOI. | KiTbKOCTi 3aiiHATHX, % | y BBII, %
BenmkobpuTaHis 2630 46 13,6 49 50—53
HimeyuynnHa 2290 37 18,5 46 50—54
Itamis 3920 68 16,8 73 57—60
OpaHiiis 1980 35 15,2 54 55—62
Kpainu €C 15770 45 68 72 63—67
CIITA 19 300 74,2 70,2 54 50—52
SlnoHis 6 450 49,6 39,5 78 52—55
Pociiicpka Pepmepariis 836,2 5,65 8,1 9,6 10—11
Ykpaina 327,6 4,8 1,8 9,0 12—14
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B Ykpaini cranoMm Ha 1 ciuna 2017 poky cepen-
HbOYJCE/IbHA KiIbKICTh IpalliBHUKIB Majaux Mif-
NpUEMCTB cTaHOBIMIa 1 808 TuC. MpaooYnx, TO0-
To nuie 9 % 3ajiHATOrO HaceneHHsA. Y Pociricbkiit
Qepnepanii 1ell MOKa3HUK CTaHOBUB 9,6 %. binb-
IIiCTh Ba/JIOBOTO BHYTPIUIHBOTO IPOAYKTY B 3a-
3HAYEHMX KpaiHaX IpUIIAJAE Ha CEKTOP MajIoro
i cepepnboro 6i3Hecy. YacTka Manux HifIpueMCTB
y BaJlOBOMY BHYTPIilIHbOMY IIPOAYKTi YKpaiHu
y 5—6 pasiB MeHIIa, HDK y KpaiHax i3 pO3BMHEHOI0
€KOHOMIYHOIO CHICTEMOIO, i CTAaHOBUTB /yIIe O/IU3b-
ko 12—14 %.

Crip 3a3HauUTH, 1O CYYACHOMY YKPaiHCbKOMY
CYCHi/IbCTBY NpUTaMaHHa CyTTeBa cTparndikarnisa
Ta 3arpo3nusi Mmacimtabu 6igHocTi. Tak, moxomu
10 % Hait6inb1I 3a6e31eyeHoro HaceneHH: y 10 pa-
3iB nepeBMIIYIOTD foxoau 10 % HaiiMeHII 3abe3Ie-
YeHOTO i Ipy 1IbOMY Oi/IbIIICTD HaceeHH YKpaiHu
OTPMMYE JIOXifi Ha OJJHOTO 4IeHa CiM’i MeHImit Bif
IPO>XXUTKOBOTO MiHIMyMY [5].

Orxe, HaABHI [uUcHponopuii 3yMOBIIOIOTb
HeoOXi/IHICTb peryIoBaHHA i KapAMHAJIBHOIO Ie-
pernAny KOHLENTYaJbHUX 3acali 3aKOHOJABYOI
Ta HOPMaTMBHOI 0asy, IO peraMeHTYe MOPATOK
¢dyukuionyBanHA BiTunsHaaux MCIL

ITicna yxBaneHHA 3MiH [0 3akoHy YKpai-
Hu «[Ipo 36ip Ta o06mK €AMHOrO BHECKYy Ha
3araJibHOOOOB I3KOBe JIep)KaBHE COIlia/lbHe CTpa-
XyBaHHA» [7] y rpynsi 2016 poky (3rigHo 3 AKMMM
nignpueMcTBa 3000B’A3a/MM CIUTAYyBaTV E€QVIHNI
COIlia/IbHMII BHECOK HaBiTh 3a HY/IbOBOTO IpUOYT-
Ky) pPO3II0Ya/I0Cs MAacoBe 3aKPUTTS HeePeKTUBHUX
6i3HeciB ¢isnyHMX 0ci6 — mignpueMIiB i cTaHOM
Ha 26.09.2017 ximpkicTh mpamoroumx ¢ismyHmx
oci6 — migmpuemiiB craHoBuna 1 764 853 oci6
[8, c.5].

Crifi 3a3HAYUTH, 1[0 OFHI€I0 3 HAMOITBIII TOCTPUX
€ npobJieMa pecypcHOro 3abesredeHHs BiTUM3HA-
HOTO MiANIPMEMHMIITBA, IepeayciM (iHaHCOBOTO.
Cran 3abesnedeHOCTi pecypcamu (IPUPORHUMI,
MaTepiaJIbHUMM 1 HeMmaTepiaZbHUMM, TPYLOBUMMU
Ta iH.) BM3HAYAETbCA IepeBAXKHO (iHAHCOBUMM
MOX/IMBOCTAMU Cy0O’ekTa rocrnogaproBaHHsa. Ofn-
Hi€0 3 HaMBaXXJIMBILINX CKAAJOBUX ITiIBUIIEHHS
eeKkTUBHOCTI BUpOOHUNTBA € (piHaHCOBe 3abes-
MeYeHHs MigIpUEMCTB, BKIOYAI0YM KpeguTyBaH-
Hf, TIOIATKOBi BiTHOCMHM, QiHAHCOBY HiATPUMKY,
crpaxyBaHHsa. Came 1ii ¢axTopy, 3a BU3HAHHAM
MDKHapOJHUX eKcIepTiB, Ha 80 % popMyTh pUH-
KOBe ceperoBuiile, 6e3 sKOI LMBITi30BaHUIT PUHOK
He MO>Xe icHyBaTu [9].

Tomy MO>kHa cKasary, 110 PO3BUTOK MajIoro bisHe-
cy B YKpaiHi 3aTpuMyI0OTh TaKi c1CTeMHi mpobiemu [4]:
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— HelOCTaTHE (HerapaHTOBaHe i HeperyJspHe)
¢diHaHCYBaHHA MYHIIVITQ/JIbHYUX IIPOTPaM HiATpyM-
KJ Ta MOJE€pHi3alil Majioro HijlIpMEMHNITBA;

— HEJOCKOHAIMI KOHTPONb 33 pPOSIOAiIOM
KOUITIB, 1O BUZIIATHCA MaluM IiJIPUEMCTBAM,
Yy pesynbTaTi 4oro 4acTka pecypciB BUTPAad4aeTbCA
3a HellIbOBMM NIPY3HAYEHHAM;

- BigcyTHicTb dyHKIIOHYI0YOI epeKTMBHOI cyc-
TeMM B3a€EMOJII BEMKNX i Malnux MiJIPUEMCTB HA
MiclieBoMYy (MyHIiIMIIaTIbHOMY) PiBHi;

— HEpiBHOMIpHICTb pO3TalllyBaHHA Ta MOJIEPHi-
3alii Masoro MigIPUEMHUIITBA B PeTioHaxX YKpaiHu,
10 MOACHIOETHCA 3araJIbHOI0 €EKOHOMIYHOI CUTYa-
Li€r0 y KpaiHi.

OrtXe, BiJHOB/IEHHA i PO3BUTOK MaJIOro Ta ce-
penHboOro 6i3Hecy B Ykpaini — opHe i3 nmpiopureT-
HUX INATAHb, BUPIIIEHHA AKOTO CIPUATUME O3[0-
POBJIEHHIO BiTUM3HAHOI eKoHOMiku. IlommpeHnHsa
3HAYHOI KiNIbKOCTi Cy6’€KTiB Manoro 6isHecy — Iie
HO3UTUBHUI TOKAa3HIK, a/Ie 00’ €KTUBHO BaXK/INBOIO
O3HAKOI0 Majioro 0isHecy [/ €KOHOMiKM YKpaiHu
€ I0T0 HeCTiVKiCTb, clmabka XuTTe3gaTHicTs. [Tpu-
YOMY NPUYMHAMM TAKOTO CTAaHy € MEHII CIpUAT-
JIUBi, TOPIBHAHO 3 BEIMKMMM IiJIPUEMCTBAMI,
YMOBM TOCIHOJAPIOBAaHHA, IO BUOKPEMIIOKOTHCA
y ¢opmi 3HaYHO TipLUIOTO CTaHy 30BHILIHBOTO
i BHyTPIlIIHBOTO CE€pPeOBUIIA.

JocmifKeHHs CTaTUCTMYHMUX IOKAa3HUKIB po3-
BUTKY Majioro Oi3Hecy B pO3BMHEHUX KpaiHax
i Cnonydenux lltatax AMepuKu cBif4ath Ipo Te,
10 i3 99 Manux MiJIpUEMCTB, AKi PO3IOYMHATDH
CBOIO JIiAZIbHICTD, Y NepIINil piK iCHYBaHHA TepIl-
NATb nopasku 19, y gpyruin — 16, mij Kinenp Tpe-
THOTO POKY IIPOJOBXXYIOTh CBOIO Ais/IbHICTD O/1113b-
KO 50 % miAIpuUeEMCTB, a Ha KiHellb I ITOTO — TiNlb-
ku 32 % [5].

Sk cBigunTh 3apyOiXHMIT JOCBif, HallBaXX/IUBI-
111010 (POPMOIO CIIPUAHHS MOJiepHisaii Manoro 6is-
Hecy y KpaiHax €EBpony 3 po3BUHYTOI €KOHOMiY-
HOIO CHICTEMOIO € CTBOPEHHS JyIs HUX IpedepeHiii
B OIIOJATKYBaHHI IIAXOM BBEJEHHA OKPEMMUX I10-
HaTKOBUX 3000B’s13aHb (PpaH1isn) abo 3acTocyBaH-
HA 3arajJIbHMX 3000B’s13aHb 3 OKPEeMJMMU IIi/IbTOBMU-
MU peXUMaMI I Maaux mifnpuemcts (Bemnko-
OpuraHis).

AKTyanbHOI0 Ha CY4acHOMY eTalli MOfiepHisa-
Ijii Mazoro miANpMEMHMLTBA B YKpaiHi, Ha Hall
HoIIAd, Moke OyTu ¢paHily3bKa cucreMa Mofep-
Hisanil Masoro 6i3Hecy, fe NOLIMPIOIOTHCA OKpeMi
(cmporieHi) mOFATKOBI PeXXMUMU /IS MaJIUX i cepe-
HIX HiJIPUEMCTB 3aJIeXKHO BiJ 00CATY IXHBOTO TpO-
moBoro ob6opoty. Taki mignpueMcTBa He HafaIOTh
B OpraHyu KOHTPOI0 fAexnapauii npo IIJIB, mpote
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CIUTaYyI0Th IOJATOK Ha IPUOYTOK, 0OCAT CIUIaTh
SKOTO 3a/ISKUTD Biff chepu AisAmbHOCTI (TOProBeb-
Hi omeparii, mociyru Ta iH.).

Xoya B YKpaiHi i mommnpeHa crpoiieHa cucre-
Ma OIOJATKYBaHHA, ajie [ MOJiepHisalil BiT4mus-
HSAHOTO MajIoro 6i3HeCy € HOLIbBHUM pPO3IJIAfiaTh
3aKOP/IOHHI IiJXOAM 3aCTOCYBAaHHA CIIPOLIEHMX
(cneriaIbHNX) peXXUMIB OINOJATKYBAHHS 3 METOIO
BIIPOBA/KEHHS IIepefJOBOrO JOCBiAy Ta edeKTus-
HUX 3aXOfiB, aJallTyBaBIIM iX IIiJj BITYM3HAHE 3a-
KOHOJ]aBCTBO.

BucHoBKI. 3a pe3ynbTaTaMy MPOBELEHOTO JI0-
CHIIJDKEHHA MOXKEMO 3a3HA4UTH, 1O Majie Iifnpu-
EMHUILITBO — IIe I[iI/IKOM CaMOCTiliHa i HaiOinpiI
nomypeHa ¢popma oprasizauii eKOHOMIYHOI Aisi/b-
HOCTI cycmibcTBa 3i cBOIMM BigMiHHMMM 0COO/IN-
BOCTSIMY, IIepeBaraMi i HeflojlikaMy Ta 3aKOHOMIp-
HOCTAMM MOJepHisalil.

Y cTpyKTypi BITUM3HAHOTO MiAIIPUEMHMIITBA 3a
obcsrom mignmpuemMcts ctanoM Ha 01.01.2017 vact-
Ka MaJIVX IiJIpUEMCTB cTaHOBUIA 94,3 %, cepeiHix
— 5,5 % i Benmukux — 0,2 %. ITpoTsarom 2015—2016
POKIiB 11i IOKa3HMKM Mali>Ke He 3MiHIOBa/IMCA.

Cnucok suxopucmaroi nimepamypu

CporofiHi BiTUM3HSAHE Majie MiJIPUEMHUIITBO
nepebyBae Ha eramni popmyBanua (12—14 % BBII)
i, K IIOKa3y€e POBeMleHe NOCi/IKEHHA, 111 aKTUBI-
3aLlii Iporecy po3BUTKY JIOMy IOTpiOHa MiATpUM-
Ka JIepXKaBl, CepPeHbOTO i Be/IMKOro 6i3Hecy.

CyuacHi TeHfeHILil MofiepHisalii Manoro miz-
IIPUEMCTBA BKAa3yIOTb, 1[0 3Ha4Ha Ki/IbKiCTb Mamx
HiIpUEMCTB 30Cepel>KeHa B TaKVX cepax eKOHO-
MiYHOI Ai/IBHOCTI, SIK TOPriB/A (TypTOBa i po3api6-
Ha), OyiBenbHa Tamysb, AiAnbHICTD y cdepi pinaH-
CiB Ta IIOCTIYT.

OTxe, 3a0esneyeHHs e(peKTMBHOTO iCHYBaHHA
i MopepHisalii CTPyKTyp HMifopUMeEMHUITBA YKpa-
IHM B YMOBaX BVMHMKHEHHS 3Ha4HOI €BPOIENICHKOI
Ta I7100a/IbHOI KOHKYpeH1ii moTpe6ye BiAMOBiTHNX
MEXaHi3MiB BIUIMBY Ha OKPEMUX PiBHAX YIIPaBJIiH-
CbKOI cucTeMy — Bifi Mikpo- 1o MakpopisHA. Ilo-
3UTMBHA IVHAMiKa PO3BUTKY €KOHOMI4HMX CUCTEM,
AK IiITBepIKye CBITOBMII JOCBif, 6asdyerbcsa Ha
BJIQJIOMY BUCOKOKBaJIi(piKOBaHOMY 00’€HaHHI Ha-
11iOHaJIBHOTO, PeriOHaJIbHOTO Ta MicIjeBoro 6isHecy.
CaMe pO3BUTKOBi IIVIX IUTaHb OyAyTb IPUCBAYEHI
MMOAAJIBIII TOCTiI>KEeHHS.
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Small business is the most important part of
a market economy that contributes to its dynamism,
activates financial and productive resources, im-
proves the pace of scientific and technological prog-
ress, settles the problems of unemployed population
and also generates economically independent and
stable middle class. Therefore, comprehensive sup-
port for the modernization of small business must
be prominent direction of reforms in Ukraine that
will become the factor in raising the standard of
living of the population and will contribute to the
processes of integration of Ukraine's economy in in-
ternational global society.

The purpose of article is esearch of modern
tendencies and justification of the necessity of mo-
dernization of domestic business under conditions
of uncertainty.

In the structure of domestic business on the
volume of enterprises on 01.01.2017, the share of
small enterprises amounted to 94.3 %, medium —
5.5 % and large — 0.2 %, and the average number
of employees of small businesses amounted to 1808
thousand employees, that’s, only 9% of the employed
population. It should be noted that the modern
Ukrainian society inherent substantial stratification
and menacing scale of poverty. As a result of the
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study of foreign experience, it is worth noting, that
more than half of the gross domestic product in the
developed countries falls on the sector of small and
medium-sized businesses. The share of small busi-
nesses in the gross domestic product of Ukraine is
5—6 times lower than in countries with a developed
economic system.

Today, domestic small business is in the stage
of formation (12—14 % of GDP) and, as the study
shows, for activation of process of development
necessary support of the state, midsize and large
business. Modern tendencies of modernization of a
small business indicate that the significant number
of small businesses is concentrate in the following
spheres of economic activity: trade (wholesale and
retail), construction, finance and services.

Therefore, ensuring effective existence and mo-
dernization of Ukrainian business structures in the
conditions of significant European and global com-
petition needs appropriate mechanisms of influence
at separate levels of the management system — from
micro to macro level. The positive dynamics of the
development of economic systems, as evidenced by
world, experience is based on the successful high-
level association of national, regional and local busi-
nesses.
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Summary. The article considers the key aspects
of ensuring financial security of a bank in the con-
text of managing financial stability taking into ac-
count rrisks, as well as external and internal influence
factors.

Keywords: financial security, economic security,
risks, indicators of bank security, financial stability
of a bank.

Problem formulation. One of the key issues
of economic security of Ukraine is providing
financial security. Its solution lies in increasing
financial potential of the economy as a whole
and business entities, households, in particular.
Also, strengthening of financial security includes
a balanced budget sphere, stability of the national
currency, a financially stable banking system,
the policy of domestic and foreign borrowing of
the state, investment climate, etc. Therefore, the
assessment of the efficiency of state administration
necessarily involves an analysis of financial security
state, regulation and development of both corrective
and preventive measures to strengthen it.

Security of the banking sector is a part of financial
security of a country, since the banking system is the
most important component of financial and credit
system of a country. Accordingly, the state of the
banking sector has a significant impact on the level
of both financial and economic security of Ukraine.

The activities of large groups of people,
enterprises and the state depend on the functioning
of the banking sector. Even economic groups that
do not directly use the services of commercial
banks, benefit indirectly, because a reliable banking
system is one of the conditions for stabilizing the
money circulation in a country. The dependence
of banking activities on a variety of risks makes it
necessary to form a sufficient amount of capital. To
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AHHOTauuA. PaccmompeHeol Kio4egble dacnek-
mel  obecneyeHus (uHaHcosol be3onacHocmu
6aHKa 8 KOHMekcme ynpasseHus (HUHAHco8oU
ycmou4usoCmMoio € y4emoM PuUCKO8, d MAkXe
BHEWHUX U BHYMpPeHHUX (pakmopos 8JIUSHUA.

KnioueBble cnoBa: ¢uHaHcosds 6e30nacHocms,
3KOHOMUYecKas 6e30nacHoCmeo, pucku, UHOUKAmMopbl
b6aHkosckoU 6e3onacHocmu, ¢uHaHcosas ycmouyu-
80CMb 6AHKA.

determine the level of risk of a banking institution,
it is necessary to determine the level of losses
depending on the manifestation of risks recognized
by the bank, which in turn requires an assessment of
risks, including those ones that are not quantifiable.
It is the bank’s support for financial stability that
allows maintaining a competitive position on the
market. However, this task is rather complicated,
since financial stability of a bank is influenced by
macroeconomic and microeconomic factors as
well as the socio-political situation, the economic
condition of the market and the country as a whole,
and the state of the internal stability of the bank.
Analysis of recent research and publications.
In Ukrainian and foreign literature, substantial
scientific developments are devoted to the issue
of economic security, financial security, including
bank security. It is worth noting scientific works
by O. Baranovsky, O. Vasylchyshyn, N. Grebenyuk,
T. Krupelnitska, V. Lyashenko, A. Sukhorukov,
Y. Kharazishvili and others. The scientists’ work and
the relevance of the topic of the research serve as the
basis for further study and exploration.
Thepurposeofthearticleistodevelopapproaches
to identify the main factors influencing financial
security of a bank in the context of maintaining
its financial stability and risk management both in
operational and strategic management. The system
of a commercial bank financial stability management



is a dialectical relationship between the process of
planning, organization and control over the state
of the capital, profitability, liquidity, assets and
liabilities of the bank with simultaneous taking into
account the level of risk, quality of management and
staff motivation as an integral part of achieving the
maximum efficiency of the banking activities based
on the goals set. Due to the dynamic changes in the
economy, the financial sector and on a global scale,
financial security issues are constantly updated and
diversified.

It is worth agreeing with G. Smokvina, that
in works by most authors the issues of financial
and economic security are considered separately:
definitions of the essence of financial security
are given, the categories of economic security
are considered, the lists of individual threats and
indicators of economic security are presented, some
approaches to their classification are studied, some
directions for their improvement are proposed [1].

Presentation of the main research material.
Since financial security is an important component
of economic security of a state, the analysis of its
formative factors requires to continue the research
in this context. As N. Kravchuk, O. Kolisnik, O. Me-
lykh noted, financial security of a banking system is
a state of the banking system, in which the condi-
tions for its stable and efficient functioning, profit
maximization and optimum use of its resources for
the socio-economic development of the country are
provided. Under such conditions, financial stability
is maximally protected from targeted actions by a
particular group of individuals and organizations or
the financial situation that arises inside and outside
the banking system. Financial security of a banking
system is inextricably linked with financial security
of a separate bank [2, p. 187—188].

Economic security is a state of the national econ-
omy, which allows it to remain resistant to inter-
nal and external threats, to provide high competi-
tiveness in the global economic environment and
characterizes the ability of the national economy to
achieve sustainable and balanced growth [3].

The National Bank of Ukraine (NBU) defines fi-
nancial stability as a financial system in which it is
able to properly perform its core functions, such as
financial intermediation and payments, as well as to
counteract the crisis.

A financial system is considered to be stable if:

1) it effectively redistributes resources from the
owners of savings to investors,

2) financial risks are carefully assessed and ad-
equately managed,
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3) the financial system is able to absorb shocks
without significant negative consequences [4].

M. Khutorna believes that «...financial security is
a broader concept than financial stability. As hier-
archically subordinated concepts that are related as
a cause (financial stability) and a consequence (fi-
nancial security), they are characterized by a rather
similar list of threats that are able to worsen their
level» [5].

O. Baranovsky considers a threat to financial
security of a commercial bank a set of conditions,
processes, already existing and potentially possible
phenomena and factors that impede the realization
of the interests of the bank or create a danger to
them [6, p. 184].

Threats to the security of a bank are formed from
the outside and inside of it. External threats arise as
a result of the influence of the environment around
the bank, the activity of the state, unfavorable
changes in the economic situation in the country
and the world, the actions of competitors. Internal
threats arise due to insufficient financial resources,
ineffective structure of assets and liabilities,
inappropriate actions of senior management of the
bank, personnel, insecurity of information systems.

Financial security management of a bank is
carried outin order to ensure financial stability of the
bank at a level that allows it to have sufficient level
of independence from external factors. Thus, a bank
can't influence external threats. At the same time, an
inadequate assessment may create internal security
threats or worsen existing negative tendencies
within the bank. The NBU recognizes the following
interpretation of financial stability — it is a state
of the bank characterized by a balance of financial
flows, sufficient funds to maintain its solvency and
liquidity, as well as cost-effective activities. Financial
stability of a bank means permanent ability of the
bank to meet its obligations and provide profitability
at a level sufficient for normal functioning in
a competitive environment [4].

The strategic goal of banks is to preserve and
strengthen their positions in a financial market by
maximizing and satisfying the needs of their clients
and combining the interests of corporate clients
and individuals to jointly achieve positive results
in each ones activities. Accordingly, the priority
activity directions of a bank to achieve this goal are
expansion of the range of services offered; further
development of lending operations of economic
entities and individuals; development of commercial
and commission operations with securities, deposit
transactions, card transactions, cash transportation
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and collection, non-trading operations with foreign
currency; strengthening the depositors’ interests
protection; minimization of risks in transactions;
ensuring financial stability, liquidity and solvency of
the bank.

A rather difficult situation in the market requires
anti-crisis and relevant management methods,
including financial stability management of the
bank that involves weighed policy of preserving
existing positions, including preserving the
resource base and improving the quality of the loan
portfolio, balanced policy of asset and liabilities
of the bank. Particular attention should be paid to
risk management policy in order to ensure "risk/
profitability” ratio sufficient for functioning of the
bank while pursuing a conservative banking policy.

In general, the conceptual model of financial
sustainability management system of a commercial
bank can be presented in the form of interaction of
factors that include management objects (capital,
profit, liquidity, assets and liabilities), risks and
limitations that are set by the NBU in the form of
standards. At the same time, the target benchmarks
for each object of managementare setby shareholders
in the framework of bank development strategy,
which is a peculiar basis of the management system.

The experience of the global economic crisis
and standards set by Basel III has made and is to

make serious changes to the model of financial
stability management of a commercial bank [7]. As
a result, banks will be required to gradually reduce
their risk appetite, changes in attitude to assets
value and collateral valuation, which are reflected
in the volumes of lending to potential borrowers
and according to the size of credit risk, which banks
will be ready to accept. Herewith, banks gradually
reorient themselves from investing in withdrawn
financial instruments to financing enterprises in the
real sector of economy and services.

With an increase in the passive base banks will
focus more on long-term financing instruments. All
this will increase the financial stability of banks in
Ukraine. The effective development of banks will
have a positive impact on the investment climate
and economic growth. At the same time, the
efficiency of banking activity depends considerably
on the state of the economy (especially on the state
of the manufacturing sector, since in times of crisis,
the activity of banks is shifted towards speculative
and risky banking operations).

According to normative documents of the NBU,
risk management is a process with a help of which
a bank reveals (identifies) risks, evaluates their val-
ues, monitors them and controls its risk positions,
and also takes into account relationships between
different categories (types) of risks (Table I).

Table 1

Risk definition in the NBU normative documents

NBU normative document

Risk definition

Methodical recommendations on the organization
and functioning of risk management systems in
banks of Ukraine: NBU Board Resolution Ne 361,
dated August 2, 2004 [8]

According to the National Bank of Ukraine, a risk is the
probability that events, expected or unexpected, may have
a negative impact on the capital and/or the inflow of a bank.
According to a banking institution, a risk is a potential
failure to receive income or reduce the market value of
the bank’s capital due to unfavorable effects of external or
internal factors. Such losses can be direct (loss of income or
capital) or indirect (imposing restrictions on the ability of an
organization to achieve its business objectives).

Regulation on the organization of internal control
in the banks of Ukraine: NBU Board Resolution Ne
867, dated December 29, 2014 [9]

A Risk is the probability that events, expected or unexpected,
may have a negative impact on the capital and/or the inflow of
a bank. The main types of risks are defined by regulatory acts
of the National Bank of Ukraine.

Regulation on the organization of risk management
system in Ukrainian banks and banking groups:
NBU Board Resolution Ne 64, dated June 11, 2018
[10]

A risk is the probability of occurrence of losses or additional
losses or lack of income, or non-fulfillment of contractual ob-
ligations by a party due to the influence of negative internal
and external factors.

The source: [8—10].

A bank performs a comprehensive assessment

of the banking book; 4) market risk; 5) operational

of at least the following essential types of risks [10]:
1) credit risk; 2) liquidity risk; 3) interest rate risk
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risk; 6) compliance risk; 7) other significant types of
risks that the bank is exposed to during its activities.



Also, a bank independently establishes factors, in-
dicators and threshold of materiality of other types
of risks based on substantiated conclusions and de-

Types of risks
|

termines the procedure for identifying such risks in ~ (Chart I1).
Portfolio risk Total debt of counterparties to a bank
Credit risk
—
Individual risk Bank counterparties
Bank liquidity risk The ability of a bank to fulfill obligations
in due time
Liquidity risk Market liquidity The ability of a bank’s management to
— . M determine or take into account changes
risk : o
in market conditions
The risk of The difference in maturity and the
changes inthe |1 revaluation of the value of the bank assets
value of resources rate
Risk of.change in Changes in the slope and shape of the
yield vield curve
Interest rate risk — . )
— Basic risk || The relationship between rate adjustment
The risk of the Right to refuse to execute
right to choose the transaction
Transaction risk Unfavorable fluctuations of foreign
exchange rates
Currency risk . —
™ Translation risk [ Currency position
Economic risk || Bank competitiveness
Information risks Internal and external events concerning
— information systems of a bank
Operational
and technological |—< Internal control The quality of corporate management,
risk risk = the adequacy of strategies
External events | Force majeure events
Internal risk - Compliance with the law by a bank
Legal risk External risk Possibility of ambiguous interpretation
I of the law
Compliance risk Compliance with legislative measures by
a bank

Strategic risk

A 4

Incompatibility of a bank’s strategic objectives, business strategies,
resources and the quality of their implementation

Reputation risk

The perception of the market, counterparties, the NBU,
and other state bodies

Chart 1. Classification of bank risks in accordance with normative documents of the NBU
The source: [8—10].
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the method of identifying significant risks. The clas-
sification of the main types of risks and their mean-
ingful differentiation are given in the form of a chart
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Banking institutions face different types of risks
that need to be identified quickly and it is necessary
to take measures to reduce the negative effects of
their exposure.

Therefore, it is expedient to manage risks system-
atically, having highlighted strategic, tactical and
operational methods of impact. Forming the system
of measures to neutralize bank risks, one must take
into account the opportunities and threats of func-
tioning of banks in the financial market, strengths
and weaknesses, as well as features of the tasks of
management of banking activities.

It is worth noting that the choice of a strategy
for providing financial stability is closely linked to
the ability to make right rational decisions. In the
process of strategic planning of financial stability
of a bank it is important to take into account the
maximum number of options. An optimal strat-
egy option should ensure the best balance between
strengths and weaknesses, opportunities and threats
to the environment. The main criterion for such as-
sessment should be the relevance of the strategy and
opportunities to take advantage of it, eliminate dis-
advantages, and minimize probable threats.

Since financial sustainability of a bank is hierar-
chically linked to financial stability and is an integral
part of economic security, we consider it expedient
to recommend using the system of the integral in-
dex of economic security in bank analytics. This will
allow making more confident forecast and imple-

ment strategic and tactical planning of a lending
institution. The integral index of economic security
consists of nine weighted average subindices (com-
ponents of economic security): 1) industrial secu-
rity; 2) demographic security; 3) energy security; 4)
foreign economic security; 5) investment and inno-
vation security; 6) macroeconomic security; 7) food
security; 8) social security; 9) financial security.

Financial security, in its turn, contains the fol-
lowing components: 1) banking security; 2) security
of the non-bank financial market; 3) debt security;
4) budget security; 5) currency security; 6) mon-
etary security.

The calculation of integral indices in the con-
text of these subindices (components of economic
security) is based on the assessment of more than
130 individual indicators, which are based both on
statistical data and on data obtained through inter-
viewing respondents.

It should be noted that weighted average subin-
dices characterize individual phenomena. Accord-
ing to the author, weighted average subindices of
banking security should be analyzed in combina-
tion with other subindices and their individual indi-
cators. The conclusions from the proposed analysis
may be important information, particularly for stra-
tegic forecasting and planning of financial stability
of a bank and risk management.

Thus, banking security is characterized by appro-
priate subindices and indicators (Table 2).

Table 2

The economic content of indicators defining the subindex of banking
security as a component of financial security of a state

No. Name of the indicator, unit The procedure for calculating the indicator
The share of overdue loans
I the total amount of loa.ns. Overdue loan arrears, UAH million / loans granted, UAH million x 100
granted by banks to Ukrainian
residents, per cent
) Zd[?e;;ttlsoiﬁffzigkioiﬁsr:gf Loans granted to residents, UAH million / deposits attracted
pelr) - & Y by deposit-taking corporations from residents, UAH million x 100
3 glhee;&?gr?fefgfégiiaggﬁiéis The ratio of the amount of authorized capital owned by non-residents
per cent p > | of Ukraine to the total amount of authorized capital of banks
The ratio of (loans granted to residents for a period of 1 to 5 years,
The ratio of long-term UAH million + loans granted to residents for a period over 5 years,
4 | (over 1 year) loans UAH million) to (deposits from residents for a period of 1 to 5 years,
and deposits, times UAH million + deposits, borrowed from residents for a period over
5 years, UAH million)
5 |Return on assets, per cent The ratio of operating profit to assets
. oo The economic standards set by the National Bank of Ukraine to control
The ratio of liquid assets L s Lo L
6 | (o short-term liabilities. per cent the state of liquidity of banks: instant liquidity (H4), current liquidity
P (H5) and short-term liquidity (H6)
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No. Name of the indicator, unit

The procedure for calculating the indicator

The share of assets of the five
largest banks in the aggregate
assets of the banking system,
per cent

Value of the five largest banks by size of assets, UAH million / assets
of banks, total, UAH million

The source: [3; 4].

When carrying out a strategic analysis, one
should assess the degree of influence on the present
and potential level of financial sustainability of
external and internal factors, and determine their
particular impact on strategic planning. The need
for research is determined by the fact that the
environment is constantly undergoing change, and
commercial banks are faced with the challenge
of avoiding or minimizing potential threats and
obstacles. The internal analysis should be focused
on the study of the strengths and weaknesses
of a banking institution, internal capabilities of
influence on the process of strategic planning. This
will allow determining the content of the problem,
the purpose of the decision; identifying all factors,
limitations and dependencies; collecting necessary
data within the limits; carrying out data analysis;
finding alternative solutions, evaluate them in terms
of profitability; choosing the best solution.

Summarizing the above, it should be noted that
the strategic management of financial stability of
a commercial bank involves the development of
strategies for dynamic development based on such
a strategic set: financial sustainability methodology,
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OIHAHCOBA BE3INEKA BAHKIB:
YMPABJIIHHA | DAKTOPU BINJINBY

YEMNENIOK NaHHa MukonaiBHa

K.e.H, doyeHm Kaghedpu iHaHcie ma 6aHkigcbKoi cnpasu

Yepkacbko2o HABYAIbHO-HAYKOB020 iHCMUMymy
[BH3 «YHigepcumem 6aHkigcoKoi cnpasu»

AHoTauif. Po32naHymo Kawo4yosi acnekmu 3abeaneyeHHA (iHaHCo80I 6e3neku GAHKY 8 KOHMekcmi
yNpasiHHA hiHaHCO80 CMItIKICMIO i3 ypaxys8aHHAM pU3UKi8, d MAKOX 308HIWHIX | BHympiluHix hakmo-

pie enniusy.

KntouoBi cnoBa: ¢hiHaHcosa 6e3neka, ekoHOMiYHa 6e3neka, pusuku, iHoukamopu 6aHKiBCbKoT 6e3neku, hiHaHco-

8a cmilikicmb 6AHKY.

besmeka 6aHKiBCbKOTO CEKTOPY BMCTYIIAE dac-
THHOIO piHaHCOBOI Oe3IeKky KpaiHu, OCKi/IbKM BiH €
HAMOINBII BOKIMBOKI CKIAIOBOI0 QiHAHCOBO-Kpe-
IOUTHOI CCTeMM fiep>XKaBu. MeTta cTaTTi monArae B
PO3pO0OIeHHI MiAXOMiB MO BU3HAYEHHS OCHOBHMX
daxTopiB BIUIMBY Ha QiHAHCOBY Oe3leKy 6aHKy B
KOHTEKCTi HiATpuMKY Jioro ¢piHaHCOBOI CTiMKOCTI
Ta YIPaB/IiHHA PU3MKaMU K B OIIEPATUBHOMY pe-
JKMMI, TaK i y CTpaTerivHoMY yIpaB/IiHHi.

YnpasminHa ¢iHaHCOBOWO Oe3mekoio 6aHKY
37HIICHIOETBCA 3 METOK 3abe3nedeHH:A diHaHCOBOI
CTifiKoCTi 6aHKy Ha TOMY piBHi, AKMIl J[03BOJAE
JIOMy MaTM [OCTaTHill piBeHb HE3a/eXXHOCTI Bif
30BHIIIHIX YMHHUKIB BIIMBY. PiHaHCOBA CTIiMIKiCTh
0aHKy € ITOCTIITHOIO JI0T0 3AaTHICTIO BiAMIOBigaTy 3a
cBoiMU 3000B’A3aHHAMN i 3abe3nedyBary npuodyT-
KOBICTb Ha piBHi, JOCTaTHbOMY I HOPMaJIbHOTO
(YHKI[iOHYBaHHSA B KOHKYPEHTHOMY CepefIOBMIIII.

Ockinbku pinaHcoBa CTilIKicTh 6aHKY iepapxiu-
HO I10B’s13aHa 3 (PiHAaHCOBOIO CTAOIIBHICTIO i € CKITa-
JIOBOI0 €KOHOMIiYHOI 6e3IIeKy, TO MU PeKOMEeHTY-
€THCA 10 3aCTOCYBAHHA B aHATITHUII 6aHKY cucTeMn
iHTerpa/bHOTO iHIeKCY eKOHOMiYHOI Gesnexnm. lle
JO3BOMINUTD i3 O1/IBIIOI0 JIMOBIPHICTIO IPOTHO3YBa-

Cnucox suxopucmanux Oxcepes

TU i 3MiJICHIOBATY CTpATerivyHe J1 TAKTUYHE IJIaHY-
BaHHA JiANbHOCTI KpeguTHOI ycTaHoBu. Ha Hamy
LYMKY, cepeHbO3BaXKeHi CyOiHieKcu 6aHKiBChKOI
Oe3neKy IOLIIbHO aHa/Mi3yBaTV B KOMIUIEKCI 3 iH-
mMYMM CyOiHIeKcaMyl Ta iXHiMM OKpeMuMu iHpu-
KaropaMi. BUCHOBKMU i3 3aIIpOIIOHOBaHOTIO aHAIi3y
MOXYTb OyTV BaXX/IuBOI iHpoOpMalii€o, 30KkpeMa
IJIA CTPATETiYHOrO IPOTHO3YBAaHHA i IJIAHYBAHHA
¢inaHCOBOI cTifiKOCTI 6aHKY Ta yIpaB/iHHSA pU3N-
KaMI.

Takum 4unHOM, ynpasiiHHA ¢diHaHCOBOO Oe3Ie-
KOI0 MO>KHA BM3HAYMTH SIK IOCTiliHe 3a0e3IedeH-
HA y KPEIUTHUX YCTAaHOBAaX HifIBUIIEHHs 3HaYeHb
(iHaHCOBO-eKOHOMIYHMX NOKa3HMUKIB, edeKTus-
HOTO yNpaB/iHHA (iHaHCAaMM IIUIAXOM CTBOPEHHSA
HeoOXiJHUX ITepe[yMOB 3aXVUCTY iX Bij 30BHIIIHIiX
i BHyTpilHiX 3arpo3. HaBegeni nponosnuii € edex-
TUBHMMU Ta JJOCTaTHbO YHiBEpPCaIbHUMMU, IO JIO-
3BOJISIE 3aCTOCOBYBATH iX yciM 6aHkaM YkpaiHu Ha
Cy4acHOMY eTalli eKOHOMi4HOro po3BuTKy. Ilpore,
YPaxoBYIOUM JVHAMIi4HUI PO3BUTOK (piHAaHCOBOTO
PUHKY, BapTO 3a3HAYMUTH, 1J0 BJJOCKOHAJIEHH:A BU-
IIeHaBeJIeHMX METOJiB € NPEeAMeTOM JIA II0fja/lb-
VX JTOCITi>KeHb.

1. Cmoxsina I. A. ®inancoBa 6esmeka fIK CTpareridyHa CKIaJoBa €KOHOMIYHOI Oesreky YKpaiHu
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BUBIP OPTAHY PEIrYJIOBAHHA B YMOBAX TINEPPO3BUTKY
OIHAHCOBUX IHCTUTYTIB

30PAHCbKWI Bitaniit AHaToninosuy
acnhipaim

[IBH3 «YHigepcumem 6aHKi8cbKoi cnpasu,
e-mail: ha040892zva@gmail.com

AHoTauia. Ocobnusicmio hiHaHcogoi cucme-
MU YKpaiHu € 00MiHy8aHHA GAHKIBCLKUX YCMAHO8,
y mou 4ac AK poHO08i pUHKU 3a/1UWAOMbCA He-
00CMAamHe0  po3suHeHUMU. Tomy HebaHKi8CbKi
¢iHaHcosi iHcmumymu maroms cmeoprosamu
CUHMe3U HOBUX NPOOYKMIi8 3 MEemoK KOHKYPEH-
MoCNPOMOXHOCMI Ma NOEOHAHb HOBUX HANPAMIB
disnbHocmi 3 Fintech.

Lle He 3asx0u nepebysae 8 mMexax KOHMPOJIO
pezynamopa, a iHkonu i 83aeani 30ilicHloemeocs 6e3
6y0b-1K020 KOHMPOJTIO.

Tomy Kno408UM 3a80AHHAM Cy4ydCHO20 ema-
ny po3sumky iHaHC08020 PUHKY YKpaiHu € nio-
BUWEHHA AKOCMIi KOHMPOJIIO 3d YYACHUKAMU
DUHKY.

lMepw 3a sce nompi6HoO 8paxysamu 3aKopOOH-
HuUll 00C8i0 3 NUMAHb pe2ysIt8aHHA iHAHCOBUX
iHcmumymis, a makox obpamu e€OuHul pezyna-
mop, akuli 30itUcHIO8amume NiyeH3y8aHHsA, Ha2/A0,
KOHMPOJIb iXHbOT QifiIbHOCM.

KniouoBi cnoBa: ¢iHaHcosa cucmema, pe2ysno8aH-
HA, pe2ynamop, piHaHcosi iHcmumymu.

DopmyBaHHA i pO3BUTOK HebGaHKIBChKUX (i-
HAHCOBUX IHCTUTYTIB aKTyajisye [gOCIiKeHHs
CTOCOBHO BMOOPY HalOi/bIll ONTMMaNIBHOTO Opra-
HY pery/noBaHHA GpiHaHCOBOI CUCTEM, IO BifIIOBi-
IaB OV BUMOTaM PMHKOBOI eKoHOMiku. IIpo6memn,
IO iCHYIOTb Y IIbOMY CeKTOpi (piHaHCOBOTO PUHKY,
a TAKO)X HEBMPIllleHi NMTAHHA PErylioBaHHA CTU-
MYJIIOIOTh 10 HeTalHMX Jiii 3 60Ky fiep>KaBI.

AHani3 oCTaHHIX JOCTimKeHb i myOmiKaiiii.
Ho pocnimxens perymoBaHHs piHaHCOBOI CHCTEMU
3BepTa/mcsA 3apyObKHI Ta yKpalHCbKi BueHi, Taki
ak: JIx. Tepni, @. Muuikin, B. Kosanenko, O. Ilet-
puk, O. Bouak, O. bapanoscbkuit, B. Mimenko.

OCHOBHOIO Uizt0 cmammi € JOCTIIKEeHHS iHO-
3eMHOTO JIOCBifly 3 IMTaHb PerynIsaTopa GpiHaHCOBOI
CUCTeMU i peKOMeHpaIiiTHoro BOOpY At YKpaiHu.

ITpn BubOpi fep>kaBHOTO OpraHy, KUl BIacHe
3JiJICHIOE perymoBaHHA (iHAHCOBOI cucTeMM, Bap-

AHHoTaumA. OcobeHHOCMbIO  (hUHAHCOBOU
cucmemsl  YKpauHel A8/19emca  OOMUHUPOBAHUe
6AHKOBCKUX y4pex0eHul, 8 mo 8pemMs KaK ¢hoHOOo-
8ble pbIHKU ocmaromcsa HedoCMAmoYHO pda3su-
meoimu.  [Tosmomy HebaHkos8ckue (HUHAHCO8bIE
UHCMUmMymel 00/IKHbI €03008aMb CUHMeE3 HOBbIX
NpooyKmo8 C Uesiblo KOHKYpeHmMocnocobHocmu
U coyemaxuli HOBbIX HANPasJieHUl OesimeslbHOC-
mu ¢ Fintech. 3mo He scez0a Haxooumcs 8 npe-
Oeslax KOHMPOJIA pe2yaamopd, a uHoz20da u 80006-
we ocywecmsnsemcsa 6e3 Kakozo-1ubo KoHmMpo-
n14. losmomy knoyesoli 3adayeli cogpemeHHO20
amana passumus (pUHAHCOB020 PbIHKA YKpauHsbl
A8/19emcA NoBbIWEHUE Ka4yecmed KOHMpPOsA 3d
yyacmHukamu pelHKa. [lpexoe 8ce2o0 Heobxo-
oumo yyecmeb 3apybexHsili onblm NO 80NPOCAM
pez2ynuposaHus  (UHAHCOBbIX  UHCMUMYMOS,
a makxe 8blbpams eOuHbIl peynamop, Komopsil
6ydem ocywecmesiasmes JIUYeH3Upos8aHue, Hao3op,
KOHMPO/1b UX 0esmesibHoCcmu.

KnioueBble cnoBa: ¢puHaHcosas cucmema, peaynu-
posaHue, pe2ynamop, huHAaHCco8ble UHCMUMymeol.

TO 3BEPHYTHMCA JO HOCBily KpaiH i3 pO3BMHEHOIO
€KOHOMIKOIO 1 1o KpaiH, L[]0 pO3BUBAIOTLCA. Y fie-
AKMX KpaiHax Ha 3aKOHO/IaBYOMY PiBHI BU3HA4YE€HO
OKpeMMil Bifj IleHTpajbHOrO 6aHKy opraH y cgepi
3abe3ledyeHHs perymoBaHHA. B iHmmMX KkpaiHax
LIeHTpa/IbHUIT OaHK € pery1aTopoM 6aHKiB i HebaH-
KiBCbKMX piHAHCOBYX YCTaHOB.

CrinbHOIO puCOI0 MIsi BCiX KpaiH € Hedop-
MaJIbHa Opi€HTallil YIOBHOBa)XK€HMX OpraHiB Ha
HiATPUMKY cTabimbHOrO CTaHy 6aHKiBCHKOTO i He-
0aHKiBbKOTO CeKTOpiB. 3aBAAKM IIbOMY 3abe3mevy-
€TbCs e(PeKTUBHMIT PO3NOZiIT PiHAHCOBUX pecypciB
MDK CEKTOpaMM €KOHOMiKM 1 HiiTpMMyeTbcA Ha-
JIEKHUI CTaH KaltiTasisallii, TiKBiTHOCTi Ta MaaTo-
CIIPOMOXXHOCTI HeOAHKIBCBKUX IHCTUTYLIIL.

AHaji3 oOprasiB peryATOPHOIO MeXaHi3My
¢inaHcoBoro pumHKy Bcix kpain €C HaBefjeHO B
mab6n. 1.

69



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

Tabnuus 1
OpraHi3auiiHa CTPYKTypa perynaTopHOro mexaHiamy B kpaiHax €C
Ne Haspa Hasapnicts | bankiBcbka ®inaHCOBi ycTaHOBU Hanpam
Kpainmn 116 a6o HB cucreMa (cTrpaxyBanHs) IIiHHUX ManepiB
1. |ABscrpia + €xuHu opran
CreiaTbHUMN . . . .
. - .| CrenjianbHnmit opran crpaxyBanHua | CnenianbHuil opran
2. |benbris + OaHKIBCHKMIT . . . B . .
obrak CrenianbHnit 6aHKIBCbKII OpraH | [iHHUX IAIIepiB
3. | bonrapia + €puunii opran 1Ib
Bennkobpu- .
4. . P + €nyHNIt opran
TaHis
. . . CrnientiaibHMI OpraH
5. |Ipenia + b CrenianbHMit OpraH cTpaXyBaHHA | . H op
LIiHHYX T1anepiB
6. |Hania - €nyHIII Opran
7. |Ecronia + b CrnenianpHuii oprad ctpaxyBanua | Ib
8 Ipnanpia + 1Ib Jlep>xaBHE BilOMCTBO b
. . ; CrenianpHMiT Oprax
9. |Icnania + Hb CneniaZbHUi OpPraH CTpaxyBaHHA | . H op
LIiHHYX TanepiB
. . . CrnenjianpHnil oprax
10. |Iranmia + b CreniasbHMI OPraH CTpaXyBaHHA fen op
LiHHMX TanepiB
. . CrientiabHMIT OpraH
11. | Kinp + b Jlep>xaBHe BiJOMCTBO et op
LiHHYX TanepiB
12. |JlaTBisa + €nyHIII Opran
. . CrnenjianpHnit opraH
13. |JIutBa + b CrenianbHMIT OpraH CTpaXyBaHHA fen op
LIIHHUX Ta1nepiB
. . | CrienjiabHMII OpraH IIiHHMX
CrrerianbHU . h . . .
- .| mamepiB / CrentiaibHUIT opraH CrienjianbHMIT OpraH
14. | JTrioxcembypr - 6aHKiBCBHKIIT . ) . .
opram cTpaxyBanHsA / CrenjianbHUM L[iHHVX IarepiB
p GaHKIBCHKMIT OpraH
15. |Manbra + €nyHMuIt opran
16. |Higepnanan + €nununii oprax I1b
17. |HimeyunHa + €nuHMit opra’
. . CrnenjianpHnit opraH
18. |Ilonbuia + b CreniabHMIiT OpraH CTpaXyBaHHA fen op
L[IHHUX TanepiB
. . ; CrenianpHMiT OpraH
19. |Ilopryranisa + b CrenjiaibHMIT OpTaH CTpaXyBaHHA | . H op
LIiHHYX TanepiB
20. | Pymymnia + Hb CrenianbHnit opran crpaxysanus | Hb
b / Cneui- CrieniiaIbHMII OpraH IIHHUX IaIe- . .
1 et et . praf i CrenjianbHMit opran
21. |CnoBayuymHa + anpHUI opran | pis / CrienjiabHMIT OpraH cTpaxy- . .
LiHHMX IanepiB
CTanVBaHHFI BAaHHA
. . CrientiaibHMIt Oprax
22. | CnoBenis + 11b Iep>kaBHe BiloMCTBO . 1 . p
LIIHHUX Ta1nepiB
23. | YropmuHa + €xuHui opran
. . | CrerjiabHMI OpTaH IIHHMUX
CrerianbHumn . h . . .
. . - . |manepiB / CrenianpHuit opran CrenjianbHMIT Oprax
24. | Oinnaapis + 6aHKiBCHKUIT . . . .
oDran cTpaxyBaHHA / CrienjianbHMit LiHHMX IanepiB
p OaHKiBCbKMIT OPraH
b/
. CreniaibHII . . CrientianbHMiT Oprax
25. | Opanuia + " . |CnenianpHuil Oprad CTpaxXyBaHHA | . ! op
6aHKIBCHKMIT LiHHMX TanepiB
opraH
. CrenianbHMIT OpraH
26. |Xopsaris + HB HB e op
[[iHHVX T1arepiB
. y CrenianbHnit opran
Crenia/IbHMI OPraH CTpaxyBaHHA
. . . . CTpaxXyBaHHA /
27. |Yexisa + 1Ib / CrientiaibHMIT OpTaH IIiHHUX . .
X CrenianbHNi Opran
Tramepis . .
LiHHYUX TanepiB
28. |llBemis + €nVHMII Opran

JDicepena: [2; 10].
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BpaxoByroun crienngiky Ko>KHOI KpaiHu, yMOB-
HO IX MO>KHa PO3IOJiINTY Ha TPy KpaiH, fAKi pi3-
HATBCSA PETYIATOPOM i crloco6oM BIIMBY Ha GaH-
KiBCbKY cucTeMy. BapTo 3a3HaumuTH, 10 y CBIiTOBII1
IPaKTUILi HeMa€ €AVHOTO MA0GIOHy CTPYKTYpH pe-
IyATOpA i IEBHUX YCTAJIEHUX HOPM PEry/I0BaHHA.
VY Bcix kpaiHax MigXoaM 10 BUPIllleHHs B3aeMOfil
IVIX OPTaHiB yIpaB/liHHA MalOTh CBOI 0COOIMBOC-
Ti, AIKi yTBOpUnMcA icropuuno. et mogin migTpu-
MYIOTb HPUXWIBHUKM iHCTUTYLIIHOTO IOITALY
[3,c. 12]:

KpalHy, B AKMX OCHOBHMX PEry/IATOPOM € 1ieH-
TpanbHuUil 6aHK: YKpaiHa, ABcTpanis, Bemuko6pu-
tadis, Icnanpia, Icnawnia, Ipnanpgisa, Itanmis, Hosa
3enanpis, llopryranis;

KpalHi, B AKUX PEryJIATOPOM € ILeHTPajlbHUI
0aHK Ta iHmi Aep>kaBHi opranu perymosanus: CIIA
— @enepanbHa pesepBHA CUCTeMa CIIIBHO 3 MiHic-
TepcTBOM (piHaHCIB, He3a/eKHMM areHTCTBOM i De-
T€PaZIbHOI0 KOPIIOPALIEI0 CTPaXyBaHHA [EIO3NTIB;
[IBeiittapiss — 1eHTpanbHMIT GAHK CITITBHO 3 GAHKIB-
ChbKOI0 KoMiciero; HimeuunHa — BYHI[CCGaHK CIIJIBHO 3
DeyepabHOIO CITY>KO010 KOHTPOJIIO;

KpalHU, B AKMX PETYIATOPOM € YIIOBHOBaXKEHUI
mep>kaBHMIT opraH (Hi IleHTpanbHMit 6aHK, Hi iHII
HepkaBHI opranm perymosanH:): [ania, Kanapa,
JTroxcem6ypr, IlIBenis, ABcrpisa, @innaunpia, Hop-
Berif.

AHasi3 CBiTOBOI NpPaKTUKU KepiBHOI iHCTUTY-
1ii, Aknit BigmoBifae 3a perymoBaHHA (iHAHCOBOI
CUCTEMM, 3aCBiJYy€ BiJKPUTICTb IMTAHb: II€ MAE
OyTM LleHTpa/nbHUI GAHK 4YM OKpeMMil OpraH pe-
rymoBaHHA? KoXHa 3 iHCTUTYLii peryaroBaHHA
Mae CBOi IlepeBary i Hefloiky, ae 000B’A3KOBO 3a
LIEHTPA/IbHUM OaHKOM 30epiraeTbcs IpPOBEIeHHS
MOHETAPHOI MOMITUKM /151 3abe3meveHHs [iHOBOI
cTabiIbHOCTI B iep>kaBi.

ITpounec ¢GopMyBaHHA PperyIATOPHOTO Mexa-
Hi3My 0aHKiBCbKOI cucTeMyu YKpaiHU HEepO3pUBHO
HOB’sI3aHWI 3 11 CTBOpeHHAM i po3BuTKOM. Binmo-
BiZIHO MO IIbOTr'O BiH Ma€ HaliOHAJIbHI 0COOMMBOCTI,
TIOB A3aHi 3 0COOMMBOCTAMM PO3BUTKY 6aHKiBCHKOI

cuctemu Ykpainm. Skimo Oynme oxpemmit ¢iHaHCcO-
BUI1 PETYIATOp 3a YMHHOI CHCTeMU By B YKpa-
1Hi, TO BiH IOTPANNUTD IIifi BIUINB Ti€l UM iHIIOI IIO-
JITUYHOI CUIIN, 1[0 MaTMMe JeCTPYKTUBHI HaCTiKN
ms 6aHkiBebKoi cuctemn. binburicTs KpaiH i3 mo-
NiOHUM €KOHOMIYHUM PO3BUTKOM Bi[fIalOTh mepe-
Bary caMe €AVHOMY (iHaHCOBOMY iHCTUTYTY.

B ymoBax no>kBaBjIeHOI KOHKYPeHIlii, Konu 6aH-
Ku Ta iHmi ¢iHaHCcoBi iHCTHUTYILII He TiMbKM BUKO-
HYIOTb CBOI OCHOBHi YHKIIii, a TAKO>K BYMYIIeHi ix
KOMOiHyBaTy i MOeHYBaTH, Y pe3y/nbTaTi cumbiosy
(dbopMyeTbC HeCTaHAAPTHMI [ialla3oH olepariin ta
nocnyr. ToMy 3milicHIOBaTU HAITISAA i perynToBaHHA
Ji€eBille 3a MOIOMOTIOK JIEKiIbKOX IHCTUTYLHMX
perynaropis. IIpore icHye BiporigHicTb BUKpUB-
neHHs iHpopMmaliii Ta onpanoBaHHs iHpopMalii He
B IIOBHOMY 00c#3i, 60, BpaxoByoun crienudiky Biz-
OKPEMJIEHOTO PEryaATOpa Ta OCHOBHOTO CETMEHTa
HaIJIA/ly, MO>K/IVIBUIL HETIOBHMII aHaJIi3 i He Bcebiu-
HUII PO3I/IsAJ HasBHUX 3arpo3. PopMmyBaHHA 6inb-
101 Ki/IBKOCTI creliajli3oBaHMX CIIeLBi30PiB MOXKe
He HajlaTy O6axaHoro egexry. OKpiM IIbOTO, MOXe
CTaTy BMCOKO3AaTPATHOIO YaCTUHOIO.

Bapro TakoXx ypaxyBaTM TaKy CKIafloBy, fK
TPAHCIIAPEHTHICTh Aill perynAaTopa i JOCTymy Ie-
peciuHoro KimieHTa j0 iHpopMauii CTOCOBHO pe-
3y/NbTaTiB [iA/NIbHOCTI iHAHCOBMX YCTaHOB, a Ta-
KOXX CKJIaJ] 3aCHOBHUKIB Ta KiHI|eBUX OeHediliapiB
OaHKy [4].

HesamexHictp ImeHTpanbHOro 6aHKy K
000B’A3KOBOTO €/lIeMEeHTy Iepefbadae oro camo-
CTi/IHY CIPOMOXKHICTP peani3alii roMoBHOI Lifi -
ctabinpHOCTI rporoBoi oguuuli Kpainu. Hecripo-
MOXXHICTb JJOCATHEHHA HE3aJIeKHOCTI LIEHTPaJlb-
HOro 0aHKy B pasi TMX 4y iHIIUX 3MiH MOXe Bifo-
OpasuTNCcs HeraTMBHMMIU HACIKN JI1 €KOHOMIKM
i HacenenHA. CBiTOBa NMpaKTMKA CBiAUNTD, 1110 came
He3aJIOKHICTh LIeHTPa/JIbHOTO OAHKY € MiAIPYHTAM
TOTO, 1110 Oy7ie 3abe3neyyBaT LiHOBA CTA0I/IbHICTD.
Exonomiyna Hesanexsictb IIb y pamkax GMT-
iHJIeKCY BU3HAYA€ETbCA OLIIHKOIO OIlepaljiliHOl He3a-
JIOKHOCTI LleHTpa/bHOTO OaHKy (mabs. 2).

Tabnuusa 2

GMT-iHaeKC eKOHOMIYHOT He3aNeXHOCTi

IpucyrHii (+)

Kpurepiit BincyrHiit (-)

3akoH Ykpainu
«IIpo HanioHanpHmit 6aHK YKpaiHm»

He icaye aBTOMaTn4HOi1
1. | mpouenypu Bujadi KpeguTiB +
YpARY

Crarrs 54. 3a60opoHa HafjaHHs KPENUTIB lep>KaBi.
HBY ne mae npaBa HajjaBaTyi KpeiuTu

B HalliOHaJ/IbHIill Ta iHO3e€MHIIl Ba/IIOTi AK IIPSAMO,
TaK i OOCEPefKOBAHO Yepe3 IePXKaBHY YCTaHOBY,
iHmIy fopumraHy 0coby, MaifHO AKoi mepebyBae

B Jlep)KaBHIll BJTACHOCTI, Ha iHAaHCYBaHHSA BUTpAT
[ep>kaBHOrO 6I0IKETY YKpaiHu
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3axinuenns mabn. 2

IIpucyTHiit (+)

Kpurepiit BipcyrHii (-)

3akoH YkpaiHu
«IIpo HanionanpHuit 6aHK YKpaiHum»

SIKIIIO € MOXK/IMBICTD BUIAYi
) KpeuTy YpALY, TO YpAs

oOMe>xeHuUI po3Mip

. + Crarrs 54. 3a60poHa HaJaHHs KPEJUTIB lepKaBi

MOyKe OTPMMATH JI0To /InIIIe

33 PUHKOBOIO CTaBKOIO

K c . .
3. DEATITIL YPARY BUAIOTHCA + Crarrs 54. 3a60poHa HaJaHHs KPEJUTIB flepKaBi

Ha IIeBHMIT TepMiH

K . .
4. PEATI YPALY MAIOTD + Crarra 54. 3a60poHa HaJJaHHA KPeJUTiB AepxKasi

b He € yuacHMKOM
5. | HepBMHHOTO PUHKY +
Iep>XKaBHOro 60pry

Crarts 54. 3a60poHa HalaHHs KPEANTIB ep>KaBi

IIb caMOCTiiTHO BCTAaHOBITIOE
6. | IPOLIEHTHIi CTaBKMU +
(6€3 y3romKeHH 3 YPsAIOM);

Crarrsa 27. IIponeHTHi CTaBKu.

HBY BcTaHOBIIOE MOPAKOK BU3SHAYEHHA 00/IiKOBOI
CTaBKU Ta iHIINX NPOLIEHTHUX CTABOK 33 CBOIMM
onepayiamn

b ne nepepaxosye
7. | mo 610mKeTy OTpUMAaHMIT -

Cratra 5-1. IIpu6yTOK 10 po3nopiny.
[TpubyTOK O POSIOAITY MifIsArae mepepaxyBaHHIO

8. | BIIMOBIiIa/IbHICTD 3a HATJIA], -
3a 6aHKIBCBKUM CEKTOPOM

IpuOyTOK no JepxaBHoro 61omxkeTy YKpaiHu B IOBHOMY 00CsA3i
Cratta 55. Merta i cdepa 6aHKIBCHKOTO HAT/IALY.
I e Hece HBY spiiichioe ¢yHKIIiT 6aHKIBCKOTO PETyTIOBaHHS

i HaI/IAly Ha iHAMBiya/IbHIN Ta KOHCOMiJOBaHI
OCHOBI 32 JiAIbHICTIO OaHKIB Ta GAHKIBCHKMX Pyl

y MeXKax Ta IIOPAAKY, Iepef0adeHNX 3aKOHOIaBCTBOM
Ykpainn

IIpumimxka. letanizoBaHo 3a [1; 7; 9; c. 10—12].

CrocoBHo HesanexHocTi HaljionanpHoro 6aHky
YKkpainy, T0 3rigHO 3i cTarTeo 53 3aKOHY YKpaiHm
«IIpo HanionanbHnmit 6aHK YKpaiHu» 3a00pOHEHO
BTPYJYaHHS OpraHiB 3aKOHOAAaBYOi Ta/ab0 BMKO-
HaBYOI B/Iail Y BUKOHAHHA IIOBHOBA)XEHb i PyHK-
it Pagu a6o Ilpasninxsa HauionampHOro 6aHKY.
QaxkTUYHO YpAL i MapTaMeHT He MaloTh 3aKOHHUX
NIOBHOBA)XEHDb AHYJIIOBATY pillleHHS (hiHaAHCOBOTO
perynAropa. fk mokasye sarajibHa CBiToBa MpaKTu-
Ka, 71 3a0e31edeHHsA e(eKTUBHOTO PETy/lToBaHHA
CHCTeMU NOTpiOHe BUKOHAHHA TaKMX IPUHIINIIIB:

— 3aKOHHOCTI: Cy0 €KTM pery/TioBaHHA AiI0Tb BifI-
TIOBi/IHO /10 YMHHOI HOPMATVBHO-IIPAaBOBOI 6a31;

— Li/ecrIpsIMOBAHOCTi: oOpaHa MoriTNKa 6aH-
KiBCBKOTO perylioBaHHs IOBMHHA 3a0e3lednTi
Pe3yNIbTaTUBHICTD ii [is/IbHOCTI, TOOTO HaIpaBiie-
Ha Ha JOCATHEHH: T'OJIOBHOI MeT — 3a0e3IedeHHs
CTabiIbHOCTI IrpoIIoBOI OfMHNLI YKpainy;

— B3a€EMO3aJIeKHOCTI: BiAMMOBiAHICTh IOMITUKN
peTyNoBaHHA YIOBHOBA)XKEHOTO OPraHy CTaHy CO-
11iaJIbHO-€KOHOMI4HOTI'O PO3BUTKY KpaiHu;

— 306a/1IaHCOBAHOCTI iHTepeciB: YMHHA IOJTHKA
0aHKIBCHKOTO pery/TioBaHHs IOBMHHA BPaXOBYBaTH
iHTepecy mep»kaBy, CYCHi/IIbCTBA i B/IaCHUKIB OaH-
KiBCHKMX YCTaHOB;

72

— IIPO30POCTi: HAJJAHHA JOCTOBIPHOI, OIIEPATHB-
HOI Ta NOBHOI iHdoOpMalil Npo BUKOHAHY poOOTY
i TakTiuHi Ta cTpareriuni wini [7].

OTxe, perymoBaHHs OaHKiBCbKOI CUCTeMM — e
LIi/IeCIpsAMOBAHA JiA/NbHICTD, AKY 3JiJICHIOE YIIOB-
HOB@KEHUIT OpraH 3 MATaHb 6aHKIBCHKOTO HATJLAY
i KOHTPO/IO, 1O NPECTABIAE [EP)KAaBHY BIANy, 3
METOIO ITOCTITHOTO KOHTPOJIIO 3Ti/JHO 3 JOTPUMMaH-
HAM 3aKOHO[IaBYO BCTAHOBJIEHMX MEX [ifA/IIbHOCTI
6aHKiB 1 3a0e3me4eHHs CTaOLIbHOCTI HalliOHAIbHOL
6aHKIBCbKOI CUCTEMN i IPOILIOBOL ONMHMIN Ta 3a-
XICTY iHTepeciB K/Ti€eHTiB 6aHKY.

bes3anepedHo, OCHOBHIM y4acHUKOM (piHaHCO-
BOI cucTeMu YKpaiHu € 6aHKM, ajie AK ITOKa3ye Io-
3UTUBHA [UHaMiKa pO3BUTKY (piHAHCOBUX IHCTUTY-
TiB, y HallOMDKIOMY MailOyTHbOMY TaKi yCTaHOBM
MOXXYTb CTaT¥ IIOBHOIIPAaBHYMM KOHKYPEHTaMM Ha
PUHKY. 3a IPOTHO3aMM JI€AKUX YKPaiHChKUX yde-
HUX, TilleppO3BUTOK Takux (piHAaHCOBMX YCTAaHOB
Oyne IOCTYIOBO MifIKPIIUIIOBATICS HOBipOI0 Hace-
JIEHHA, OCKIiNIbKM 3aIIpOIIOHOBAHMII KOIIVK IIOCTYT
i ¢pinaHCOBUX IpOAYKTIB Oyme Bifpi3HATICA MeH-
1ol BapricTio. [IMHaMika KinbKoCTi 3apeecTpo-
BaHUX (piHAHCOBMX IHCTUTYTIB Ta IXHiiT pe3ynbrar
Iis/TIbHOCTI HaBeIeHo B mabs. 3.
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Tabnuua 3
[Hamika gesikrx GiHaHCOBKX yCTaHOB YKpaiHu y 2013—2018 pp.
IokasHuK 31.12.2013 | 31.12.2014 | 31.12.2015 |31.12.2016 |31.12.2017 | 31.03.2018
dinancoBi koMmaHii
KinbkicTs 3apeecTpoBannx 377 415 571 650 677 R47
YCTaHOB
Axtusy dinancosix 3981,2 5164,8 71 20,0 67 01,4 70983 | 1023908
KOMITaHii (MJIH IpH)
Bracruit xanirar, 17 943,5 152134 20 196,1 179458 | 21840,1 | 245906
(MrH TpH)
O6csr Hagannx GiHAHCOBUX
MOCTyT (iHaHCOBMMU 423429 54 154,8 68 282,3 110203 | 228650 | 599162
KOMIIaHiAMM
(MH rpH)
JlisuHrogasui (ropumirani oco6m)
KinpkicTb 3apeecTpoBaHX 254 267 268 267 205 188
YCTaHOB
BapricTh YMHHUX JJOTOBOPIB
¢inaHCOBOTO Ti3UHTY 6799,5 58 304,1 26 109,9 235914 224904 24 663,1
(mH TpH)
KimbiicTn auumix JOrosopis | 5 5- 27 348 22148 15 127 15203 14 306
¢inancoBoro isuHry (0f.)
BapricTp forosopis
$inancosoro nisuury, 315366 7181,0 6241 1516 2015,6 3700,7
YK/IaJIeHNX 3a 3BiTHMI
niepioft (M/IH TpH)
KinbkicTb orosopis ¢inaH-
COBOTO JIi3MHTY, YKIaJeHIX 11 051 8 940 4098 1047 1560 1995
3a 3BiTHUII nepiox, (of.)
Jlomobapau
KinpkicTb 3apeecTpoBaHNX 479 477 482 478 458 408
YCTaHOB
AxTusit 3a 6anancowm, 1518,6 17103 2218,6 25292 3298,1 4001,2
(MrH rpH)
Bracruit Kanitaz 995,3 970,4 11002 | 11282 | 14333 | 17417
(mH TpH)
Cyma HaflaHuX BiHaHCOBMX
KpeJuTiB IIij 3acTaBy 8368,2 8410,8 12 459,7 3689 4064,7 4098
(MH rpH)
CyMa norameHux
(biHAHCOBUX KpEIUTIB 8347,8 8202,3 12 155,3 34783 3968.,8 3 884
(MUTH TpH)

ITpumimxka. TlobynosaHo 3a [5; 6].

Ak 6aunmo 3 mabn. 3, KITbKicTb HeOAHKIBCHKIX
¢diHaHCOBUX iHCTUTYTIB Ha BiTYM3HAHOMY (iHaH-
COBOMY PMHKY HOCKUTb Benuka. ITpoBiBmm anamis

o0csary HagaHux ¢inancoBux nocayr 2017 poky 3a
BUZIaMy 6a4MMO, 110 Oi/IBIIICTD 3a/IMAIOTh IOCTYTU

3 IlepeKasy KOLITiB (puc.).

73



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

= [lepeKas KowTie

= H3gaHHA KpeouTie

= CTpaxyeaHHA (oGcAr 3iGpanny (EaN0BWE) Npemin)

= DIKTOPMHT

= QOfMiH BanT
fDiHEIHE‘yEEIHHH ﬁ'fp,im_—mu,TEa Talado 30icHEHHA
ONEPALIA 3 HEPYXOMICTIO

= DIHAHCOBWIA Ni3WHT

= HagaHHA rapaHTiii Ta nopyk

= Hepep#aeHi nerciitHi hoHom (ofcAr neHciinng

BHECKIE cTaHOoMHa 31.12.2017)
= 3ANyYeHHA KoWwTie

1 897,3

107 837,0

Puc. O6csz nocnyr ¢iHaHCOBMX iIHCTUTYTIB 3a 2017 pik

Ipumimxa. IloGynoBano 3a [5].

Ha npoMy eTami poSBUTKY caMe IlepeKas KOIITiB
yepe3 (iHAHCOBI iIHCTUTYTHU € HaVOLIBII TPOOTIEM-
HOI0 30HOI0 (biHaHCOBOI cuctemu. lle TOB’s13aHO 3
TUM, 1O IeAKi YYaCHMKM HaBiTh He 3apeeCTpOBaHi
AK YYaCHUKU CUCTEMM, IIPOTE 3[iVICHIOIOTD [isA/ib-
Hictb (WebMoney). OcHOBHe NNUTaHHSA, 110 BUHMU-
Ka€ B JifA/TbHOCTI TaKMX YCTAHOB, — fIKi cCaMe BOHU
3[ilicHIOITD omnepanii? HemooguHoki Bunagxu 3a-
¢ixcyBanm onepariii, ki cynepeunu 3akoH YKpa-
iHn «IIpo 3amo6iraHHs Ta HPOTHZII0 yerasmisaril
(BiZMMBaHHIO) [JOXOHIB, Ofjep>)KaHUX 3/TOYMHHUM
1UIAXOM, (QiHAaHCYBaHHIO TepopuaMy Ta (iHaHCy-
BaHHIO PO3NOBCIOIKEHHA 30poi MacoBOTO 3HIU-
IIeHH:», ajle IOIpPHU Lie, PEry/IATOp MOXKe HaK/IaCTH
mrpad (MakcuManbHU po3Mip SIKOTO B [ianasoHi
8 THC. IpH, y TOVI XKe Yac, Koy 6 6aHK 311/ICHUB AKich
nopibHi oneparii, To mrpag 6y 61 B pasu 6inbire
(3a7exxHO Bif cTymeHs mpocTymky). barato mpu-
KPUK/IaiB MOAIOHMX CUTYyalill MOKHA Iepeidn-
TI cepeli piHAHCOBUX YCTaHOB. XapaKTePUCTUKOIO
HisbHOCTI HOBOro HampsaMy pisutbHocTi FinTech
€ 3[ifiICHEHHSI YaCTMHU CBO€I MisAIbHOCTI B TiHi.
Xo4a Ha IIbOMY eTalli /illeHsil Ha 3[iJiCHEHHA Tiel
4y iHmoi (iHaHCOBOI AiABHOCTI B 000B’I3KOBOMY
nopanky Bugae HBY i Hauxomeinnocnyr. Ilpo-
Te MOJa/lbIINII HAINAL i KOHTPOJb 3[ilICHIOETHCSA
JInIIe YacTKOBO. ToMy MOTPiOHO TepMiHOBO BXKUBa-
TI 3aXOfjiB BIUIMBY Ha TaKi CUTYyallii, AKi 3iliCHIO-
BAaTUMMYTb PEry/II0BAHHS i KOHTPO/Ib.

I[Ipioputer BIIMBY He6aHKIBCBKUX YCTAaHOB Ha
¢inaHcOBY cucremy YkpaiHU TaKOX BU3HAYa€ pe-
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rynarop. Bigrak pgenmerye moBHoBakenHsa HBY B
HaIpsAMi JTilleH3yBaHHA, NPYHEHIIIHOIO HAIALY,
3BiTyBaHHA, IIEPEBiPOK, KOPIIOPAaTMBHOIO YIIPaB-
MiHHA 1 3aXMUCTy IpaB criokuBadis. Hapasi Hamio-
Ha/IbHUI 6aHK YKpaiHM HiATOTYBaB i OPUITIONHUB
U1 MyO/1i9HOTO 06TOBOPEHH: NPOoeKT binoi KHurn
«MaiibyTHe y perymoBaHHi HebGaHKiBcbKOro ¢i-
HAHCOBOTO CEKTOPY», Y SAKOMY IPe[CTaBUB CBOE
OayeHHs HOBOTO pery/IoBaHHA HeOaHKiBCbKOro di-
HaHCOBOTO PUHKY.

Hanionanbunit 6aHk YKpaiHu BifmoBigatume 3a
3HAYHYy YaCTUHY (iHAHCOBOTO PUHKY B pasi yXBa-
JIeHHsA IaplaMeHTOM IIPOeKTy 3aKOHy YKpaiHu
Ne 2413a «IIpo BHeCeHHA 3MiH 10 [JeAKUX 3aKOHO-
[aBUMX aKTiB YKpailHM IIOJO KOHCOMimamil QpyHK-
1Iil1 lep>)KaBHOTO PETy/II0OBaHHS PUHKIB (piHAHCOBMX
HOC/TYT», IKUI OTPUMaB HiTPUMKY 3 OOKy mapia-
MeHTcbKoro Komitery 3 nuranb ¢inaHCcOBOI mOJIi-
TUKM 1 6aHKIBCBKOI Iif/IBHOCTI, a TAKOX peKOMeH-
TOBAaHMI IO YXBaJIeHHA Y Lpyromy umMrTaHHi. Hose
peryIoBaHH:A IPOIOHYETbCA IJIS1 CTPAXOBMUX KOM-
MaHil, KPeOUTHUX CIIJIOK, n0M6ap,uiB, JIISMHTOBUX
i pakTOpMHrOBMX KOMIIaHiit Ta iHIIMX (iHAHCOBUX
KOMIIaHill, fKi 3[i/ICHIOIOTh JisUIbHICTD 3 OOMiHY
BAJIIOT, llepeKa3y KOIITiB, HAJJAaHH: KOLITIB y IO31-
KY, HaJJaHH:A TapaHTill TOILO.

HanionanpHa KoMicis 3 [iHHKX manepiB Ta GoH-
IOBOT'O PUHKY 3/1i/iCHIOBATIIMe Pery/II0BAHHs BChO-
IO CIIeKTPa Jis/IbHOCTI, 110 OB sI3aHMIA i3 LiHHMMNI
narnepamu i GOHZOBUM PUHKOM, @ TAKOXK Jis/IBHOC-
Ti pi3HuX GOHAIB: Hefep)XaBHUX IEHCITHNX (HOH-
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#iB, pinaHCyBaHHA OymiBHMITBA, OOirauniin Hepy-
XOMOCTI, a TAKOXX JJOBip4i TOBapUCTBa.

Leit mnepeposnofin 1LifIKOM BUIIpaBIaHMUIL,
OCKiNIbKM YHKIII TPpOX peryasaTopiB HMHI 6araTo
B YOMY IlepeTMHaIoTbcsA. Hampuxnapn, Hemep>kas-
HMII TIeHCIiiHWIT (OHJ, KOHTPOTIOITb OHOYACHO
TPU PETYNAATOPH, IO BUK/INKAIOTh YMMaso He3py4-
HOCTell yJacHMKaM puHKY. JIikBifalisa opHi€l maH-
K ONTUMi3y€e perynoBaHHs (iHAHCOBUX YCTAaHOB
i TOIIOMOYKe 3MEHIIUTM HaBaHTa)KEHH:A Ha JEepK-
OI0/KeT 32 paXyHOK CKOPOYEHHSI IIepCOHAITY.

OuyeBUIHOIO IepeBarolo I caMUX iHCTUTYTIB
CTaHe CIIPOIIEHHs IpOLeAypyu peecTpanil ¢iHaH-
COBOI YCTaHOBM, IIPOTe OJJHOYACHO Oyfe peecTpa-
i ¢iHAaHCOBOI YCTAaHOBM Ta OTPUMAaHHSA JIilleH3il
HEI0 Ha OIMH 4 JIeKiNbKa BUAiB (piHaHCOBUX HO-
cnyr. Hanpuknag, HBY nossonus Ykpromrri 6patu
y4acTb y BHYTPIIIHbOEP)KaBHUX i MI>XHapOJHUX
IJIATDKHMX CYUCTeMax i IOM SKIINMB yMOBM BMAA-
4i JILeH3i1 Ha 3[1JICHEHHS BAJIIOTHUX OIepaLill.
PimeHHsa cTuMymOBaTMMe PO3BUTOK 0e3roTiBKO-
BMX OIlepallili, [0 CIPOCTUTD JOCTYII IIEPeCi9YHOrOo
rPOMa/iHVHA, HaCe/IeHHs [0 Ilepekasy KOIITiB 6e3
BIJKPUTTA PaXyHKiB y Ci/IbCbKill MiCI}€BOCTI Ta Bifi-
JaleHuX paitoHax YKpainm. Peaniszanis moctasne-
HJIX 3aBJjaHb, K 3a3HAUYCHO B 3aKOHOIIPOEKTi, Oyxe
BifbyBaTucs BIPOLOBXK ABOX pokiB. HamionanbHa
KOMicifg 3 IIiHHMX mHamepiB Ta (OHLOBOTO PUHKY
3MiJICHIOBaTVME HAIJIAJ IIifi 4ac IepeXiJHOro Iie-
piofy pMHKIB LiHHMX IallepiB Ta IXHIX MOXiJHUX
(mepuBaTUBIiB).

IlepeBaroro pAnA perynsaTopa aBTOp BU3HAE B
000B’13KOBOMY CKJ/IaJlaHHI yCTaHOBOIO Oi3Hec-ITa-
Hy. BiH Mae migBMImUTH BifIOBifga/NbHICTH J1OTO
KEepiBHMITBA i1 aK1jiOHEPiB y IPOTHO3HOMY CTpaTe-
riYHOMY IVIaHYBaHHi CBO€I IisA/IbHOCTI Ta B HACTYII-
HOMY PO3yMiHHI MOXIMBUX pu3ukiB. IIpu npomy
HBY, sixuit Mae 110 inpopMaliito, 3Moxke IIPOCTEXN-
TU MiJ] 4aC KOHTPOJII0 BMKOHAHHA OCTAaBJIEHMX 3a-
BJJaHb i B pasi BilXM/I€EHb CBOEYACHO BifipearyBaTiu.

IcHye TakoXX Be/Ke 3aHEIIOKOEHHS cepell yJac-
HMKIB (iHAHCOBOI CHCTeMM B «4MIIEHHI» PUHKY
IiC/1s BBEIEHHA B Jiifo TpoeKTy binoi kauru. Ouiky-
€TbCS YMCTKA 33 aHA/IOTiEI0 3 GaHKIBCbKMMU yCTa-
HOBaMJ, BifiTaK Ha mo4aTok 2014 poKy ix HamivyBa-
nocs 180, Ha xiHenp 2018-ro sanumanocsa 77 O6aH-
KiB. Ha 1yMKy aBTOpAa, TaKa IIpollefypa HEMUHYYA, i
BOHA JIOIIOMOYKE€ OYMCTUTU PUHOK Bifl «TOKCUYHUX»
YCTaHOB, fIKi 3[JiJICHIOIOTb CBOIO NifA/IbHICTD i3 BU-
KOPMCTAaHHS He3aKOHHMX, TIHbOBUX cxeM. Maibxke
IIO/IOBVHA PUHKY HeOAHKIBCBKMX YCTAHOB CTAHOB-
JIATH Pi3HOTO POAY CXeMH, IIOB’sI3aHi 3 onTuMisarti-
€10 IIOJATKIB IiATIPMEMCTB i, 30KpeMa, 3 MiHiMi3ali-

€10 (YHMKHEHHAM) BiJ| CIUIaTV MOJATKy Ha mpuoy-
ToK. Hanpuknag, feski 3i cTpaxoBMUX KOMIIaHiil fie-
¢dakTo 06CIyroByloTh iHTepecu Oi3Hec-TpyI; Tak
BOHM OJIEP>KYIOTb Mi/IbAPAy TPUBEHD, AKi BifJal0Th
y nepecTpaxyBaHH: Oinbi HiXK 90 % pusukis i npu
LIbOMY MOXXYTb B3araji HiYoro He BUIIIa4yBaTy [0
oromxkery [5; 6].

CrpaxoBa ranysb — OfjHa 3 HailuMC/IeHHIIINX 3a
Ki/IbKICTIO yYacCHMKIB cepefl iHIINX HeOaHKiBChKIX
ycTaHoB. 3a nmigcymkamu 2017 poKy 3aranbHuiz 06-
CAT aKTMBIB yciX QiHAHCOBMX YCTAaHOB focATaB 164
MJIPJ, TPH, aKTUBM CTPAXOBMX KOMIIAHIill 3aliHAIN
Maike TPeTMHY Bifi 3arajibHOI KiZTbKOCTi. 3a JaHu-
My Hanxomeinnocnyr, y nepmiit momosuni 2018
POKy B YKpaiHi 3apeecTpoBaHo 291 cTpaxoBy KOM-
IaHio, y ToMy 4ucia 31, AKa crenianisyeTbca Ha
CTpaxyBaHHi XUTTA. BinbuicTh 3 opranisaniin He
Be/IV aKTVBHY JIiA/IbHICTD, epeOyBaIn y CIIT4OMY
cTani abo mpoBoauau MiHiManpHi onepairii. OgHuM
i3 ¢akTOpiB TaKOi cuTyalii € MpOCTOTa OTPUMAH-
HA JIiLIEH3ill; HOpMa PO HaABHICTb y CTaTyTHOMY
¢oHmi 1 MIH €BpPO MIA PUBMKOBUX CTPAXOBUKIB
i 10 MJIH €BpO — I CTPaXOBMX KOMIIAHiN, fAKi 3a-
JIMalOTbCSl CTpaxXyBaHHAM >KMUTTA. IlepeBipky Ha
«pobory» rpomrert y kamitami Harnkomdinnocmyr
He 3piiicHoe. ToMy MOTpPiOHO OYMCTUTM TACKBHI
YCTaHOBMU, KOTPI € 3a/iBUM 6a/TaHCOM PUHKY.

Heponikom npoekty binoi kHuru € Te, 10 BoHa
He OXOIUIIOE IUTAHb, SIKi CTOCYIOTHCA 3aII00iraHH:A
Bi[MMBaHHIO KOIITIB i (hpiHAHCYBaHHIO TepOPU3MY.
I e npu Tomy, 110 Lje fy>Ke BaXK/IUBI TeMU A7 He-
0aHKiBCbKOTO (piHAHCOBOTO CerMeHTa, i BOHM Ma-
I0Th PO3T/IAAATUCS TIEPUIOYEPTOBO [6].

[le ogHMM NUTAaHHAM € pallioHa/lbHe BCTaHOB-
JIEHHA IIOBHOBA)XEHb PETY/IATOPA 3 METOK HEMOITY-
I[eHHA T00il0BaHHA iHTepeciB 3alikaBIeHUX ocib.
Hanpuknag, npucyTHA ononiTH3aliA y KpaiHi Moxke
HeraTVBHO BiIOMTICS Ha CyBepeHiTeTi peryiaropa.
Ockinbkn Timbkyu GakTUYHA HE3aTeKHICTb OpPrany
pery/IoBaHHs 3MOXKe IPUHECTN OaXKaHMil pe3yib-
tat. Y npani O. I. Ilerpuka HaBefgeHO foCBif Bene-
cyenu 1994 poky, se OyB 3aIpoBaKeHNIT OKpeMMit
OpraH perynioBaHH:A, AKUII BUKOPUCTOBYBaBCHA B
NOMTUYHUX IISAX, [0 MPU3BENO [0 OAHKIBCHKOI
kpusn. HemogasHi moni6Hi mpobmemn 3 He3amex-
HICTIO perynsaTuBHOroO oprany B Typeuunsi ta Ap-
TeHTUHI — LIJTKOBUTE MiATBepI>KeHH:A TOMY. Aje
I YKpaiHU 1je Ma€ IOC/IyTyBaT! IeBHUM YPOKOM
TOTO, SIK He Mae Oytu [7].

OcTanHiM YacoM yce yacTille MOMITUKM YKpa-
iHM IPONOHYIOTh OOMeXeHHs He3anexHocTi Ha-
nioHapHOTO 6aHKy VYKpaiHM 4y IOCTabIeHHs
BUPIlIaJIbHOTO BIUIMBY B peajisalii MOHeTapHOI

75



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

HOMTUKNA. 3 YMM MU HOBHICTIO He IOTOfIKYEMO-
cs, 60 1e craHe jucOanaHCyBaIbHUM (PAKTOPOM
Ipy BUKOHAHI KOHCTUTYLitHOTO 060B’s13ky HBY,
a caMe 3a6e3Ie4YeHHI0 LIiIHOBOI CTabi/IbHOCTI.

Sxmo 6yne oxpemuii iHaHCOBMIT perynaTop
3a UMHHOI CUCTeMM Bjlafy B YKpaiHi, TO BiH He-
OJJMiHHO ITIOTPANINTD IIiJi BIUIMB Ti€l Y iHIIO] ITOJTi-
Tu4yHOI cumn. CaMe Ije MaTMe Beaunde3Hi HaCaigKmu
1A 6aHKiBCbKOI cucTeMu 30KpeMa Ta ¢diHaHCOBOT
B 1jitoMy. Tum maue, 6inpuricTb KpaiH i3 mopi6HMM
€KOHOMIYHMM PO3BUTKOM BiJJIal0Th IIEpeBary came
€nMHOMY (DiHAHCOBOMY iHCTUTYTY.

HapinenHa noBHOBa)kKeHb MeraperyisaTopy [o-
3BOJISI€ CKOHLIEHTPYBATV IIOBHOBa)K€HH BCiX y4ac-
HUKIB cucTeMu: OQHKIBCBKOI cucTeMy, HeOAHKiB-
CbKMX (iHAHCOBUX YCTAHOB, CTPAaXOBOT'O PUHKY
i puHKy LiHHKX Hanepis. [y1d sKoMora fAKicHIIIoro
peryIoBaHHs MOBMHEH OYTY JOCTYI [0 iHpopMa-
Lii AK Ha MaKpo-, TaK i Ha MiKpOPiBHi, IO JO3BO-
JINTD OIEPATMBHO BifipearyBaTy Ha HasABHi 3aIpo3u
cTabinbHOCTI BCi€l QiHAHCOBOI cucTeMy. Y3sBIIU
3a NpUK/Iaf OaHKIBCbKY CHCTEMY, IIPU BUAB/ICHHI
npobneM i3 MiKBIZHICTIO, BiIOBITHO, I[eHTpaNb-
HUIT 6aHK € OCTAaHHBOIO IHCTAHIIiI0 KpeAUTYBaHHS.
IlenTpanbHmit 6aHK 3a JJOIIOMOTOK iHCTPYMEHTIiB
MOHETApHOI IOJITUKM, a CaMe 4Yepe3 3MiHy IIpo-
IIEHTHOI CTaBKM, BIUIMBA€ Ha HOMiHa/JIbHi JTOXOA,
indnanito Ta piHaHCcOBI MOTOKM, AKi IPOXOAATD Ye-
pe3 6aHKiBCbKY cuCTeMY.

Ha namy gymky, ajis Ykpaiay Bu6ip oueBuaHMI
IIpM BU3HAUeHHI OpraHy perymioBaHHA. Tomy Ipo
HifKe BiJJOKPEMJIEHHA PEerylATMBHOIO OpraHy He
MOXKe MTHUCH.

Binpme HibX 90 % ¢iHaHCOBOTO PMHKY KpaiHu
CK/TAJIA€TbCA 3 6aHKIBCHKOTO CEKTOPY, a piHaHCOBI
YCTaHOBM HabMpaloTh Bce OiIbIIOI MOMy/IspHOC-
Ti ceper HaceleHHA i MifBUIYIOTH eeKTUBHICTDH

Cnucox sukopucmanoi nimepamypu

pisinbHOCTL. OT>Ke, pO3UIMPEHHS IIOBHOBA)KEHb
HBY npu perymoBanHi (iHaHCOBMX IHCTUTYTIB €
HEBiJI'€EMHOIO YaCTVHOIO MIOfIA/IbLIOTO PO3BUTKY i-
HAHCOBOI cucTeMu B Liimomy. Kio4oBuM nuTaHHA
CTaHe peasibHa Ii€BiCTb TaKOro cuM6io3y.

Buxopsum 3 meperniky okpecieHux npobnaem ¢i-
HAaHCOBOI CMCTEMM, BapTO 3[AIICHUTY NOJaIbIIi Ail
Ha (piHaHCOBOMY pMHKY YKpaiHu, FOJIOBHUMM Ha-
psAMaMU AKUX Ma€ CTaTu:

- YHOCKOHAJIEeHHA Ta B3a€EMOY3TOJPKEHHA K
PaMKOBOTrO, TaK i CIIelia/IbHOTO 3aKOHOMIaBCTBA
y coepi pisnbHOCTI (iHaHCOBMX IHCTMUTYTIB [0
TOCBi/ly €BPOIIEIICbKUX KPAIH;

- BHECEHHA 3MiH y 3aKOHOMIaBCTBO CTOCOBHO
agMIHICTpaTMBHOI BifiNIOBiaZIbHOCTI aKILiOHEPiB
i To-MeHemKepiB 3a HaBMICHe HOBeleHHs (iHaH-
COBUIX YCTAQHOB /10 O6aHKPYTCTBa;

- IOflajIbllle BIPOBAJ/PKEHHA MIDXHAPOJHO BM-
3HAHVX CTaHAAPTIB (iHAHCOBOI 3BITHOCTI, ayAUTY,
po3KpuTTA iHpopMalii A1 KOPUCTYBaUiB;

- ypaxyBaHH:A peKOMeHJallill yJacHUKiB piHaH-
COBUX iHCTUTYTIB IIpM BU3HAYEHHI Ba)KeJliB BIUINBY
perynAaropa;

- BBEICHHA CTUMY/IIOBA/IbHIIINX 3aXO/|iB BIUIN-
By 10 mopyuHuKiB. Ilepeoninka posmipy mrpadis
i B pasi cMCTEMATUYHOIO IOPYYEHHA Bi/li3BaHHA JTi-
LI€H3il B TAKMX yCTAHOB;

- CTBOpPEHH:A €JVHOro «4opHoro» cnucky HBY,
0 AKOro MaloThb OYyTM 3aHeCeHi KOJMIIHI TOII-
MeHe[pKepu 1 KiHIeBi 6eHe(1)iuiapHi BJIACHUKN,
AKUM 3a00pOHEHO IpalioBaTy Ha (iHAHCOBOMY
puHKYy. [XHs HisS/IbHICTD € pU3MKOBa, Migo3pina de-
P€3 BUKOPUCTAaHHSA «CXeM» Y CBOIN IiANbHOCTI;

- 3alpOBA/KEHHA CTPeC-TeCTYBaHHA /A BCiX
yJacHUKIB (iHaHCOBOrO PMHKY (3a aHajori€rn 3
6aHKaMI1) 3 METOI0 CBOEYACHOTO BUSIBIEHHS POO-
J1eM i, 3a HOTpe6M, CBOEYaCHOTO BUBEICHHS 3 PUHKY.
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Annotation. The feature of Ukraine's financial system is the domination of banking institutions, while
stock markets remain underdeveloped. Therefore, non-bank financial institutions need to synthesize new
products for the sake of competitiveness and combinations of new lines of activities with Fintech. This is not
always within the control of the regulator, and sometimes and generally carried out without any control.
Therefore, the key task of the modern stage of development of the financial market of Ukraine is to increase
the quality of control by market participants. First of all, it is necessary to take into account foreign experience
in the regulation of financial institutions, as well as to choose a single regulator, which will carry out licensing,

supervision, control over their activities.
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The process of adjusting of the financial
system of Ukraine is indissolubly related to her
creation and development. Accordingly he has
the national features related to prevailing of bank
institutions. Financial organizations with the aim
of competitiveness the syntheses of new foods and
combinations of new directions of activity must
create from Fintech. It not always is within the
limits of control of regulator, and sometimes and in
general comes true without any control.

Forming and development of financial
organizations that would answer the requirements of
market economy research and analysis of choice of
the most optimal organ of adjusting of the financial
system.

At the existent system of power in Ukraine,
if there will be a separate financial regulator, then
unavoidable it will surrender oneself over to
influence that or other political force that will have
enormous consequences for the financial system.

Advantage simplification of procedure of
registration will become for financial institutions,
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®OIHAHCOBA IHKJ110311 B PAMKAX CACTEMU NPOTULIT
NETANIBALII 3JIOYNHHUX OOXOAIB TA ®IHAHCYBAHHIO
TEPOPU3MY

E€EFOPUNYEBA CsiTnaHa bopuciBHa,
00KMOp eKOHOMIYHUX HAYK,

npocecop kapedpu meHedXMeHmMy
IHcmumymy nidzomoeku kadpie
[epxagHoi cyx6u 3atiHamocmi YkpaiHu
e-mail: yehorycheva.sb@gmail.com

AHoTauifa. Oxapakmepu3o8aHo noHaAMmMA ¢i-
HAaHcosoI iHKMO3ii, 8U3HayeHo Iii pone y 3abe3ne-
YeHHi yinicHocmi gpiHaHcosoi' cucmemu.

BuseneHo npobnemu ii no2nubneHHA 8 yMo8ax

(hyHKUiOHYBAHHA cucmemu npomuoii nezanizayii

3/104UHHUX 00X00i8 | (hiHaHCY8AHHIO Mepopu3My.

JosedeHo douineHicmb 3acmocys8aHHA nioxody,
WO rpyHMYyemMbCA HA OUiHUi pu3ukig, 071s niosu-
WeHHs pi8Hs hiHaHCOBOI IHKIHO3il.

JocnioxeHo mixHapoOHuUl 0oceid peanizauir

PU3UK-OPIEHMOBAHO20 NiOX00Y y 30iliCHeHHI ideH-
mughikayii ma 8usyeHHA K/ieHMis, a Makox npu
3anposadxeHHi 6azosux ¢iHaHcosux npodykmis.
BusHa4yeHo Moxusi HanpAMU (1020 8UKOPUCMAH-
HA 8 YKpaiHi.

KniouoBi cnoBa: ¢iHaHcosa iHK/M03id, iHaHcosa
uinicHicms, cucmema npomuoii nezanizauii 3;104UHHUX
00x00i8 i hiHAHCYBAHHIO MepPOpPuU3MY, PU3UK-OPIEHMO-
8aHUl nioxio, ideHMugikayia ma 8uBYeHHS KJieHmis,
6a3o8i ¢hiHaHcosi nocsyau.

ITocTaHOBKa Mpo61eMu. YIPOJZOBK OCTaHHbO-
ro JlecATUNITTA (iHaHCOBA iHKTIO3idA, opsx i3 i-
HAHCOBOIO CTa0iIbHICTIO, ¢iHch013010 LTICHICTIO
i 3axMcTOM IpaB CHOXMBaYiB (iHAHCOBUX MOCIYT,
CTajia OfIHI€I0 3 OCHOBHUX IIiJIell Iep>KaBHOIO PeTy-
MoBaHHA (PIHAHCOBOTO CEKTOPY B OaraTbox Kpai-
Hax CBiTy. 3a/ly4eHH:A 0 aKTMBHOTO (hiHAHCOBOTO
XWUTTS IIMPOKOTO KO/Ma €KOHOMIYHMX CYO €KTiB,
Hacamriepef, Gisu4yHMX 0cib, crpusie 306inblIeHHIO
pecypcHoi 6a3u (iHaHCOBMX YCTAHOB, a BiITaK iX-
HbOMY IO3UTHBHOMY BIUIMBOBI Ha €KOHOMi4HMII
PO3BUTOK, ONITUMi3allil CTPYKTYpPU IPOLIOBOI MacH,
HOCWIEHHIO ITPO30pOCTi (piHAHCOBUX IOTOKIB, 110
CTBOPIOE YMOBH JiI 3MEHIIEHHA MaclITabiB TiHbO-
BOI €KOHOMiKI. 3a3Ha4yeHe aKTyaji3ye JOC/ii>KeH-
HA GOPMYBaHHSA YMOB JI/IA TOIMO/IEHHA poLeciB
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AHHOTaumA. Oxapakmepu3oB8aHO NoHAMUE
¢huHaHcosol UHK/IIO3UU, onpedesieHd ee poJib 8
obecneyeHuu yesocmHocmu ¢puHaHcosol cucme-
Mbl. BeiseneHol npobnemel ee yenybneHue 8 ycio-
8UAX (PYHKUUOHUPOBAHUSA cucmeMbl Npomueooeu-
cmaeus n1e2anu3ayuu npecmynHelx 00xo008 U ¢u-
HaHcuposaHur meppopusmad. [JokasaHa ueneco-
06pa3HOCMb NPUMEHEHUA N00X00d, OCHOBAHHO20
Ha oyeHKe pucKos, 0719 N0BbIWEHUS YPOBHA (hUHAH-
cogoll UHK/o3uU. MccnedosaH MexoyHApOOHbIU
0oNbIM peanu3ayuu pucKk-opueHmMupo8aHHO20 NOO-
X00a 8 ocywecmeasieHuU udeHmuguKayuu u usyye-
HUU K/TUEHMO8, a Makxe npu sHeopeHUU 6a308bix
¢puHaHcoswbix npodykmos. OnpedesieHbl 803MOX-
Hble HanpasJsieHUs e2o UCN0/1b308aHUS 8 YKpauHe.

KntoueBble cioBa: huHAHCO8AA UHK/TO3US, (hUHAH-
€08as UenoCcmHoCmb, cucmema npomugodelicmaus
Jleeanusayuu npecmynHeix 00x0008 U GUHAHCUPOBAHUS
meppopu3md, puck-opueHmMuUpo8aHHbIlU NOOX00, UOEeH-
mugbukayus u ulydeHue KiueHmos, 6azosvle PUHAHCO-
gble ycriyau.

(biHaHCOBo'i IHK/II03i1, IKi ChOTrOfHI BiI[6YBaIOTbCH,
30KpeMa, Y paMKaX (YHKIIOHYBaHHA CUCTEMM 3a-
nob6iraHHA Ta NPOTHUJl BiAMUBAHHIO 3/I0YMHHUX
IOXOfiB i piHAHCYBaHHIO TEPOPU3MY.

AHai3 ocTaHHIX JoCTiKeHb i my6miKkaiit. 3a-
pyObXHI HayKoBLi 3 TOYaTKy 1990-X pOKiB aKTUBHO
00roBOPIOIOTh NMUTAHHA (iHAaHCOBOI IHK/IIO3ii, 3a-
pas y ixHix my6sikanisx HajdacTille aHami3ylTb-
csl perioHa/bHI acreKTy i€l mpobmeMaTuku abo
MOXX/IMBOCTI i IlepellIKofy BUKOPUCTaHHA Cydac-
HUX iHQOPMAIiJHMX TeXHONOTiil [ 30iMblIeHHs
moctyny go ¢dinancoBoro obcmyropyBaHHs [1; 2].
ITpote y BiTun3HAHIN ¢iHaHCOBIN Hayl|i 3a3HaYeHi
Ipo6/IeMy CTalu IpPefMeTOM JOCIiPKeHHA JIMIIe
B ocTaHHi pokn. Takuit HanpsAM OyB 3all04aTKOBa-
Huit mpogecopom C. B. HaymeHkoBoOI0, sIKa B LMK/
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CBOIX IIpanb [3—5] po3KpuIa CyTHICTb I[OTO HO-
HATTSA, OXapaKTepuU3yBaja IIOKa3HUKMI JIOTO OLiHIO-
BaHHS, BUABMIA IPo0/IeMu 3a0e3neyeHHs JOCTYITY
HaceleHH: 10 (piHaHCOBUX IOCIYT B yMOBax YKpai-
HJI i 3aIIpONOHYBaJIa MIIAXY IX pO3B’sI3aHHA. YTiM,
KiZbKicTh po6iT i3 1ji€l mpo6meMaTnky € He3Hau-
Howo. Tyt moxHa 3asHaunty crartio JI. B. Heun-
HOPYK CTOCOBHO (piHaHCOBOI iHK/MIO3il B KOHTEKCTI
crpaxoBux nocayr [6], po6oru C. C. Ilonsxa [7; 8]
i konmexTVBHY my6mikaniio [9], y AKiit BU3HaYa€ETD-
cs1 BIVIMB (piHAaHCOBOTO BK/IIOYEHHS HA YIIPaB/IiHHA
¢inaHCOBOIO 6€311eKO0I0 Ha MaKPOPIBHI.

OpHOYaCHO IOCTIKEHHIO PISHOMAHITHUX TPO6-
neM QYHKIIIOHYBaHHA CUCTeMU NPOTHUAII merasisa-
il 3JIOYNMHHUX JOXOMIB, sIKa 6y}1a 3ampoBajpKeHa B
Yxpaini 2003 poky, nmpucBsiYeHa BenMKa KiTbKiCTb
poOiT BITUM3HAHMX HAYKOBIB, SKi IIPAIIOIOThH
y chepax eKOHOMiKY, IpaBa, AEPXKaBHOTO yIIpaB-
MiHHA. 30KpeMa, 3a OCTaHHI pOKM OIyO/IiKOBaHO
HV3KY CTaTell, MPUCBAYEHNX OFHOMY 3 HamOinbin
aKTya/IbHVX Ha JAHMII 9ac aCIeKTiB Liel mpobiema-
TUKY — BUKOPUCTaHHIO PU3MK-OPiEHTOBAHOTO if-
xony y cdepi pinancoporo Moniropunry [10—13].

[Tpn6mmsno 3i cepepyam 2000-X poOKiB y 3apy-
ODbKHII HayLi i MpaKTUI iANbHOCTI MDKHAPORHUX
opraisauiit moyano gpopmysarycsa po3yMiHHA 6e3-
IIOCEPEJHbOTO B3AEMO3B A3KY IOITOIeHHA (iHaH-
coBoi iHK/M03ii i3 3acTocyBanHAM dopM i MeToziB
npotupii neranisanii foxonis i giHaHCyBaHHIO Te-
POpU3MY, 1110 3HAIIIO BifoOpa>keHHs B HU3LI ITy6-
JKalil Ta IpOrpaMHMX i aHaJIITUYHMX MaTepiasib
[14—18].

YTiM, y BITUM3HAHIN HaylLli JOCTi/[)KeHHA 1IbOTO
KOJIa IIpo6jieM IpPaKTMYHO He HpoBoauThes. Pi-
HAHCOBA IHKJ/II03iA PO3ITIAJAETHCA [Elll0 BiloKpeM-
JIEHO BiJj IHCTUTYLI/IHMX YMOB i1 3a0e3reyeH s, He-
JOCTAaTHbO aHAJI3YIOTbCA PAKTOPH, IO HO3UTUBHO
a00 HeraTMBHO BIUIMBAIOTb Ha 1i piBeHb.

MeTto10 CTaTTi € BUABIEHHA HaIpsMIB 3acTo-
CyBaHHA PU3MK-OPIEHTOBAHOIO IiJXOAY B CUCTEMI
npoTupii seraisanii 3710YMHHNX JOXOAIB i ¢piHaH-
CYBaHHIO TepOpU3My I HOIMMONIEHHS NpOolLeciB
dinancoBoi iHKMO3il i3 ypaxyBaHHAM MiKHapos-
HOTO JJOCBifty.

Buknapg ocHoBHoro marepiamy. Ilin ¢inanco-
BOIO iHK/TIO31€10 (Bif aHIL. inclusion — BKIIOYEHHs),
a60 (piHaHCOBUM OXOIUICHHAM, PO3yMiEMO MOX/IN-
BiCTb PIiBHOTO JJOCTYIY i BUKOpUCTaHHA (piHaHCO-
BMX IIPOAYKTIB Ta ITOC/IYT, AKi NPUITHATHI 3a LJiHOI0;
BifIMOBilal0Th OTpe6aM JOMOTOCIIOAPCTB i mifi-
IIPUEMCTB; JOCTYIIHI JI/IA BCiX CEIMEHTIB CYCIIi/Ib-
CTBA HE3AJIKHO BiJl JOXOAy i Micd MpO>XXKMBaHHH;
HaJal0ThCA IPECTaBHMKAMU PiHAHCOBOTO CEKTOPY

BiJJIIOBiZJa/IbHO Ta €KOJIOTiYHO /I BCiX y4aCHMKiB
npouecy [19]. ITporunexxHum 3a 3MicToM TepMi-
HOM € «(biHaHCOBa EeKCKJ/II0311», TOOTO BUKIIIOUYEH-
Hf, KOJIM CYO'€KTM 3 SKMXOCh IPUYMH HE MOXYTb
orpuMaTy 4epe3 odiuiitHi kaHamu («popmanbHy
¢inaHCcOBY crcTeMy») MOTpiOHi iM ¢inaHCcOBi nO-
CIIyTM 1 BUMYLIEH] 3B€PTATUCA O HEPETYIbOBAHMUX
a00 HaBiTb HeJleraJIbHMX IIPOBaVIEPiB.

Hepmocrarniit piBerb ¢iHaHCOBOI  iHKMIO3i1
€ B OCHOBHOMY IIPO0/IEMOI0 €KOHOMIK, IIJ0 PO3BH-
BAIOThCA, a/le 1 PO3BUHYTI KpaiHi 3ilITOBXYIOThCS
3 AHAJIOTIYHMMM BUK/IMKAMU, KOMM WMIETHCA IPO
HaitbigHim abo MaprajmisoBaHi BepcTBM Hace-
JIeHHS, MIrpaHTiB (y T. 4. He/lera/JbHUX), ObKeHLiB
TOIIO. 3a JaHuMU II00aTbHOro JocmimkeHus Cai-
ToBOro 6aHKy 3a 2017 pik, y uiomy y cBiTi Hapa-
XOBYETbCs O/M3bKO 1,7 MJIpJ|, JOPOC/IUX JTIOfeN, AKi
He MalOTb PaXyHKiB y Oy/ib-AKMX (iHaHCOBUX yCTa-
HOBax 260 B MO6iIbHMX (PiHAHCOBUX IIpOBaiifepiB,
i me mpu Tomy, o 2014 poxy 114 1udpa gopiBHIOBa-
na 2 Mapn oci6. Maibxke 60 % 1ji€l KinTbKOCTi CTaHOB-
nath xinku. Heoxoneni 6azoBumu inaHcoBMMMI
HOC/TyraMy 0CO6M KOHIIEHTPYIOTbCS B HaltbiHimo-
MYy CEIrMEHTi HaceJleHHA: y NepIIOMYy KBiHTUIII Jo-
MOTOCIIOJAPCTB 3a piBHEM JOXOJiB IX 27 %, ToAi AK
y HajibaraTmomy I'ATOMY KBiHTWII — Yy [iBa pasn
MeH1Ie. DiHaHCOBA €KCKIII03iA HEMPOIOPI[iiTHO MO-
nopa. Momnopp y Bili Bif 15 5o 24 pokiB cTaHOBUTD
TPeTUHY JIIOfiEN, AKi He MAIOTh HiAKMX paxyHKiB.
Y ninomy, nokasHuky GpiHaHCOBOTO BK/IIOUEHHS Ba-
pirororbes Bi 100 % (Jauis, @innsupis, Higepnan-
nu, Hopgeris, lBenisn) mo 10—15 % (IliBmenHwuix
Cypan, IlentpanbHo-Adpukancpka Pecry6mika,
Adranicran, Hirep) [20, c. 35—39].

B Vxpaini, 3a pesynbraTamMy BuUllle3a3HAYEHOTO
TOCTi/IPKEHHS, YacTKa JIOPOC/IOTO Hace/leHHsd, AKa
Ma€ paxyHKM y (piHaHCOBUX YCTAHOBAaX, CTAHOBUTD
63 %, 0 IPaKTUYHO BiiTIOBiJla€ CEpEeAHbOCBITOBO-
My piBHIO (69 %) i IpMO/IN3HO JOPIBHIOE TOKA3HM-
KaM TaKuX KpaiH, Ak Ipysisa, Kasaxcran, Pymynis,
Yranpa, Ypyrsait. He oxomnenumn 6azoBummu ¢i-
HAaHCOBVMM IIOC/IYIaMM 3aJMIIAIOTbCA MeEIIKaHII
CiIbCBKMX PpaiiOHIB, JIIOAYM 3 HU3BKUM piBHEM JO-
XofiB, 3 oOMexxeHMMU (Qi3SUYHUMYU MOXKTMBOCTS-
MM, IO ITOXUJIOTO BiKY, a TAKOX IPENCTaBHUKA
Mmikpo6isHecy. OgHovacHO, B iHImMX cdepax, HiK
PO3PaxXyHKOBO-/IEIIO3UTHI ITOC/IYyIY, — CTPaxyBaH-
Hf, HeJlep>KaBHe IIeHCilIHe 3abe3reyeHHs, iHBec-
TyBaHHA, — (piHaHCOBa iHK/MIO3iA B Hamil KpaiHi
€ HE3pIBHAHHO HIDKYOIO.

3okpeMa, aHa/MiTU4YHe JocTifkeHHA 2017 poky
3acBigunIO, 110 nuuie 6 % ONMTaHMUX yKpaiHIliB Ma-
I0Tb CTpaxyBaHHA pUSKKIB, TUIbKM 4 % PECTIOHJEHTIB
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KOPUCTYIOTbCA MEJUYHVM CTPaxXyBaHHAM i 5 % —
CTpaxyBaHHAM XXUTTA [21, c. 18;6].

AHajis HayKOBMX Ta aHANTiTUYHMX JKEpell 3a-
cBiguuB, Mo (iHAHCOBA €KCKIII03is Mae pi3HOMa-
HIiTHI IpMYMHY, 5K Ha OOLi caMMX JIIOfieil, TaK i Ha
6oui diHaHCOBOI cuCTeMN Ta AeP>KaBHOTO PeryIio-
BaHHA. Haifyacrime npuynnamun ¢inancoBoro Bu-
K/IIOYEHHA HAa3VBAETbCA HU3BKUI piBEHb NOXOJiB,
Opax 1oTpeby B paXyHKy, BUCOKa BapTicTb (iHaH-
COBMX IIOC/TYT, Bifiila/leHicTb (DiHAHCOBMX yCTAHOB
i HeMOXXIMBICTD [UCTAHITHOTO OOCITYroByBaH-
Hs, HefloBipa 0 iHaHCOBOI CUCTEMMU, BiICYyTHICTD
NOTPiOHMX TOKYMEHTIB i pesliriiiHi mepekoHaHH:
(20, c. 40]. Jna npuxnany, y cepenuui 2010-x po-
KiB 4epe3 odiuiitHi kaHa/mM MDKHapopHi TpynoOBi
MITpaHTV LIOPIYHO BifNIpaBIIAIM HKOAOMY OIM3BKO
450 MinpApAiB MOMapiB, CIUIA4y04M KOMICiliHi Ha
piBHi 0 20 %; OJHOYAaCHO BOHM TAaKOX HafCUJIAIN
150 minbsappiB monmapiB yepes HedopMajbHI KaHa-
M, HaBiThb po3yMiloun, 1[0 BOHYU € HebOe3NeyHMM
mnsa kopuctyBauis [18, c. 7]. Orxe, 36epiraerbcs
BUKOPUCTAaHHA HedopManbHUX (piHAHCOBMX HO-
CIIYT, OCKINIbKM YaCTO BOHU € Oi/bII 3pyIHUMN i Jie-
IIEeBIIMMM, HDK oginiiiHi.

Tomy, Ha Hamy AyMKy, yMOBaMy /IS HOIING-
neHHs (iHaHCOBOI iHKIIO3I] IOBMHHO CTaTu He
Jmie monminmeHHA ¢QisuyHOl HOCTymHOCTI diHaH-
COBUIX IIOCITYT, iABUILIeHHA PiHaHCOBOI (KpiM TOTO,
i KOMIT'I0TepHOI) TPaMOTHOCTi HaceJleHH: Ta 3a6e3-
HeYeHH: 3aXJCTy IpaB CIoXKuBauis [19], a 11 3poc-
TaHHA JOOpOOYTy IIMPOKMX BEpPCTB HaCe/IeHH:A
BHAC/IIJIOK 3araJlbHOI'O0 €KOHOMIYHOI'O MiJTHECEHHS,
nigsuieHHs edekTUBHOCTI AisnbHOCTI (iHaHCO-
BJX YCTaHOB Ta Mi/ITPMMKa 340POBOi KOHKYPEHLIiI
Ha (iHAaHCOBOMY PMHKY I onTuMi3alii Tapudis,
MOJIIIIEHHA iHCTUTYLIIHOTO CepeJOBMIIA 3a PAXY-
HOK Y/IOCKOHaJIEeHHA HOPMAaTVBHO-IIPaBOBMX OCHOB
peryIoBaHHs i HarIAAy, 30MpaHHA Ta PO3IOBCIO-
IDKeHHsA peneBaHTHOI iHpopmauii, popmyBaHHA
B3a€MHOI 10Bipy piHAHCOBMX YCTAHOB Ta IXHIX KITi-
€HTIB, yceOiuHOI MATPUMKY IMX IIpolieciB Ha fiep-
’KaBHOMY, PEeriOHaZIbHOMY i MiCLI€BOMY PiBHAX.

3 ppyroro 00Ky, 30imblieHHA (QiHAHCOBOTO
BK/IIOYEHHS [IOIIOMarae po3B’sI3yBaTy MaKpOeKo-
HOMiuHi npo6nemn. 30KpeMa, y TaKuX KpaiHax, sIK
Ipysia, Ispainb, Ilombiua, YropmmsHa Ta iHIINX,
mepxaBHi mporpamu ¢iHaHcoBoi iHKMIO3Il Oymn
yXBaJjleHi, Yy TOMYy 4UCIli, 3 METOK CKOPOYEHHA BU-
KOPUCTAaHHA TOTiBKM B €KOHOMIl|i /Il 3SMEHIIEHHA
¢inancoBoi 6a3y /1A NIPOTUNPABHUX Jiil.

dinancoBa iHK/M03isA, 6€3yMOBHO, Ma€ He JuIle
€KOHOMIYHY, a 11 CYTTEBY COLia/lbHy CIPsAMOBa-
HICTb, 110 CTAaBUTh IiJBULIEHHA 11 PiBHA B LIEHTP
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cTpareriit [if/IbHOCTI AK HalliOHa/NbHUX (iHAHCO-
BUX PETYNATOPIB, TaK i BEIMKOI KiJIbKOCTI MiXKHa-
ponHMX opraHisauiit. TyT BapTo 3ragary, o xo4a
BigoMi Llini cranoro possurky, BusHadeni OOH,
He BM3HAYAIOTh (PiHAHCOBE BK/IIOYEHHS SIK OKPEMY
METY, BU3HAETHCA, 1O BOHA € LIEHTPAIBHOK A
HocATHeHH: OaraTbox 3 HUX. PiHaHCOBe BK/IIOYEH-
HA Y9iTKO 3raJjy€TbCA B CEMU LI/IAX, KPIM TOTO, yCTa-
HOBJIEHO YOTMPU JIOTO IIOKA3HUKMN JI/IA BiJICTEXKEH-
H IIpOrpecy.

YTiM, TpuBanuii 4ac BBa>kaynocs, 110 MepelKo-
[OI0 JyIsI aKTUBHOTO IiJBUIIEHHA piBHA (iHaHCO-
BOI IHK/II03il € BMMoOra 1ofo LimicHocTi (Bif aHIL.
integrity — 1inicHicTh, TOpsAAHICTD, JOOpPOCOBic-
HicTb) hiHaHCOBOI cuCTeMM, 1110 He CyMiCHa 3 BUKO-
pUCTaHHAM (PiHAHCOBMX IOCTYT Y IMPOTUIIPABHUX
uinax. IcuyBana gymka, 1110 MacoBe 3aly4yeHHs KIli-
€HTIB, OJO AKMX i3 NEBHUX NPUYNH HEMOXK/IMBO
IIPOBECTY HaJIeOXHI TpoLenypu igenTndikarnii, a Ta-
KOXX BUKOPYICTAHHSA JyIs 30i1blIeHHs (iHaHCOBOrO
BK/IIOYEHHA IIOC/IYT HeTpajguLiliiHuX IpOBalifiepiB
(Mob6inbHi oneparopu, IT-kommnaHii, areHTH TOIIO),
CTBOPUTb YMOBU JiIA IIOCUJIEHHA IIPOLIECIB JI€ra-
ni3anii 37I04MHHUX JOXOAIB i (piHaHCYBaHHS Tepo-
pusmy.

Ane mpy 1jpoMy He BpaxoByBaBcCs iHmMIT 6ik
npobnemu. bynyun izonmpoBaHuMM Bif dopmarb-
HMX (BiHAHCOBMX MOCTYT, IpobneMHi a1 dinaHco-
BUX YCTaHOB I'PYIIM HacCe/leHHs, 3a IOTpebu, mpo-
CTO 3MYILIEHI IIPOBOJAUTH CBOI OIlepalii yepes He-
perynboBaHi KaHa/y, 30inbuyoun cepy TpaHcak-
1ii1, o nepe6yBaoTh 03 0PililiHNM KOHTPOIEM,
i ¢piHaHCOBY CIIPOMO>XKHICTD BifIIOBiJHMX OIepaTo-
piB. 3a TaKMX YMOB yCK/IafIHIOETbCA BUABIEHHA Ta
pO3CIifyBaHHA MiJO3piNUX onepauiil, Crigyn AKNX
BTPAYalOThCs y cepi BUKOPUCTAHHSA JINIIE TOTiB-
KM, TUM CaMIM 3pOCTAIOTb 3arajibHi pUsUKN BiiMI-
BaHHA KOWITiB i ¢iHaHCyBaHHA Tepopusmy. Kpim
TOTO, KOPUCTYBadi TaKMX HeOpPMaJbHUX IOCTYT
abCOMIOTHO He 3aXMIIeHi Biff maxparicta i ¢iHaH-
COBUX 3/I0BXXMBaHb.

IligTBepm>KeHHAM YCBiZOM/IEHHS 3a3HAa4eHUX
cynepe4HocTeii crano popmymosanas 2010 poxy
Ipynoro excnepriB i3 ¢inancosoi inkmosii (G20-
FIEG), cepen iHmMX npuHINIiB iHHOBaNiitHOI i-
HAaHCOBOI iHK/I03il, IPUHUMIIY IPONOPLIHOCTI.
BipmoBigHO [0 HBOrO, 100 JOCATTY PO3YMHOTO
0ajaHCy, YMHHI IpaBuIa IOBMHHI OyTV peTeIbHO
IIpOaHaTi30BaHi peryraropamiu, o0 BM3HAYUTH,
YU € IXHi BUMOTH JI0 ITOCTa4a/IbHMKIB IOC/YT 1 KITi-
€HTIB IponopuiitHumu pusukam [15]. Heaxko
MOMITUTH, IO TYT HEKIAPYETbCA ifiess pU3UK-Opi-
€HTOBAHOIO IIJXOMy, AKUI y TOM CaMMil IIepiof
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pospobnasca daxiBuamu Ipymn 3 pospobxu ¢i-
HAaHCOBMX 3aXO[iB IPOTUJAII BiJMVBAHHIO KOIITiB
Ta (iHAaHCYBaHHIO TEPOPU3MY i 3MicT sAKOoro HabyB
OCTAaTOYHOTO BapiaHTa B NepIliil pekoMeHparlii Pe-
komeHpaniin FATE yxsanenux 2012 poky.

Ortxe, came 3aCTOCYBaHH: MiJXOAY, 1[0 IPYHTY-
€TbCS Ha OLiHII PU3UKIB, AKUI JO3BOJIAE HE JINILIE
inenTndikyBaTM pusuKyM, a ¥ YXMUBATH 3aXOfU
LIOAO iX 3MEHIIEHHH, NPUHLIMUIIOBO 3MIiHMJIO YAB-
JIEHHS 1JOJI0 MOXX/IMBOCTI ITOE€THAHHSA CbiHaHCOBO'I'
inxmosii i ¢inancosoi ninicnocti. ChorogHi BoHN
BBa)KaIOTbCA HE JIMIIE CYMiCHUMM, a M TAKUMH, 110
B3a€EMHO IIiICVIIOIOTBCS, IO B pe3y/brari 3abes-
nevye ¢piHaHCOBY CTabiNMbHICTb. PAKTUYHO OCTAHHI
Pexomenpaniii FATF Hamanm MOXIMBOCTI I 3a-
Jly4eHHs OinbIIol KiNbKOCTI /ofeit 7o ¢popManbHOI
¢inaHCcoBOI cucTeMu 6e3 LIKOAM A1 Liiielt 60pOTh-
6u 3 neramisaii€er KomTiB i piHaHCYBaHHAM Tepo-
pusMmy. binbir Toro, ¢pinaHCcOBa iHK/II031s 36inbIIyE
OXOIIIEHHS Ta eeKTUBHICTb QYHKIIOHYBaHHA pe-
KUMiB nporupii. [Ins toro, mo6 cTBOPUTU MeTo-
IOVYHi OCHOBU PO3B’sI3aHHS MPOOIEM, OB A3aHUX
i3 3a0e3neyeHHAM (iHaHCOBOI iHK/II03i], y MOTOMY
2013 poky FATF yxsammna KepiBHuurso mopo 3a-
XopiiB 3 IpoTKAil BiIMMBaHHIO KOWITIB i (iHaHCY-
BAaHHIO TepopusMy i1 3abesnedyeHHsA (QiHAHCOBOI
inkmrosii [17].

3okpema, crangaptu FATF Bumaraiors, 1mjo6
(biHaHCOBI yCTaHOBM 3aCTOCOBYBAIM HAJIeXHi 3a-
xoau mopo inenTudikaunii, Bepnudikanii Ta BuB4eH-
HA KiIi€eHTiB, Tak 3BaHuit Customer Due Diligence
(CDD). OgHO4YacHO, 3p03yMiJIo, 1[0 3aCTOCYBaHHS
HagMipHO 06epeXXHOro, (QOpMaabHOrO IiJAXOLY,
1[0 He IPYHTYETbCS Ha OLHIIi pU3MKiB (K Ha eTa-
IIi BCTAHOBJIEHHA BiflTHOCUH, TaK i B KOHTEKCTI I10-
TOYHMX BiTHOCKH), MOXKe MaTJ HellepefnbadyBaHNM
HaCJIiIKOM BUKJ/IFOUEeHHS HaBiTh IIiIZIKOM HailfHUX
KJTi€HTIB i3 perynpoBaHoi ¢inaHcoBOi cuctemu. 1le
HiJTBEPKYIOTh PE3y/IbTaT! BXKe 3ralyBaHOIO JI0-
crimpkenHs CBiToBoro 6aHKy, BiilIOBiTHO [0 SIKOTO
I'ATa YacTUHA NOPOC/INX, SIKi He MAalOTh PaXyHKiB
y (iHaHCOBMX yCTaHOBaX, MOSCHIOOTH ILie OPaKoOM
HOKYMEHTiB, MoTpiOHuX A ix Bigkpurra. IIpu-
YOMY LieJl IIOKa3HUK 3 MOMEHTY IIPOBEIEHHA I10I1e-
penuboro mocmimkenns (2014 pik) He 3MeHIIUBCHA,
a HaBiTb 3pic. YacTKa TaKMX /Tofieil € 3HAYHO Oi/b-
11010, 30KpeMa B TaKUX KpaiHax, K 3ambis (35 %),
Oiminminm (45 %), 3im6abBe (49 %) [20, c. 40].

3asHaveHa mpobnemMa € 0COOMMBO AKTyaTbHOIO
IJIA JIIOfEN, AKi NMPOXKMBAIOTDb Y BifjaneHin cinb-
CbKiiT MicuieBocTi 260 IpaiolTh Y HehopMaIbHO-
My CeKTOpi (30kpema 0cobu, sIKi OTPUMYIOTH 3ap-
IJIaTy TOTiBKOIO, He3apeeCcTpOBaHi MirpanTu 1a iH.),

a TaKOX IIyKadiB IPUTYIKY Ta O6DKeHIIB i3 Buco-
KOPU3MKOBAHNUX KpaiH. YTiM, BapTO IIaM ATaTH, 110
3abe3redyeHHs VM JIIOSAM JOCTYIY o (piHaHCOBMX
IIOCIIYT Ma€ BUpilla/JibHE 3HAYE€HHA JI/IA iXHbOI I10B-
HOLIiIHHOI y4acTi B EKOHOMIYHOMY Ta COL|iaTbHOMY
JKUTTI, @ TaKOX [I OTPUMMAHHA iHIIMX IIOCIYT,
TaKUX K 3a0e3le4eHHs XXUTIOM, OCBiTa, KpeguTH
U1 MIKpOIIJIIPMEMHUIITBA TA iH.

3BMYaliHO, HE MOXKHa aBTOMAaTUYHO 3apaxoBY-
BaTy BCIiX NOTEHLIMHUX KJII€HTIB JJO HU3bKOPU3U-
KOBaHUX JUIIe Ha ITiCTaBi TOro, 10 iX BiTHOCATH
no ¢inaHcoBo BukmodeHux. Lla kareropis mopeit
€ Jy>Ke HEeOJHOPi[JHOIO0 I y pi3HMX KpalHaX CKJa-
Ha€eTbcs 3 pisHMX pusuk-npodinis. Ilpore 3a rpyn-
TOBHOI ifeHTUdiKaLil caMe HU3BKOTO PU3MKY TaKi
0co0y MaTUMYTb KOPUCTD BiJf 3aCTOCYBaHHs CIIPO-
LIEeHMX 3aXOfiB i mpouenyp.

Bapro BpaxoByBaTy, 10 NPOAYKTU I IOCHIY-
I', AKi IIPOIOHYIOTh HOBUM, PaHillle He OXOILIe-
HVUM, HacamIiepef, OaHKIBCBKMM OOCTyroByBaH-
HAM KJI€HTaM, € HalIpOCTilMMM, 3 0OMEeXeHO0
¢yHkuionanpHicTI0O. OTXe, 3a CBOIM XapaKTepoM
BOHM HECYTb MEHIIi PU3VMKM BifIMMBaHHA [JOXOJiB
i pinaHCyBaHHA TepopuaMy, HDK CTaHAAPTHI Ipo-
OYKTU Ta IOCIYTY, 10 YMOX/IMB/IIOE B TAKOMY pasi
3BUIPHEHHA BiJ JeAKNX 3aX0JiB IPOTUJII 3a/I€XKHO
Bifl cTyneHs 1ux Hiokunx pusukis. Tomy FATF pe-
KOMEHJIye KpaiHaM y paMKaX HaIliOHaJIbHOI OILjiH-
KV PU3MKiB IIPOBOJUTHU OLiHKY PU3MKIB LjiTbOBUX
TPyIl KITi€HTiB, KaHa/iB 30yTy, diHaHCOBUX IIpO-
AYKTIB (SIK CK/IaJIOBY CeKTOPA/IbHOI OLIIHKM PU3UKiB
a60 fAK Criellia/IbHy OIIiHKY PU3UKIiB Y KOHTEKCTi ]i-
HaHCOBOI 1HKJTIO3i1).

Ina 1poro [OLiNbHO BUKOPUCTOBYBATU CIIe-
LianbHy MeTOAUKY, 3alponoHoBaHy CBiTOBUM
0aHKOM, — MOJy/Ib OLIiHKV IIPOAYKTIB, IIpU3Haye-
HuX A ¢inancosol inkmosii (Financial Inclusion
Product Risk Assessment Module). 1eit mopynb €
CK/IaZIOBOI0 [PYIOro IIOKOJIHHA iHCTpyMeHTapiro
CaiToBoro 6aHKy, po3po6nenoro 2015 poky i mpu-
3HAYEHOTO /i1 IIPOBEJEHH: HalliOHaJIbHOI OLiHKA
pusuKiB [22]. Bin 6yB gopanmii o BOCbMY MOJY/IiB
OLIiHKM, 110 iCHyBanu paHillle, i BijpisHAETbCA Bif
HJVIX TUM, 110 Oi/IbIlle BUKOPMCTOBYE pe3y/IbTaTy Ha-
I1ioHa/IbHOI OLIiHKY, HiX 6e3nocepeHbo popmye ii
3MICT.

OuiHKa pU3UKY Oep>KaBHUMU PeryaaTopamu
HOBVHHA 0a3yBaTICA OCh HA YOMY:

- XapaKTepUCTMKaX IMPOAYKTY, AKi MaKCUMaJlb-
HO PeajlicCTUYIHO Bi0OPaXKarTh 110r0 0COOMMBOCTI;

- crienivYHMX /ISt KOHKPETHOTO IPOAYKTY Ha-
ABHMX 200 IOTEHIiTHO MOX/IMBUX 3aXOfjaX 3MeH-
LIE€HHS PU3UKIB;
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- 3aTa/IbHOMY CEpPEeOBUIL PUSUKY, SKEe BK/II0YAE
3arposy BiIMMBaHH: KOWITIB i piHaHCYBaHHA Tepo-

VY nockoHaneHHs Bucoxkuit 4 TpoaykT N
: ------------------------------- : ------------------------------------- ’ a60 cepe, Hlﬁ o s
: L cupssMoBaHuit Ha DI
i : 3 MEHIIUM PU3UKOM:
: : MeHmuit ~ £===»| ;
. : CHPOLIEHI 3aX0AU
A2 A\ Ouinka pusHKy prsik - CI()I)epi LT
XapaxTe- 3axoan mpoxykry, ) : \_ J
PUCTUKH 3MEHUICHHS CIpsAMOBAHOTO :
fpoayKTy PH3HKY Ha @1 Hogseay HusbkopusukoBaHuii
A A pI/I3PIK ..... )4
H H HPOHYKT’
cnpsiMoBaHuil Ha OI:
3BUTBHEHHS
V 10CKOHATEHHs arainbHe _ BiJ mponenyp p
cepeloBHUIe
yIIpaBIiHHS
PHU3HKOM
EEEEE—
3arposu
JI/®T
Y
Pexum
KOHTPOJIIO
y cepi
TUI4/®T

puU3My B KpaiHi Ta eeKTMBHICTb 3aXO/iB IPOTHUAI]

(puc.).

YmosHi nosnauenns: @I — dinancosa inkmosig; [IUII/PT — nporupis neranisanii ZoxoniB Ta GpiHAHCYBaHHIO TEPOPU3MY.

Puc. Anroputm npouiecy ouiHKM pr3nNKiB GiHaHCOBUX NMPOAYKTIB,
CcnNpAMoBaHUX Ha GiHaHCOBY IHKNIO3it0

Incepeno: [22, c. 14].

HamionanbHa oOljiHKa pPU3UKiB, IpOBefeHa B
Ykpaini 2016 poky, 1le He BpaxoByBajaa HasdB-
HOCTi TaKOro METOJAMYHOIO iHCTpyMEeHTapil i He
OXOIUTIOBa/Ia MUTaHHA (iHaHCOBOI iHKMIO3i1. YTiM,
y 3BiTi CnenianpHoro xomitetry Pagu €spomn 3
IJTaHb B3a€EMHOI OLIIHKM 3aXOAiB MPOTUZil Bif-
MUBAHHIO KOIITiB Ta (piHAHCYBAaHHIO TEPOPU3MY
(MONEYVAL) 3a pesynpraTaMyu ROCTiIKEHHS
«3minHeHHs ¢iHaHCOBOI LimicHOCTI Yepe3 ¢iHaH-
coBy iHK/M03i10» (2014) 3a3HayanoCs, 1[0 Ha TOM Yac
yoKe IeCATb OPUCAMKIIIN MiTBEepAIIA HaMipy pO3-
IJIAHYTU 1€l aCTIEKT y CBOIX HalliOHa/IbHMX OLIIHKax
pusukis [18, c. 11].

Bapro BpaxoByBaTH, 110 NPOAYKTU 71 TOCIYTH,
AKi IPOIOHYIOTh 3 MeTol (piHaHCOBOI iHKMIO3I,
MiCTATb MEHIUNI PU3MK, AKILO SO HUX 3aCTOCOBY-
I0Th IIeBHi OOMeXXeHH:, 110 3HIDKYIOTh iXHIO IIpH-
BaO/MMBICTD J14 3710BKMBaHb. OOMeXXeHHSI MOXYThb
3aCTOCOBYBATMCA B TAaKMX HalpAMax: XapakTep
omeparniit i mMeropm ix 3pilicHeHH:, reorpadiue
OXOIUICHHS OIlepalliil (HaIpyKIIaz, auiile BHY Tpill-
Hi omepariii), 0OMexeHH: KinbKocTi Ta/abo 3arab-
HOI BapTOCTi TpaHCAKIill 3a TYOK/eHb ab00 MicCsIIb,
CyMI 3a OfIHI€I0 TPaHCAKIIi€l0, 3ara/IbHOTO IIOMi-
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CSYHOTO 000POTY KOLITIB Ha PaXyHKY, 3a/IMIIKY Ha
PaxyHKY.

Matoun Ha Merti 3pocTaHHA piBHA (piHaHCOBOI
iHKmo3il 71 6a3ylounch Ha PU3MK-OPIEHTOBAHOMY
nigxoni, ¢iHaHCOBI perynATopm HU3KM KpaiH 3a-
OpOBaJVIN TaK 3BaHMIT «IPOTPECUBHMIT», abo
«baraTopiBHeBMIT», MiAxig mo imentmdikanii Ta
BUBYEHHS K/Ii€HTiB. BigIIoBiTHO 1O HHOrO KIIEHTU
MaIOTh MOXK/IMBICTb Pi3HOI MipOI0 KOPUCTYBATUCA
(YHKI[iOHA/IPHICTIO paXyHKIB, 3a/JIe©)KHO Bifi piBHA
nepeBipKy, IpoBeieHOI (PiHAHCOBOI YCTAHOBOIO.
Hoctyn po 6a3oBoro, 06Me>xeHOro piBHA IOCTYT
HaJaeTbCsAd 3a YMOBM MiHiManbHOI imeHTUdiKanii
ocobu. KopucryBanHs iHIIMMY QYHKIIIOHAIBHUMI
MOXXTTMBOCTAMM PAaXyHKIB i JOaTKOBMMMU IIOCTyTa-
M (361bpIIIeHHA TIMITiB TpaHCaKIiit abo 3a/MnIIKiB
Ha paxyHKax, Oi/IbII pi3HOMaHITHI KaHa/IM JOCTYITY
Ta iH.) JO3BO/IAETDHCS JIMIIE TOML, KOMU K/ITi€HT Ha-
mae 6inpmit o6car indopmanii i JoKyMeHTail ais
nposefeHHsa CDD. KpiMm Toro, cami 1i paxyHku,
IpU3HAYEeHi /I BUKOPUCTAHHA HOBUMM KJIi€HTa-
MM, MAaIOTh IIeBHI 0OMesxeHHA (1I[ogeHHoro ado I10-
MiCAYHOTO BMJIYYE€HHA KOIUTIB, 3a/IMIIKY KOILTIB

TOIIIO).
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3okpema, y Kurai 2015 poky Ha 6a3i nupkys-
pa HapopgHoro 6aHKy IIOAO IOJIIIIEHHSA HOCTYT
3 00CIyroByBaHHA iHAVBifyanbHUX 6aHKiBCBKMX
PaxyHKiB i 3MillHEHHA YIIpaBIIiHHA pPaXyHKaMMu
(New Individual Bank Account Circular) i 3 MeTo10
pormoMortyt 6GaHkam 3MmeHmTV pusuku JIJJ/OT
OaHKiBCbKi paxyHKM jid QisuyHMx oci6 Oymm mo-
mineHi Ha Tpum Kateropii [23]. PaxyHku nepuroro
TUITY € HOBHOQ)YHKuiOHaJIbHMMM, IXHi yMOBU J0-
3BOJIAIIOThD BHECEHHA Ta OTPMMAaHHA T'OTiBKH, IIepe-
Ka3) KOWITiB, Npuj0aHHA (iHAHCOBUX NPORYKTIB,
3[Ii/ICHEHHA IIIATEXiB 3a TOBapM i IOCIYTU TOILO.
Paxynxu ppyroro Tumy MOXyTb BUKOPUCTOBYBa-
TUCA 1A NpuAOaHHA (iHAHCOBUX NPOAYKTIB, aje
0OMEXYIOTh ITepeKasy 4y IUIaTeXi eBHIMM Iopo-
roBMMU o6cATaMu. PeXXnM paxyHKY TPeTbOro TUITY
00OMeXY€eThCA IUIaTeXaMM, KpiM TOro, iCHYI0Tb 00-
MeXeHHs IoAo ixHiX o6cAriB. PaxyHkm apyroro
i TpeTbOro THUIIIB He MOXXYTb BUKOPUCTOBYBATUCS
IJ1d BHECEHHs Ta OTPMMaHHA TOTiBKOBUX KOIITIB,
a TaKOXX He HaJJal0Tb MOX/IMBOCTI KOPUCTYBaTUCA
ITaTDKHUMM KapTKaMI.

BignoBifHO, paxyHKM MepLIOrO TUIY MOXXHa
BifIKpUTH M1iIe 0COOMCTO Y IpuMileHHi 6aHKYy. Pa-
XYHKI IHIIMX TUIIB JO3BONAETHCA BiIKPUBATH i 3a
IOIIOMOTOI0 Bie0OaHKOMATIB, cMapT-OaHKOMATIB,
cMapr¢oHniB abo depes Inrepuer. Komu Bukopuc-
TOBYIOTbCA 11i KaHA/IM Bifjla/IeHOTO JOCTYITY, GaHKM
MOBYMHHI 3aCTOCOBYBaTU JiofaTKoBi 3axonu CDD 3
MeTO0 e(PeKTMBHOTO ITOM SIKIIEHHs PU3MKIiB: 0CO-
6ucri gaHi kieHTa MOBMHHI OyTH 000B’13KOBO Be-
pudikoBaHi npariBHMKaMu 6aHKY.

Kpurepii 6araropiBHeBoi imenTndikanii xnien-
TiB 3HAaYHOIO MipoOl0 3ajeXXaTb BiJj HaljiOHaJIbHO-
ro KOHTEKCTY, TOOTO pusuk-mpodino ¢inaHcoBo
BUK/IIOYEHVX TIPYI HacelleHHdA, iXHiX (iHaHCOBMX
norpe6, pusukis JIJI/PT y xpaini, HasBHOCTI Ha-
IIiOHAJIBHOTO 1eHTUQIKALITHOTO PEECTPY, TeXHO-
JIOTiM, 0 MOXKYTb BMKOPMCTOBYBATNCA /Il MOHi-
TOPMHIY TpaHCaKIIili, Ta iH. KinbKicTb piBHIiB ifieH-
Tudikanii MOBMHHA 3a/IeXaTH BiJi XapaKTepUCTUK
¢biHaHCOBUX TPOAYKTIB i MOTPe6 3HOB 3a/My4eHnX
K/Ii€eHTiB. 30KpeMa, y I'Baremarni peanisoBanuii Ba-
piaHT mpoBefieHHs OaraTopiBHeBOI ifeHTMiKamii
3a71e)KHO BiJj CEpEHbOMICAYHOrO JOXOAY JIOMOTOC-
IIOJlapCTBa.

VTiM, 3a3HayeHa IIpaKTMKa XapaKTepHa He
Jmuie 1A KpaiH, 110 pO3BUBAOTHCA i MAIOTh HU3b-
Kuil piBeHb ¢iHaHcoBOi iHKm03ii. Hemano Bipmo-
BiIHMX NPUKJIAJiB CTOCOBHO KpaiH, IO € YJI€Ha-
mu MONEYVAL — Ascrpii, I3paimto, Ilonmbuii,
Cnosenii, ®panuii, Yecpkoi Pecnybmixm Ta iH.,
— HaBOJUTBCA y BulesrajaHoMy 3BiTi Komitery

[18, c. 13—15]. Tax, B I3paini inenTudikanito K-
€HTIB IIpM BiKpUTTi 6a30BMX paxyHKIiB H03BOJIe-
HO IIPOBOAMTY IUISAXOM BifleokoH(epeHIii 3 Ha-
CTYIHUM ii JOKyMeHTyBaHHAM; y [Tonpmii BMHATOK
3po06JIeHO /IS BIACHUKIB IepefoIIadeHNX KapTOK;
y ®panuii Ta ABCTpil CIpoOlIeHHS NPOLeRYp ifeH-
TudiKauii CTOCYeTbCsA e-Tpolleil 3a MeBHUX BUMOT
IO e/IEKTPOHHOTO NPUCTPOI0 Ta OOMEXKeHHs Olle-
pauii.

Y pesxkux KpaiHax HallioHanbHi opranm (ueH-
TpaIbHi 6aHKY, Mifgpo3ainu ¢iHaHcoBOI PO3BinKM)
NpOSABWIN iHIIiaTUBY, 0O yperymoBaTy CUTYa-
110, KoM 0coba He MoOXKe 3a0e3eynTy HajleXXHi
Tpapuuiizi opmn igenTudikanii. YxsaneHni kepis-
HUIITBA IIPOIIOHYIOTh a/IbTepHATUBHI 3aco6M ifeH-
tudikanii. YacTo BOHM Ha/Jal0Th HEBUYEPIIHUIL ITe-
peliK BifIIOBiZHOI JOKYMEHTAIlil Ta pO3IIANAITD
BapiaHTH, AKi BBAXKaTUMYTbCA TaKUMIU, 1O HE CY-
nepevyarhb BYMOIaM 3aKOHY: IOCBif4eHH BUOOPLS,
IIOflATKOBE CBiJOLTBO, IIOCBiflU€HHA IpaljiBHMKA
tomo. IJe Mo>xe 6yTV HaBiTh MNUCT Bif «HaAiTHOTO
IKepera», TOOTO 0co0M, sIKa 3HA€E KIIi€HTa i Moxe
nigTBepauTH ¥oro oco6y. 3okpema, y IlIBeiinapii
i IMTAHHSA PETYNIOITbCA YTOR0I0 PO KOJEKC IOo-
BeMIiHKM HIBEMIIaPChbKUX OaHKIB LIOO 3/ilICHEHHS
Hanexxnol mepesipku (CDB 16) [24], ska Buma-
rae, o6 6aHKY Ipy BiIKPUTTI paXyHKIB IifTBep-
IKyBa 0co0y CBOIX KIIIEHTIB, BUKOPUCTOBYIOUM
mep>xaBHi imeHTmdikanifini moxymeHTn. PimenHs
Ipo Te, AKi JOKYMEHTM NIPUIIMAaTH, 3a/IMINAETHCA
Ha PO3CyZ caMuX OaHKiB. Y BUHATKOBUX CUTYalli-
AX, KO 0coby KIi€HTa HEMOX/IMBO IepeBipuTn
B YCTAQHOB/ICHOMY NOPAZAKY, 6aHK MOXKe IIPOBeCTH
inenTngikanito, mepeBipuBuIM iHII MOCBiAYeHH:
abo OoTpuMaBIIM BiAMOBIMHI TiATBEpI>KEHHS Bif
nep>kaBHux oprasis. 1li cBigoiTsa i komii HagaHMX
JIOKYMEHTiB ITOBUHHI 30epiratucsa y daiini kiieHra,
KpiM TOro, 0(OPMIIAIOTH HTOKYMEHT i3 MIOSICHEHHAM
NPUYMH BUHATKOBOI CUTYaIlil.

3pocTanya KilbKiCTb KpaiH, HacaMIepes THUX,
LI0 PO3BUBAIOTHCA, 3aCTOCOBYE iHHOBAIIiNIHI, TeX-
HOJIOTi4HI 3acO0U [Ts1 MiATBEPIPKEHHS 0COOM KiTi-
€HTIB, 10 CIIPOIIY€E 3a/y4yeHHs HaceleHHA 10 i-
HAHCOBMX YCTaHOB. [lesKi KpaiHM CTBOPM/IN 3arajb-
HOHAal|iOHa/IbHi PEeECTpM HacCe/leHHHd, AKi MOXYTb
MmicTutn 6iomerpuuni gani (BigObuTky masbiiiB abo
CKaHYBaHHA paiiy>KKn oka) i Axi ¢inaHcoBi ycTa-
HOBJ BUKOPUCTOBYIOTb [JISi II€PEBIpKM ileHTHUY-
HOCTI CBOIX Ki1ieHTiB. OfHi€I0 3 0CHOBHUX MTPO6IeM
IJIA peasisalil IMX TeXHOJIOTIYHMX pillleHb € CTBO-
PeHHA NOoTpibHOI iHPpacTPyKTypy — BifNOBITHMX
pumepiB i crabinbHOrO iHTEpHET-3’€MHAHHSI, IO
TO3BOJAE B PEXMMIi PEAJbHOIO 4acy IPOBOAUTH
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HafiliHy aBTeHTU]IKalil0 OTpUMaHUX OioMeTpuy-
HUX JAHUX 3 TAaHUMU LIEHTPaIi30BaHOi 6a3n.
3aBepIly04y, BapTO 3a3HAYNUTH, 11O HA JaHUI
vac (piHaHCOBI ycTaHOBYU YKpaiHM HOCTATHBO PifKo
3iIITOBXYIOTbCA 3 (GaKTaMM BiICyTHOCTI MOX/IN-
BOCTI IpoBecTM HalexHy ifentudikarino, Bepn-
¢ikamio Ta mopanblie BUBYeHHA KiieHTa. IIpote
CUTyalid MoxXe 3MiHuTHCA. Hama kpaiHa cborogsi
Ma€ CTPYKTYPHO He30a/aHCOBAHMII PUHOK IIpalii,
IO [0 TOTO X BifluyBae IOCTiMIHMII THUCK 3 601<y
CYCifiHIX €BpOIIEMICbKMX KpaiH MO0 IONUTY Ha
YKpaiHCbKy po604y cuty, TOMy B Hefla/IeKOMY Maii-
OyTHbOMY aKTYaJIbHOI0 MOXKe CTaTu IpobemMa 3a-
Oe3nedyeHHss HOPMa/IbHOI >KUTTERIS/IBHOCTI TI€BHOI
KIJIBKOCTI TPYIOBUX MIIPaHTIB, HE 3aBXK/[M JIETa/Ib-
Hux. Kpim Toro, xoua Hapasi Ykpaina He ¢irypye sk
KiHIleBa TOUKa NpuOyTTs ODKeHLIB i He € KpalHOIO-
TpaH3UTepOM Ha IIIAXY fo €C, HaIPAMKU NTOTOKIB
Hejlera/IbHOI Mirpanii, 6bkeHniB i myka4is npu-
TYIKYy MOXYTb 3MiHuTMCA. TyT crif sragary, 1mo
came MirpanirHa kpusa 2015 poky 3mMycna 6arato
€BPOIIENICHKUX KPAIH YOCKOHAIUTHU IIPAaBUIIA MPO-
BegeHHA CDD taknx oci6. Tomy mMi>kHapogHmMit fo-
CBiJl 3aCTOCYBaHHA PU3MK-OPi€EHTOBAHOIO IifXOHLYy
mns 3abesnedeHHs ¢iHaHCOBOI iHKIIO3ii € Kopuc-
HJM i BApTVM BUBYEHHA Ta HaC/liyBaHHA.
BucnoBku. IlpoBeseHe HOCTi>)KeHHS HOBeNO,
o norpeba 3aaydeHHs O1IbLIOI KiTbKOCTI /mofeit
1o popmanbHOI PiHAHCOBOI CHCTEMY He MOXKe Oy T
nepeoninena. PiHaHcoBa iHKIIIO3iA MigBUINYE CO-
niabHy CTabiIbHICTD, MaTepianbHUIl BOO6POOYT,

Cnucox sukopucmanux Oxcepen

CIPSAMOBYE 3a0ILAJPKEHHA B iHBECTUILil, 110, 3pelll-
TOI0, IO3UTUBHO BIUIVBAE Ha HAIlIOHAIbHY Oe3IIeKy.
He moxxHa nporucrasisaTi piHaHCOBe BKIIOYEHHS
i ¢inancoBy mimicHicTp, ix BapTO po3rIAmATH AK
B32€MOIIOB’sI3aHi Ta B3aeMOOOYMOBJIeHI ILi/li eKo-
HOMIYHOI ITOJIITUKMA CYJaCHUX JepKaB.

BukioyeHHsA IeBHMUX KaTeropiit HaceneHHA 3i
cepu perynpoBaHuX (iHAHCOBUX IIOCTYT Hera-
TYBHO BIUIMBA€ Ha eeKTUBHICTb CUCTEMU 3aIl0-
6iraHHs 1 TPOTHUII /erai3ailii 3TOYMHHNX IOXO/IIB
Ta q)iHaHCYBaHHIO tepopusMy. Came migxifi, 110
I'PYHTYETbCA Ha OLIiHLi PU3MKIiB, JO3BO/IAE rapMO-
Hi3yBaTu iHTepecu q)iHaHCOBO BUKJIIOYEHUX 0Ci0,
¢dinaHCOBUX TOCepenHUKIB i gepkaBu. [lns itoro
3aCTOCYBaHHA 3 MeTolo (iHaHCOBOI iHKIIO3ii IMO-
TPiOHI CHiIBHI 3YCM/IA PerylIAaTOPHUX OpraHiB
i ¢diHaHCOBMX YCTAaHOB [iA pO3pPOONIEHHA CIIelli-
A/IbHUX HU3bKOPU3MKOBAHUX, aJIeé TEXHO/IOTIYHUX,
NPOAYKTIB i BigmoBigHMx mpasui igeHTndikarii ta
BYIBYE€HHS HOBUX KIII€HTIB.

IoBHicTI0O morofXyemMoch i3 mymkown lonmoBu
HBY . B. CMmonis, AKy BiH BUC/IOBUB IIif, Yac 1ep-
moro Popymy 3 dinaHcoBoOI iHKII03ii [19], Ipo Te,
pery/IoBaHHs Ha PUHKY Ma€ OyTy MiHIMaIbHO J10-
CTaTHIM JUIS TOTO, 10O YIIPaB/ATY PU3MKAMMU, He
CIIOBI/IBHIOIOYM IIPOTpec.

3anopyKoOI0 CTBOPEHHA OHOBJIEHOTO PETY/LATOP-
HOTO I10/1 TOBMHHA Oy TH TicHilIa rmo6anbHa KOop-
OVHALiA Jil peryaTopiB y BCIX IOPUCAMKIIAX, IO
MaTyMe TaKOXX MMO3UTUBHMIL eeKT /Isi eKOHOMIKM
Ykpainn.
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Summary. The concept of financial inclusion is characterized, its role in ensuring the integrity of the fi-
nancial system is determined. The problems of its deepening in the conditions of functioning of criminal pro-
ceeds legalization and terrorist financing counteraction system are revealed. The feasibility of a risk-based
approach to increase financial inclusion is proved. The international experience of implementing a risk-ori-
ented approach in identifying and studying of clients as well as introducing basic financial products has been
researched. The possible directions of its use in Ukraine are determined.

Keywords: financial inclusion, financial integrity, criminal proceeds legalization and terrorist financing counterac-
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The article has shown that the need to attract
more people to the formal financial system can’t be
overestimated. Financial inclusion enhances social
stability and material well-being, channels domestic
savings into productive investment that ultimately
positively affect national security. But its level is
insufficient in many countries of the world includ-
ing Ukraine. The financial exclusion has a variety of
reasons, which are both on the side of the people
themselves and on the side of the financial system
and state regulation.

The financial inclusion and financial integrity
can’t be opposed; they should be considered as in-
terconnected and mutually determined goals of the
economic policy of modern states. The exclusion of
certain categories of population from regulated fi-
nancial services negatively affects the effectiveness
of the system of prevention and counteraction of the
legalization of criminal proceeds and the financing
of terrorism. This may be the result of an excessively

References

cautious, formal approach to Customer Due Dili-
gence.

The risk-based approach allows harmonizing the
interests of financially excluded individuals, finan-
cial intermediaries, and the state. The products and
services offered to new, previously excluded custom-
ers are the simplest ones with limited functionality.
Consequently, by their nature, they have lower risk
of money laundering and terrorist financing than
standard products and services, which makes pos-
sible the exemption from certain countermeasures
in this case depending on the degree of these lower
risks. The international experience of implementa-
tion the so-called «progressive» or «multi-level» ap-
proach to identification is analyzed in the article.

So, the use of risk-based approach for financial
inclusion requires joint efforts of regulators and fi-
nancial institutions to develop special low-risk, but
technological products, and appropriate Due Dili-
gence procedures for new customers.
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AHomayis. Po32naHymo npakmu4Hi acnekmu
(yHKUiOHY8AHHA neHciliHoi cucmemu YKpaiHu, 8u-
ABJIEHO KJII0YO08i NPob/eMuU | pusuku Nosaimuku
NeHCIiliIHo20 pehopMyB8aHHA.

30iticHeHo aHani3 disnbHocmi NeHcitiHo20 (hoH-
0y YKpaiHu, akyeHmosaHo yeazy Ha ooyinbHocmi
nowyky Hosux 0xepesn (1020 iHAHCYB8AHHA i nio-
BUWEHHSA (hiHaHcosol cmilikocmi.

O6rpyHmMo8aHo HeobxiOHicmb pegopmyB8aHHSA
conidapHoi neHciliHOI cucmemu, CMBOpPeHHs Ha-
Konu4yeasbHOI cucmemu 302a/1bHO0608  A3K0B8020
0epxa8HO20 NeHCilIHo20 CMpPaxys8aHHA i pO38UMKY
cucmemu 006po8inibHO20 HedepPXA8HO20 NEHCIlIHO-
20 3ab6e3neyeHHs.

Knio4osi cnoea: neHcid, neHciliHe cmpaxysaH-
HA, NeHCIUHA cucmemd, NeHCilHa noaimukKd, neHcitHa
pecpopma,  [leHciliHuti  ¢poHO  YkpaiHu, conioap-
HA neHCiliHa cucmema, HAKONUYy8aslbHAd NeHCiliHa
cucmemad, cucmema 0o6po8inibHo20 neHciliHoeo cmpa-
XYB8AHHA.

ITocranoBka npo6nemn. OpHuM i3 npiopurer-
HIUX HaIpsAMiB COLia/IbHOI NOJITUKU Jep>XKaBU B
CY4acHUX yMOBaX € BJOCKOHAJIEHHs CHCTeMM CO-
L[iaJIbHOTO CTPaxyBaHH:A K OCHOBU COLiaJIbHOTO
3abe3leyeHHs Hace/leHHA. BaXkIMBOIO CKJIaJjOBOIO
COLIia/IBHOTO 3aXNCTY € IIeHCilfHa cKucTeMa, a To-
JIOBHMM 4YMHOM — eQeKTUBHICTb IeHCiIHOI Io-
TITHKY, Bifi SIKOI 3aleXNUTh HOOPOOYT HaceneHHs
i piBeHp crabinpHOCTI B cycminbcTBi. HuHimHi
KPUTUYIHO HMU3bKUII piBeHb (iHAHCYBaHHS IEHCIl-
HOI cucremy Ykpainm Bumarae ii QyH[aMeHTalb-
Horo pedopmyBaHHs. UnHHA B lep>kaBi coijapHa
MeHCiTHa CUCTeMa ChOTOHI B)Ke He 3JJaTHa ITIOBHOIO
Mipoto 3a6e3IednTy Hace/IeHH: afieKBaTHYMIY IIeH-

AHHOmayua. PaccmompeHsl npakmudeckue
acnekmel (pyHKUUOHUPOBAHUA NEHCUOHHOU cuc-
membl YKpauHbl, 8bise/ieHbl Kiloyegble NpobrieMbl
U pUCKU NOJUMUKU NeHCUOHHO20 pegpopmupo-
saHusa. OcywecmesieH aHanau3 oeamesbHOCMU
[leHCUOHHO20 (hOHOA YKPAUHbI, AKUeHMuUpoB8aHo
B8HUMAHUe HA HeobxoO0UMOCMU NOUCKA HOBbIX UC-
MOYHUKO8 €20 (DUHAHCUPOBAHUS U NOBblUEHUS
¢uHaHcosol ycmotiqusocmu. O60cHo8aHa Heob-
XO0UMOCMb pephopMupos8aHus coudapHoU neH-
CUOHHOU cucmembl, CO30aHue HakonumesbHou
cucmemsl  0bujeobazamesnibHO20 20cydapcmeeH-
HO20 NEeHCUOHHO020 CMPAxo8aHus U pa3sumus
cucmemsl 006p0BO/ILHO20 HE20CYOAPCMBEHHO20
NeHCUOHHO20 obecneyqeHus.

Knioyesvie cnoea: NeHcUA, NeHCUOHHOe CMmpdaxo-
8dHUE, NeHCUOHHAaA cucmemdad, heHCUOHHAA noJiumuka,
neHCUoHHasa pegopma, [eHCUOHHbIU GOHO YKpauHbl,
conuaapHaﬂ nNeHCUOHHAaA cucmema, HakonumeJsibHAA
NeHCUOHHAaA cucmema, cucmema ao6poeoanoeo neH-
CUOHHO20 CMpAxo8aHU=.

CisIMM TIOTIPM HEOZHOPa30Bi crpobu ii BEOCKOHA-
neHHA. CaMe TOMY BMMOTIO0 4acy Hapasi BUCTYIIA€
IoKopiHHe pedOpMyBaHHs COJiJApHOI CHUCTEMU,
a TaKOXX HeBiIK/IaJiHe 3alpOBafi)KeHHS HAKOIIM-
YyBa/JIbHOI CHCTeMM) 3arajqbHOOOOB SI3KOBOTO Hep-
>KaBHOTO IIEHCIIHOTO CTPaXyBaHHA APYTOro PiBH:A
i CTBOpeHHs B HailOMKIOMY MailOyTHbOMY 100-
POBINIBHOTO Heflep>)KaBHOTO IEHCITHOrO 3abesIe-
YEeHH: AK TPETbOrO PiBH: IEHCITHOI CUCTEMN.
AHani3 ocTaHHIX FOCTimKeHb i myOmikamiii.
AKTyanpHICTh 3a3HauYeHMX IPOOIeM MiATBEPIKY-
€TbCSl 3HAYHOIO KIJIBKICTIO MyOmiKaljiii 3 HUTaHb
corianbHOrO 3abe3reveHHs i IEHCITHOTO cTpa-
XyBaHHA HaceleHHsA. TeopeTuyHi Ta IpaKTU4HI
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nigxomy o QYHKIIOHYBaHHS IeHCITHOI cucre-
MU PO3IIIAHYTO B poboTax 6ararbox 3apyOix-
HUX yYeHMX, 3o0kpema: H. Bappa, M. Binepa,
I. Maxk-Tarrapra, B. Poika, [[x. Crirnina, E. ®yn-
ta, P. XonpimaHa Ta iHmux. [JocmimkeHHio mpo-
61eM peopMyBaHHS CUCTeMMU IEHCITHOTO 3abes-
NeyeHHA B YKpalHi IIPUCBAYEHO YMCIIeHHI poboTu
BITUM3HAHUX HAYKOBLiB i mpakTukiB: B. AHpipiiBa,
H. bonorinoi, O. Bacwmuka, B. Ipymika, I. [Hn6i-
neHka, O. Jonrosoi, A. 3apygHoro, O. MockaseH-
ko, b. Haprouis, B. Omnapina, O. Ilaniit, M. Pinny,
JI. Tkauenxo, II. lleBuyka, O. fpomenka, B. fduen-
Ka Ta IHIINX.

Bigmarouy HajmexHe HaIpalloBaHHAM HAayKOB-
1B, CJ1if 3ayBaXXNTH, 110 icHYe moTpeba B MOfab-
IIOMY BYBYEHHI IMTaHb, AKi CTOCYIOTbCA Cy4acHOI
pedopmu meHciHOI cucTeMu YKpaiHm.

®opmynoBaHHA Wineil craTTi. MeTo pgocii-
I>KeHHS € BUABJICHHS OCHOBHIX ITpO671eM i pusukiB
cydacHoi neHciitHoi pedopmu B YkpaiHi 3 ormagy
Ha HaIliOHaJIbHI MOJITUYHI, eKOHOMIYHi Ta AemMo-
rpadivHi pearril.

Buxnan ocHOBHOTrO MaTepiamy AOCTifKeHHA.
IlenciitHa cuctema YKpaiHu, MOIpy HEOJHOPA30Bi
cipobu ii pedopmyBaHHSA, 3anMuIaeTbCsA (iHAH-
coBo Hecriiikolo. OcTaHHi #ecATb POKiB crocTe-
piraerbcsa mopivanit gediunt IleHciitHoro gpoupy
Ykpaian (IIQY), mokpuTTs AKOro 3AilICHIOETHCA 3a
PaxyHOK KOIITIB Iep>kaBHOTO OIOMIXKETY.

PesynbraTy aHamisy npyyuuH yTBOpeHH fedimm-
Ty 610mkety IleHciitHoro onpy, 3niiicHenoro Pa-
XYHKOBOIO ITafiaToro Ykpainy 2017 poky, mokasau,

IO 3MEHIIEeHH:A pO3Mipy €OVHOIO BHECKYy Ha
3araJJbHOO0OOB’SI3KOBe JIep)KaBHE COIlia/lbHe CTpa-
xyBaHHA (ECB) i3 40 g0 22 % npusBeno o 3MeH-
meHHs poxopiB Ilenciiinoro ¢poupy Ha 96,4 mipa.
rpH. 3pocTaHHO Aedinury 6omxery IIDY Takox
CIIpUAB HU3BKWII piBeHb 3apoOiTHOI IIaTy, CKOpo-
YeHHs Ki/IbKOCTi 3aCTpaxoBaHMX ocib i cTpaxyBasb-
HIKIB, @ TaKOX 3pocTaHHs 6Oopris i3 cmwratm €CB
Ta iHmMX IWIaTexiB po IlenciitHoro ¢onpy [3]. 3a
odiniitHuMy ganumy, gedinur Gromrery I1OY 2013
poKy cranoBus 28,8 mnpp rpH; 2014 p. — 21,8 mpg,
rpH; 2015 p. — 31,8 mnpg rpy; 2016 p. — 85,6 miipg
rpH; 2017 p. — 56,1 mypp rpH. A 2018 poxy medinur
6romxkety IleHciitHoro GpoHAy 3aTBepHKEeHO Ha piBHI
21,4 mnpz rpH [4; 7].

JJo MIBMAKOTO 3HV>KEHH:A TOKa3HMKa BilHOIIEH-
HA TeHCiiHuX BupaTkiB po BBII 3HauHOIO Miporo
IIpU3BeIO TanbMyBaHHA iHfeKcalil meHcii. fximo
y 2008—2013 pp. Bugarku IlenciitHoro gpouny ca-
ramm 16—17 % BBII, To 2015 poky BOHU 3MeHUIN-
nmuca mo 13,4 % BBII, a 2017-ro — 10 9,8 %. 3mina
K/IIOYOBUX CIIiBBiJHOILIEHb, IO XapaKTepU3YIOTb
PpO3IOAiN 1 Iepepo3nofin AOXOLiB, CBiAUUTDL NPO
Te, IO TATAp KpM3M 3HAYHOI Mipow OyB mepe-
KJIafleHMii Ha IeHCioHepiB. YpaXoBylouwu, IO 3a
2014—2015 pp. criag peanbHoro BBII carnys 15 %,
a peanpbHOI 3apmaatu — 25%, MacmTabu magiHHsA
peanbHMX JOXOMiB IIEHCIOHEPIB € IPOCTO KaTacTpPo-
¢diunnmu [6].

IaHi mogo coiBBigHOIIEHHs BumaTkiB [leHcii-
Horo ¢oHpy Ykpainu no BBII 3a ocranHi m'ATh po-
KiB IIpeficTaB/eHo Ha puc. 1.

35000
2982,9
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25000 23832
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& 20000
S 15000 1

1000,0 A

5000 1 9504 2435 2657 253,5 2915
0,0 ; : : :
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Poku

|OBupaTku oY @ BB |

Puc. 1. CniBBigHOwWeHHA BUAaTKIB NeHcinHoro poHAay YKpaiHu
fo BBy 2013—2017 pp. (Ha KiHeLb pOKy), MApA rpH

IIpumimxka. TlobynoBaHo 3a [6].
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Y pocmimxenHi IlpepcraBHuurBa MixHa-
PORHOrO BaMIOTHOrO QOHAY B YKpaiHi 3a3Ha-
YEHO, 110 HM3bKAa CTaBKAa €JQVHOTO BHECKY Ha
3arasbHOOOOB’A3KOBe JIep>KaBHe COIjiaribHe CTpa-
XyBaHH#, HEBE/IMKA KiJIbKICTb IIJIATHUKIB i 3Ha4YHe
3aHJDKEHHS peasibHOI 3apOoOiTHOI IUIATY € K/II0Y0-
BYMU IPUUYMHAMU HElOCTATHIX moxozpis IleHciitHO-
ro ¢poHAy.

3menumTy pedinut kowmrtis 2017 poky nepep-
6aygazocs 3a paxXyHOK 3pOCTaHHS 3apIUIaT i po3In-

peHHsI Koma 000B’I3KOBUX IIATHUKIB MiHIMaTbHO-
TO COLIaJbHOTO BHECKY. YTiM, HaBiTb peaisanid
I[MX IUIaHIB He Jajla MOXK/IMBOCTI CyTTEBO 3MEHIIN -
™ pgedinut 6romxery I1®Y, Bin cranoBus 25 % Bif
ycix BupaTkis ¢poHzy.

Posnopin sacrpaxoBanux oci6 y ep>xaBHOMY
peecTpi 3arabHOOOOB SI3KOBOTO JIEP>KaBHOTO CO-
I[ia7TbHOTO CTPaxyBaHHA YKpaiHUM IO Jiala3oHax
3apo6iTHoi mnatn y 2016—2017 pp. mpeAcTaBIeHO
B mMao.

Tabnuus

Po3nogin 3acTpaxoBaHux oci6 B YKpaiHi No gianasoHax 3apobiTHOI nnatu
y 2016—2017 pp. (Ha KiHeUb poKy, TnC. 0cib)

MeHIIe Bix 20 000 rpH IIOHAJ, MaKC.
IToxasHuk ik Big 3 200 Big 5 000 Big 10 000 IO MAKC. BEeINY., BeINY.,
3/m 3200 rpu | "° 5000rpa | 7o 10 000 rpu | mo 20 000 rpu Ha AKY Ha AKY Hapax.
P Hapax. ECB €CB
2016 pik 1238,2 47835 2724,6 1078,6 253,4 70,3
2017 pik 1677,6 3 066,4 3027,0 1 808,8 486,3 93,5

IIpumimka. CxnageHo 3a [6].

Ha kineup 2016 poKy 4MCenbHICTh 3acTpaxoBa-
HUX 0ci6 B Ykpaini cranosuia 10 148,5 tuc. oci6, a
Ha Kinenp 2017-ro — 10 159,5 tuc. oci6. I[Tpn po-
MY TpeTMHa 3 HUX OTPUMYBaJIa 3apobiTHY IUIaTy He
6inpure HiXx 5 000 rpH. I3 2016 poxy ECB crimauyotsb
nuize poOOTOHABI 1 CaMO3aifHATI 3a OZHAKOBOIO
craBkowo 22 %. Ilpm npomy mponopuii posmopniny
€CB 3MiHEHO TaKUM 4MHOM, a0u 3a06e31ednTn m0-
CTaTHi HAaJXOJ)KEHHA 32 TPbOMa BUIAMM COLiajIb-
HOTO CTpaxyBaHHA (Ha BUIIAJOK 0e3po6iTTs, TMM-
4acoBOI HeIpale3laTHOCTI, HEIACHUX BUIAJKiB
Ha BUPOOHUIITBI), @ Bech TedillUT CKOHI[EHTPYBaTH
B II€HCIITHIN CUCTeMi.

3arajioM, po3Mip IIeHCITHOTO BHECKY, SIK 4aCTU-
Hu €CB, cxopoTuBca Mmaibke yaBidi. [lemMoHcTpa-
TUBHe 3HIDKeHHA posMmipy €CB spificHoBanocs
HIOMTO 3 METOI CTMMY/IIOBaHHA 6i3Hecy [0 fmeTi-
Hi3allil Ta pO3BUTKY, ajie HaCIIpaBJi IIOCTAaBU/IO IIiJ
BEJIMKMII CYMHIB (DiHAHCOBY CIIPOMO>XKHICTb CTpa-
XOBOI IeHCiltHOoI cuctemn: y 2016—2017 pp. Hap-
xomKkeHHs €CB cTaHOBM/IM MeHIIle HiXX IOTOBUHY
BCiX Hagxo/mKeHsb Jjo 0romKery Ilenciinoro oy
[6].

Hoswit eran menciitHoi pedopmu B Ykpaini
OB’ A3YI0Tb 3i 3MiHOW0 ypsaAny 2016 poky. OcHOB-
Hi 3MiHM IbOTO €Tally CTOCYBAJIMUCS IEePEPAXYHKY

IIEHCINl i3 BMKOPUCTaHHAM Cy4YacHUX ITOKa3HUKIB
3apriatHol 6asu (Tak 3BaHe OCYYacHeHHs) i Imo-
CUJIEHHS BUMOT JI0 CTPaxoBOro crtaxy. Peamisamis
3a3HaY€HMX HaANpsAMIB MEHCIHOI MOMTUKN YpALY
HOBMHHA Oy/la KOMIIEHCYBaTI BTPATM IIEHCIOHepiB
BiJ 3aMOpOXXeHHsA iHJeKcalii IeHCiI Ta yCyHy-
TU PO3pUB MiXX HOBMMMU i paHillle NpU3HAYEHUMMI
HEHCIsIMM, @ TaKOXK YCTAaHOBUTY IIPSIMMIT 3B 530K
MIX CTPaXOBUM CTaKeM i pO3MipoOM IeHCiil. YTiMm,
HOIPYU AKTYa/TbHICTb i 06’€KTMBHICTh 3a3HAYEHUX
pedopm, ix peanmizarjis BuABMIA HU3KY ITOMMJIOK
i pUsuKiB, cepel SKMX eKCIIepTV BUIIIMIN He30a-
JTaHCOBaHY iH(GOpMaliiiHy KaMIIaHilo, Cy0’ EKTUBHE
TPAaKTyBaHHA IPUYMH HeClpaBeimmBoi andepeH-
Iiarii meHcil, HeaJeKBaTHi TeMIIM ITigBUIIEeHHs
HEHCIHNX BUIUIAT, Taby Ha Mif[BUIIEHHs IeHCIil-
HOTO BiKy Ta 3aIlpOBaJpKeHHA HOBOI GpopMynn Ha-
paxyBaHHA IIE€HCIIL.

daxiB1i 3a3HAYAIOTb, 1110 Halibi/IbIIe yBary 6yno
IPUITIEHO OCYYaCHEHHIO IeHCiil, TOOTO X mifBu-
I[eHHIO, TpoTe OiIBIIICTD 3aXOfiB Iepepdavana
CKOpillle TPOTUIIEXKHE.

Pesynbratyt aHamisy AuMHaMIKM IIEHCIHUX BU-
IUIaT 32 OCTAHH] IT AT POKIB y epepaxyHKy Ha J0-
JIapM CBil4aTh, O 3a TOVI Iepiof; CepefHsA MEHCiA B
YkpaiHi 3MeHIIWIacA B miBTOpa pasu (puc. 2).
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Puc. 2. InHamiKa NOKa3HWKiB cepefHbOi NeHCIi B YKpaiHi
y 2013—2017 pp. (Ha KiHeLb poKy)
IIpumimka. Ilo6ygosaHo 3a [6].

opo pudepentianii posmipy meHciit, To OCHOB-
HOI0 IIPUYMHOI Oy/I0 Ha3BaHO PiSHMIIO B IIOKa3-
HIKaX 3apIUIaTHOI 6a3y, sKa 3aCTOCOBYBAIACs IS
HapaxyBaHHA IEHCil y pisHi pokn. JInd i ycyHeH-
HA IPOIOHYBAaNIOCA IPOBECTH IE€pepaxyHOK YcCix
HeHCIl Ha 3aprulaTHiit 6asi 3 764,4 TpH ogHOYac-
HO 31 3MEHILIEHHAM OLiHKM OJHOTO POKY CTaXy 3
1,35 go 1 % i nmopanpLIO0 MIOPIYHOKW iHAEKCallien
BijIIOBigHO A0 TemmiB iHALil Ta TpUpocTy 3ap-
wiat. Toxi B /mrofel i3 pisHMMU JaTaMy BUXOLy Ha
IIEHCiI0, ajie 3 OJJHaKOBUMM IHJMBifya/IbHUMMA I10-
KasHUKaMU CTaXy i 3apobiTky, 3aBxjau Oyme ofi-
HaKoBMil po3Mip meHciit. Takuit mipxin excreptu
BBQ)KAIOTh HECIIPaBe//IBMM, TOMY 110 BiH poOUTh
yCiX OTHaKOBO GiIHMMM, TOJi K HOBOIIpU3HAYEH]
TeHcil MOBMHHI Oy TV BUIMMM Bij paHile npusHa-
yenux [10].

AHaMITUKN apTyMEHTYIOTh TAaKUI IJXifi TUM,
110 B MOMEHT II€peXOAy JIIOAMHU BiJj 3aliHATOCTI
o TeHcil KoMIleHcalifiHa QYHKIiA OCTaHHbOI Ma€e
OyTu MakcuMisoBaHa, 06 3a1o6irtu piskomy ma-
TiHHIO 3BUYHOTO PiBHA XKUTTA. [IJ1A «CTapmx» IeH-
CiOHepiB IOBMHHO OyTH Iepef0adeHO Aep>KaBHY
30KpeMa B MEIVYHUX i COLjia/IbHMX MOC/IyTax.

BaxnmmBo yMOBOIO aJjeKBAaTHOCTI IEHCITHMX
BUIUIAT € IXHSA CBO€dYacHa iHpekcaris. OcTaHHI
KiJIbKa PpOKiB iHfeKcalid IIeHCiil TajabMyBajacs
1 came 1ie CTajJI0 OCHOBHOIO IIPMYMHOIO IX 3HELiHEH-
HA 1 3pIBHAIIBKM Ha PiBHi, 67IM3bKOMY JIO IPOXKUT-
KOBOTO MiHIMyMYy. fIK moKasye oCBifl, MigBUILEHHA
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HeHCil MOTpiOHO 3AiVICHIOBATM IMOCTYIOBO, 1106
YHUKHYTYU PU3MKIB 3pOCTaHHA CIIOXKMBYMX I[iH Ye-
pe3 ogHOpa3oBe BKUJAHHA BEIMKOI CyMU I'pOLIEN
Ha TIeHCiiTHi Bumtatu [2].

OnHuM i3 Hait6inbII TPO6TEMHUX IUTAHD NIEH-
ciitHoi peopmu B YKpaiHi ctaB neHcirtumii Bik. Ille
II0 BII3HAYEHH: OCHOBHIX HAIIPAMIB peopMu ypsf,
3alleBHIOBAB, WO IIJBUIIEHHA IIEHCITHOIO BiKy
He Oyze. YTim, memorpadivuna cuTyalis B Hamriit
KpaiHi gukTye cBoi ymoBu. ChOrofHi B INeHCiliHii
cucreMi YKpainy Ha 10 IVTaTHUKIB CTPaXOBMX BHEC-
KiB npunaga€e 13 neHcioHepis, TOMy HmiIBUIIEHHSA
TIEHCIITHOTO BiKy € BayK/IMBOIO YMOBOIO e(peKTHBHOI
neHcirtHoi pepopmu. Ha aymMKy excrepris, migBu-
I[eHH: MeHCITHOTO BiKy i 30i/IbIIeHHs TOTPiO6HOTO
TPYHAOBOTO CTaXy, AKi € Jy>Ke HMU3bKUMM 3a MiX-
HapOJHMMM CTaHJAPTaMI, pasoM i3 IOFa/IbLIIMM
IIOCM/IEHHAM MOMJIMBMX BapiaHTIB JTOCTPOKOBO-
ro BUXOZIY Ha IEHCiI0 CIpUATUMYTb PiHAHCOBOMY
p036aTaHCYBaHHIO MEHCINTHOI CUCTeMM B MaitOyT-
HboMY. KpiM Toro, epekTMBHICTS i cripaBeMBiCTh
cucTeMu MoXKe OyTH TIOJIIIIEHa 3a PaXyHOK 3MeH-
IIeHHs a00 yCYHEHHs KaTeropiaJbHUX HafbaBOK
i cmerjiaIbHUX TIE€HCI [5; 9].

AHai3 QyHKIIOHYBaHHS CUCTEMU IIE€HCITHOTO
CTpaxyBaHHA B YKpaiHi ITOKa3aB, 10 B yMOBaX ic-
HYBaHH: Ti/IbKM IIEPIIOTO PiBHA, TOOTO COMiTapHOI
CUCTEMU, TPAKTVYHO HEMOK/IMBO IOJIIIIIINTY ITE€H-
ciitHe 3abe3rnedyeHHs rpoMafisH. Lle 3yMoOBIeHO 1ii-
JIOI0 HU3KOIO (paKTOPiB, cepelt AKMX, AK yXKe 3a3Ha-
9ajI0Csi, He OCTaHHE Micle Tocifae gemorpadivna
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curyanisa. ConifapHa cucreMa eeKTUBHO IIPAIfIoe
3a YMOBU, 1[0 IE€HCioHepy CTaHOBIATL 10—12 %
Bifj 3arajibHOI KiJIbKOCTi HacejleHHdA, a B YKpaiHi
HIHI ITeHCiOHepY 3a BiKOM cTaHOBIATH 30 % Bif 3a-
rajibHOI 4MCeNnbHOCTi HaceneHHs. OKpiM TOro, Mae
Miclje 3Ha4YHa TPyAOBa Mirpanis — 6113bKO 7 M/IH
Ipales3laTHUX YKPAIHILiB NIPALIOIOTh 32 KOPIOHOM,
a BiJIIOBiHO, He 3[IiICHIOTD BilpaXyBaHHA €[V-
Horo couianbHoro BHecKy. llle oguu ¢dakrop — 1e
HeslerajbHa 3aitHATICTh. Hepinko odiniino Buma-
Yy€eTbCA uule MiHiMa/JbHA 3apIulaTa, a pemra —
«y KOHBepTax». Yci 1i ¢akropy cBif4yaTh Ipo mO-
Tpeby YacTKOBOIO PpO3BAaHTKEHHs COMiflapHOI
IIEHCIMIHOI CUCTEMM i 3aK/IaJlaHHA OCHOBU I CTBO-
PEHHA JOIATKOBYX JIXKepes MeHCiitHuX BuIaT [1].

Bax/mBuM acmekToM NeHciitHOi pedopmu B
Ykpaini € BignosigHe 3akoHomaBcTBO. TyT moO-
Tpi6HO 3a3HAYNUTHM, WO BiTUM3HIHE IIEHCiilHe 3a-
KOHOJIaBCTBO YOTHPU pasy 3a3HABANIO CYTTEBUX
pedopmyBanb, ofHak i o ¢popmy, i fo 3MicTy nux
HOBOBBeJIeHb Y (axiBIliB € YMMano 3acTepeXKeHb.
YuHHe NeHCillHe 3aKOHOLABCTBO ABJIAE COOOI0 Be-
JIMKY KiZIbKiCTb HOPMaTMBHO-IIPaBOBMX aKTiB, Mi-
€BICTb AKMX He MiIBULIYETHCA, @ B OKPEMUX BUIIA/[I-
Kax HaBiTb 3HIDKYeTbCsl. TOMy BMMOTOIO 4acy € pO3-
pobrneHHA KoHIenIii peopMyBaHH:A HEHCIITHOTO
3aKOHO/IaBCTBA YKpaiHM 1 Jioro cucreMaTusalis
i3 3amy4eHHAM mMpoKoro koma ¢axisuiB y chepi
npaBa, eKOHOMiKY, Aemorpadii, 30kpemMa BUCHUX-
IOPUCTiB, €EKOHOMICTiB-IIPAKTUKIB i IIpeICTaBHUKIB
TPOMafIAHCHKOrO CycHinbcTBa. KiHIeBMM pe3ynb-
TAaTOM IeHciitHoI pedopmu Mae craru IleHciitHmit
KOfIeKC YKpaiHM — €AVHUIL, KOHCOJIiTOBaHUI HOp-
MaTMBHO-IIPABOBUII aKT, 11J0 06’ €HAE BCi Tpy piBHI
MeHCITHOI cucTeMu YKpaiHM, CIelliaZibHe IeHCiliHe
3abe3Ie4yeHHs, a TAKOK MUTAHHA CIUIATH €JVIHOTO
COILIiaJIbHOTO BHECKY, IIPM3HAYEHHA, BUIUIATH i I1e-
pepaxyHKy neHciit [10].

EdexTuBHe QyHKIIIOHYBaHHA IEHCIITHOI cucTe-
M1 toTpebye cyTTeBOi MopiepHisaii i IleHciitHoro
¢doHzy. Y 11bOMY aCIeKTi BaXXIMBUM KPOKOM OO
peanisanil cTpaTeriyHMX i TAaKTMYHUX Liilei 1oro
HisZIBHOCTI € po3pobineHa ypsapom Crpareris Mo-
mepHisanii Ta po3Butky IlenciitHoro ¢ponny Ykpai-
HU Ha nepiopt mo 2020 poKy, B AKill 3aJieK1apoBaHo,
1[0 TeXHOJIOTIYHMII, OpraHizaliiiumii, inppacTpyk-
TypHMit i KazgpoBuit possutok II®Y mnorpebye

Cnucok suxopucmanux oxceper

HOBUX IIifIXOJiB, ypaxyBaHHsA iHHOBALIiMHUX ifteit
i mmpokoro BTiIEHHS HOBITHIX iH(poOpMaUiiHMX
TEeXHOJIorii [8].

BucHoBku. Pe3ynbraTu IpOBeNEHOTO JOCIIi-
IKeHHsA JIO3BOIMIM JiMITM BUCHOBKY, IO pedop-
MM TiIbKM B CaMill IIEHCIiiIHill cucTeMi He JamyTb
Be/IMKOTO edeKTy 6e3 03J0pOBIEHHS €KOHOMIKNI
Ta BCi€el cucteMn my6nivHux dinanciB Ykpainm. Pe-
a7IbHi CTPYKTYPHI 3MiHM B €KOHOMIIIi Ta 3al1HATOC-
Ti TOTPeOyYIOTh YiTKOI cTpaTerii CTBOPEeHHS HOBUX
po60OYMX MicIIb 3 IiTHMMM YMOBaMM OIUIATH IIpaLii.
Jep>xaBa, HacamIlepes, ITIOBMHHA 3a0€3II€YNTH I10-
TPiOHMMM yMOBaMM Cy0’€KTiB MaiflOyTHBOTO IIEH-
ciiiHOrO 3a0esnedyeHHs NUIAXOM HaJaHHA MOXK/I-
BOCTeJl OTPMMAaHHS JJOCTONHOI 3apo6iTHOI IIaTHI
i, IK pe3y/bTart, JOCTOHOI eHCil B MailOy THbOMY.

YpaxoByrwoun BiTUM3HAHUI i 3apyOibkHWMIT [0-
CBif 1OmO MeHCIMHOTro 3a0e3IeYeHHs HaceleHHS
Ta 3 OIVIAAY Ha ieMorpadiuHy cUTYyallilo, ofablIe
pedopMyBaHHA IeHCITHOI cucTeMu YKpaiHu Mae
nepenbavyaTyl TaKi 3axXomu:

- YXBaJIeHHA 3aKOHO/IaBYOI0 PillleHHA IPO II0-
CTYIIOBE IIi/IBUIIIEHHA IIEHCITHOTO BiKy [0 65 pOKiB
I7151 SKiHOK 1 90/TOBIKIB, 1110 3a0e3meunTh piBHI yMoO-
BU B JOCTYII 1O MiHIMa/IbHMX I'apaHTill i TpaBa Ha
NpU3HAYeHHs IeHCIl IUIAXoM reHaepHol yHidika-
Lii KpUTEpPiiB CTPAXOBOIO CTAXKY;

- YEOCKOHAJIEHH: 00JIiKy CTPax0oBOrO CTaXYy, BU-
BYEHHA [OLIIBHOCTI IE€peXofy BiJj MOMICAYHOTrO
JI0 IIOKBAPTAIbHOTO Mepiofy 06Ky Ta BIOPAAKY-
BaHHA NEepeTiKy IiJIbrOBYUX IEPiofliB, AKi 3apaxoBy-
I0TBCS JI0 CTaXY 6e3 CIUIaTV BHECKIB, i3 YaCTKOBOIO
CIUTaTOI0 BHECKiB a00 Ha yMoBax CyOCUyBaHH:
BHECKIB Jlep>KaBolo;

- YHBOCKOHaJIeHHs (OpMy/IM CTpaxoBoi IeHcil,
IIOIIYK ONTYMAa/JIbHOTO ITOENHAHHA ITOKa3HUKIB 3a-
po6iTKYy i cTaxky, IXHbOTrO udepeHLiiioBaHol OIliH-
KI;

- 3aIpOBa/PKEHHS OOOB’SI3KOBMX HAKOINYY-
BaZbHUX TEHCIN 31 CIIATOI0 JIOJIaTKOBUX BHECKIB
noHaj €CB i xommneHcanieo ¢ickarbHOrO HaBaH-
T@)XEHHA Ha NPalliBHMKIB;

- CTPyKTypHa pedopMa COIifJapHOI cucTeMu
LUIAXOM JIOIIOBHEHHA CTPaxoBOl IIEHCII yHiBep-
CaJIbHMM 0a30BUM KOMIIOHEHTOM i IIepeTBOPEHH:
1l Ha TPUPIBHEBY CY4aCHY €BPOIIEJICbKY IIEHCIIHY
CUCTEMY.

1. IOvutpyk b. II. Emirpaniiini nmpouecu B YKpaiHi: MOTMBalii, TeHAEHL il Ta HACHigKM I KpaiHu
/' b. Imutpyk, I. Yynaesa // EkonoMika Ta gep>kaBa. — 2018. — Ne 1. — C. 4—10.
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An important component of social protection is
the effectiveness of the pension policy, which affects
population’s welfare. The current critical level of the
Ukrainian pension system financing requires its
fundamental reformation.

The goal of the research is to identify the main
problems and risks of modern pension reform in
Ukraine, taking into account national political,
economic and demographic realities.

The pension system of Ukraine is financially
unstable. Thus, for the last ten years there has been
an annual deficit of the Pension Fund of Ukraine
(PFU), which was covered from the state budget.
The increase in the deficit of the PFU’s budget was
a result of low wages, a reduction in the number of
insured persons and insurers, as well as an increase
in debts of a single social contribution in the Pension
Fund.

The new stage of pension reform in Ukraine is
associated with a change of government in 2016.
The main changes in this phase were related to the
recalculation of pensions using modern indicators
of salary base and strengthening requirements
for insurance period. However, the results of the
analysis of the pension payments dynamics over the
past five years in terms of US dollars showed that

during this period the average pension in Ukraine
decreased by one and a half times.

One of the most problematic issues of pension
reform in Ukraine is the retirement age. Nowadays
in the pension system of Ukraine for 10 payers
of insurance premiums there are 13 pensioners,
therefore raising the retirement age is an important
condition for effective pension reform.

An analysis of the functioning of the pension
insurance system in Ukraine showed that in the
conditions of existence of only the first level, i.e.,
the solidarity pension system, it is quite impossible
to improve the pension provision of citizens. The
solidarity system works efficiently, only if there
are 10—12 % pensioners of total population, and
in Ukraine pensioners by age make up 30 % of the
total population. This factor indicates the need to
lay the foundation for creating additional sources of
retirement benefits.

The results of the research led to the conclusion
that reforms only in the pension system will not
have an effect without improving the economy
and the entire system of public finances. First of
all, the state must provide necessary conditions
for the work of the individuals of future pension
provision by providing opportunities for obtaining
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decent wages and, as a result, a decent pension in the
future. Taking into account domestic and foreign
experience in providing pensions to the population,
further reformation of the pension system of
Ukraine should include such measures as: adopting
a legislative decision on the gradual increase of the
retirement age for women and men up to 65 years,
which will ensure equal conditions for access to
minimum guarantees through gender unification

References

criteria of insurance experience; improvement of
the formula of an insurance pension, search for
an optimal combination of indicators of earnings
and seniority, their differentiated assessment;
introduction of mandatory accumulation pensions
with the payment of additional contributions;
structural reform of the solidarity system and its
transformation into a three-tier modern European
pension system.
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AHomayisa. Po3znaHymo meopemuyHi ma
NpakmMuyHi acnekmu KpedumHoi OissibHOCMi 6aH-
Kig YKpaiHu 3 ypaxy8aHHAM 8Nnusy 308HIiUWHIX
i 8HympiwHix pakmopis.

JocnioxeHo HassHi nioxodu ma kpumepii oyiH-
KU sKocmi KpedumHux nopmdesie nposioHUMU
6aHKiscbKUMU ycmaHosamu YKkpaiHu i Egponu.

[posedeHo aHaniz akocmi KpedumHo2o0 nopm-
hens 6aHkiscbKOI cucmemu YkpaiHu 3a kpumepis-
MU «00XiOHiICMb — pU3UK» 3 00NOMO200 Koeiyi-
€HMHO20 aHasizy ma obrpyHmMosaHo 0oyineHicmes
BUKOPUCMAHHA [HME2pOB8AHO20 NOKA3HUKA 07
OYiHKU AKOCMI KpeOumMHux nopmeesie 6aHkis.

Knrouosi cnoea: 0oxiOHicme, niK8iOHICMb, pU3UK,
KpedumHuli nopmeesib, eKOHOMIYHIi HOpMamuaeu, Kpe-
OumHi nocsiyau, ecpekmusHicme.

ITocranoBka mpo6memm. Mertonyn Ta Kpure-
pii OLiHKM AKOCTI KpeAUTHUX MOPTQeiB, MO BU-
KOPUCTOBYIOTbCA ~ OAHKiBCBKVMM — MeHeKepaMu
i HaIAOBMMM OpraHaMM YKpaiHM Ha IpaKTHUI,
MalOTh HM3bKY e(PeKTUBHICTD i He 3aBXAM 103BO-
JISIIOTh 00’ €KTUBHO OLIIHUTH i1 Iepes0avnTy MOTEH-
UiftHi 3arposu ¢iHaHCOBiT cTabinbHOCTI GaHKIB.
IIpo me cBigYMTH BUCOKWII piBeHb IPOOIEMHUX
KpennTiB OaHKiB YKpainm, Axuit, 3a jaHuMu Ha-
nioHapHOTO 6aHKy YKpaiHu, mepesumye 50 %
i € OmHNM i3 HalIBMIIMX IIOKA3HUKIB cepeJ €BpO-
HelicbKMX Kpaid. Take cTaHOBMIIE CUTHAII3YE PO
HasBHICTh HEPO3B sI3aHMX B YKpaiHi mpobreM Teo-
PETUYHOrO i METOAUYHOTO XapaKTEePY, AKi HeTaTUB-
HO BIUIMBAIOThb Ha PO3BUTOK KpemuTyBaHHA. Of-
HI€I0 3 NPUYMH HU3bKOI AKOCTI KpPEAUTHUX IOPT-
¢deniB BiTYM3HAHMX OAHKIB € HEOCKOHAICTh 6aH-
KiBCHKMX METOAVK BY3HAYE€HHs KPeJUTOCIPOMOXK-
HOCTI mo3uyanpHUKiB. Cepito3HOK MPOOIEMO0
€ parMeHTapHICTh i HEKOMIUIEKCHICTb yXBaJIeHUX
i YMHHMX 3aKOHOJJABYMX AKTiB IIO/I0 PEry/IOBaHHA
KpefIUTHUX IponeciB. 3okpeMa, [loctanosa IIpas-
ninas HBY Ne 351, 0 € 6a30B0I0 1S BU3HAYEHHS
pO3MipiB KpeguTHOro pusMky OGaHKamMm YKpaiHu,
3aK/IaJla€ HENOCTATHbO AKiCHUI (pyHmaMeHT i

AHHOmMayus. PaccmompeHsl meopemuyeckue
U npakmuydeckue acnekmsl KkpedumHou desmesib-
Hocmu 6aHK08 YKpauHbl € y4emom 8UAHUA 8HeW-
HUX U BHYmMpeHHUX ¢hakmopos. WccredosaHsl
cywecmsyroujue nooxoosl U Kpumepuu OUyeH-
KU Kadecmea KpeOUmHsix nopmgeneli 8edy-
WUMU 6AHKOBCKUMU  yupeXO0eHUAMU YKpauHbl
u Esponel. lposedeH aHanu3 kadyecmea kpeoum-
HO20 nopmdena 6aHKoB8CKolU cucmembl YKpauHsl
no Kpumepusam «00X00HOCMb — PUCK» C NOMOWbIO
KO3¢hhuyueHMHo20 aHaau3a u 060CHOBAHO yesie-
CO06PA3HOCMb UCNOIL30BAHUS UHME2PUPOBAHHO-
20 NokasameJis 019 OUeHKU Kauyecmaa KpeoumHbixX
nopmgeneli 6aHKos.

Kniouyeevie cnosa: 00x00HOCMb, JIUKBUOHOCMEb,
PUCK, KpedumMHbIli nopmaesib, SKOHOMUYECKUe HOPpMa-
musel, KpedumHsle ycyeu, S(hghekmusHocmMe.

($bopMyBaHHA BHYTPIIIHbOOAHKIBCBKUX IOTOXKEHD
OLIIHKM KPEeIUTOCIPOMOXKHOCTI, HE BPaXOBYIOUM
crenndiky GyHKIIIOHYBaHHA HU3KM MOTEHIiTHIX
NO3MYa/IbHNUKIB — IopuandHux oci6. HerarusHo
BIUIMBA€E Ha AKICTb KpeAUTHMX HOpTQeriB 6aHKiB
iHagTO BUCOKa 00/mikoBa craBka HBY Ta ckmapnicTb
nepen6avyeHHs1 AMHaMIiKM iHOIALIHUX TpoLeciB.
3 oAy Ha 3a3HaYeHe BaXX/IMBOTO 3HAUCHHA Haby-
BaIOTb aHaJIi3 i MOPiBHAHHA BUKOPMCTOBYBAHUX B
YkpaiHi Ta 3a KOPJOHOM KPUTepPiiB OLIIHKU AKOCTI
KpeguTHUX moptdernis, ski 6 [o3BommIM H6aHKaM
3abe3meunTy eeKTUBHE YIPABIiHHA AKICTIO Kpe-
OUTHUX TOPTQeniB i cBO€YacHe BXKUTTS 3aXOHiB
IO7I0 HEIONYIIEHHA 3POCTAaHHA KPeOUTHUX PU3U-
KiB y fiif/IbHOCTI 6aHKiB.

AHani3 ocTaHHIX FOCTiIKeHb i MyOmiKamiii.
HocmimkeHHI0 KpeqUTHOI Ais/IbHOCTI OaHKIB 3Ha-
YHY yBary NpUAIIAIM TakKi HaykoBLji: B. BoBK,
IO. byrens, B. Ipymxo, JI. Jyanuens, I. Kapuesa,
O. Konopises, JI. Kapnuyk, A. Kysnenosa, O. JIn-
ceHok, B. Mimenko, JI. ITpumoctka, [x. CiHki,
JI. Cnobopa, 1. Tapanyxa Ta iHmi. ¥ cBoix mocri-
IPKeHHAX HayKOBIIi pO3I/IAfanI/ NUTaHHA yIpaB/IiH-
HA KpeJUTHUM IOopTdeneM OaHKIB, B3a€MO3B 130K
MDK KpeIUTHOIO AiAIbHICTIO 0aHKIB Ta edeKTNB-
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HicTI0 QyHKIiOHYBaHHA 6AHKIBCHKOI YCTAaHOBHU AK
y4JacHMKA PUHKY (iHaHCOBUX NOCTYT, POpMyBaHHA
ONTMMAaJIbHOTO KpeAUTHOTO nopTdesnd Tomo. ITpo-
Te /1A 3a0e3NedeHHA CTabiNnbHOI Ta MpUOYTKOBOI
His/IbHOCTI 6aHKiB aKTya/IbHUM € PO3pO0JIeHHS CY-
YaCHUX KPUTEPIIB OLIHKM AKOCTI KPEAUTHUX IIOPT-
dberniB 6aHKiB, IJ0 O3BOMNTD MiABUIINTI eHEKTHB-
HICTb IXHDOI JiAJIbHOCTI Ta CIPUATUME PO3BUTKOBI
€KOHOMIiKM KpaiHu.

MerTo10 CTaTTi € OITIA] Ta aHAJIi3 KpUTEPIiB OLjiH-
KU AKOCTi KpeAUTHUX noprgerniB O6aHKiB YKpainu
i 3apyObKHMX OaHKIBCBKMX YCTAQHOB, IOPiBHAHHSA
ixHDBOI ePeKTMBHOCTI Ta JOLINMBHOCTI 3aCTOCYBaH-
HA.

Buxnan ocHoBHOro marepiamy. Kpemurumii
noprdenb € OCHOBHOIO YaCTMHOK AKTUBIB Oymb-
AKoro 6aHKy, 3abesnedyoun MoTpibHy A PyHK-
IIiOHYBaHHA yCTaHOBU NpKUOYTKOBICTb. [Ipn 1ipomy
PiBEHB AKOCTI KPeAUTHOTO OPTQE/Is 3a/IeKNUTD Bif

JI0TO CTPYKTYPH, AKa GOPMYETHCA Mif] BIVIMBOM iH-
AMBiTyaTbHUX 0COOMMBOCTEN KPeAUTHOI IOITUKN
KOXXHOTO OKPeMOTo OaHKY.

Ha pgymKy pAOCHigHMKIB, AKiCTb KpefUTHOTO
noptdensa ImepefyciM BM3HAYAETHCSA JIOTO CIIPO-
MOXXHICTIO T€HepyBaTV MAaKCHMAJIbHO MOXX/IUBY
npuOyTKOBICTh 3a IOMIPHOTO PiBHA KpPeJVTHOTO
PM3MKY Ta TiKBigHOCTI 6anancy 6aHKy [1; 2].

[TobymoBa SIKiCHOTO KpefuTHOTO MopTders He-
MOX/IMBa 6e3 ypaxyBaHH: 30BHIIIHIX i BHY TpilIHIX
YMHHUKIB BIUIMBY Ha Ipoljec GOpMYBaHHS J1OTO
CTPYKTYPM Ta BEINYMHY SAKICHUX XapaKTePUCTUK
(mabn. 1). YcBimoMIeHHs MeXaHi3My Ta B3aeMOAl
€JIEMEHTIB KPEJUTHOIO IPOLECY i JIOTIKM BUKOHY-
BaHMX HMM QYHKIIil Ja€ 3MOry 6aHKiBCbKMM yCTa-
HOBaM IOJIIIITYBaTH SIKICTb KPEUTHOTO MOPTQerst
yepes 3MiHY OKPEMMX aCIHeKTiB IiJJKOHTPOIbHUX
YCTaHOBI OpraHisaliiiHNX CTOpiH CBOTO (QyHKIIio-
HYBaHHA.

Tabnuusa 1

MakTopu BNAMBY Ha AKICTb KPEAUTHOrO NopTdhens 6aHKy

BuyTpimHi

3oBHIiIIHI

—

. 3abe3smedeHicTp pecypcHOI0 6a3010 GaHKY.
2. Crpykrypa KpenuTHOro noprdes 6aHKy,
HaJMipHa JI0ro KOHIIeHTpauis abo guBepcudikaris.
3. HasBHicTb e(eKTUBHOI CHCTeMM YIIPaB/IiHHA
KPeIUTHUM PUSMKOM.
4. PanjioHa/nbHICTb KPEAUTHOL NOTITUKIA.
. IIpodeciitumit piBeHb mpariiBHUKIB 6aHKY.
6. CryniHb ynpoBaykeHH: iHHOBaliiHMX OaHKIBChKIX
TEXHOJIOTi, IPOIYKTiB, IIOC/IYT.

wul

—

. CraH pO3BUTKY €KOHOMIKH.

. IpomoBo-kpenuTHa NOIITUKA.

3. HopmaruBHO-IIpaBoBe 3a6e3Me4deHHs KPeIUTHOTO
mpolecy 6aHKiB.

4. IInaTocnipoOMOXHICTb HaceleHHs.

5. KoHKypeH1ia Ha pHKY 0aHKiBCHKIUX ITOCITYT.

6. Kow'1oHKTypa onnTy Ha KpefuTHI pecypcu Ta IXHs
IIPOIO3NILis HA PUHKY.

7. KpemnuTocnpoMOXKHICTh I03MYa/IbHYUKIB.

8. PiBeHb TiHi3aIlil EKOHOMIKN.

NS

Ipumimxa. Po3po6iaeHo aBTOpoM.

OpHuM i3 paxTopiB BIUIMBY Ha KPEAUTHNI IIOPT-
¢enb € 3abe3mnedyeHicTh 6aHKY SAKICHOIO PeCypCHOI0
6a3o10, 1[0 MOXKe OyTH CIpsIMOBaHA Ha PO3ILIMPEH-
HA KPeIUTHOI AiA/IBHOCTI Ta HAlAHHA KPEINUTIB KJli-
€HTaM 3a BUTiHIIIMMU I HUX YMOBaMM, Y TOMY
YMCITi JOBrOCTPOKOBMX i Oinbiimx 3a obcsiroM. Tu-
VMM KTIOYOBUMM (PaKTOPAMM, Bifi IKUX 3a/IEXKNUTh
AKICTh KpeguTHOro mopTdess, € piBeHb epeKTNB-
HOCTi po60TU CITy>KO pU3MK-MEHEIKMEHTY OaHKY
1 peamisanii 3aTBEPHKEHOI KPEOUTHOI IOJITUKMA.
OxpeMo CITif 3a3HAYNTH, 10 POPMYBAHHSA KPESUT-
HOro nopTde i miTpUMKa J10ro SKOCTi Ha OITyC-
TYMOMY piBHi IOTpeOyIOTh He TiIbKY 30i/MbIIeHH
JOCTYIHOCTi 6aHKIBCHKVX IPOAYKTIB I KITi€HTIB
3aBIsKM {HPOPMAL[ITHNM TEXHONOTIsIM, a 1 HasB-
HiCTh y 6aHKY BMCOKOIPOQeCiiiHIX NpaliBHUKIB.
@axkTOpM 30BHIIIHBOTO BIUIMBY Ha KpPENUTHUI
noprgenb 3a3B1MYa € He3aIeKHIMIU Bijj 6aHKY, ane
HOBVHHI BPaXxOBYBaTUCS, OCKIIbKM yCIilHAa GaH-
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KiBCbKa JiA/NIbHICTb MaTMMeE MicClle JMIle 32 YMOB
ii QyHKUIOHYBaHHA AK BIIKPUTOI cuUCTeMH, sKa
CIIPOMOYKHA aJIeKBAaTHO CIIPUIIMATH i pearyBaTu Ha
YMOBM 30BHIIIHBOTO CEPENOBUIIA.

Ha pisnpHicTh BiTUMSHAHMX GaHKIB CyTTEBUI
BIUIB Ma€ eKOHOMIUHa CUTYyallis y KpaiHi Ta 0c06-
JIMBOCTI HOPMAaTUBHO-IIPAaBOBOTO 3abe3leyeHHs.
Yepes [OCTAaTHBO BUCOKE IOJATKOBE HaBAHTAXKEH-
HA JIOXOAM 0araTbOX MNO3MYA/JIbHUKIB MalOTh He
3a/JOKyMeHTOBaHMI1 XapakTep. 3a gaHumu MBO,
TiHbOBA YaCTMHA €KOHOMIKM KpaiHM Ha CbOTOJHI
CTAaHOBUTD OMM3bKO 45 %. 3a Takux YMOB, IIOPiBHA-
HO 3 0aHKaMy PO3BMHYTUX KpaiH, 6aHKM YkpaiHu
BUMYILIEHI CTaBUTY HIDKYi BUMOTH /IO CBOIX KIIi€H-
TiB i MEHII KPUTUYHO IiAXOAUTH NO HALAHOI II03M-
Ja/JIbHUKaMU iH(popMalii, OpieHTyI0uNCh Ha BJIac-
HUII [OCBif POOOTH 3 KOHKPETHUMM KTi€EHTaMu
i BpaxoByioun apyropsapHi ¢pakTopu. A 1e npusBo-
IUTH [0 MOTipIIeHHS SIKOCTI KPeAUTHUX MOPTderiB
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6aHKiB. BapTo 3a3HauMTH, 1[0 JOCUTD YaCTO OAHKNU
IPOBOJIATh NOCUTH IIOBEPXHEBY IIE€PEBIPKY BiflO-
MocTeil 1100 (iHAHCOBOTO CTaHy NO3MYa/IbHUKIB.
CaMe TOMY BiTYM3HAHI OAaHKM MalOTh ypaxOByBa-
TV TIPOTPECUBHUI JJOCBiJ AiAMBHOCTI 3apyOibKHMX
0aHKiBCHKUX YCTAHOB.

Opienrania Ykpainu Ha 3axifHuit ¢popmar 1mo-
OymOBM pU3UK-MEHEPKMEHTY B 0OaHKax ITOBMHHA
BUMAaraTyu Bifoco6meHocTi cny>x6 ynpaBniHHA pu-
3MKaMU KpeAUTHOTO MOPTQess BiJ KepiBHUX opra-
HiB YCTaHOBM.

DopmyBaHHSA Takol KyIbTypu Mae OyTu cips-
MOBaHe Ha IIOCTilfHe O4iKyBaHHA OGaHKaMm peari-
3alil HEraTMBHMUX CL€HApilB PO3BUTKY KPERUTHOI
HiANIbHOCTI, HA CTBOPEHHA CUCTEM INPOTUJII MOX-
JMBMM PU3MKaM i3 BUKOPUCTaHHAM eQeKTMBHUX
METOAVK 3HIDKEHHS, YHMKHEHHS abo IepemaHHA
PU3KKIB.

Ha cporopni akryanbHuMm i 6aHKiB € HOLiIb-
HICTb 3MiHM MiJIXOMiB JO YIPaB/IiHHA KPEeAUTHUM
puU3MKOM y 0OaHKax SK Ha IHAMBiZyaTbHOMY, TaK
i moprdenbHOMY piBHAX, yIIPOBa/I>)KeHHA CY4aCHUX
iHCTPyMeHTIB yIlepelPKeHHs INpOBefileHHsA OaHKa-
MM BYCOKOPU3MKOBOI ifI/IBHOCTI, 1JO HEMOXX/IVIBO
6e3 po3poOneHHA eeKTMBHOI CUCTeMM OLIiHKU
AKOCTI KpeUTHMX NOPTQeNiB 3 BUKOPUCTAHHAM

00’eKTUBHUX KPUTEPilB Ta METOMIB /ISl OI[iHKK
PiBHA KpeAMTHOro pusuKy B OaHkax [3]. CyTHicTb
KPE[UTHOTO PU3MKY 3aBXK/U IIONATA€ Y HAABHOCTI
IIEBHOI BipOTiJHOCTI HEBMKOHAHHA I103MYajIbHUKA-
MU CBOIX 3000B’s13aHb Mepef| Kpenutopom (4, c. 172].
Ockinbku 1ett BUf, pu3MKy IPUCYTHIN Ha piBHI KOX-
HOI KPEeJUTHOI yIrofy, TO CTA€ LIIJIKOM 3pO3yMi/IOr0
OaHKiBCbKa IPaKTMKA JIOTO BUSABJICHHS, IOIEpef-
JKEHH: Ta OII€PATMBHOIO yIIPaB/liHHA. 3 I[i€f0 METOI0
Hail0i/IbII 3pyYHMM CIOCOOOM BUIi/IeHH: crierydi-
KV PU3MKIB 32 KOXXHJM KJIIEHTOM € IXHA Knacudika-
1id Ta IpylyBaHH:A, BUSHAYEHHA OCHOBHUX KOMIIO-
HEHTIB KPEIUTHOIO PUBUKY — €KCIIO3MIIii pU3NKY,
BiporigHicTh gedonTy abo moripmeHHA KPefUTHOTO
CTaHy IO3MYa/IbHIKA, 3 TAKOXK MOX/IMBICTb IIOBEP-
HeHHs 60pry 3a yMOB iedonTy.

Y mnpoueci edeKTMBHOrO yIpaBIiHHA Kpe-
AUTHOIO JIiA/IbHICTIO GaHKY BaXXIMBUM € OIliHKa
KPEJUTHOTO PU3MKY Ha PiBHI KOXXHOI KpemUTHOI
oreparlii Ta B Li/IOMy OLliHKa AKOCTi KPeIUTHOIO
noptdesns 3a JOIOMOIOI0 CUCTeMM Pi3HUX METOfiB
Ta Kputepiis (puc. 1), mo 6a3yloTbcsi Ha MOKAa3HM-
Kax (iHaHCOBOI Ta CTATUCTUYHOI 3BiTHOCTI 6aHKIB,
€KCIIEPTHUX OIiHKaX, BUKOPUCTAHHI €KOHOMIKO-
MaTeMaTUYHUX METOIIB Ta Cy4aCHHUX IPOrpaMHHUX
KOMILJIEKCIB.

C1pec-

AHATITIYHI

MeTOoH OIIHKH
IKOCTL
KpeAnTHOTO
TopTdend

CTaTHCTITTHL

EXCIIEpTHIL |

Meton MoHTe-
Kapno

TeCTYBaHILL

TaKcOHOMIYHINT
aHAaTi3

Kopensmiizo-
perpeciitHHil aHaI3

OIIHOK

KoeiineHTHIt

Mertox Jlepesa
PpiIeHs
[ Meron
PeiiTHHT1E

aHAamis

Puc. 1. MeTofm ouiHKIN AKOCTi KpeguTHOro noptdens 6aHky

Ipumimrka. Po3pobneno 3a qanumu [2].

[t po3BUHYTUX OaHKIBCBKMX CUCTEM PeNTUH-
TYBaHHA € TPAJUIIHMM METOJOM OLiHIOBaHHA
KpeautHoro pusuky IIupoko BimomMyummu MikHa-
POAHMMM OpraHi3alliiMy, IO 3aliMalOTbCA peli-
TUHTYBaHHAM KOMEPILIHNX i lep>KaBHUX YCTAHOB,
e Standard & Poor’s, Moody’s Investors Service,
Fitch Ratings. [xuimu ananoramn B Ykpaini Bucry-
natoth «Kpengut-Peiitunr», «Excnept-PeitTuHr»,
«IBI-PeiiTuHr>». 3ayBa>kuMo, 1[0 PENTUMHIN IO3U-

Ya/IbHMKIB XapaKTepU3yIOTh NMIIIE BipOTiFHICTD Jie-
¢$oNTy Mo3nYaIbHMKA i CTOCYIOThCA, 3Ae6imbIIoro,
IHAVBiyaIbHUX TO3MK 1 HE XapaKTePU3YIOTb pU-
3MK KPeAUTHOTO MOPTdes 6aHKY B 1[i/IOMY.
Ilopap i3 peliTMHIYBaHHAM y IpOLeCi ympas-
JIHHA KPeAUTHUMMY pU3UKaMy OaHKV aKTUBHO BM-
KOPUCTOBYIOTb €KOHOMiKO-MaTeMAaTU4YHi MOJesTi Ta
KoedinieHTHNUIT aHami3. MofenoBaHHs KPEIUTHOTO
noptdens N03BOAE OaHKAM OL[iHUTY KPeTUTHMUIT
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PU3MK 1 MOXIMBI BTPAaTH 3aJI€KHO BiJl KiIbKOCTI
[IO3MYa/IbHMKIB, BEIMYVMHM aKTUBIB IIiJi pU3UKOM
Ta CTyIeHA fuBepcudikanii M pisHMMM rpynamm
M03MYa/IbHMKIB, rany3aMy i KpaiHamu. HaToMicTs,
npo6nemMa OLIHKM KPEeAUTHOTO PU3KKY IOIATAE
Y CKJIAJJHOCTi JJOCITiZPKEHHA «e(beKTiB nopT(beJm»,
KO/ NOTPiOHO OLIHUTY CHIIBHY BipOTifHIiCTD fe-
donry ana 6ynb-AKoi mapm MO3NMYATbHUKIB, IO
CTa€ 3HAYHOIO, AKIIO IHAMBiyalbHi PUSUKMN T103M-
YaJIbHUKIB KOPEMTIOITh MiXK CO6010 [3; 5].

BuxopucraHHA peNTMHIOBUX MeTOfiB Haill-
6inplr eeKTUBHO 3HANIIIO CBOE BijoOpakeHH:
caMe B 1oOy/oBi 6aHKaMy CKOPMHIOBMX MOJieseit
OLIiHIOBaHHA KPEIUTOCIPOMOXKHOCTI IO3MUYaTbHI-
Ka. Ha cboropni icHye 4mcienHa KinbKicTh iXHix Ba-
pianiit, i Bci BOHM NOK/IMKaHi B KiHI}€BOMY IiJICyM-
Ky NpPU3BECTM [I0 3MEHIIEHHs NPOOJIEeMHNUX Kpe-
putiB 6aHkiB. IIInaxoM moOynoBy B3a€EMO3B S3KiB
MDK COLlia/IbHMMM ITapaMeTpaMy KJII€HTIB Ta iXHi-
MU TOBEJiHKOBUMM MOJeNsAMM OaHKaM BIAETHCS
Kpalle Inepen6adaTyi pusMKM 3a KpeAUTHUMH OIle-
pauismu. B Ykpaini aHamituuHy po60Ty 3 TaKm-
MI TO3MYaTbHUKIB MPOBOANUTb YKpaiHChbKe OI0OpPO
KkpenutHUX icropiit (YBKI), mo Moxxe caMocCTiiiHO
BY3HAYUTU piBEHb IXHBOI KPEJUTOCIHPOMOKHOCTI
3a BJIACHOI0 METOAMKOI0. Y cBoiil po6oTi 6aHKM He
oOMe>XeHi BUK/IIOYHO HasIBHYIMM B HUX JaHUMMU. 3a-
3BMYAJl CIBIIPallA BEAETbCA TAKOXK i3 IPUBATHUMMI
KOMITaHisIMM, 1[0 30MParoTh CBOI 6a3u mMaHMX PO
NO3MYa/IbHNKIB 1 po3po6/IA0Th KOMOiHOBaHI CKO-
PMHIOBI MOJie/li Ha OCHOBI JAaHUX IIMPOKOIO KO/a
OaHKiBcbKuX opranisaniit. Anamoriyni YBKI cko-
puHroBi Mozesni Bukopucrosywrbcs y CIIIA (nepe-
BaxHo FICO) ra €spomni (Equifax, Experian).

OLiHIOBaHHA PU3MKIB KPeAUTYBAHHA 32 y4acTi
BU3HAHNX Y CBiTi METOAMK Ma€ CBOIO crenudiky ta
€ inguBigyanbHUM 1 KoxkHoro 6anky. Ha cborop-
Hi 3apyOiKHI KpaiHM 3aCTOCOBYIOTh TakKi cucTemMn
IJIA OLIHKM KPeJUTOCIPOMOKHOCTI IIO3MYa/IbHMI-
KiB — MeToau KOMIUIEKCHOro aHanisy: IlpaBmiio
«6C»; CAMPARI; PARTS; PARSER; Cucrema 4FC.
[xHpOrO MEpeBaromw € Te, 110, KpiM PaKTUIHO OTPH-
MYBaHUX Bifi IIO3MYa/IbHNKA JOKYMEHTA/JIbHO IIifi-
TBEPIPKEHUX BilOMOCTEN, BOHM BPaxOBYIOTb J10OTO
11i/1i Ta 3BepTAIOTh 3HAYHY YBary Ha sIKiCTb 3a0e3Ie-
yeHHs. [Ipn upbomy meroguka CAMPARI oxonioe
6i/1bllIe TOKa3HMKIB, AKI IiJIATal0Th aHaJisy, Ta aK-
LIEHTY€E yBary Ha JOXifIHOCTi KPeJUTHUX OllepaLiil
i 1inOBIiN pernyTalii KIi€HTa.

Ilopsap i3 peliTMHTYBaHHAM, BMKOPUCTAaHHAM
MOJIENIIOBAHHA I OLIIHKM KPEOUTHOTO PUSUKY
IIMPOKO BUKOPUCTOBYETbCA KoedillieHTHMIT aHa-
i3, AKui nepenbadae GoOpMyBaHHS ONTVMATbHUX
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I KOHKPeTHUX II03MYaIbHMKIB KoedillieHTiB Ta
IXHIX HOPMATUBHUX 3HAYEHb 11 aHa/Ii31 IX y IMHaMi-
i /1 IOPiBHAHHI i3 cepegHiMM 3HaYEHHAMM 3a BCi-
€10 TajTy3310 a00 31 3HAYEHHAM I10 aHAJIOTIYHUX IIifi-
npreMcTBax [6, c. 291]. 30kpema, 6aHKIBCBKMMM
ycTaHoBaMu fINOHii, AKi BCTAHOB/IIOIOTD JOIMYCTUMI
MeXi IIOAOo CIIiBBITHOIIIEHD q)iHaHCOBMX TIOKa3HMU-
KiB mosmuanbHMKiB. bankiBcbkmit cextop CIIA
XapaKTepU3YeETbCA BUCOKMM piBHEM 3a/ly4€HHA
inpopmaniitHux TexHomoriit y cBOiil AiAMBHOCTI,
a IXHi CKOPMHIOBi CMCTEMU € OJHUMMU 3 HaIKpaLMX
y cBiTi [7].

KosxeH i3 mepeniueHux MeTofiB Ma€e cBoi cmadki
i cunbHI cTOpoHU. Yci BOHM IO-Pi3sHOMY HiIXOAATH
IO aHasli3y AKOCTi KpeAUTHOrO MopTdes 3a JOIo-
MOTOI0 BIACTMBMX /I HUX iHCTpyMeHTiB. IIpote
He BCi 3 HUX MOXXHAa BUKOPUCTOBYBATU I CTBO-
PEHHA iHTerpabHOIO IOKa3HMKa, 3aBJaHHAM AKO-
ro € 00’€KTMBHe BU3HAYEeHHA SIKOCTi KPeJUTHOrO
noptdensa Ha 6asi BpaxyBaHHA pi3HOOIYHMX (ak-
TOPIB 3 ypaXyBaHHAM IXHbOI 3HAYMMOCTI. Y IIbOMY
KOHTEKCTi caMe KoedillieHTHWIT aHa/li3 € HailOinbIn
HepCIeKTYBHMM I TOOY/I0BM iHTerpaIbHOTrO HO-
Ka3HIUKa SIKOCTi KPeAMTHOTO MOPTQeris.

Ha xoedinienTHOMY MeTOni 0asyerbcsa BU-
KopuctanHs HauioHanbHuM 6aHKOM YKpaiHu
000B’I3KOBUX E€KOHOMIYHMX HOPMATUBIB I
OLIiIHKM KPEJUTHOIO PU3SUKY 6aHKiB, fAKi € mieBUM
iHCTpyMeHTOM MiATPUMKM CTabinbHOCTI OaHKIB-
CHKOi CUCTEMMU. [XHBOIO METOI € 3HIDKEHHS PU3M-
KiB KOXKHOTO 0aHKY B PO3pi3i BM3HAYEHOTO KO/Ia
napaMmeTpiB. JloTpuMaHHA [ONYCTUMUX 3HaueHb
HOPMaTUBIiB KPEIUTHOTO PU3SUKY TaKOX MOX-
Ha PO3INAJATU AK IHIMKATOP AKOCTI KPEeIUTHO-
ro noprdens. TakuMu HOpMaTMBaMU € HOpPMAaTUB
MaKCMMAaJIbHOTO PO3Mipy KpPeAUTHOIO PU3VKY Ha
omHOro KoHTparenTta (He 6inmbiie HiXK 25 % — H7),
HOPMAaTMB BEIMKNX KPEAMTHUX PU3MUKIB (He Oi/b-
ule HDK 8-KpaTHUI poO3Mip PerylIAaTMBHOIO Kalli-
tany — HS8), HopMaTuB MaKCMManbHOTO pO3Mipy
KPEeAUTHOTO PU3MKY 32 OIlepaLiiMU 3 0B A3aHUMU
3 6aHKOM ocobammu (He Oimbire HiXK 25 % — H9).
JorpuMaHHs 000B’I3KOBUX €KOHOMIYHMX HOpMa-
TUBiB € 000B’3KOBUM [y OaHKiB. 3ayBaKuUMo,
mo crtaHoM Ha 01.10.2018 y ninomy B 6aHKiBCbKiit
CUCTEMI HOPMATUBM KPEJUTHOIO PUSUKY NOTPU-
MyIOTbCA Ha pomyctumomy piBai (H7 = 20,06 %;
H8 = 172,28; H9 = 12,04 %). BogHo4yac HOpmaTuBy
H7 B Ykpaini He foTpuMytoThcs 15 6aHKiB, HOpMa-
tuBy H8 — Tpu 6anku i Hopmatusy H9 — 16 6an-
KiB, 110 CBiJYUTDb IPO BUCOKi KPEAUTHI pU3UKU B
RisZIBHOCTI X 6AHKIB 1 HEJOCTATHICTD PeryIATHB-
HOTO KamiTajy Ha IX HOKpUTTA (mabs. 2).
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Tabnuus 2
[loTprMaHHs 060B’ A3KOBMX EKOHOMIYHNX HOPMATUBIB KPEAUTHOIO PU3LKY
B OaHKIBCbKi cuctemi YKpaiHu
CTAHOM Ha
Hopmarus
01.01.2016 01.01.2017 01.01.2018 | 01.10.2018
Hopmarus gocratHocTi (a/jleKBaTHOCTI)
H2 |perynarusHoro xamiramy 12,31 12,69 16,10 15,73
(ne menrre Hixk 10 %)
Hopmartyus MakcManbHOTO po3Mipy
H7 |xpenuTHOrO pusmKy Ha OfHOTO 22,78 21,48 20,29 20,06
KOHTpareHTa (He 6iblre HX 25 %)
HopmaTuB BeMKNX KpeAUTHUX PU3UKIB
H8 | (ue 6inbure HiX 8-KpaTHMIT po3mip 364,14 308,27 208,31 172,28
PETYIATUBHOTIO KAIliTay)
Hopmaryus MakcManbHOTO po3Mipy
HO | KPEmMTHOrO pUsmKy 3a orepaniamm 31.19 36.72 17.89 12.04
3 ITOB’sI3aHMMU 3 6AHKOM 0CObamm ’ ’ ’ ’
(ue 6inpLie HixX 25 %)

Ipumimxka. Po3pobneno 3a nanumu [8].

OCHOBHOI0O MeTOI0 e(eKTMBHOTO YIpaBIiHHA
KpefuTHUM mopTdeneM 6aHKy € 3abe3nedeHHs
MaKCHMaJIbHOI HOXIFHOCTI KpefuTHOTO IopTdernd
3a JIOIYCTMMOTO KpPegUTHOro pusmky [5, c. 111].
JoXifHICTP OKpeMHUX IO3UK i KpeJUTHOIO IOpT-
dena B winoMy 3asBudYall NOBMHHA BMKOHYBAaTU
ABi OCHOBHi QyHKUii — MOKpuBaTH COOIBApTICTDH
BUJAHNX KPeJUTiB i 3a6e3nequaTm BU3HAYEHUI
6aHKOM piBeHb oxifHOCTi. OCHOBHA yBara Iijfj yac
KOHTPOJIIO TOXiTHOCTI KPeUTHOTO MOPT(esIs Ipu-
JiNA€TbCA BUSHAYEHHIO ONTUMA/IbHOTO PiBHA IIPO-
LEHTHUX CTaBOK 3a BCiMa BUJAaMI KPEOUTHMUX I10-
CTIYT, SIKi HafIaloTbCA GAHKOM, i CBO€YacHOI crmatu
IPOLIEHTIB Ta IOralleHH:A OCHOBHOI 3a00proBaHocC-
Ti 32 KPEJUTOM.

bankiscpki ycranosu €C i CIIIA 3abesnedyiotsb
HUIKHUI PiBEHb [OXIFHOCTI KPEIUTHUX OIlepa-
it i rapMOHIIIHO NIOENHYIOTH iHTepecu OaHKiB-
CHKOI CUCTeMU Ta €KOHOMIKM gmepkaBu [9, c. 41].
I[TepeBara 3apy6iKHUX OAaHKIB HaJl BiTUM3HAHUMU
IOJIAITA€ B TOMY, 1[0 BOHU CIPOMOITINCS 3pOOUTHI
KpeMUTyBaHHA Majioro 6i3Hecy i Hace/leHHA OffHIM
i3 Bake/niB pO3BUTKY HepkaBM. Taki pesynbraTn
€ HaC/liJJKOM CTBOPEHHA B LIMX KpalHaX ONTUMaslb-
HJMX PUHKOBMX YMOB, fAKi 3abesmedeHi AKicHMM
3aKOHOJABYMM IiJIPYHTAM 1 HIMPOKVMM IIOBHO-
BOXEHHAMM BMKOHABYMX Oprasis Braagn. Ilpm
11bOMy 60poTb0a 3 €KOHOMIUHVMMY HerapasjgaMu B
PO3BMHYTUX KpaiHax BefeTbCs depe3 30i/lbIIeHHs
JBOCTYIHOCTI KPeAUTHUX MOCIYr 1 3HVDKEHHA CTa-
BOK pediHaHCyBaHHS, 3abe3nedyoun GpiHAHCYyBaH-
HA peaNbHOrO CEKTOpYy eKoHoMiku. Ha mportusary
ycmixaM 3apyObKHMX OaHKIB, HOXifHICTH KpemmT-
HIUX TOpTdeniB OGaHKIBCBKOIO CeKTOpy YKpaiHu

3a/IMIIAETHCA HU3BKOIO Yepe3 BUCOKI KpenTHi pu-
3MKM i HeOOXiTHICTh GOPMyBaHHS 3HAYHUX 00CATIB
pesepsiB Ha ix mokputTA. CUTYyaLisl YCKIATHIOETD-
Cs BYICOKOIO YaCTKOIO J€pP>KaBHUX 6aHKiB, AKi Ma-
I0Th HesAKiCHI KpeanTHi nmoprdeni. Brpara sHauHoi
YaCTUHM JJOXOfiB BiTUM3HAHMMMU OGaHKaMM BifOy-
BA€ETbCA i uepe3 Hee(eKTUBHICTb pobOTH 3 HpO-
0/1eMHVIMU KpeIUTAMIL.

3ayBaXmMo, 11O OLIHIKYM e(eKTUBHICTh
YIIpaB/IiHHA KPeUTHUM IOPTQeieM 3 MO3ULIT «py-
3MK — JOXIJHICTb», 30KpeMa fIK CIIiBBiHOIIEHHA
pi3HuUI JOXiFHOCTI KpesuTHOTO TOpTdherns i 6e3pu-
3MKOBOI CTaBKM 10 ITapaMeTpa pU3KUKY, JAE MOXKIIN-
BiCTb 6aHKaM ONTMMAa/NbHO (OpPMyBaTU MOPTQENDb
i3 3a3gaserigp BU3HAUEHOI HA Mail0y THE 11i/TbOBOIO
AkicTio. Ilompy TeopeTnYHy MPOCTOTY, TPYAHOIL
BMHMKAIOTh CaMe Ha eTallaX BM3HA4YEeHH:A aJjeKBarT-
HOI 0e3pM3MKOBOI CTaBKM i TOYHOI OLIIHKM PU3M-
Ky moprdernd. 3a3Buyall, Taka CTaBKa OPiBHIOE
0a30Biil CTaBIji, 1[0 fli€ HAa JJAHOMY KPELUTHOMY
puuky (LIBOR, prime-rate, cTaBka pediHaHCyBaH-
HA, CTaBKa 32 I[iHHMMU HarepamMy ypAAy TOIIO)
[5, c. 132].

VTiM, KOMIIJIEKCHA OLjiHKa fAKOCTi KpeIUTHOTO
noprdens Mae 3[iICHIOBaTUCA He TiIIbKU B KOH-
TEKCTi «pUSUK — MOXiJHICTb», ajie 3 YpaxXyBaHHAM
Jioro NiKBifHOCTI, TOOTO 3a TpbOMa KpUTEPiAMMU:
«NOXIIHICTP — KPEAUTHUI PUSUK — JIKBiIHICTD>.
3abe3mneyeHHs MOTPIOHOrO PiBHA MIKBITHOCTI Kpe-
AUTHOTO TOPTQeNsa € OFHUM 3 OCHOBHUX IPiOpU-
TeTiB GaHKIiB /I MiATPUMKM toro sikocti [2; 10,
c. 30]. [lna 6aHKy TKBiZHICTD € HEOOXiTHUM ere-
MeHTOM eeKTUBHOro QYHKI[IOHYBaHHA Ta iHCTPY-
MEHTOM 3a0e3IIe4eHHsI CBOEYACHOTO BUKOHAHHS
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CBOiX 3000B’s13aHb Mepef] KTi€HTaM i mapTHepaMu.
3 ofgHOTrO 60KY, BUCOKMII piBeHb KPEAUTHOTO PU3M-
Ky i HasfBHICTb BMCOKOI YacTKM IPOO/IEeMHUX Kpe-
ANUTiB y GaraTboX 6aHKaxX HEraTVBHO BIUIMBAIOTb
Ha IXHiil piBeHb JKBiHOCTI Ta GaHKIBCHKOI cyC-
TeMI i Ha MOXK/IMBOCTI KpeIUTYBaHHA €KOHOMIKI.
3 mpyroro 60Ky, B 6aHKax YKpalHM [JO IIbOTO 4Yacy
30epiraeTbcst BUCOKA YaCTKa CaMe KOPOTKOCTPOKO-
BUX 3000B’sI3aHb 32 JIeII03UTAMI, 1I]0 IIOTipIIye IXHi
MOXXTTMBOCTI KPEJUTYBaHHA JOBIOCTPOKOBUX IIPO-
eKTiB, CTBOPIOE HANIPY>KeHIiCTb y OaHKIBCBKill cde-
pi. YTim, sanpoBamkents HarionanpHuM 6aHKOM
i3 1 rpygHa 2018 poky 060B’A3KOBOTO HOPMATUBY
MKBigHOCTI — KoediljieHTa IOKPUTTSA MiKBITHOCTI

100,00%
90,00%
80,00%
70,00%

80,60%

88,80%

60,10% 22,90%

(LCR) — copusTuMe MiABUIEHHIO PiBHS MiKBif-
HocTi GaHKiB Ta IXHIiil cTabinbHOCTI, 3pO6UTH iX
CTIMKIIMMM JO KOPOTKOCTPOKOBMX HIOKIiB JIiKBifI-
HOCTi, XapaKTepHUX [/l KPM3OBUX IepiofiB, KoM
BiflOyBa€eThCsI 3HAYHWIT BifII/INB KOIITIB K/Ii€HTIB.

Y paMKax KOHIIEMIIil OI[iHKY SIKOCTi KpeUTHOTO
noptderns 6aHKY «TOXiFHICTD — KPeJUTHUI PUSYUK
— JiKBifHiCTB» 0COOMMBY yBary Ciifi IpUAiIUTI
BUABJIEHHIO, OLIiHIi Ta MOHITOPMHIY i KOHTPOJIO
npo61eMHOI KpeauTHOI 3a00proBaHocCTi / Hempa-
oounx kpeautis (NPL).

Ha cporogni 6aHKIiBCbKMII CeKTOp YKpaiHm fie-
MOHCTPYE 3aHA/ITO BUCOKNII PiBEHb HENPALIIOI0YNX
Kkpenutis [8] (puc. 2).
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Puc. 2. YacTka Henpauoumx KpeauTiB B 6aHKIBCbKil cnctemi YKpaiHu 3a 2016—2018 pp.

Ipumimra. Po3pobieno 3a nanumu [8].

3ayBaKMMO, 1110 YacTKa HEMpaIfOlounX KpPEeIHTIB
3a mepiox i3 ceprust 2016 poky 1o uepsus 2018-ro
3pocia 3a rpynamu OaHKiB: 3 JeP)KaBHOK YaCTKOIO
— 13 44,2 o 59,1 %, 3okpema y IlpuBarbanky —
3 10,8 o 84,6 %; 3 npuBarHUM Karitasiom — 3 13,6
1o 30,5 %; iHo3eMHuX OaHKIBChKUX rpym — i3 37,5
1o 42,5 %. Bucoka yacTka NpoOIeMHHX KpEIHTIB
y CTPYKTYpl KpeIUTHUX MOPT(EIiB 3HUKYE SKICTh
(YHKLIOHYBaHHSI YCTAQHOB, HETaTMBHO BIUIMBAaE Ha

HOPMAJIbHUN IIUKJI BXITHUX 1 BUXIJHUX TPOLIOBUX
TMIOTOKIB, CTBOPIOE 3arpo3y BTPATU JIOXOJIB 1 IMiJ[BH-
nrye BiporiizHicTh OaHKpyTcTBa OaskiB. [IpoGrema
SKOCTI KpeIUTHHUX MOpTdenniB OaHKIB € aKTyalbHOO
K 11 YKpaiHH, Tak i OKpeMUX €BPONEHCHKHUX KpaiH,
30kpema Ipenii, Pecriyoniku Kinp, Itanii. Ognax, 3a
JaHUMH YHUCJICHHUX aHATITUYHHX JpKepell, came OaH-
KIBChKa CUCTeMa YKpaiHU — Ha MepIIoMy Miclli B €B-
pori 3a piBHEM npobieMHO1 3a00proBaHocTi (puc. 3).

YKpaiHa PP M a i aa aaaaaaanaadaaaaaadaanaaaaanaaananaaananan 56,50%

fpeuid pemmesmnnrnnosnnarnnennennennenn s 4528%

Pecny6niKaKinp m-w-wwm«w-\n-91-wwmwwwwmwwwwmwm««mmmm41'7o%

ITANIA = = = = = = = = = = 13,20%
Bonrapia a=@waaaa’7z80%
PymyHia - - - - - 6,16%
YropwmuHa =A@ A 3,70%
Asctpia _ _ _ 3,50%
CnoseHia & @ % 3,20%
0,00% 10,00% 20,00%

30,00% 40,00% 50,00% 60,00%

Puc. 3. PiBeHb npobneMHoi 3a60prosaHoCTi B YKpaiHi Ta €poni,
cTtaHom Ha 31.03.2018

Ipumimxa. Po3pobneno 3a manmmu [11; 12].
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Jst oniHky sIKOCTi KpeguTHOTO noprdens 6an-
KiBCbKMX YCTaHOB 3pyYHO BUKOPUCTOBYBAaTU KOe-
¢inieHTHNIT MeTOR, IIepeBaraMy sIKOroO € IPOCTOTA
i HarnagHicTb. IIpoBefieHa oLiHKA SKOCTI KpemauT-

Horo noprdens OaHKIBCbKOI cucTeMyu YKpaiHu
3a KpUTEpiAMU «pU3MK — JOXiMHICTb» IIOKa3ama
HecTabOimbHMIT (iHaHCOBUII cTaH OAHKIBCHKOI CyC-
temu (ma6z. 3).

MoKa3HMKM AKOCTI KpeanTHOro nopTdens 6aHKIBCbKOT cuctemu YKpainu, y %

Tabnuua 3

ITokasHukm

| 01.01.2016 | 01.01.2017 | 01.01.2018 | 01.10.2018 |

Ouinka kpedumHozo pusuxy

IToxasHmk TIOKPUTTS KPE/IUTHOTO noprderns 12.86 10,90 11,17 10,68
PeryIATUBHMM KaIliTaJioM
[ToxasHMK IOKPUTTS pe3epBaMit KPESUTHOTO HOpTders 31,82 48,15 49,29 52,21
YacTka Hemmpalijoounx (mpo6r1eMHNX) KpefuTiB 22,1 53,99 54,54 54,31
HOKaSHI/f)K AOCTATHOCT] Pe3epBiB Ha MOKPUTTA KPEAUTHOTO | 1 45 gg 108,93 85.89 90,37
pU3MKY, %

Ouinka doxioHocmi kpedumnozo nopmdenst

2015 2016 2017 9 mic. 2018

HoxigHicTh KpepuTHOrO MOpTdera 13,41 13,47 12,15 12,36
QaCTga TPOLEHTHIX JJOXO/IIB Y 3ara/ibHiit cymi oxoris 67.8 712 69.6 70.2
0aHKIBCbKOI cHCTeMU
Hoxasﬂnk CIiBBifIHOIIEHHSA ITPOLIEHTHUX JOXOfiB 141 1,48 175 2,00
i IpOIIeHTHUX BUTPAT
Ymcra npolieHTHa Mapika 3,20 3,50 3,87 5,27

ITpumimxka. Pospobneno 3a ganumn [8].

Pesynbraty aHamisy 3acBifumam Impo BUCOKUI
KPefUTHUII pu3uK (Hempamowndi Kpegutu B 6aH-
KiBCpKiil cucremi Ykpainu Ha 01.10.2018 crano-
BN Oi/bII SIK MOJMOBUHY KPEAUTHOTO mopTdernsa
— 54,34 %) i 3HMIKEHHS 3aXMIIEHOCTi KPeJUTHOTO
noptdens GaHKIBCHKOI CHCTEMM 3a OCTaHHI Tpu
poxu 3 12,86 o 10,68 %. 3pocTaHHA pesepBy i
HOKPUTTS MOXIMBMX BTPAT Bifi KpeJUTHMUX OIle-
pauiil y BITYM3HAHUX OaHKaX MPOTATOM OCTaHHIX
TPbOX POKiB TaKO>XX TOBOPUTD IIPO 3POCTaHHA Kpe-
OUTHOTO PU3MKY i IOTipIIE€HHA AKOCTi KPEAUTHOTO
noprdens. BogHouac Ha cborogui BemunHa cdop-
MOBAHMX Pe3epBiB Ha IOKPUTTA KPEAUTHOTO PU3K-
KY He ITOBHICTIO II€EPEKPUBAE HAABHUI KpeAUTHUI
PUBUK.

lomo moxiHOCTI KpeANTiB, HATAHNX K/IiEHTaM,
TO B yMOBaX HM3bKOI AKOCTi KPeAUTHOTO MopTdernsa
3aKOHOMIPHUM € 3HIVDKEHHA IOKa3HUKIB JI0ro J10-
XigHOCTI. YTiM, 4MCTa IPOLIEHTHA MapyKa 3a OCTaH-
Hi pOKM Maja TEHJIEHLII0 O 3pOCTAaHHSA i CTAaHOM
Ha 01.10.2018 gocarnyna BUCOKOro piBHA — 5,27 %.
[Tpo moninmeHHsa cuTyanii 3 JoOXifHICTIO GaHKIiB
YKpaluu CBiguMTh i 3pOCTaHHA IIOKa3HMKA CIIiBBij-
HOUIEHHs IPOLEHTHUX JIOXO/iB i IPOLIEHTHUX BU-
Tpar 3 1,41 Ha 01.01.2016 go 2,0 Ha 01.10.2018.

TaxyM 4MHOM, Ha CbOTOJIH] 3aTMIIAETHCA CKIAJ-
HOIO CUTYallis 1OJ0 AKOCTi KpeaUTHUX HopTdernin
6ankiB Ykpainu. [Tonpy Bucoki KpeguTHi pusmkn

i HU3Ky HasBHUX Yy KpaiHi npo6eM, 6aHKY 3HaXO-
IATb MOXIMBOCTI OTPMMYBAaTH JOXOAY, 30KpeMa
3a PaXyHOK BKJIaJIeHHA B ollepallii 3 Jilep>KaBHUMMU
LUiHHMMI IallepaMy, i IOMiNmyBaTy pe3yabTaTuB-
Hi NOKa3HMUKM JigIbHOCTI.

BucHoBku. 3 MeTow 3abesrnedyeHHA eeKTUB-
HOTO YIpPaB/IiHHA KPeJUTHUM IOpTdeneM OaHKY
i paHHDBOrO IONEPEIKEHHA IOJO HENONYIIeHHsA
3POCTaHHA KPeJUTHOTO PU3MKY Ta IOTipIIeHH 110-
Ka3HMKiB JOXiJHOCTi 3alIpOIIOHOBAHO 3[ilICHIOBATH
MIOCTiTHUIT MOHITOPMHT AKOCTi KPEJUTHOIO IOPT-
¢ens 6aHKiB, 6a3y0UNCh Ha TPHOX KPUTEPIAX «J0-
XiHICTb — PUSMK — JIKBiJHICTb» i BUKOPUCTAHHI
CUCTEMM METOJIB I/ OL[iHKM JIOTO AKOCTI 3 ypaxy-
BaHHSIM NPOTPECUBHOTO 3apyOiKHOrO i BiTYM3HA-
HOTO JJOCBifty.

Cucrematnsallid HagBHUX MeTOMIB OI[IHKU
AKOCTi KpeIUTHOTO MOpT(ens H03BOMMIA OOIPYH-
TyBaTH JOLi/NIbHICTh KOMIITIEKCHOT'O IX BUKOPUCTaH-
HAM 3 YpaxyBaHHAM BIUIMBY BHYTPIllIHIX i 30BHiIlI-
HiX ¢axTopiB. [IpoBeseHa oliHKa SKOCTI KpeauT-
HOro moptdena 6aHkiB YKpaiHM 3a Kpurepismm
«IOXiIHICTD — PU3MKI» 3aCBiluMia PO BUCOKUI
KpeIUTHUI pU3NUK Y 6aHKIiBCBKill cuctemi Ykpainn
i norpeby 3MiHM MiAXOMiB 1O yIpaB/IiHHA KpeauT-
HJMM PU3NMKOM Yy OaHKaX, YIIPOBa/KeHHA CyJaCHUX
KpPUTepilB OIIHKM SKOCTI KpeguTHuX moptdernin
0aHKiB.
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CRITERIA FOR ASSESSING THE QUALITY
OF THE BANK’S LOAN PORTFOLIO

ZATVORNYTSKYI Konstantin
postgraduate
of SHEI «<Banking University»

Annotation. Were reviewed theoretical and practical aspects of loan activities of Ukrainian banks
considering influence of external and internal factors. Were investigated existing approaches and criteria of
estimating quality of loan portfolios by banking institutions of Ukraine and Europe. Was conducted quality
analysis of the loan portfolio of the banking system of Ukraine by the criteria «profitability — risk» with the
help of coefficient analysis and was proved the benefit of using the integrated coefficient for estimating

quality of banks’ loan portfolios.

Keywords: profitability, liquidity, risk, loan portfolio, economic standards, credit services, efficiency.

The article deals with theoretical and practi-
cal aspects of lending activity in Ukrainian banks
taking into account the influence of external and
internal factors. The current unstable state of Ukrai-
nian banking system is the consequence of loan
portfolio inefficient quality management.

The methods and criteria for assessing the quali-
ty of loan portfolios used by banking managers and
supervisors in Ukraine in practice have low effec-
tiveness and not always allow to assess objectively
and predict the potential threats to financial stabil-
ity of banks. In view of the above, it is important
to analyze and compare the criteria for assessing
the quality of loan portfolios used in Ukraine and
abroad. It will allow banks to ensure effective quality
management of credit portfolios and to take timely
measures to prevent the growth of credit risks in
bank activities.

The comprehensive analysis of loan portfolio
quality in Ukrainian banking system based on the
criteria of «yield — risk» is performed with the
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help of coefficient analysis. The expediency of using
the integrated indicator for assessing the quality of
banks loan portfolios is substantiated.

In order to ensure the effective management of
banks loan portfolio and early warning about pre-
venting the growth of credit risk and deterioration
of yield indicators, it is proposed to monitor conti-
nuously the quality of banks loan portfolio by three
criteria "return-to-risk-liquidity" and the use of
methods system for assessing quality taking into ac-
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AHoTauia. Pos2ngdaromeca 3azasbHomeope-
MUYHI, Memo0osoeiyHi U NpakmuyHi acnekmu
UIHHICHO-OPIEHMOBAHO020 yNPAasJliHHA 8 20MeJlbHO-
pecmopaxHit cgepi.

lposedeHo KomMnapamusHuli aHasni3 YiHHICHO-
OpIEHMOBAHO20 yNpAdsJ/liHHA 8 20meJlbHO-pecmo-
paHHomy 6i3Heci 3 no3uyili po3kpumms ioeo cym-
HOCMI, eKOHOMIiYHOT Npupodu, hopm, cmpykmypu,
3micmy, NpUKIAoHO20 3aCMOCYBAHHA.

lpoaHanizosaHo ocobnugocmi popmysaHHA
dodaHoi eapmocmi 3a sumpamamu supobHuUUMaea
y 20mesibHO-pecmopaxHil cgepi.

Mamepianu npogedeHo020 0OC/IOKeHHS Mo-
XXymb 6ymu suKkopucmawi 0718 po3sumky Memooo-
J102i4HOI 6a3U YiHHICHO-0piEHMOBAHO20 hiHAHCO-
8020 MeHedXXMeHmMy nidnpUEMcmMa8 2omesibHo-pec-
MopaHHoI cihepul.

KniouoBi cnoBa: yiHHicme, UiHHICHO-OpiEHMo8aHe
ynpasJsiHHA, 20mesibHO-peCMOPAHHA cnpasa, nionpu-
EMHUYMB0, hiHaHcosuli MeHeOXMeHm.

ITocranoBka mpo6memu. [oTebHO-pecTOpaHHA
CIIpaBa pelpeseHTye cdepy IOCTYT HalliOHa/IbHOI
€KOHOMIKM 3 IIO3MIIil BHYTPilIHbOIO CIIOKMBAHHS,
a TaKOXX PO3KpMBae MOTEHIIia/ TOCTMHHOCTI HAIIO1
Hep>KaBy Ha €BPOIIENICBKOMY 1 CBITOBOMY DiBHSAX.
[i edexTuBHICTD BBaXalTbh iHAMKATOPOM IIO3M-

AHHOTaumA. Paccmampugaiomcs obuwiemeo-
pemudeckue, Memooosioeuyeckue U npakmuyec-
Kue acnekmel UeHHOCMHO-OpUEHMUPOBAHHOZ0
ynpassieHus 8 20CMUHUYHO-pecmopaHHol ompac-
nu. [lposedeH komnapamueHbll aHaau3 yeHHocm-
HO-OpUEeHMUPOBAHHO20 YNpasieHuUs 8 20CMUHUY-
HO-pecmopaHHoM 6u3Hece ¢ No3uyuli packpeimus
€20 CywHOCMU, 3KOHOMUYeCKoU npupoodbl, (hopm,
CMpyKmypsbl, COOepXaHus, NpPakmuyeckozo npu-
MeHeHuA. [IpoaHanusuposaHsl ocobeHHocmu ¢op-
MuposaHus 006aseHHol cmoumocmu no 3ampda-
mam npou38o0cmaea 8 20CMUHUYHO-PECMOPAHHOU
ompacau. Mamepuajsbl nposedeHHO20 Ucc/1e008a-
HUA mMo2ym 6blmb UCNOJ/Ib308aHbI 0J18 pd3eumus
Memoodosiozauyeckol 6a3bl yeHHOCMHO-opueHmMu-
POBAHHO20 (PUHAHCOB020 MEHEOXKMeEHMA HA npeo-
NpuAMUAX 20CMUHUYHO-PeCMopaHHoU ompacsu.

KnioueBble cnoBa: UeHHoCmeo, UeHHOCMHO-OpuUeH-
muposdHHoe ynpassieHue, 20CMuHU4YHO-peCcmopaHHoe
0eJ10, npedNPUHUMAmMesIbcmeo, YUHAHCOBbIU MeHEOX-
MeHm.

TUBHMX 3MiH y HalliOHa/lbHill eKOHOMili. Baxkmu-
BUM HaIIpAMOM PO3BUTKY TOTEIbHO-PECTOPAHHOL
CIIpaBM € IOBEIeHHA AKOCTI IIOC/TYT TOCTMHHOCTI [0
MDKHApOJZHUX CTaHJAPTIB, YEOCKOHATIEHHA TEXHO-
JIOTiil, YIPOBa/PKEHH HOBUX BUAIB i popM 00CTy-
TOBYBaHHSA, PO3BUTOK KOHKYPEeHIIil, rapaHTyBaHHA
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collia/bHOI 6e3IeK B KOHTEKCTi pOpMyBaHHSA IIiH-
HOCTI JII1 CIIO)KMBay4a rOTEIbHO-PECTOPAaHHMUX I10-
CITYT.

AHani3 ocTaHHIX AocCmimKeHb i myOmikamiii.
Cy4acHi HOCTi/PKeHHs 3 aKTya/lIbHUX IIpo6IeM Me-
HEDKMEHTY Jal0Th 3MOTY 3’ICYBaTy 4MMaJIO KIIO-
YOBYX ACHEKTIiB 3 Mpo6/IeM MifBMIeHH eeKTNB-
HOCTI TOTE/IbHO-PECTOPAHHOI CIIPaBM.

TeopeTuyHe HifIPYHTS JOCTIIKEHHA CUCTEMMU
LiHHOCTEN Ta II eBOJIOLII B yMOBaX CTaHOBJIEHHS
PUMHKY CTaHOB/IATDH HaykoBi possifkn P. Bynpadda
i C. Tappiana [1], B. Ilerpenxka [2], V1. fcincpkoi [3],
a TAaKOX YYEHUX, 110 IPEJCTABIAITD BifIMiHHI Bif
€KOHOMIiKM HaIllpsAMM HAyKOBOIO Ii3HaHH#A, OJHAK
€ ONMM3BKVIMM YUY CIIOPiTHEHVIMI.

Bognouac numie TpaguuiiHi migxogm o pos-
Iy Teopil i NPaKTUKM LIiHHICHO-OPi€HTOBAHOTO
yHnpaBmiHHA —HignIpueMcTB 0e3 ypaxyBaHHS ra-
nyseBoi crenniky iXHbOI [iNBHOCTI He JJ03BO-
JISI0Th pO3B’sA3aTU clellianbHi npobnemu. Tomy
PO3pOO/IeHHS METOVYHOIO iHCTPYMEHTapio IIiH-
HiICHO-OPI€EHTOBAHOIO YIIPAB/IiHHA MAa€ BPaxXOBY-
BaTK crienyiky KOHKpeTHOI cdepy eKOHOMiuHOI
TiANIbHOCTI, 30KpeMa, TYpU3My, KypOPTHOI CIIpaBH,
rOTe/IbHO-PeCTOpaHHOro 6i3Hecy, iHakIe BTpadya-
THUMe CBO€ IIPaKTUYHE CIIPAMYBAaHHA.

3 omIAAy Ha BaYX/IMBICTb NMpoOIeMy IiHHICHO-
OPiEHTOBAHOTIO YIIPABIiHHA B LIJIOMY aKTYyaslisy-
€Tbcsl IpobnemMaruka (OPMyBaHHS eKOHOMIUHOI
Ta collia/bHOI eeKTUBHOCTI rOTeNbHO-PECTOPaH-
HOro 6i3Hecy, yIOCKOHaJIeHH: iH(popMaliitHoro 3a-
Oe3neyeHHs MiAIPUEMCTB TOTEIbHO-PEeCTOPAHHOI
cepu A IUTAHYBAaHHA, KOHTPOJIIO, YXBajleHH:
ipeanisaniiynpasniHCbKUX pillleHb. Y II7IaHi pO3BUT-
Ky METOMOMNOril LiHHICHO-OPi€EHTOBAHOIO YyIIpaB-
JMiHHA B TYypu3Mi BaXK/IMBe MiClle 3aliMalOTh PO3-
pobku C. Menbunuenko [4], M. Boiiko [5].

AHaji3yrouy HayKoBi 3[j00YTKM BiTUM3HSIHUX
i 3apyODKHUX y4eHUxX 3 mpobeM LiHHICHO-OpieH-
TOBAHOI'O YIIPaBJIiHHA, BAPTO 3a3HAYUTH, 1110 YMMa-
JI0 KOHIIETITya /IbHUX TTOJIO’KeHb B3aEMOIi Cy6 €KTiB
PUMHKY TOTeJIbHO-PeCTOPAaHHMX IOCTYT (CHOXMBa-
4iB, BUPOOHMKIB, [TOCTa4YaIbHIKIB, TTOCEPETHIKIB,
peryIAaTopiB) Ha IiHHICHO-OPi€HTOBaHMX 3acajax
3a/MIIAI0THCA NMPAKTUYHO HE PO3KPUTUMM 1 II0-
TpeOYIOTh CIelia/IbHOTO JOCIi/IKEHH .

3 oIIAMy Ha aKTya/IbHICTDb Ipo6ieMu Ta il Hefo-
CTaTHE HAYKOBE PO3SKPUTTA METOI0 HAIIOIO JIOCIi-
IDKEHHS € pO3pOOIeHHS TeOPeTUYHMX IOTOXKEHb
i ¢opmymoBaHHA IPAaKTUYHMX PpeKOMEHAAIil,
CIPSAMOBAHMX Ha PO3BMTOK IIiHHiICHO-Opi€HTOBA-
HOTO YIPaB/IiHHA B TOTEJbHO-PECTOPAaHHOMY 0i3-
Heci.

110

Buxnap ocHoBHOro Martepiamy. [oTenbHO-pec-
TOpaHHA CIIpaBa € IIOJIiCEMIYHUM IIOHATTAM, sKe
BUPA)KA€ Pi3HE 3MiCTOBE HAaBAaHTAXXEHHA 3aJIEKHO
Bifi cpepy IpUsHAYEHHS, 110 3YMOBIIY JIOTO 3aCTO-
CYBaHHS: €eKOHOMIYHa JIiS/IbHICTD (3a IPMHIMIIAMU
MiITPUEMHNIITBA UM HEKOMEPITHOI MisTbHOCTI);
OJJVH i3 Cy4aCHUX HAIIPSAMIB Mi[JTOTOBKY CTY/I€HTiB;
IpeIMET HAYKOBUX JIOCIIJPKEHD; CKIal0Ba IOCTYT
TypMU3My TOIIO. Y KOHTEKCTi HAllIOro AOC/ifI>KeH-
HA TOTEIbHO-PECTOPaHHA CIIpaBa TPAKTYETbCA AK
npodeciitHa AisAmbHICTD y cdepi mOCyT, O Haja-
I0TbCS KiHI[eBUM CIIOXKMBadaM (TypucraMm, IpUiDK-
IKUM, MiCIIeBOMY Hace/IeHHI0) Ha KOMepIifHMX
3acajjax, To0TO MiANPUEMHUIITBO, Gi3Hec.

Y HaykoBMX pO3BiJkaX €KOHOMICTiB Mailxke
n0 XX CTOJITTA JOCTIMIKEHHS ITOHATTS I[iHHOCTI
IMOOKO He IMPOBOAMINCD, OCKI/IbKM 3HAaYHA yBara
NpUAIIANIAch aHaNMi3y €KOHOMIYHOI KaTeropii Bap-
TOCTI, «Ka BUpPa)Ka€ ypedeBIeHy B TOBapax i Io-
CIyrax CyCIiJIbHO HeoOXi/jHy IIpaIfio i1 eKOHOMi4Hi
BITHOCMHN MIX cy6’eKTaMM TOCIOJAPCHKOI JisA/Nb-
HOCTI...», 10 Masa Oi/bIl TPUKIATHAIT XapaKTep,
TI0B’A3yBa/Iach i3 mpoljecaMn BUPOOHMITBA 11 00-
MiHY, IIiHOYTBOPEHHS, OLiHIOBAHHA PMHKOBMX IIa-
paMeTpiB BHYTpPIlIHbOI TOPriBNi, MIKHApPOZHUX
orepariyi, BUKOHAaHHA KOMEPLIMHUX Yroj TOUIO
[6, c. 898].

Bigommit ydyeHnit y napyuHi ICUXOIOTii MeHe K-
MeHTy A. Macnoy BBaXKae, 10 MIOHATTA «IL[iHHICTb»
O3HAYa€ He IO iHIlle, IK 3aJJ0BOJIEHHS IOTpPe6 JIio-
JOVIHU BiJIIOBiTHO 10 IXHbBOI yCTaJIeHOI i€epapXi4HOI
crpykrypu [7, c. 80], ogHak yxe B iHIiN cBoii
npari 3ilTOBXYeTbCA 3 MPOOIEMOI0 CeMaHTUYHOI
IUTyTAaHWHM i TEPMiHOIOTIYHOI HEBM3HAYEHOCTI
i€l 6ararosHa4yHol ne(biHiui'l', sIKa O3HA4ae pisHe
IJIA pi3HUX JIIOfIEl], a TAKOXX IIPUMBEPTAE YBary Jo
PO3YMiHHSA 3Ha4€HHA LIHHOCTI B KOHTEKCTI IOCAXK-
HOCTi KiHLIeBUX Ili/ien (CTaHy, KOJIV MOJIIIIIeHH
He MOXK/IMBE, 110 BiJIIOBifla€ I'PELbKOMY TEPMiHy
«telos» — ocTaTOYHICTh, 3aBEPIIEHICTD, Ii/ICHICTD)
(8, c. 123, 144].

Y 6i7bp1I0CTI €BPOIENCHKIX MOB IOHATTS I[iH-
HOCTI i BapTOCTi BTIIIOIOTHCA B OJHIN IOHATINIHO-
TepMiHOJIOTiUHIl KOHCTPYKUil «Baprictb» (value
— B aHIVIIICHKIil; wert — y HiIMeILIbKili, valor — B ic-
IAHCBKil, PpaHIfy3bKiil), 1[0 HabyBae pi3HUX 3Ha-
4eHb 3a/IeKHO Bij chepu 3acTocyBaHHA. B ykpain-
CbKiiT eKOHOMIYHI niTeparypi npobnem audepen-
Hialii IOHATITHO-TEPMIHONIOTIYHMX KOHCTPYKLii
Y 3a3Ha4Y€HOMY KOHTEKCTi B3araji He IIOBMHHO BU-
HUKaTH.

ITpn poskputti Kareropii BapTocTi copmysa-
JIOChb pO3YMiHHA 1I €KOHOMIYHOI IPUPOAM 4Yepes
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0COO/MMBOCTI MPOSBY B TaKUX ycTaleHUX (popmax
BUPQXEHH:, SK BUTpPATH, cobiBapricTh, MiHOBa
i cnoxxmBya BapricTh, LjiHM i Tapudu, BapTicHMI
JIAHLIOT TOLIO.

Y KOHCTpylOBaHHI 3arajJbHOHAyKOBOi i cremni-
a7IbHOI TEPMiHOJIOTII C/IOBO «IIiHHICTb» 3aCTOCOBY-
€TbCA NOCUTD IINPOKO.

Hapenemo mpukmaajgu, 1o MaloTb Miclie B To-
TeJIbHO-PECTOPaHHIl CcIpaBi:

1) xap4oBa IIiHHICTb — XapaKTepu3ye KOPVCHi
BJIACTMBOCTI /1A 3abe3neyeHHs ¢isionoriyHmx mo-
Tpeb MoavHM (BU3HAYAETHCS 32 XIMIYHUM CKJIA/IOM
Xap4YOBOTO IIPOAYKTY);

2) eHepreTMYHa IIHHICTh (YacTKa eHeprii, sKa
MO>XE€ BUBUIBHUTHUCA 3 Xap4OBMX IIPOJYKTiB y IIPO-
nieci 6i0/10riYHOTO OKVMCHEHHS i BUKOPUCTOBYBATH-
cA A 3abesnedeHHA ¢isionorivHnx GyHKILN op-
raHismy).

HaromicTtp icHye morpe6a mornmménenoro pmo-
CIIJPKEHHsA €BO/IOLii KOHLIENTYaIbHUX IIOJI0KEHD
CUCTEMM LIHHOCTEN CIIOKMBa4ya 3 OIVIANY Ha TEH-
JeHLil pO3BUTKY C(bepl/[ IIOC/IYT, HOBi BUK/IMKMY, SAKi
CTOATD Iepef] CYCIIiIbCTBOM Yy IUIAHI BiITBOpEHHA
JIIOJICBKOTO KalliTany, Mi/BUILEHHA AKOCTI XXUTTA.

3 orIAfy Ha 3pocTaiuy noTpedy y BifTBOpeHHi
JTIOJICBKOTO KaIliTaly aKIJeHTY€EThCs yBara Ha Heob-
XigHOCTI LiHHicHOI igeHTN]iKaIil roTe/TbHO-pecTo-
PaHHUX MOCITYT, IO MAIOThb OYTY JOCTYIHUMM /IS
KO>XXHOI JIOMVHY, SIKa 1X HOTpe6ye, He3aJIeSKHO BIJT
reorpa(bquMX, €KOHOMIYHMX, COLjia/IbHNX, KYJIb-
TYPHUX YU eTHIYHMX ocobmmBocTteil. BomgHouac
IJIA HaJIEXKHOTO BiJTBOPEHHA JIIO[ICBKOTO KaIliTamy
Mae 3abe3revyBaTUCh i AKICTb MOCIYT, IO OXOII-
JIIOE  aJIeKBAaTHICTb, Oe3MeKy, pe3y/lIbTaTUBHICTB,
eq)eKTMBHiCTb, Ii€EBICTH, CBOEYACHICTD, 3aJOBOJIEH-
H: O4iKyBaHb i TOTpeb, CTabiIbHICTD IpoLecy i pe-
3Yy/IbTATY, IIOCTiliHE BLOCKOHAIIEHHA 1 IOJIIIIIIEHHSA
[9, c. 39].

BigHOCHO LiHHOCTI, SIKY 31106y)1a JIOfVIHA B pe-
3Yy/IbTATI CIIOXKMBAHHA 3aIIPOIIOHOBAHMX 111 ITOCIIYT,
P. Bynpadd i C. lapaian nmponoHyoTh BU3HAYATH
i piBeHb 3ajoBOMeHHs mOTped croxkuBada. Pop-
MYBaHHA IO3UTUBHOIO YM HETATUBHOIO Bij4yTTs
CIOKMBA4a 3aJIEKUTDb BiJj cUTyallil, IO XapaKTe-
pusyerbcs criennpivHNMU YMOBaMM, B AKX CTBO-
PIOIOTHCS MOCTYTH. BigayTTst MO>ke 6yTH BupaskeHe
y dopmi npsmoi peakuii Ha OKpecleHy IPONO3u-
1110 TIOCTIYT, @ TAKOXK Yepe3 IIOBHUI pe30HAHC Y Bijl-
HOBifIb Ha cepil0 MOAIOHMX eMIipUYHMX CUTYaLliit
[1, c. 95—96].

Y 6ararbox BMIIAfIKaX AKIiCTb TOTEIbHO-PeCTO-
PaHHUX IOCIYT € 6IM3BKOI0 IO PO3YMiHHSA IXHBOI
LIiHHOCTI A cnokmbaya. OffHaK y IoIlyKax Iep-

coniikoBaHOI LIHHOCTI COXXMBAY 3iIITOBXYETHCS
3 noTpe6oro BUOOPY KOMIIPOMICHOrO Habopy Io-
CIIYT i3 TIEBHMMM AKICHO-IIiIHOBMMM XapaKTepUCTH-
KaMMU.

M. Tyran-bapanoBcbKuit nmcas: «Mu 1iHyeMo
Te, 1[0 HaM KOPJUCHE...», y TOMY 4MC/Ii I Ti pedi, sKi
3 60Ky CIO>KMBaYa He Mi/iIaloThCsl BapTiCHIN OIiH-
1li, OHAK € /Il HbOT'O «He TiIbKM KOPYCHI, a HaBiTb
HeoOXifiHi 1 >XUTTsA». 3 ypaxyBaHHAM TOTO, IO
«Hallle UiHyBaHHA KEPYETbCS KOPUCHICTIO», ¥ Mipy
3aJJOBOJIEHHS NTOTPeOU JTIIOVIHY 3MiHIOBaTVMETbCS
KOPVICHICTDb ITeBHMX €KOHOMIYHMX OJ1ar axx mo Iiii-
KOBMTOI BTpaTy IIiHHOCTI JyIs CHOXKMBava. Takum
YMHOM, LIiHHICTb AKINO i Mififa€TbcsA BUMIpPY, TO 11
NOTPiOHO OIiHIOBaTM He 3a HANOi/NbIIOI KOpYC-
HICTIO, a 32 HAJIMEHUIOK, 3 YPaXyBaHHAM TOrO, L0
HaJMipHICTb BUABIAETbCA HEKOPUCHOK IJIA CIIO-
KBava 4y nokynus [10, c. 104—105].

CnoxmBuy IiHHICTb BU3HA4YAOTh HeOOXigHi
YMOBM i TOTpeOM TIOVHY, Y 3B’I3KY 3 IIVIM TOTe/Ib-
HO-PECTOPaHHi IOC/TyTY BUKOHYIOTb POJIb TPAHCMi-
Tepa B XUTTEMIANDHOCTI JIOAVHA, COPUAIOTD IIifi-
BUILIEHHIO AKOCTI )XUTTA 1 IIOICbKOMY PO3BUTKOBI.

Y roTenpbHO-pecTOpaHHiil cdepi MOXKYTh BUKO-
PUCTOBYBATUCh TaKi OCHOBHI IiJIXOM 1O POSKPUT-
T €KOHOMIYHOI IPMPOAN LiHHOCTI:

1) CTOCOBHO CIOXKMBadiB rOTe/IbHO-PECTOpPaH-
HYIX HOCTYT (Teopii pigkicHOCTI);

2) mopao BMPOOHMKIB IIPOAYKIIii pecTopaHHOTO
rOCIOJIapCTBA 1 IOCAYr TOTENbHO-PECTOPAHHOIO
cepsicy (Teopis BUTpAT Ha BUPOOHUIITBO);

3) 1070 CITiBBiHOIIEHHS BUTOAM 1 BUTPAT, KO-
PUCHOCTI i 1iHM (Teopist BifTHOCHOI KOPUCHOCTI);

4) cTOCOBHO MaKcKMisallil pMHKOBOi BapTOCTi
KalliTany BJIAaCHUKIB 6i3Hecy (KoHIenig IjiHHic-
HO-OPiEHTOBAaHOTO MeHeIKMeHTy, «value based
management»);

5) TOTe/NbHO-pecTOpaHHa CIIpaBa 3abesledye
BUTOAM BCiM 3arikaBneHuMm cy6’ekram (stakehol-
ders theory): cmoxxmBayaMm, IpauiBHUKaM, MeHe-
IpKepaM, I0CTa4a/JbHUKAM, iHBeCTOpaM, Mifnpu-
EMLISIM, JIeP>)KaBHUM CITY)KOOBIISIM, T€PUTOPiaIbHiil
rpoMaji TOLIO.

IlinnicHO-Opi€eHTOBaHE YNPABIiHHA B TOTENb-
HO-PeCcTOpaHHOMY 6i3Heci BU3HaYa€eThCA:

1) iHcTHTYIiOHA/IBHYMY ITapaMeTPaMu, 0 AKUX
cmip BigHectn dinocodiro, eTUKY, KyIbTYpY, TEXHO-
JIOTiI0 opraHisalii /1 BeleHHA rOTEJIbHO-PECTOPaH-
HOI CIIpaBu;

2) KOHIIENIIi€l0 BApTOCTi KamiTajy B 4aCOBOMY
IIPOCTOPi;

3) cucremotlo (piHaHCOBOTO MEHEePKMEHTY i MeXa-
Hi3MOM peai3auii piHaHCOBUX iHTepeciB BTaCHUKIB
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KalliTasy, OpPiEHTOBaHMX Ha MaKCHMi3al[il0 pMHKOBOI
BapTOCTi 6i3Hecy. O1iHKa Cy4acHOTO CTaHy i TeHeH-
11ii1 eBosIOLl cpepyt MOCTYT TOCTMHHOCT] B KOHTEK-
cTi peasnisanii IIiHHOCTeT pisHMUX CY0 €KTiB PUHKOBOI

B3a€EMOJii cnpuumHiAe HeoOXimHiCTh chopMyBaTH
KOHLETILiI0 [[iHHICHO-OPiEHOBAHOTO YIIPaB/IiHHA AK
CUCTEMY KOOPAVHAT, Y AKUX PO3BUBATUMETDHCA T'O-
Te/IbHO-peCTOpaHHa cIpasa (puc.).

y cdepi moCIyr TOCTHHHOCTL

InenTudikaris Ta CIpUIHATTS MIHHOCTEH CTEHKXOJIepaMu

Ta PECTOPAHHOTO CEPBICY

DopMyBaHHS CUCTEMU

CTBOpEHHS 101aHO1

i - BapTOCTI
KIIFOUOBHX MOKa3HHKIB BuyTpiuss 6y10Ba . roIT)em)Ho
e(eKTUBHOCTI LiHHICHO- L[IHHICHO-
. . pECTOpaHHOMY
Opi€EHTOBAHOTO OpiEHTOBAHOTO - .
) g 6izHeci,
- BITIHHS
YIPaBIIiHHS B TOTEIBHO yup dopmyBaHHs
pecTopaHHOMY Oi3Heci J0XOy, IPUOYTKY,

(KPI)

PEHTH, POSUITI

I'eHe3uc miHHOCTI; (POPMyBaHHS KOHIETIIIT HiHHiCHO-\_

opieHTOBaHOTO yrpasiiHHs (pinocodis, eTuka, KyIbTypa,
TEXHOJIOTIS OpraHi3alii i BeIeHHS TOTEIbHO-PECTOPAHHOT

CIIPaBH.

)

Puc. TotenbHO-pecTopaHHa cn

PaBa B cuctemi KoopAanHat

LiiHHICHO-OPIEHTOBAHOTO YNpPaBAiHHA

BaxxmmBuMm  arpubyToM PMHKOBOro OOMiHY,
OCHOBOIO BM3HAYeHHS HpUOYTKYy BMPOOHUKIB
(mpopaBIiB) rOTENTbHO-PECTOPAHHUX IIOCTYT, BHU-
TpPAT CIIOXXMBAYiB (IIOKYIILiB), POPMOI0 BUPAKEHHA
PMHKOBOI B3a€EMOJIii Mi>K HUMM € 1iHa. 3 ypaxyBaH-
HAM HeMaTepiaJbHOTO XapaKTepy BMPOOHUIITBA
rOTe/IbHO-PECTOPAHHUX MOC/YT IliHa BUCTYIIA€ HO-
CieM JIO[JaTKOBOI BapTOCTi, 3acoboM pearnisarii 6i3-
Hec-iHTepeciB MiIIpMEMIIIB Ha PUHKY.

EdexTuBHicTh QYHKUIOHYBAaHHSA MiANPUEMCTB
rOTeNIbHO-PECTOPaHHOI chepu Moxe OyTH HOCTi-
IPK€Ha 3 BUKOPUCTAHHAM METOAVYHNX IiXOAIB [0
OL|IHIOBaHHA JOJAHOI BAPTOCTI.

Y mabn. 1 HaBefeHO IIOKasHMKM OpMy-
BaHHS OJAHOI BApTOCTI 3a BUTpATaMu BUPOO-
HUITBA B TOTENbHO-PeCTOpaHHOMY 6i3Heci B po3-
pisi ropuanuHux i ismyHMx oci6 — mignpuem-
iB.

Tabnuusa 1

DopMyBaHHA JOAaHOT BapTOCTi
y roTefibHO-pecTopaHHoMy 6i3Heci y 2013—2017 pp.*

Jomana BapTicTh 3a BUTpaTaMy BUPOOHUITBA Cy0 €KTiB
Bupu ekoHOMiuHOT Poxut I‘OC]‘IO.JIapIOBaHH}I - -
misbHOCTI Ycporo IOPUANYHUX 0Ci6 dismynux oci6
MJIH TPH | MJIH TPH | YaCTKa, % | TeMII, % | M/IH TpH | YacTKa, % | TeMm, %
2013 3184 2820 89 X 364 11 X
2014 1967 1739 88 -38 228 12 -37
T
VIMHAcoBe 2015 2042 1749 86 -11 294 14 29
po3MilryBaHHA
2016 4814 4334 90 148 480 10 64
2017 6828 6063 89 40 765 11 59
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[
3axinuenns mabn. 1
JomaHa BapTicTh 3a BUTpaTaMy BUPOOHUITBA Cy0’€KTiB
. . TrOCIOJlapIOBaHHS
Bungu ekoHomiuHOT P
HisUIBHOCTI OKM Ycboro FOPUANIHUX 0Ci0 disnynnx oci6
MJIH TPH | MJIH TPH | YaCTKa, % | TeMII, % | MJIH TpH | YacTKa, % | TeMm, %
2013 3808 802 21 X 3006 79 X
2014 3657 2159 59 169 1498 41 -50
3abesnedyeHHs
CTpaBaMu 2015 4 385 2 802 64 -23 1583 36 6
1 HamosAMMU
2016 5913 3446 58 23 2467 42 56
2017 8374 4517 54 31 3857 46 56

* FBe3z ypaxyeauHs (hiHancoeux pe3ynomamis OisIbHOCMI RIONpUEMCME 2omenvbHo-pecmopannoi cpepu 3 AP Kpum,
m. Cesacmonona i wacmuHu 30HU NPOBEOEHHA OpeaHizayii 00 €OHaHUX culL.

Tpumimxka. PozpaxoBaHo 3a gaHuMu JlepxaBHOT ciry:KOM CTaTUCTUKY YKpaiHU.

Ha ocHOBi faHux ma6n. 1 ycTaHOBJIEHO, LIO B
roTe/IbHO-pecTopaHHiit chepi mignpuemcrsa (fopu-
AN4Hi 0co6u) GOPMYyIOTb OCHOBHY YaCTUHY JOfia-
HOI BapTOCTi 3a BUTpaTaMy BUPOOHUIITBA (6/113bKO
90 % y rotenbHOMY 6i3Heci Ta moHap 50 %, To4NHa-
1041 3 2016 poKy 3a BUJJOM €KOHOMIYHOI JJis/IbHOCTI
«3abesneyeHHs CTPaBaMU i HAIIOSIMI»).

Cy4acHi BUMOry, AKi CTaB/IATHCA O yIPaB/IiHHA
rOTe/IbHO-PECTOPAaHHNM Oi3HeCOM, Opi€HTOBaHi Ha
OOCATHEHHSA CTPATErivYHMX 1 TAKTUYHUX LijIei, BU-
3HAYEHMX BJIACHMKAMU KalliTajlly Ta iHBeCTOpamu,
CIIPUYMHAIOTh NOTPeby JOCIipKeHH:A (piHaHCOBOI

MIPUPOAN LiHHOCTI, sIKa TIOB’s3aHa 3 IpobaeMaMu
¢dopMyBaHHA (PiHAHCOBUX PeCypciB, CTBOPEHHAM
IOIaHOI BaAPTOCTi, FTeHEPyBaHHS NPUOYTKY, pO3IIO-
BiTy MigIpueMHUIBKOL PEHTH.

BrnacHe mignpUEMHMLBKUII CEKTOP TOTEIbHO-
pecTopaHHOI CIIpaBu € 0a30BMM [JI 3a[JOBOJICH-
HA NOTpeb HacelleHHsA B IOCTYraX pO3MilllyBaHHSA
1 Xap4yyBaHHA.

Y mab6n. 2 HaBeleHO IOKA3HUKY, IO XapaKTe-
PU3YIOTb IMHAMIKY (PiHAHCOBUX Pe3y/IbTaTiB His/Ib-
HOCTI IiJIPMEMCTB TOTEIbHO-PECTOPAHHOI CIIpa-
BIL.

Tabnuus 2
MprbyTKN Ta 36MTKIN NIANPUEMCTB
rotesibHO-pecTopaHHoil chepu Ykpainu B 2013—2017 pp.*
36uTOoK (-); Iignpuemcrsa, ITignpuemcrBa,
Bumn . .
A ITpu6yTok sSIKi ofepyKanmy IpUOYTOK | AKi ofepanu 30MTOK
€KOHOMIYHOIL Poxnu
P 10 ONOATKyBaHHs (+) py— po—
M/IH I'PH qacTKa, % qacTKa, %

TPH TPH
2013 -857,9 53,5 367,5 46,5 12254
2014 -5339,7 51,0 227,4 49,0 5567,1
Timaacose 2015 -5357,4 59,6 389,2 40,4 5 746,6
POSMITLYBaHIA 2016 2153,8 62,2 890,5 37,8 3044,3
2017 +1316,8 62,4 3061,1 37,6 17443

2013 -412,6 61,5 420,8 38,5 8334
T JO—— 2014 -1239,3 62,1 142,8 37,9 1382,1
CTpaBaMu 2015 -1737,0 75,6 382,2 24,4 2119,2

1 HAIIOAMIM 2016 +206,2 74,8 787,5 252 581,3

2017 +660,0 71,8 1239,3 28,2 579,3

* Be3z ypaxyeamns (hiHancoeux pe3ynomamis OisIbHOCMI RIONpUueMcme 2comenvHo-pecmopannoi cepu 3 AP Kpum,
m. Cesacmonons i vacmunu 30HU NPOBEOEeHHs OpeaHizayii 00 eOHAHUX cull.

Ipumimra. PozpaxoBaHo 3a 1aHuMu Jlep:kaBHOT ciy»Ou CTaTUCTUKKM YKpaiHH.
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Y perpocnekTMBHOMY pPaKypcCi HifIpUEMCTBa
rOTEeJIbHO-PeCTOpaHHOI cdepu B YKpaiHi nepeBax-
HO (pyHKIIOHYBa/IM 30MTKOBO, iCHYBaIM BUCOKI pu-
3MKM BTPATU KalliTajlly Ha T/Ii HU3bKOIO PiBHA €KO-
HOMIiYHOI 6e31eKM MiAIPUEMHUIITBA.

[To3suTMBHMM MOMEHTOM € Te, 1110 BKe 2017 poKy
B cekTopi «TuMyacoBe posmilryBaHHA» chopMyBa-
JIOCh «IIO3UTUBHE CabJl0» — IE€PEBUIIEHHS IIpU-
OYTKY JO ONOIaTKyBaHHA HaJ| 30MTKaMIL.

Y 2013—2016 pp. cymu npubyTKYy Oy He3Ha4-
HYMM 11 iHaHCOBOTO po3nopiny it odiniHoi Ka-
niTasisanii roTenpHO-pecTopanHoro 6isHecy. Ilo-
yyHa1o4M 3 2016 poKy CKOpPOUYYETbCS YacTKa 30UT-
KOBMX TOTe/IbHUX IifITIPMEMCTB, BOJHOYAC 3POCTAE
IMTOMAa Bara 3aK/ajliB PeCTOPAaHHOIO TOCIIOJAp-
CTBa, AKi ofiep>Kanm 301TOK.

[TpnOyTKOBIiCTP MifIPUEMCTB T'OTENTBHO-PECTO-
paHHOI cdepy 3HAYHOIO MipOIO 3a/IeKUTH Biff IPyIN
¢dakTOpiB 30BHIUIHBOTO BIUIMBY (TEOMOMITHYHUX
PU3MKIB, KYNiBe/IbHOI CIIPOMOYKHOCTI, 3alIHATOCTI
HacelleHHs, TYPUCTUYHOI aKTMBHOCTI TOIO0) i Iji-
JIOTO KOMIIJIEKCY BHYTPIIIHIX YIIPaBIiHCbKUX YMH-
HIKIB, IO JileTepMiHYIOTh e(DeKTUBHICTb TOTeIbHO-
pecTopaHHOro 6i3Hecy, 30KpeMa, MapKeTUHTY, PeK-
JaMM, MEHEIPKMEHTY Ta I[iHHiICHO-OPi€HTOBaHOIO

Cnucox sukopucmanux Oxepen

yIIpaB/IiHHA, 1[0 Ma€ 3abe3medyBaTy po3poOIeHH
1 peasnisanilo 3aXofiB, CIPAMOBAHUX Ha IiIBUIEH-
HA KOHKYPEHTOCIIPOMOXKHOCTi TOTe/IbHO-PecTo-
PaHHUX HOCTIYT.

BucnoBku. lliHHicHO-OpieHTOBaHe YyIpaBiH-
Hf B TOTE/IbHO-PeCTOPaHHOMY 6isHeci posrisama-
€TbCA fIK yHiBepcajbHa KOHILEMIid, 1[0 peraMeH-
Ty€e HeoOXifHiCTb MakcuMmisauii miHHOCTI mIs BCix
Cy0’€KTiB PUHKY TOTe/IbHO-PECTOPAHHMX ITOCTIYT.

Opranisaijisi roteapHO-pecTOpaHHOrO 6i3He-
Cy, o 0a3yerbcsd Ha KOHIEMIl LiHHICHO-Opi€H-
TOBAHOTO YIIPaBJIiHHA, X04a JI moTpedye Oinpinx
3yCWIb i BUTpAT iHTENEKTYa/JbHUX PECYpCiB, Ofi-
HaK PO3KPUBA€E MEPCINEKTVBY OTPUMMaHHA KOHKY-
PEHTHUX IlepeBar Ha PUHKY BHACTIOK MOOY/OBK
CUCTEMY MOHITOPMHIY L[iHHICHMX OPi€HTMPIB CIIO-
JKUBa4iB, po3pobOieHHs MexaHi3My (iHaHCOBOTO
MEHEPKMEHTY, 110 3abe3ledyBaryMe rapaHTOBAHY
PMHKOBY KalliTasi3alilo IOTe/IbHO-pEeCTOPAHHOTO
6i3Hecy i 3a/j0BO/IeHHA (piHAHCOBMX iHTepeciB B1ac-
HUKiB. PO3p00/IeHHs KOHLIENTYaJIbHNUX IOTOXKEHb
i IpaKTMYHMX peKOMeH/Iallii i3 mpo6ieM LiHHiCHO-
OPIEHTOBAHOI'O IEpP>KaBHOT'O PETyIIOBaHHA PUHKY
TOTE/IbHO-PEeCTOPAHHMX IOCIYT € MepCHeKTUBHUM
HaIpsAMOM /I OJa/IbIINX HAaYKOBUX PO3BiOK.
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The article considers the general theoretical, the
methodological and practical aspects of the value
based management in the sphere of hotel and res-
taurant business. It shows the main stages of the
management formation, determines the place and
the role, the main methods and technologies of its
realization. The value based management in hotel
and restaurant business is considered as a universal
conception, what determines the necessity of maxi-
mization of the value for all subjects of hotel and res-
taurant services market. There has been performed
the comparative analysis of the value based man-
agement in hotel and restaurant business from the
viewpoint of revealing of its gist, economic nature,
forms, structure, content, applied usage.

The subject sphere and conceptual apparatus of
the value based management in hotel and restaurant

business in the part of identification of the value
system of subjects of market interaction have been
specified. The effectiveness of functioning of en-
terprises of the hotel and restaurant sphere can be
studied with the usage of methodical approaches to
evaluation of added value. There have been analyzed
the asymmetric manifestations during the forma-
tion of the added value by the costs of production
in the hotel and restaurant sphere by types of eco-
nomic activity, and organizational and legal forms
of entrepreneurship.

The results of the research prove the formu-
lated hypothesis that profitability of enterprises
of the hotel and restaurant sphere mostly depends
on a group of factors of external influence (geopo-
litical risks, purchasing ability, population employ-
ment, tourist activity etc.) and the whole complex

115



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

of internal administrative factors, which determine
the effectiveness of hotel and restaurant business,
specifically marketing, advertising, management
and value based management, what has to ensure
the development and realization of measures ori-
ented to increasing of competitiveness of hotel and
restaurant services.

References

The developed theoretical and practical con-
cepts can be used to plan and organize hotel and
restaurant business, for the gradual inculcation of
the value based management technology into busi-
ness processes, and also for the development of the
methodological basis of financial management of
enterprises of the hotel and restaurant sphere.
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AHorTauif. [TpucsauyeHoo 00CNIOXKeHHIO CMpyK-
mypHux ocobsiugocmeli 060pomMHuUX akmusig nio-
npuemcmad. AKUeHmMo8aHo ys8azy Ha HeobxiOHOC-
mi no2nubneHHA aHanisy 3anacie i 8UpobHUYUX 3a-
nacis, wo 0acme MoXxsaugicme cghopmysamu 6inou
AKicHy iHhopmayiliHy 6asy 0na ynpasniHceKux pi-
weHb Wo0o 060pOMHUX akmusis.

[1na nidsuweHHs AKocmi 0ocnioxeHHA 3anacis
3aNpONOHOBAHO BUKOpUCMOBYBAMU CMPYKMYyp-
HUl aHanis, Akul 0d€ MOX/UBICMb BU3HAYUMU
posib (Yacmky) 060pomHuUx akmuasis, 3anacis i eu-
pobHuUYUX 3anacie y akmusax nionpuemcmad, 0o-
cnioumu cmpykmypy 3anacie i meHoeHyii cmpyk-
MYpHUX 3pywieHs, AKi 8UsHadyaromes nompeby nio-
NpueMcmeaa 8 MamepianabHUX pecypcax, a omxe,
8 06i208uUX KOWMAX.

AHHOoTauma.  [loceaweHo  UCC/1e008AHUIO
CmpykmypHbix ocobeHHocmel 060pOMHbIX aK-
mueos npeonpusmus. AKUeHmMupos8aHo BHUMA-
Hue Ha Heobxodumocmu YyanybneHus aHaau3a
3anacos u npou3sooCMBEeHHbIX 3anNdcos, YmMo no-

HazonoweHo Ha eaxiusocmi 8paxy8aHHsA 3a-
pybixkHo20 00C8idy 015 po3pobrieHHS NoAIMuUKU
yNpassiHHA Wo0o 060pOMHUX adKmMusis, OCKilbKU
nionpuemcmea — eany3esi nidepu marome Oewjo
[HWIi CMpYKMYypHIi XapakmepucmuKku akmueie ma
obopomHux akmusis. Onpaybo8AHO KJIIOYO8I iH-
oukamopu cmpykmypu MadlHa Ha npukaaoi apy-
6i>kHUX NIONPUEMCMS, AKI € KOHKYpeHmamu i 2any-
3egumu sidepamu. YcmaHossieHo cymmegi Hegio-
NosioHOCMIi y CMpYKMypHUX Xapakmepucmukax aK
akmuaeis, mak i 3anacis, a ye 03Hayae Hoai Ui/ibosi
opieHMUpU 0719 NOAIMUKU ynpassiHHA 060pomMHu-
MU aKmugamu Ha nepcneKkmuay.

KntouoBi cnosa: o6opomHi akmueu, 3anacu, 8upo6-
Huyi 3anacu, cmpykmypHul aHasi3, MawuHobyoieHi nio-
hpuemcmea.

380/1UM chopmuposame b6osiee KayecmeeHHyHo
UHGOPpMAYUOHHYI0 6a3y 014 ynpassieHYecKux pe-
weHuli no 060poMHsIx akmueax. Jna noswiweHuUA
Kayecmesd UCC1e008aHUA 3adNACO8 NpPeOsIoXeHO
ucnos1b308aMb CMPYKMYypHbIU aHAIU3, Komopbil
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no3eosisem onpedesiums posib (00/110) 060pOMHbIX
akmueos, 3andcos U npou3so0CcMBeHHbIX 3aNacos
8 akKmueax npeonpusmus, ucc1edo8ames CMpykK-
mypy 3anacos u meHOeHyUU CMpyKMypHsbIX cO8U-
208, KOmopeble onpedesigiom nompebHocMb npeo-
npuasMuUA 8 MAMepuasibHbIX pecypcax, a c/1edosd-
meJsibHO 8 060POMHbIX Cpedcmaax.

[MooyepkHyma saxxHocms yyema 3apybexHo20
oneima 014 paspabomku NOAUMUKU ynpassieHus
no 060pOMHbLIX aKMuBAax, NOCKOJIbKY npeonpus-
mus — ompacsiesble sudepbl UMEM HECKOJIbKO
Opyaue cmpyKmypHsle XapakmepucmuKu dKmugos

ITocranoBka mnpo6memu. OOOpPOTHI aKTUBU
i 6e3mocepeHBO 3amacy MiAIPUEMCTBA NOTpely-
I0Tb CUCTEMHOTO YIIPaB/liHHA B KOHTEKCTi 3abes-
HeYeHHs NPUIIBYU/IIEHHS 000pOTY, YAOCKOHAJIeH-
HA CTPYKTYPHUX XapaKTEepUCTHUK i MOMINIIeHHA Ha
11il1 ocHOBI (piHaHcOBoOrO cTany. O60pOTHICTH 060-
POTHUX aKTVBiB BU3HaYae NOTpelOy MiANpUEMCTBA
Y BUIPHMX KOIUTAaX J/IA IiATPUMKM AVHAMiKU BU-
POOHMIITBA, 2 OTXKe, BU3HAYA€ ePEeKTUBHICTb (PyHK-
nionyBaHH:. Po3MilenHs cpopMoBaHOro Kamiramy
HiIpueMCTBA HOBUHHE MaTV OOIPYHTOBaHY OCHO-
BY, BifoOpa>kaTy ramy3eBi 0co6mmBOCTi Ta cipuATH
PO3BUTKOBi BUPOOHNYOro IOTEHIIiaTy, caMe TOMY,
Ha HAIlly AYMKY, CJIifi BUKOPUCTATU CTPYKTYPHUII
a”ami3. CriBBiHOIIEHHA MK 0OOpPOTHMMM i He-
00OpPOTHUMM aKTUBaMM, CTPYKTYPHi XapaKTepyc-
TUKM BJIACHE 3aIlaciB BMMAralTh Pi3HOTO PiBHA
TKBIFHOCTI, a TOMy HOTPe6YIOTh KOMIIIEKCHOTO
JMOCTi>KeHH .

Ha cyvacHoMy eTami po3BUTKY PMHKOBUX Bifi-
HOCVH y IIpolIleci aHasIi3y 3anacis BifjOyBaeTbcs 3Mi-
LIeHHA aKILeHTiB i3 30BHILIHIX ACIIEKTiB Ha BHYT-
piliHi, OCKI/IBKM /1A IIPOMMCIOBUX IiJIIPUEMCTB
He € aKTyaJIbHMM 3HaWTV IIOCTaYa/bHMKA MaTepi-
aJIbHO-CYPOBMHHUX PeCypciB, OibII aKTyaTbHUM
€ 3abe3nedyeHHs epeKTMBHOCTI iX BUKOPMCTaHHS,
Xoua I MAIlIMHOOYAIBHMX IiAIPUEMCTB OKpeMi
NOCTa4Ya/IbHMMY, 3a0e3evyIouy OCHOBHI arperartu
i KOMIIZIEKTyI04i, MOKYTb OyTI CTpaTeriyHo 3Ha4M-
MUMM Ta CIPUATY 200 0OMeXXyBaTV PO3BUTOK BM-
POOHMKIB KiHI[eBOI TPOAYKIIii.

CaMe TOMY IMTaHHS aHATITUYHOTO 3a0e3I1edeH-
HA YIIPaB/IiHHA 3allacaMy 3a/IMIIAI0ThCA BaXK/INBU-
M1 i noTpebye BUBYEHHS, Y TOMY YNCT i3 3acTOCY-
BAHHAM Pi3HUX METO/IIB.

AHani3 oCTaHHIX FOCTIIKeHb i MyOmiKamiii.
[IutanHA O06/TiKOBO-aHAITUYHOTO 3abe3IeyeH-
HS YIpaBIiHHA BUPOOHMYMMU 3amacaMy JOCUTD
JeTaZbHO IIPEJCTaBIeHI B HAyKOBill JiTeparypi:
OOIPYHTOBAaHO MeTOAVYHI MifXOAy, po3pobieHo
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u obopomHebix akmusos. 0bpabomaHo Ki4yessvlie
UHOUKamopsl cmpykmypsl UMyujecmed HaA npu-
Mepe 3apybexHbix npednpuamudi, Komopesle A6/1-
IOMcA KOHKypeHmamu u ompdacsessiMu udepa-
Mu. YcmaHoesneHel cyujecmeeHHble Hecoomeem-
cmeus 8 CMPYKMYPHbIX XapakmepucmuKkax Kak
akmueos, mak u 3andcos, d 3mo o3Haydem Hogble
yesegble opueHmMupbl 0718 NOIUMUKU ynpassieHus
060pOMHbLIMU AKMUBAMU HA hepcnekmuay.
KnioueBble cnoBa: 060pomHsie akmussl, 3andacsl,
npOU3BOaCIT)6€HHbIe 3anacel, cmpmeypr/L"l aHasnaus,
MawuHocmpoumersibHoble npeanpu,qmu,q.

OCHOBHI €TalM aHalisy, CUCTEMATU30BAHO OCHO-
BHI ITOKa3HUKM. TaK, K/IIOYOBMMI € IIpalli, 30KpeMa,
JI. Banpopina [1], I. bonmapesa [2], A. By6enu [3],
K. Ipanosoi i K. banka [4], B. Konamyk i O. lycen-
ko [5], A. Kacuu i O. Uy6kn [5], A.Konamyxka [6],
A. Kpasuosoi i O. Cucrwok [7], JI. C. Credanuumnza
[8], B. XaBpyxka [9]. Y 3a3HaueHMX IpaIax OCHOBHA
yBara IpujiJeHa BYEHVMM BUBYEHHIO TPAJMIIili-
HUX METOAMYHMX IiJXOMiB [O aHali3y BUKOPUC-
TaHHA MarepiaJIbHUX pecypciB. OpHak Toil ¢axT,
mo npobnemu 3abesnedeHHA e(eKTUBHOCTI BHU-
KOPVUCTaHHS OOOPOTHMX aKTUBIB Ha YKPalHCBKUX
HMiJIPUEMCTBAX 3A/IMINAIOTHCA, JOLIBHO, HA HAIly
AYMKY, [OCHUTY [OCBif 3apyObKHMX mifnmpu-
€MCTB 1 pO3IIMPUTH CIIEKTP 3aCTOCOBYBAHMX aHa-
TMTUYHUX IHCTPYMEHTIB.

Memoto cmammi € JOCHiIPKEHHA NPaKTUIHUX
aCIeKTiB BMKOPUCTAHHA 3amaciB Ha MalIMHOOY-
OiBHUX MiIIPMEMCTBAX 3af/id BU3HAYEeHH:A CTPYK-
TYPHUX XapaKTepUCTUK Y KOHTEKCTi MiBUIIEHHS
inpopmarifinoro 3abesnedyeHHSA YIIPaBIiHCBKUX
pillieHb 32 VM NUTaHHAM.

Bukmam OCHOBHOroO Marepiany AOCTiIKeHHs.
Bupo6unyi 3amacu € He juIIe CKIaJoBOI0 000pOT-
HUX aKTUBIB HiIPMEMCTBA, a i1 BAKINBOI YMO-
BOIO Ta IHAMKATOPOM MacIITabiB 110TO isTBHOCTI.
KinbKicHO-AKiCHI XapaKTepUCTUKM MaTepialbHO-
TEeXHIYHMX peCypcCiB, 3[aTHICTb MiJIIPUEMCTBA
chopmyBary ixHiit o6cAr BifmoBigHO 70 mOTpeb
BUPOOHMITBA 3abe31euyoTh Oe3nepebiitHe PyHK-
11ioHyBaHHA Ta po3BuToK. OfHaK mpouec popmy-
BaHHA BMPOOHNMYNMX 3allaciB Mae IIeBHI Tramysesi
0co6mMBOCTi, AKi TOTPi6HO BpaXOByBaTH y mpolLeci
yIpaB/IiHHA.

Takox c1if 3Ba)KaT Ha eTall )KUTTEBOTO LMKy
HMiJIPUEMCTBA, OCKIZIbKY, HAIIPUK/IAZ, IIiJ| 9ac CIIa-
Iy NigTIPMEMCTBO HECIIPOMOKHE HAJIeKHMM YMHOM
npoginaHcyBaTy 060pOTHi akTuBU i cpopmyBaTn
NOTPiOHMIT /1A MATPUMKY AMHAMIKM BUPOOHMU-
IITBa 00CAT MaTepia/IbHUX PecypciB.



3rigno 3 I1(c)bO 9, 3amacu — akTuBY, SAKi: yTpU-
MYIOTbCSL JUISL TIOfJIBIIOrO IPOAaxy (posIopiny,
nepefadi) 3a YMOB 3BMYAIIHOI TOCHOAAPCHKOI i-
AJIBHOCTI; Iepe6yBaioTh y Ipoleci BUpOOHMIITBA 3
METOI0 ITOJA/IbIIOTO MIPOAAXKY IPOAYKTY BUPOOHM-
LTBa; YTPUMYIOTbCA I CIIOKMBAHHA IIiJ 4ac BU-
poOHMIITBA NIPOAYKIIii, BUKOHAHHSA poOiT i HajaH-
HA TIOC/YT, @ TaKOXX YIPaBIiHHA MigIIPUEMCTBOM/
YCTaHOBOIO.

CaMe Take BU3Hau€HH:A XapaKTepuU3ye IpUPORY
JOCTiIPKYBaHUX IPOLECIB i € OCHOBOIO [ OpraHi-
3anii 00/1iKy 3amacis it BUpOOHMYMX 3amaciB.

OCHOBHI eTany aHali3y BUKOPUCTaHHS BUPOO-
HUX 3amaciB mepem6avanTh: JOCTIIKEHHSI YaCcTKN
BUPOOHIYNX 3aI1aciB y CK/Ia/IiB aKTUBIB Ta 060pOT-
HVX aKTUBIiB, BUBYEHHS CKJIQ[y BUPOOHMYMX 3a-
nacis i piBHA 3a0e3ne4eHOCTi MifIPUEMCTBA HUMY,
MOHITOPVHI BUKOHAHHA [IOTOBOPIB i3 IOcTadasib-
HYIKaMJ, aHaji3 eeKTMBHOCTI BUKOPUCTAHHA Ma-
TepiaJIbHUX PecypciB.

Ane B cy4acHMX yMoBax Oi/IbII BaXX/IMBO pO3-
IJIAaTV BUPOOHNYI 3amacy y B3a€EMO3B A3KY 3 iH-
VMMM IIOKa3HMKaMM, 30KpEMa, He3aBepIIeHUM
BUPOOHMI[TBOM, T'OTOBOI IIPOAYKLi€w, AebiTop-
CHKOIO 3a00prOBaHICTIO, iHITNMU.

Takox aHasmi3 HOLIIBHO PO3MMPUTU LUIIXOM
BUKOPYICTAHHS JJOBATKOBOrO Habopy MeToAiB. Bax-
JIMBYIM METOJIOM JIOCITiJPKEHHA 3aI1aciB € CTPYKTYP-
HIIA, OCKIIBKM caMe CTPYKTYPHI XapaKTepUCTUKMU
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JO3BOJIAIOTH C(HOPMYBATH PO3YMIHHS 3HAYMMOCTI
LbOrO BUJy aKTUBIB I BiJIIOBiJHOI IpynM IIiji-
HMPUEMCTB.

3 ypaxyBaHHAM BUIIEBUK/IAIEHOTO IPaKTUYHI
NUTAaHHA aHaIi3y BUKOPUCTAHHA OOOPOTHUX akK-
TUBIiB JOLITBbHO NONOBHUTYM TAaKMMMU OCHOBHUMU
eTaraMm, SK: JJOCTIIKEHHA 4YacTKM OOOpPOTHUX
aKTUBIiB, 3amaciB (BMpOOHMYMX 3amaciB) y ckmafi
aKTUBIB, MOCTII>KeHHS AUMHaMIiKM CITiBBiHOIIIEHHS
3amaciB i fe6iTopcpKoi 3a00proBaHoOCTi, BU3HAYCH-
HS 0COONMMBOCTEN CTPYKTYPU 3aIaciB TOLLO.

CrpykTypa MaliHa B YacTMHI CHiBBiZHOIIEHHS
000pOTHUX i HEOOOPOTHMX aKTUBIB BioOpaxae
IXHIO POJIb Y JiA/JIbHOCTI MiJJIIpMEMCTBA 1 XapaKre-
pusye norpeby B obopoTHux 3acobax. Ilfo 6inb-
IO € YacTKa BUPOOHMYMX 3amaciB, TO OinmbIimit
00CAT KOIITIiB MiAIPMEMCTBO BUKOPUCTOBYE JJIA iX
¢dbopMyBaHHS, a Lie O3HAYA€ 3a/IKHICTD Biff iHA-
1ii Ta HeCTillKa BEIMYMHA BAPTOCTIi aKLjiil HA PUHKY
i BapTOCTI HifnpueMcTBa B LioMy. I HaBmakuy, no-
PIBHAHO BJMCOKA YacTKa HEOOOPOTHNX aKTUBIB Bi-
nobpakae PoHI0030pOEHICTD MIAIPUEMCTBA Y BifI-
TOBifHi ramysi Ta yacTKy iM06ini30BaHNX KOIITIB.

J1s Toro, 11106 ;OBECTM BOXK/IMBICTD IPOBOANUTH
aHayIi3 i KOHTPO/Ib 3a 3a0e3IeYeHICTI0 MiAIpueEM-
CTBa BUPOOHMYMMU 3aIlacaMi, BapTO PO3IIAHYTU
i mpoaHanisyBaTy IMTOMY Bary KO>KHOTO BUJY 3a-
naciB y 3arabHOMY 06cs3i 3amacis Ta y ckmazii 060-
POTHUX aKTUBIB (mabmn.).

Tabnuus

AHani3 yacTky BUpOOHMYKIX 3anaciB y cKnagi 3anacis Ta 060pOTHMX aKTXBIB
MpAT «ABTOKpA3» i MpAT «Kpegmatu» 3a 2015—2017 p.

3HavyeHHs, TUC. TPH Bipxunenus
IToxasHukm
2015 pix | 2016 pix | 2017 pik abcout., +/- BiTHOCHE, +/-
IIpAT «ABTOKpPA3»

Bamanc 6136111 | 6284348 | 6923496 | 148237 639 148 102,4 | 110,2
O6opoTHi aKTUBHI 4643 696 | 3698 153 | 6328562 | -945543 | 2630409 79,6 | 171,1
yacmxka 6 6anarci, % 75,68 58,85 91,41 -16,8 32,6 77,7 | 1553
3amacm: 375 698 455183 518 959 79 485 63 776 121,2 | 114,0
uacmka 6 000pomHUx akmusax, % 8,09 12,31 8,20 4,22 -4,11 1522 | 66,6
yacmka 8 banarci, % 6,12 7,24 7,50 1,12 0.26 118,3 | 103,6
- BUPOOHMYI 3ammacu 166 186 164 985 228 766 -1 201 63 781 99,3 | 138.,7
uwacmka y sanacax, % 4423 36,25 44,08 -7,98 7,83 81,9 | 121,6
- He3aBepIICHEe BUPOOHHUIITBO 19270 65 389 96 307 46 119 30918 339,3 | 147,3
yacmxka 6 3anacax, % 5,13 14,37 18,56 9,24 4,19 280,1 |129,2
- TOTOBA MPOIYKIList 188 430 223 456 192 644 35026 -30 812 118,6 | 86,2
yacmka 6 3anacax, % 50,15 49,09 37,12 -1,06 -11,97 97,9 75,6
- TOBapH 1812 1353 1242 -459 -111 74,7 | 91,8
yacmka 6 3anacax, % 0,48 0,30 0,24 -0,18 -0,06 62,5 80,0
Omnepartiiiii BUTpaTH 1768907 | 1411419 | 1164467
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3axinuenus mao.

3HaveHHs, TUC. TPH Bigxunenusa
IloxasHukn

2015 pik | 2016 pik | 2017 pik abcon., +/- BiHOCHe, +/-
Jeb6iTropcpka 3a60propaHicTb
3a MPORYKIIiio, TOBapH, po6oTH, 416 985 588 385 931408 | 171400,0 | 343023 141,1 | 158,3
TOCTTYTH
uacmka 6 000pomHUx akmusax, % 9,0 15,9 14,7 6,9 -1,2 176,7 | 92,5
MarepiabHi 3aTpaTn 1350 783 817 371 793 808 -533 412 -23 563 60,5 97,1
Ei;i‘;aaﬁfggﬁi‘gxgzsﬂzpaT 76,36 57,91 68,17 185 10,3 758 | 1177

IIpAT «Kpepmam»

bananc 313963 422 835 621394 | 108872,0 | 198559 134,7 | 147,0
O6opoTHi aKTHBU 228216 342 706 532287 | 114490,0 | 189 581 150,2 | 155,3
yacmka 6 banarci, % 72,69 81,05 85,66 8,4 4,6 111,5 105,7
3amacm: 101 047 152704 | 308756 51 657,0 156 052 151,1 | 202,2
uacmka 6 000pomuux akmusax, % 4428 4456 58,01 0,3 13.5 100,6 | 130,2
yacmxka 6 oanarci, % 32,18 36,11 49,69 3,9 13,6 112,2 137,6
- BUpOOHIYi 3amacu 65 694 95913 166 644 30219,0 70 731 146,0 | 173,7
wacmxka 6 3anacax, % 65,01 62,81 53,97 -2,2 -8,8 96,6 85,9
- He3aBeplIlleHe BUPOOHUIITBO 24304 48 743 133 462 24 439.0 84719 200,6 | 273,8
yacmxa 8 3anacax, % 24,05 31,92 43,23 7,9 11,3 132,7 135,4
- TOTOBA IPOYKIIiA 10 591 7908 8219 -2 683,0 311,0 74,7 103,9
yacmka 6 3anacax, % 10,48 5,18 2,66 -5,3 -2,5 49,4 51,4
- TOBapu 458 140 431 -318,0 291,0 30,6 | 307,9
yacmka 6 3anacax, % 0,45 0,09 0,14 -0,4 0,1 20,0 155,6
Onmnepaniitsi BUTpaTn 436 355 508 102 908 178 71747,0 | 400076 1164 | 178,7
MarepianbHi 3aTpaTn 243 638 306 828 592 481 63 190,0 285 653 1259 | 193,1
jiggzzlﬁiffﬁgf;aﬁx ;}“Tp“ i 55,83 60,39 65,24 4,6 48 108,2 | 108,0

Ipumimka. Cxnageno 3a nauumu [12].
Ilpepcrasneni pani
aHaIi3:

Mo-Tiepiite, 3HAYMMOCTI 3amaciB (BUPOOHMUMX
3araciB) y po3BUTKY IiAPMEMCTBA HA CY4aCHOMY
eTarli, IIpo 10 CBiYaTh TaKi IOKa3HUKU, 30KpeMa,
AK 4acTKa 0O0OPOTHMX 3amaciB i 3amacis y BemmumHi
aKTUBIB 6amaHCy;

HO-/IpyTe, AMHAMIYHMX XapaKTePUCTUK 000pOT-
HUX aKTUBIB, 3amaciB i BI/IpO6HI/I‘{I/IX 3amaciB, 110
J03BOJISI€ BCTAHOBUTH BIUIUB IIpOLieciB iHALil;

IIO-TPETE, CTPYKTYpM 3amaciB Ta iXHIX CTpyK-
TYPHUX 3PYULIEHD, IO € OCHOBOIO /I yIIPaBIiHHA
3amacami i BioOpaxkae 0cob61MMBOCTI HOCTIHKyBa-
HUX IIJIPUEMCTB Y YaCTMHI BUBYEHHA CTPYKTYpU
aKTUBIB y LirOMYy.

HaBeneni B ma6s. naHi cBigyaTh po nocrymnose
30inbllleHHs] BeMMYMHY 000POTHUX aKTUBIB, 3ama-
ciB, BI/[po6HMqMX 3araciB 1 36epe>1<eHHﬂ OCHOBHUX
CTPYKTYPHUX Hpomnopuiit. fK pesynbrar, yacTka
00OpOTHMX AKTUBIiB y 3ara/lbHill ixHiit BemMumHi
B cepepnbomy nepesuinye 80 %. Ile o3nadae, 1o

[NO3BO/IAKTD IIPOBECTU
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Y4acTKa HeOOOPOTHMX aKTWBIB CTAHOBUTH YCHOTO
20 % i He BifiIOBifa€ Tay3€BUM T€HIECHIIAM.
JomaTkoBa mpobema — 1ie pojib iHIINX BU[IB
060pOTHUX aKTUBIB, 30KpeMa, Bij0yBa€eTbCs 3poc-
TaHHA JebiTopcbkoi 3aboproBaHocTi 3a poboryu,
TOBapy IOCIYIH, AKa IepeBUIiae 15 %; BUCOKOIO
€ Jactka rpomert — 20 % Tomo. Takum 4mHOM,
pecypcu mifNpMEMCTB, pO3MillleHi IepeBaXHO B
000pOTHUX aKTMBAX, 3POCTAHHs BEIMYMHY 3ala-
CiB i BUpOOHNYNX 3amaciB Ha QoHi mafiHHsA 06cATiB
BUPOOHUIITBA CBifjYaTh MpO BIUIMB iHQIALINHMX
NPOLECIB i MOCTYyNOBE 3pOCTAaHHA IjiH Ha Marepi-
amyu, CUpPOBUHY, KOMIUIEKTyIoui. Taki 3MiHu Hera-
TUBHO BIUIMBAIOTh Ha BAapTICHI XapaKTE€PUCTUKN
npoaykuil Ta QiHaHCOBI pe3ynbTaTy Ais/IBHOCTI.
IIle omHa HeraTMBHA XapaKTE€PUCTMKA y CTPYKTYpi
3amaciB — 11e 30i/1bIIeHHs BEIMYMHA 1 YaCTKU Je-
6iTOpCcHKOI 3a60ProBaHOCTI 3a MPOAYKIito, poOOTH,
nocmyru. Husbkuit piBeHb pO3paxyHKiB 3a BifBaH-
TaKeHY IPOAYKIIi0, AKE BUK/IMKAHO MOTipLIIEHHAM
IJIATOCIIPOMOXKHOCTI CIIOXKMBaYiB, IPU3BOANUTD [0
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imo6inisanii ¢iHaHCOBMX pecypciB HaBiTh y Ppopmi
HOPiBHAHO JIIKBiJHOTO aKTVBY, AKMM € Jie6iTopchbKa
3a00proBaHicTb.

Toit daxT, mo 6inbIry YacTKy MaitHa, TO6TO BU-
KOPUCTAaHMX PpeCcypciB, HiJIIPMEMCTBA TPUMAKThH
y popmi 060pOTHUX aKTUBIB, He € B YMOBaX Mallly-
HOOYJYBaHHS ITO3UTVBHUM SIBUIIEM.

YacTka 3amaciB y BenuuuHi BamoTH OamaHCy
2017 poxy cranoBuna 7,5 i 8,2 % — y Benm4mHi
ob6opoTtHux akTuBiB. Husbka yacTka BenM4InHM 3a-
nacis i, BiAmoBiHO, BUpoOHMYMX 3amaciB y 6amaHci
3yMOBJICHA CYTTEBUM MajiHHAM 00cATiB BUPOO-
HUITBA | CKOPOYEHHSIM MacIITabiB AifATbHOCTI [0-
CIIIPKYBaHOIO MiINpUEMCTBaA.

JIaHLIIO>KOK ~ TIPUMYMHHO-HACTIIKOBUX  IIPOO-
neM Oyfle TakMM: 3HIDKEHHS IONUTY Ha IIpO-
OYKUI0 IiZIPUEMCTBA 3YMOBJIIOE CKOPOYEHHHA
o0cAriB peanisalii, a OTXe, BeINYMHY T'POLIO-
BUX KOWITIB IifAIPMEMCTBA, WO CIPAMOBY-
I0TbCSI Ha (OPMyBaHHSA BUPOOHMYMX 3aIlacis,
a 1e, y CBOIO 4epry, IpU3BOAUTD IO CYTTEBUX IIe-
PEKOCIB CTPYKTYpPM aKTMBiB, KON YacTKa 3aIlaciB
i BMpOOHNYNX 3amaciB CyTTEBO 3MEHIIYETHCA, 110
€ CBIJYEeHHAM 3MeHIIEeHHSA MaclITabiB gisIbHOCTI
HMiJIPUEMCTBA.

JIna po3yMiHHA BifIIOBIZHOCTI 4M HEBiJIOBif-
HOCTI cuTyanil Ha YKpalHCBKMX IifIIPMEMCTBAX
JOLJIBHO BUBYNUTU K/IIOYOBI iHAMKATOPU CTPYKTY-
pM MailHa Ha NPUKIAZi 3apyODKHUX HifIpUEMCTB.
InpuxaTopaMy MOXXHa BMKOPUCTATH ITIOKa3HUKU
HMiJIPUEMCTB-KOHKYPEHTIB i MiJIIPUEMCTB — Tajy-
3€eBUX JIiflepiB.

Tax, BAT «KamMA3», KOHKYpeHT YKpaiHCbKOTO
aBTOMOOIBHOTO MiAIPUEMCTBA, MAa€ TaKi IOKas-
HUKN: 9YaCTKa 060p0THI/IX aKTUBIB — 65 %, 4acTKa
BUpOOHNYMX 3anaciB — 20 %, yacTka gebiTopchKoi
3aboproBaHocTi — 17 %, a 9acTKa OCHOBHMX 3aCO-
6iB — npubmusno 22 %. [Ipencrasneni HOKa3HMKN

Cnucok suxopucmarux oxceper

CBiZj4aTh IO Te, IO CTPYKTYPHi XapaKTepUCTUKI
MaliHa YKpalHCbKUX i POCIICBKMX HiIIPMEMCTB Ma-
IOTb CXOXK1 XapaKTePUCTUKMU.

Inst xommawii I>keHepan MoTops: yacTka 060-
pOTHMX aKTUBiB — 47,1 %, y TOMy 4MC/Ii 4acTKa
3amaciB — 7,7 %, 4yacTka Heo6op0THMX aKTUBIB
— 53 %. JIna xommanii Tojtora IMOKasHMKIB BifIo-
BigHO cTaHOBIATH 37,9; 4,8 i 62,1 %. lle cBiguuThH
Opo Te, IO CHIiBBiIHONIEHHS MK 00OpOTHMMM
Ta HeOOOPOTHMMM aKTMBAMU B 3apyODKHUX IIifi-
IPUEMCTB OJHO3HAYHO Ha KOPUCTh HEOOOPOTHMUX.
JIoriyHMM NOSICHEHHAM TaKOTO CTaHy pedell € Toi
¢axT, mo MamnHOOyAiBHEe BMPOOHUIITBO € JyXe
q)OHJIOMiCTKI/IM i HAyKOMICTKMM, a OTXKe, HOTpe6y€
BapTICHOTO Cy4aCHOTO 0O/IalHaHHA Ta IEBHOTO 00-
CATy HeMaTepiaJibHMX aKTUBiB. BipmosigHo pomb
000pOTHUX aKTUBIB € 3HAYHO Oi/IBIIIOI0 TOPIBHAHO
3 HeoboporHuMM. YacTka 6e3mocepesHbO 3amacis
cTaHoBuUTh 5—8 %. Bucoka 060poTHICTh H03BOISIE
3MEHIINTY BEINYNHY PecypciB, AKi MOTpibHO miz-
IPUEMCTBY YTPUMYBaTH Y GOpPMi 060POTHMX aKTHU-
BiB Ta 3amacis.

BucHOBKI i TIepcreKTMBM MOAANbIINX [O-
caimkenb. O60pOTHI akTVBYM, 3amacy (BUpoOHMYI
3araciu) € BOX/IMBMM BUIOM aKTUBIB, BICOKa 000-
POTHICTb AKMX MO3BOJIAE PO3MILyBaTU pecypcu
mifipueMcTBa B iHII BUAM MaliHa, TOOTO B He-
000pOTHI aKTUBHU, SKI € OiNbII BOXIUBUMMU IS
PO3BUTKY BUPOOHMYOro HOTEHIialy MaIIMHOOY-
IiBHOTO MifiTPMEMCTBA.

[TpoBeneHe aHamiTMYHE JOCI/KeHH iHOpMa-
nitHol 6a3M peajbHUX MiANPUEMCTB MiATBEPIPKYE
aKTYaJIbHICTD IOCHI/PKYBaHOI IpO6/IeMH, OCKiNlb-
KM MalOTh MicClje IIeBHi IIEPEKOCH, SAKi CTOCYIOTbCA:
CHiBBiTHOLIEHHS 060POTHNX i HEOOOPOTHUX AKTHU-
BiB, CTPYKTYPM 3aI1aciB, pojli MaTepiabHUX BUTPAT
y 3arajibHill BemuuHi co6iBapTOCTi NpopyKuil mia-
IIPUEMCTBA.
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Abstract. The article investigates structural features of the current assets of the enterprise. The emphasis
is on the need to deepen the analysis of stocks and inventories, which will enable to form a more qualitative
information base for management decisions on current assets. In order to improve the quality of inventory
research, itis suggestedto use astructural analysis that enables us to determine the role (proportion) of current
assets, stocks and inventory in the assets of the enterprise, to investigate the structure of stocks and trends of
structural changes that determine the need of the enterprise in material resources, and therefore in working
capital . For analysis, Ukrainian machine-building enterprises were selected, which are characterized by high
material-intensive production and require implementation of a more effective policy in this field. Synthesis
of the main indicators of the studied enterprises allowed to determine the main trends in the formation of
working assets and the use of inventories. Structural distortions concern: an overestimated share of current
assets in the assets of the enterprise, indicating imbalances in assets; an increase in the size and proportion
of receivables for sold products, which limits the company's ability to replenish working capital.

It is emphasized the importance of taking into account foreign experience in developing a management
policy for circulating assets, as enterprise-sector leaders have somewhat different structural characteristics
of assets and current assets. The key indicators of property structure have been worked out on the example
of foreign enterprises, which are competitors and industry leaders. There are significant discrepancies in the
structural characteristics of both assets and stocks, which means new target benchmarks for the policy of
managing current assets in the long run.

Keywords: current assets, inventories, inventories, structural analysis, machine building enterprises.
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AHorTauia. JocnioxeHo npobnemy KibepbyniHey
AK HOBOI (hopMU 3a2po3u ncuxosio2idyHill i coyianb-
Hil 6e3neui )xummeoisbHocMi ocobucmocmi ma
mpaHcgopmayito ii coyianizayii.

Cchopmynbo8aHoO 8/71GCHE YMOYHEHHA NOHAM-
ma «kibepbysiHz», 8U3HAYEHO nepedymMosu U020
BUHUKHeHHSA (ncuxos102i4yHi ma coyiasbHi), cucme-
Mamu3o8aHo munosoeii KibepbyniHey fK 3a2po3u
ncuxosoeivHiti i coyianbHiti 6esneyi ocobucmocmi.

BusieneHo meHOeHyii ma iHmepHauioHaneHUl
xapakmep KibepbyniHay.

HaoaHo npakmuyHi pekomeHoayii ujo0o lioeo
npoghinakmuku i npomudii 8 cucmemi ncuxosio-
2iuHOT ma coyianeHoi 6e3neku XummeoiaieHoCMi
ocobucmocmi 8 iHcmumyuyitiHomy, HOpMamugHo-
npasosomy, CoyianbHO-PU3UKOI02IYHOMY, aKCio-
JI02I4HOMY mMa OpeaHi3ayiliHo-ynpassiiHCbKoMy
acnekmax.

KntouoBi cnoBa: 6yniHe, kibepbyniHe, ncuxono2iyHa
6e3neka, coyianvHa 6e3neka, iHhopmauiliHi mexHosozir.

ITocTaHoBKa nmpo6memu. [HTepHeT y chOTOfIeH-
Hi CTaB HEBiJj €MHOI0 YaCTUMHOI >KUTTA CY4acHOI
JIOAVHMA Ta I HalO/IVKIOro OTOYEHHS, SKi IIBUIKO
OPIEHTYIOTbCA Y BipTyaJIbHOMY CBiTi, pO3BUBaOTh
HOBi IOTpeOu 1 BiIKpUBAIOTh BIACHI CIocoou BU-
KOPUCTAaHHS HOBITHIX MOXJIMBOCTEN IMPPOBUX
TexHosorii. [Topsap i3 nepesaramu, AKi CTBOPIOIOTDH
rrobanbHa iHpopMaTH3allis, pO3BUTOK i AMHAMIY-
He IOV PeHH: LUPPOBNX TEXHOJIOTiIT, BAPTO KOH-

AHHoOTauuA. MiccnedosaHa npobnema Kubepbys-
JIUH2a Kak HOBoU opMbl y2po3bl Ncuxoo2udeckol
u coyuasnvHol 6e3onacHocmu u3HeoesmesoHo-
CMu IUYHOCMU U MpaHcopmayuio ee coyuaau3a-
yuu. CchopmynuposaHo cobcmeeHHOe ymoYHeHusA
noHAmMuUA «kubepbysiiuHe», onpedesieHbl Npeo-
NOCbIIKU €20 BO3HUKHOBEHUA (ncuxosiozuyeckue
U coyuasibHele), cucmemamusupo8aHa munosozus
KubepbynnuHea Kak y2po3bl NCUX0/102u4eckol U co-
yuaneHol 6e3onacHocmu U4HOCMU. BoisgneHel
meHOeHYyuU U UHMepHAYUOHAIbHbIU Xapakmep
Kubepbynnurea. [JaHel npakmuyveckue peKkomeHoa-
yuu no e2o npoduaaKmuKe U nNpomusooeticmauto
8 cucmeme ncuxonozudeckol u coyuasnbHou 6e3o-
nacHocmu usHedeamesibHOCMU JIUYHOCMU 8 UH-
CMUMyYUOHA/IbHOM, HOPMAMUBHO-NPABOBOM, CO-
YuasnbHO-pUCKOI02UYHOM, aKCUOI02UHECKOM U Op-
20HU3AYUOHHO-YNPasieH4eckoM acnekmax.

KntoueBble cnoBa: Oy//iuHe, KubepbysiuHe, Nncu-
XoJioeu4yeckas 6€30nGCHOCleb, coyuasibHaA 6esonac-
HOCMep, UHd)OpMaL{UOHHble mexHoJioeuu.

CTaTyBaTM IOSBY i MOIIMOJIEHHS TeHIEHIIil po3In-
PEHHA PU3MKIB i 3arpo3 BIUIMBY Ha IICUXOJIOTIYHY
i corfianpHy 6esmexy ocobucTi 3 60Ky BipTyambHO-
ro iHpOpMaLiitHOTO IPOCTOPY, O AKMUX HepefyciM
BapTO BigHecTy KibepOyminr. IIpum npomy B 30HY
PUBMKY IIEpIL 3a BCE IOTPAIIIAIOTD YYHIBCbKA i CTY-
JIeHTChKA MOJIOfIb, aJPKe BOHA He Mae c)OpMOBAHOT
IICUIXOJIOTiYHOI CTIMIKOCTi Ta mepebyBae Ha modart-
Ky BJIACHOI conianisanii B cycninbcTai. Came Tomy
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nor/beHHA BUBYeHHA (HeHOMeHy «KibepOymiHr»
i popmyBaHHA AieBOro Mexanismy npodinakTuku
Ta IPOTHU/II JIOTO HAC/iAKAM € OJHUM 3 aKTyaJIbHUX
MUTaHb CbOTOfI€HHA.

AHani3 ocTaHHIX AoCTimKeHb i myOmikamiii.
[Tpo6neMHi MTaHHA BUHUKHEHHs HOBUX PU3MKIiB
HAaCWUI BHACIIOK BIUIMBY LM(POBMUX TEXHOJIO-
riff, BUABJIEHHA IOBENiHKOBUX peaKLil, 6e3nexu
i 3aXMCTy MOJIOJIOTO MTOKOJIiIHHA KOPUCTYBaviB yce-
CBiTHBOTO iHQOPMAIITHOTO MPOCTOPY BUCBIT/IIO-
I0Thb Y HAYKOBMX ITPALISX ITPE/ICTaBHIUKI 3apYODKHUX
i BITUMSHAHMX HAYKOBMX ILUKi/JI IICMXOJIOTi4HOTO
i conionoriuHoro 3axmUcTy MOAVHM, a came: I1. Ag-
tab, O. bouasep, b. benceit, I. bepcon, H. Bin-
napm, H. Biriok, B. Toit, I1. Tpaugnu6epr, B. Ipir,
O. Edumos, H. Koryrsk, P. Koanbcpki, C. Jlimbep,
A. Jlenxapr, 1. Jlybenenp, M. Maprun, C. MoHKc,
JI. HaiinbonoBa, Y. ITapdentbes, M. Po6is, I1. Cwmir,
K. Xnomos, [I. llaxipoBa Ta inHmIi.

IIpoTte, BippgarouM Haje)XHe HaIpallOBaHHAM
TOOCTIJHUKIB, aKTyaJbHUMH 3a/IMIIAI0ThCs IMUTaH-
HA IOCTiKeHHA KibepOyliHTy fAK BURY JeCTPYK-
TUBHOI B3a€MOJIii KOHIIKTHMX BiTHOCKH, KOHI[eH-
TPOBAaHOMY NpoOsBY TpaHcdopmanii cBigomocTi,
COLIIOKYNIbTYPHMX L[iHHOCTEN i XUTTEBUX Ipiopu-
TETiB, IOBEIHKY CYy4aCHOI MOJIOZ1 Y BipTya/lbHOMY
ceperoBU.

MerTo10 CTaTTi € y3arajbHeHHs T€OPETUKO-Me-
TOOUYHMX 3acaj] JOCTiIKeHHS Ki6ep6yniHry, BU-
ABJICHHA JIOTO XapaKTepUCTUYHUX OCOOIMBOCTE
i popm nposBy B yMoBax TpaHcopMaliil cowianb-
HOTO IPOCTOPY IiJi BIVIMBOM CY4acHMX L(PPOBUX
TEXHOJIOTi/I, @ TAaKOXX PO3pOO/IEeHHsS IPONO3NIIii
070 3abes3MedYeHHs IICUXO/IOTIYHOI Ta COLia/IbHOI
Oe3rneKy yIHIBCbKOI i CTYeHTCbKOI MOJIOZI.

Buxnan ocHOBHOrO Marepiamy. Ys3arajabHeH-
HA PO3YMiHHA CYTHOCTI HOHATTA «KibepOymiHr»
IIOKa3y€ €QHICTb HAYKOBUX IO3ULIN y TOMY, 1O
e COpsMOBaHi il MPOTH 0COOMCTOCTI arpecuBHO
HaCMJIbHMIIBKOTO, IPUMHU3NIUBOrO Xapakrepy. I1Iig-
KpeCIMMO, IO aBTOPCHKi TyMadeHHsA LIbOTO II0-
HATTA OOOB’A3KOBO MICTATh YTOYHEHHA 3ac00iB
J10TO 3[iiICHEHHSI.

Haromictp I. JlybeHenp Bkadye Ha pYJHIBHY
CIIpsIMOBaHicTh KibepOyrinry depes 3arposu ¢i-
3MYHOMY, IICUXOJIOTiYHOMY 3[JOPOB’I0 i HaBiTh XUT-
10 [1, c. 178]; I1. Cmic migKpecioe 03HaKy cyucre-
MaTUYHOCTI IIPOTATOM MEBHOTO Yacy, MOK/IUBICTb
IPyNOBOI [iii, @ TAKOXX HEMOXX/IMBICTb CAMO3aXUCTy
XepTBH [2, c. 376].

AHasi3ylouy CYTHICTb i MHOXUHY IPOABIB Ki-
OepOyiHry, MO)KHa BU3HAYMUTY TaKi JIOr0 Xapax-
TepHi 0COOMMBOCTI.
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[To-nepiire, 3 mo3uilii MOBEIHKOBOI ICUXOJIOTIT
KibepOy/liHr — Ile KOHTMHYYM pi3HUX POpPM IOBe-
IiHKM, ONHO3HAYHUM IIPOSIBOM AKUX € BUHUKHEHHS
KOH(QIIKTHUX BiflHOCMH 3ajjIsi YTPUMaHHS Oynb-
AKol popMu HepiBHOCTI, couianbHol i3omAnii, Bi-
YY>KEHHs, BUK/IIOYEHHA 3 KOMYHiKalii Tomo. [1pu
IIbOMY Ile 6araTopasoBO IIOBTOPIOBaHA arpecyBHA
NOBEeMiHKa, 110 MAa€ JOBUIbHUI, a He BUITATKOBUIL
XapakTep, MICTUTb 3ayM HAIUIKOAUTU NIOAMHI Ta
6asyeTbca Ha aucOananci Bmagy (ismynoi cum,
comianpHOro crarycy B rpymi) [3]. IIpupony koH-
(IiKTHUX BiTHOCKH IOSICHIOE 00’€KT — ILIHHOCTI,
MOTWBU, YCTAHOBK, SIKi BUK/IMKAIOTh IIPOTUCTOSH-
H#, @ TAKOX IIPeIMeT — BioOpa’kae MpUYMHY KOH-
¢rikTy, AKa BU3HAYA€E 30HY PO3ODKHOCTI MOITIALY
a60 1o3m1Liii i1oro cy6’exTiB.

ITo-mpyre, 3a cy6’€eKTHUM MiAX0OZOM KOHQIIKTHI
BilHOCMHM BMVHMKAIOTb MDK OHJIalH-aIPeCOPOM
(xkibepbynepom) ab60 iXHBOrO TPYIOI0 Ta OHJIAIH-
JKEPTBOIO B iHTepHET-CepeSOBUII.

Ha gymky O. C. 3uHI110BO], TOIMpeHH:A KibepOy-
JIHTY CTa7I0 MOXK/IMBMM, Y TOMY YMCIIi 3aBJAKHU AVIC-
TAHIITHOCTI NpoABY arpecii. Afi>ke KON OHJIAlH-
arpecop He 06aunTh peaxijil OHMAH-XePTBU i Ha-
CIIiIKiB B/IaCHOTO IOCTYINKY, Y HbOTO HE BUHMKAE
eMOLII/THOrO HaBaHTA)XXeHHs y QopMi CHiBUyTTA
i Big4yTTA npoBrHU. BogHOYaC MOXXIMBICTD Bjac-
HOI aHOHIMHOCTi pOpMYe BIleBHEHICTb 6€3KapHOCTI
[4; 5].

ITo-TpeTe, Ha HALIY JYMKY, 3ac00U KibepOy/iHry
MO)XHa iffeHTndiKyBaTy K iHdopManiiiHy 36poro
3a HAIpsIMOM i CcTyneHeM iHGOpMalifHOTO Xapak-
Tepy ICUXOJIOTi4YHOTO THUCKY.

[To-ueTBepTe, HACTiAKM KOH(TIKTHUX BiJHOCUH
3a KibepOyIiHIy MOXYTb OyTM pi3sHOTO CTYIeHs
PYVIHIBHOTO THUCKY, a caMeé BiJj CKIQJHUX JJIA ifjeH-
tudikanii >xapTiB (HecBimoMmit KibepOymiHr) A0
HICUXOJIOTiYHOTO Tepopy (cBimommit KibepOyrmiHr),
AKUI TPU3BOJUTD IO CYILMJIB i CMepTi.

Ilo-r’siTe, HASABHICTb HEBU3HAYEHOCTI, KA po-
SABJIETHCS TpU KibepOymiHTy Ha piBHI Cy6 €KTHMX
Bi[HOCMH, a TaKOXX Ha PiBHI WIMPOTU OXOIIEHHA
MOTEHLITHOI ayauTOpil Ta pi3SHOMAHITHOCTI cIoC-
Tepiradis, AKi 3 IEBHOX YaCTKOI JIMOBIpPHOCTi MO-
XKYTb MiATPUMATHU arpecito abo mepeTBOPUTHCH Ha
KibepOyripa.

Cucremarnsanisg HayKOBUX IIiJIXOfiB [0 TIy-
Ma4yeHHs IOHATTS «KibepOymiHr» Ta aHami3 1oro
XapaKTePHUX OCOOMMBOCTEN HO3BOMIN HaJaTH
ABTOpPCbKE YTOYHEHHS, sKe, Ha BiIMiHY BiJ HaAB-
HUX, CIIMPAETbCA HA NMPUYMHHO-HACTIAKOBUIA Iifi-
XifI, a came: KibepOyIiHT — Iie arpecuBHi Aii, 1[0
HOPOKYIOTh KOHQIKTHY CUTYaLiI0 y BifHOCMHAX
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cy0’eKTiB y BipTya/bHOMY CepelOBUILi, Hac/liKa-
MI AKOI € TIOPYUIEHHS IICUXOJIOTiYHOI Ta COLiab-

HoI 6e3mexu ocobucTocTi. KibepOyinr mae BracHy

TUIIOJIOTII0, e KaacudikaluiilHoo 03HaKoW € (op-
Ma IOBEiHKY, BiITIOBIJHO 10 AKOI BMOKPEMJIIOIOTh
BiciM TumiB kibepOymninry (mabsn. I).

Tabnuus 1

3aranbHa Tunonorisauia KibepOyniHry Ak 3arpo3um NCUXOMOTIYHIN
Ta couianbHil 6e3neLi ocobucToCTi

Tun xi6epOyminry

XapaKTepucTUIHUI OIIIC

3arpo3sa 6esmexkn

Oreitminr (flaming)

BilHY

06MiH KOPOTKMMM THiBHUMM Ta 3aIa/lbHIMU
pervtikaMu, BUKOPUCTOBYHOYM KOMYHIKaliliHi
TEXHOJIOTI, sIKa MOYKe IIePEeTBOPUTHUCS B 3aTKHY

HEePiBHOIIPABHMI IICYXOIOTIYHII
Tepop, 10 TPU3BOUTE

10 CUJIbHUX eMOIIMHUX
IIepeXXMBaHb

XapaccMeHT

a60 HamagKu,
MOCTiliHi BUCHAXKIUBL
ataky (harassment)

HOBTOPEHHsI 06Pa3NBIUX IOBITOM/IEHb,
i3 IepeBaHTa)KEHHAM IIepCOHabHIX KaHaliB
KOMYHiKallil, TpyBaIi i1 OfHOCTOPOHHI

XapaKTEePHO /11 OHJIAMIH-Irop,
pyliHaLisA irpoBOro KocBigy

PO3IOBCIOIPKEHHSA IIPUHU3IMBOI HEIIPABAUBOL

IICUXOJIOTiYHMUII TEPOP,
10 MPU3BOJAUTD O CUIBHUX

BTi/IeHHS B IIEBHY
ocoby (impersonation)

B COLiaJIbBHUX Mepexax, O/10ry, OIITY, CUCTEMU
MUTTEBUX ITOBiIOM/IEHD TOIIO, [I/ISI II0JaJIbIIIOTO
3/Ji/ICHEHH: HEraTMBHOI KOMYHiKaIii

O6MOB/IEHHS, : ; tL
. iHpopmarii 3 BUKOPMCTAHHAM KOMIT FOTEPHIUX €MOLIIIHIX IIepeX/BaHb,
3BeleHHs HaKJIeliB oo . . e
(denigration) TEXHOJIOTII, TPEeHYBaHHsI BIACHOI 371001, 3/TMBaHHS HifIBUIIY€E penyTaliliHi pusnKm
g posfpaTyBaHH:, IIEpeHECEHH: arpecil Too (pyitHyBaHHA IMITXY
i peryrariii)
MO3UI[IOHYBaHH:A OHJIAMH-arpecopa fAK >KepTBI, . N .

iMnepconanisanii npoTu nope,

CaM03BaHCTBO, BUKOPHMCTOBYIOUN ii MapOJIb OCTYITY [0 il aKKayHTY

BK/IIOYEHMX O «CIIVICKY I'PYyII
HEHABMCTi», HApa)Xka€ Ha peasibHy
HeOe3IeKy IXHe XUTTA

(ocTpakism), i3omsAwis

BJIACHOTO TO3UIIIOHYBAHHA Ta B3a€MOJII y rpyIi

OmykyBaHHA,
BUIYPIOBaHHA .. o 6osiit | mi o
N - OTPVUMAHHs TIepCOHATBHOT lH(l)OEMaLI.II B MDKOCOGOBII | ABUIIYe PeryTaLiiiii pUsuKu
indopmaii KOMyHIKauii Ta ONpPUTIOAHEH S if y BipTyanbHOMY .(pYI/IHYBaIiHH iMimxy
cepeoBUIIi i perryramii)
Ta il pO3IOBCIOI)KEHHA
(outing&trickery)
HaJliHHA CAaMOOILIIHKI,
Biguy>xeHHA BUK/IIOYEHHS i3 COLIiyMY, 0OMeXXeHHs MOXK/IMBOCTI Cepilo3Hi eMOLIiliHiI Herapasau,

X 10 IOBHOT'O €MOIIiIHOTO
PpyViHyBaHHA, CoLjia/lbHa CMEPTh

IpUXOBaHe, aHOHIMHE BUCTEXXYBAaHHA HeOOePEeXHIX
KOPUCTYBauiB yepes IHTepHeT 1711 OTpUMaHHA

3JIOUMHHI [Iil,

KibepnepecninyBauus |. . L A (isu4He HACUIBCTBO,
indopmanii mpo 4ac, Micije i Bci HeoOXifHI yMOBU 6
3IiVICHEeHHA Mall0yTHHOTO HaIlaly TOOMTTA
Xemicnenminr 3HATTA Bi/leOPONIKiB peabHUX HallaziB
a60 wacnuBe (xemicenminr), IBaATYBaHHA 4y oro iMiTanii MO>Ke IIPU3BECTHU 0 TPATidYHUX
JISICKQHHS (xomIiHr) i3 HOFaMBIINM PO3MIillleHHAM B [HTepHeTi HaCITiaKiB
(happyslapping) 6e3 3TOM KepTBU

Ipumimka. ChopMoBaHO Ha MifcTaBi onpartoBanHs [6—9].

Ing  po3yMiHHA  IICUXONOTiYHMX  MOTUBIB
Cy0’€KTHMX BiJHOCMH Ba)K/IMBO 3a3HAYNUTH IIOBe-
HiHKOBi cTparerii ininjanii Ta/abo yuacti B xibep-
OyriHry, 30KpeMa:

1) crparerisi peBaHIy — HeTaTMBHUII JOCBIf
3HYIIaHb Y pea/IbHOMY XUTTi CIIOHYKA€ [0 CIIpoou
CTaTU OHJIANH-arpecopoM (Kibepbynepom) y BipTy-
aJIbHOMY CepeflOBUIILi;

2) BTe4a Bijy Hy[bI'Y, po3Baru 6e3 yCBiOMIeHHS
MOM/IMBMX TPariYHMX HACTigKiB PO3BUTKY IIOAiiA,
CIIPOBOKOBAHUX KibepOymiHroMm;

3) mocuneHHs UMQPPOBUMIU TEXHONOTIsIMU pe-
aJIHOTO OYJTiHTY.

XapakTepuctuuHi 0co6mmBoCTi  KibepOyIiH-
Iy IIOKa3yloTb 0araToakTOpHy KOpedlilo, Lo,
y CBOIO 4Yepry, BUMAara€ IPOBEeJCHHS eMIIipUYHMX
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IOCTi>)KeHb /I BUSABJIEHHS TEHEHIIil Ta OI[iHIO-
BAaHHA JIOr0 BIUIMBY Ha IICUXOJIOTIYHY i coljiabHy
Oe3mneKy 0coOMCTOCTI Ta CYCIiIbCTBA B LIITIOMY.

Po3BuTok 1MppOBMX TEXHONIOTiNI BUKIMKAE
HeOJHO3HayHe CTaB/IeHHs, aJpKe OPAT i3 TO3UTUB-
HUMM edeKTaMy iX MOLIVMPEeHHsS IPUBHOCUTD HOBI
BUK/IMKY i 3arpo3y I €KOHOMIYHMX CYy6’€KTiB,
cycminbcTBa Ta KOKHOI ocobucrocti. Ceper Hux
«besnuKe 3710» [HTepHeTY — lie 3pocTaroya 3arposa
KibepOyIiHTy, ACKpaBi IPUK/IAAN IKOTO MAEMO II10-
neHHo. HesBaxkarouy Ha 36i1blleHHA 00i3HaHOCTI
HacejleHHs, paKTy Ipo KibepHacw1A i cTatucTuka
IIOKAa3yI0Th, 10 IIpo0/IeMa € CK/Ia/IHOIO i He 3HUKHe
HaIO/IVDKYIMM 4acoM.

HocnimkeHHsT MDKHapOogHUX CIelliani3oBaHuX
areHIin i JOCTiJHNLIBKAX YCTAHOB O3BOJIAIOTD BU-
SABUTY TeHAEHIIiI py/IHIBHOTO IOV pPeHHA KibepOy-
TiHTy. 30KpeMa, 3a piBHeM BU3HAHHA KibepOymiHry
B Ton-3 Bxopars Iupis, bpasnnisa, CIIA. B €spori,
CIIA, xpainax Appukn it Asii TakoX € TeHJeHIisa
nigBuIeHHs 00i3HAaHOCTI Ta CTypOOBaHOCTI IIPOO-
JIeMOI0 KibepOyIiHTy, 110 € CBifYeHHAM HOCUICHHSA

HamajiB KibepOyliHTy Ta ycBiOM/IEHHA JIOTO He-
raTuBHOrO BIUMBY [10]. 3a maHMMM MOHITOpMHTY
pocmiganibkoro nertpy Cyberbullying, mporsarom
OCTAaHHIX POKIB CIIOCTepiraerbcs TEHAEHLIl 110ro
3pocTaHHA. 30kpeMa, 2018 poky Ha 18 % nopiBHAHO
3 2007-m. CrilikuMu TeHIeHIissMH €: 1) 3pocTaHHs
yBaru 7o TeMU 3a/IAKyBaHHS Cepefl KOMIT I0TepHIX
PO3IOBCIO/KYBaYiB; 2) CTOCOBHO T'€H/IEPHOTO ac-
IIEKTY OHJIAlH-arpecopiB CIIOCTEPIraeTbCA TEH/IEH-
nis 6inpmoi cXmapHOCTI fiiBY4aT fo KibepOyrmiHry,
ajpke cepe HuX OyB BMABIECHMI OiIbII BUCOKMI
piBeHb ABHOI arpecii 3a BciMa BUJaMM IOBEAIHK,
TOMY iX MOXKHa ifjleHT]iKyBaTI K aKTUBHMX KOM-
6iHoBaHUX KibepOyepiB; 3) CTOCOBHO HACTiAKiB
KibepOyninry — npotsarom 2008—2015 pp. yasiui
3pocna KimpKicTb crpo6 camory6cTBa abo JyMOK
npo Hboro. OT)e, aHasi3 TeHJEHIi/l MifTBepAuB
iHTepHaIioHaIbHMIT XapaKTep KibepOyiHry.

KibepOyminr € 3arpo3oro /i ICUXONIOTiYHOI Ta
coliabHOI 6e3IeKN YIHIBCbKOI i CTyIeHTChKOI MO-
07, sIKa HaMOiIbII BpasMBa O PyiHIBHOTO 10T0
BIUIUBY (mao6n. 2).

Tabnuusa 2

Hacnigkn BnnuBy KibepOyniHry Ha yUHIBCbKY i CTYA€HTCbKY MONIOAb

XapakTep BININBY

IloBemiHKOBi MpOABY i MOXKIMBI HACTigKNU

CoriabHMIt

[IPUXOBAHICTD, He Ga’KaHHsI TV HA KOHTAKT i3 6aTbKaMu Ta OPy3saMU; YHUKHEHHS
LIKO/IM, OCBITHBOTO 3aK/Ia/ly Ta iHIIMX TOBAPUCTB; BTpaTa KOMYHIKaTMBHIX HaBUYOK;
mesafanTalid; Je3siHTerpalis; feBianTHa ITOBe/liHKa

IIcuxonoriyamin

3HIDKEHHsI CAMOOL[{HKII; BTPaTa BIIEBHEHOCTI B CO0i; MOPYLIEHHA IICUXiYHOTO PO3BUTKY;
ICUXiYHI pO3/Tazy; ICUX0eMOLiliHa HeCTabiIbHICTh; IOCTIliHE BifYyTTSA TPUBOTH,
CTpaxy, pO3BUTOK IapaHOi; AYMKI PO Cyilmp

ITegaroriunmin

SHVDKEHHSA YCIIIIHOCTI; HeOaKaHHA BiJIBilyBaTV OCBiTHili 3aK/Iaf; IPOIYCKY 3aHATD;
HecTabiIbHI OL[IHKI; HU3bKa OCBiTHA aKTUBHICTh

®disionoriyHmin

merpecii, cTpecy K HAaCIiJOK 3HVDKEHHS IMYHITeTY, 4acTi cKapru Ha rojJIoBHi 601,
60711 B minaumi Cepus i HygoTY, IUBUIKA BTOM/IFOBAHICTh, IIOTAHMII COH i 6€3COHHA,
HOTipIIeHHA ITaM ATi Ta yBary, fiegekty MoBu abo HepBoBi TuKu Tomo. [Topan i3 num
MOXYTb 3aTOCTPIOBATHCs 260 BUHMKATH CeplieBi uu iH(eKiiiHi 3aXBOPIOBAHHS,
BUpasKa LUTYHKA, HeBPO3, aCTMa, L[yKpOBuii fiabeT

Ipumimka. ChopmoBaHO Ha mifcTaBi onpaioBanns [4; 5].

3a gpanuMy MOH Ykpainu, 2017 poky BHacTi[ok
OyJIiHTy 3a ICMXOJIOTiYHOIO TOTTIOMOTOI0 3BEPHY/IOCH
110 TmcaY mKoApiB. 3arpo3nMBicTh cUTyalii mif-
tBepKye 3BiT poray JOHICE®D «IllogeHHnit ypok:
3YIMHUTY HACUIbCTBO Yy IIKO/IAX», 3a JAHUMH KO-
ro 2017 poky B Ykpaini 24 % fiTeii cTamm )XepTBaMu
IIbKyBaHHA y mKoznax [11]. [llupokoro pesoHaHcy B
CYCHiNbCTBI HAOY/IV BUIIAZKY )KOPCTOKOTO ITOOUTTSA
nipmiTkis y JKuromupcenkiit, Opnecpkiit i Yepkacs-
Kiil 00/1acTsAX, SIKi CyNpOBOKYBaIUCh 31I0OMKOI0
Ha Bifjeo 3 MOfanbIINM IIOIIMPEHHAM B IHTepHeTi,
a TOMY Ile MOXKHa BBaXaTu KibepOyminrom. Kpim

128

TOTO, CIIOCTepiraeMo mposiBu KibepOyinry (06MiH
00pasmMBUMM IOBiJOM/IEHHAMM) Y 0aTbKiBCbKMX
rpynax Facebook.

ITcuxonoriuny Hebesmeky 3 60Ky KibepOyminry
HOTPi6HO PO3I/IsIATH Ha PiBHI 0COOMCTOCTI Ta CUC-
TEMU BiJHOCKUH Yy CYCIIi/IbCTBI.

Ha ncuxornoriuni ¢ynkuii cy6’exTiB kibepOymin-
ry (oHMalH-arpecopa i OHJIANH-)XePTBU) 3HAYHMIA
BIUIMB MAIOTh eMolii. 30KpeMa, [i/Is1 OH/IAIH-XKepT-
BU KibepOymiHry XapakTepHi Taki QyHKIIT emMo1Liit:
1) HOCWIIOETbCA TPUTHIYEHICTb YHACTIZOK BTpa-
TU MOX/IMBOCTI IPOTUCTOATH IICUXOJIOTiYHOMY
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THICKY; 2) BTPa4a€ThCs 3AATHICTD afleKBAaTHOTO OIli-
HIOBAaHHA BHAC/IiJOK HEBM3HAYEHOCTi Ta aHOHIM-
HOCTI; 3) IOC/Iab/II0€ThCsA KOMIIEHCaLliliHA yHKIIif,
aJpke Mae Miclle HellOBHOTa iHQopMaIlil CTOCOBHO
MOTUBIB yuyacHMKiB. OT>Xe, B OHJIaliH-)XepTBMU IIpe-
Ba/II0I0Th HETaTVBHi eMOLil, AKi BUK/INMKAIOTb IICU-
XOJIOTiYHe IPUTHIYeHHA XUTTERIANIBHOCTI, Hea/leK-
BaTHI peaxuiii, cTpax i pisHi po3magy 370poB’s.

HartoMmicTh pj11 oHMajiH-arpecopa BOHM TakKi:
1) mocwiIoeTbcs aKTUBYI0Ya QYHKIiA, amxke (op-
MYETbCS CTIVIKMIT 3B A30K Mi>K MOTMBOM, IIOTPe60I0
i MOXXJIMBICTIO, 3aJJOBOJIEHHAM; 2) 3HVKEHHS 3]aT-
HOCTI aZleKBaTHOI'O OLIiHIOBaHH:, KOHTPOJIO i Kpu-
TUYHOI'O aHAaJIi3y MOXK/IMBUX HAC/I/IKiB IICXO/IOTiY-
HOTO TepPOpY; 3) 3pOCTaHHS eroiCTIYHOI peakuii K
BJIACTUBOCTI 0COOMCTOCTI Ta COIiaIbHUX BiJHOCHUH.
Ha piBHi okpeMmoi colliaibHOI IPyIy NCUXOJIOTivyHa
Oe3rexa CIPsAMOBYETbCA Ha BUSABIICHHA 3MiH SIKOC-
Ti BiTHOCKH, 100 Yy HMX He HOMiHYBa/M I[iHHOCTI
BIaiy, NIPMXOBaHe HACWIbHULTBO i NPUHVKEHHH,
HATOMICTb 1106 BOHM Oy/lyBanuch Ha LIiHHOCTi B3a-
€MHOI TI0Bary i cniBpo6iTHUIITBA.

Ki6ep6yninr Tpancopmye IHTepHeT 5K iHCTH-
TYT coljianisalil 4yepe3 MOPYIIEHHA 10O pOIbOBOI
CUCTEMM, HOPM 1 CTaTyCiB, 3BMYaiB i IIpaBUJI ITOBe-
TiHKMA.

[TposiBamy BIUIMBY KibepOy/iHry Ha coriamisa-
11il0 0COOMCTOCTI, Ha HAIly AYMKY, MOXKHa BBa)ka-
Ti: 1) pyitHyloun 3micT i mapameTpu coniamisanii
y BipTyanbHOMY cepeoBuiLi, KibepOyiHr pyitHye
ab0 mocmabiioe peanbHi CollianbHi 3B’ A3KM; 2) BU-
KOPUCTOBYIOYM CTUXIIHMII XapaKTep coliiamisamii
y BipTyasbHOMY cepemoBmii, KibepOymiHr BMKO-
PUCTOBYE JIOTO CTUXITHUI XapaKTep i HEBPETY/IbO-
BaHICTb BiTHOCUH, TOOTO BiH mormmomoe fedextn
comniamisanii; 3) kibepOyiHr 06MeXye MOXIUBICTD
3aJJOBOJIBHUTY IOTPeOM B COLlia/IbHUX BiffHOCHHAX
(cninkyBaHHI, BUSHaHHS, [py>k61 TO10); 4) Kibep-
OymiHr mopyirye HOpmu, Limi, LiHHOCTI, ITpaBmIa
MOBEJIHKM i MepeXXeBOI KyIbTYpH, 110 IOPOIKYE
KOHQIIKT coljia/IbHNX BiJHOCVH, AKMIT i3 4acoM Ha-
OyBae Mepe>KeBOro XapaKkTepy.

[TommpenHsa kibepOyniHry Bumarae mo6ymoBu
eexTuBHOI cucTeMy mNpoinakTuky i mporupii,
AKa CIMPAETbCSA Ha NMPUHIUIN COLiia/lbHOI Oe3Ie-
KM OCOOMCTOCTi, caMoperynAlil, HCUXOMOTi4HO-
ro caMo3axucry i Bzaemoponomornu. KibepOysminr
€ po6/1eMOl0, 1110 NOTPedye KOMIIIEKCHOTO IiXO0-
Iy i 3aCTOCYBaHHS BCiX METOAMK /I MpodimaKTu-
KM 1 ITOJI0JIaHHA IIPOSABiB J10T0 BIUINBY.

B incmumyuiiinomy —acnekmi HeoOXimHUM
€ PO3BUTOK iHCTUTYLiiHOI iHdpacTpyKTypn cuc-
Temu npodinakTuky i nporupii kibepOyinry, ska,

Ha Hally J[yMKY, IIOBYHHA BK/I0YaTy: 1) fep>kaBHi
YCTaHOBM i BiJOMCTBa; 2) ocBiTHI 3aKkmamu, HayKo-
Bl yCTaHOBM, IICMXOJIOTiIYHI Ta COL|iO/IOTiYHiI LIE€H-
Tpu ¥ areHuii; 3) mposaiifiepiB iHdopmariHNx
i TemeKOMYHIKaLIIHMX ITOCTYT, BUCOKOTEXHOJIOI Y-
Hi KOMIaHii; 4) caMOperyIATUBHI yCTAaHOBU Ta Op-
raHisairii.

Y nopmamueno-npasosomy acnexmi pis 3a-
XUIEHOCT] Bifj KibepOyTiHTy XUTTEBO BaXKIMBUX
inTepeciB ocobucrtocTti Tpeba po3pobuTu Bifmo-
Bi[HY HOpPMaTMBHO-TpaBOBYy 0a3y. 3abe3meunTn
peanisalito monoxeHb 3akoHy Ykpainu «IIpo BHe-
CEeHH: 3MiH JI0 IeAKMX 3aKOHOJABYMX aKTiB YKpai-
HY 1OA0 TpOoTUAil 6ymiHry» (HabpaHHS YMHHOCTI
19.01.2019), y Tomy 4mcii po3po6ieHHs Hi€BUX Me-
XaHi3MiB npodinakTuky i nporupii xibep6yminry
Ha 3acajjax Jiep>KaBHO-IIPMBATHOIO ITAPTHEPCTBaA,
INPUHIMIIAX CAMOPETy/IALil Ta CAMO3aXUCTY.

Y couianvno-pusuxonoziuromy acnexkmi BapTO
BXIUTYU 3aXOfiiB 3amobiranHsa KibepOyiHry, itoro
IIpOsIBAaM HACMU/IbCTBA 1 3JI0YMHIB IPOTU 0COOUC-
TOCTi, 30epeXXeHHs UIHHICHUX OpieHTalill, MiHi-
Misanii coliaJIbHMX PU3MKIB 1 3arpo3 3amia 3Mill-
HEHHS IICUXOJIOTIYHOI Ta COLia/IbHOI CTilIKOCTi 0CO-
6ucrocTi. 30kpeMa, KibepOyITiHT TPOAYKYE KOMYHi-
KanitHi pusuku i sarposu (imeosnorii HacunbcTBa,
IICUXOJIOTiYHUII TepOp, collia/IbHa arpecis).

B axcionoziunomy acnexmi mpodimakTuka Ta
npoTuzisa KibepOymiHry BakIuBi A HiATPUMKN
KY/JIbTYPHOI METV PO3BUTKY CYCIiNIbCTBA, popMy-
BaHHA CTIMIKMX COLjia/IbHUX i IIIHHICHUX Opi€eHTaLil
0co0MUCTOCTi, fKi YTBOPIOIOTb 3MICTOBHY OCHOBY
il TIOBeiHKOBOI MOTMBAIlil Ta BU3HAYAIOTh SAKiCTh
XKUTTA. 30KpeMa, KoMdopMisMm KibepOyminry mo-
POJKy€e HeraTBHi HaC/IiIKM — CYTeCTUBHICTD, a60
cTpax OyTy BUTICHEHUM i3 KOMYHIKaTMBHOTO IIpPO-
CTOPY, CIIOHYKAIOTb 10 IECTPYKTUBHUX HOPM i ITpa-
BUJI TIOBEIiHKI.

B opzanizauitino-ynpaenincokomy acnexmi I10-
Tpi6HO MOOYAyBaTy CUCTEMy COIliabHOI Oe3IeKu,
CUCTEMOYTBOPIOBA/IbHYMI OCHOBAMM AKOI IIOBUH-
Hi cTaTy KynbTypa 6e3nexi, moaiTuka npodirakTu-
K1 i mporupii kibep6yrinry, ix nepconigikosani ta
TPYIIOBi IpOrpaMi i MeTofu, JOTPUMYIOUMCD IPUH-
LUUIIB CUCTEMHOCTI, KOMIIJIEKCHOCTi, CTBOPEHHA
TYMaHICTUYHMX i IEeMOKpAaTUYHUX BifHOCKH, aJjall-
TUBHOCTI, THY4KOCTI, 6€e3I1eYHOCTI Ta HailMHOCTI.

O60B’13KOBUM € PO3POOIEHHS MTOMITUKN OCBIT-
HBOTO 3aK/IaZly CTOCOBHO BXKUTTS 3aXOfiiB mpodi-
MaKTVUKM i mpoTuzil KibepOymiHry, 1[0 permaMeHTye
JIOr0 TOBHOB@KEHHs, 3000B’sA3aHHA Ta BiflOBI-
HanbHiCTh 6aTbKiB i yuHiB. lle cipuATnMe MiHiMi-
3aIil HeraTMBHOTO BIUIMB KibepOystiHry Ha Ges3IeKy
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i 106po6yT yuHIB, IEpCOHANTY Ta OCBITHBOTO Cepefi-
OBUINA B 1IiIOMYy. AJie BIPOBa/[)K€HHIO TaKOI IOJIi-
TYIKV TIOBVIHEH IIepeflyBaTyl ayiuT OCBITHIX mMoTpe6
y LuppOBUX TEXHOJIOTiAX, IPaBOBa €KCIIEPTH3a,
BM3HA4YeHHA MeXaHi3My ii peanisanil Ha piBHi po-
JIbOBOI y4acTi KepiBHMILTBA OCBITHBOTO 3aKIany,
IpefCTaBHUKIB Bifniny iHpopManiiHux TexHO-
jioriit, 6i0/1i0TeKM, MICUXOIOriYHOI Ta IOpUIVYHOL
CITy>KOM, IIPeICTAaBHUKIB YYHIBCBKOI Ta CTYJEHTCh-
KOI MOJIOfi, OaThKIiB.

BBaxkaemo 3a [oninbHe B paMKax HOJITUKMU
IPOBOANTY CUCTEMY 3axOfiB 3a IepcoHigikoa-
HOI0 MOJIE/II0 Ha BMKOHAHHA iHpoOpMariitHoi Ta
npodinakriynoi GyHKIii, GyHKIII BperymoBaHHA
KOH(IIKTHUX CUTYalill i ncuxonoriyHoi aganTarnii
Ta peabimiranii.

[TobypmoBa conianbHux mnpodiniB y4acHUKIB
OCBITHBOIO IIPOCTOPY 3 BUABJIEHHAM CTaTyCHUX,
TeHJePHMX, BIKOBUX OCOONMBOCTEl MOXIMBUX
arpecopiB [103BO/MNTb BU3HAYUTU JiarHOCTUYHUIA
iHCTpyMeHTapiil [1d BUABJIEHHA PU3MKIB i 3arpos,
NpoQiIakKTUKY KPUTUYHUX CUTYalliil, arpecuBHOI
HOBeiHKY Ta KibepOyiHry.

Arpeciro myke BaKKo 3ynuHuTH 6e3 daxiBiis-
IICUXOJIOTIB 1 collia/IbHMUX IIemaroris, 6e3 CyCIIifb-
HOTO OOTOBOpEHHS INIPUYMH, OKPEMUX BUIAJIKIB,
0e3 3arajIbHOTO OCYAY, 6€3 yIpoBaj)KeHH: Y CBifo-
MiCTh MOJIOJAi Ta JOPOCIMX HENPUITYCTUMOCTI BM-
ABJICHHS TPUHVDKEHHS OCOOMCTOCTI, 3amofjifiHHA
¢isnuHOrO i MopanbHOrO (AyIeBHOro) 60O JII0-
muHi [12].

BaxmBolo npu posp’s3aHHi npobnemu Kibep-
OyniHry € criBmpans 6aTbkiB, Iefaroris i meuxo-
70TiB, siKa OyAe Hajle(eKTUBHIIIIO0, AKIIO 3YCHUULA
30cepeauTy Ha MpodinakTui.

Cnucox sukopucmanux Oxcepes

BucnoBku i nponosumnii. Kibep6yminr cras 3a-
TPO300 3HUIIEHHS i MOBHOI BTPaTU OCOOUCTICTIO
MOXX/IMBOCTelT TIOOYOBY Ta PO3BUTKY COLiaIbHUX
BiJIHOCUH, NOPYIIEHHS Li/IiCHOCTI Ta cTabiIbHOCTI
cycninpHOI cucremu. [l 3abe3nedeHHs MICUXOIO-
riyHOI Ta couianbHOI 6e3neKy y4YHiBCHKOI Ta CTy-
JIeHTChKOI MOJIOJi, ITiABUIIEHHs 11 IICUXOMOTiYHOL
crifikocTi Ta MiHimisanii HeraTuBHMX e(eKTiB Ki-
OepOyiHry, Ha Hally AyMKY, HOLIIBHO Ilepepoda-
YUTH:

- Ha piBHi MOH VYkpaiuu — peanisanisa nosmo-
JKeHb 3akoHy Ykpainu «IIpo BHeceHH: 3MiH #o ge-
SIKMX 3aKOHOJABUMX aKTiB YKpaiHM IIOI0 MPOTUAl
Oyninry» (HabpanHs umHHOCTI 19.01.2019), y ToMy
9UCI po3po0IeHHs [iEBMX MeXaHi3MiB Ipodimak-
TUKM Ta IPOTUAil KibepOyiHry i 3abe3neyeHHs piB-
HA BIJIOBiflaJIBHOCTI Ha PiBHI 3aK/IaJiB OCBITM Ta
II€PCOHAJIBHOI BiJJIIOBiJaIbHOCTI J10r0 yYaCHMKIB;

- Ha piBHi 3aK/Ia/liB OCBiTM — IIOPAJ, i3 BUKOHAH-
HSIM 3aKOHOJABYMX HOPM MePemOadnuTy MOTIno-
JIEHHA cepeJl YYHIBCbKOI Ta CTYHLEHTCbKOI MOJIOAi
IPOCBITHUIIBKOI poOOTH, 3a/Ty4eHH: JJO AKTUBHOTO
CIIoCco0Y >KUTTS B CYYacHIll peaIbHOCTi, IPOBefeH-
HA IHTepaKTMBHMX 3aXOfiB, YHMKauu (HopMasb-
HOTO MiJIXOxY;

- Ha piBHi ciM’1 Ta 0cobuUCcTOCTI — IS TMOMO-
JIaHHA HETaTVBHUX IIPOABIB caMopeajisdalii, pe-
KpealiliHol Ta penakcaliliHol poi BipTya/lbHOTO
IPOCTOPY MiATPUMYBATy IIParHeHHs, POpMyBaTu
HaBUYKM 1 NOSUTHBHI >XUTTEBI YCTAHOBKM 3aJ/1A
3aCBOEHHS MOJIOAJI0 COLia/IbHUX POJIeil, 3pa3KiB
MOBEJiHKM, KYIbTYPHMX HOPM i LIIHHOCTEN 4epes
BUXOBAHH, CIIOPT, TYPU3M, TBOPYicTb, X001, pobo-
TOTEXHIKY TOILO B peajlbHOMY CEpeJoBMUIi Cydac-
HOTO >KUTTA.
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Abstract. The article discusses the problem of cyberbullying as a new form of the threat to the psycho-
logical and social security of the individual and the transformation of its socialization. The own clarifying of
the concept of “cyberbullying” and the preconditions for its occurrence (psychological and social) are given.
The typology of cyberbullying as a threat to the psychological and social security of the individual is syste-
matized. The trends and international character of cyberbullying are provided. The article presents the prac-
tical recommendations for its prevention and counteraction in the system of individual’s psychological and
social security according to institutional, normative-legal, socio-risky, axiological and organizational and

managerial aspects.

Keywords: bullying, cyberbullying, psychological security, social security, information technology.

The psychological and social security of the in-
dividual is the value of life in a modern society as it
promotes the creation of conditions, principles and
guidelines for social behavior, as well as the forma-
tion of a stable and reliable security, social activity
and responsibility and the ensuring the quality of
life, rights and freedoms.

Along with the benefits that create the develop-
ment and dynamic spread of digital technologies
and global informatization it’s necessary to state the
emergence and deepening of the tendency of in-
creasing the risks and threats to the psychological
and social security of the individual from the virtual
information space such as cyberbullying. Herewith
primarily pupils and students are in the risk zone as
they don't have formed psychological stability and
are at the beginning of their own socialization in so-
ciety.

The article deals with cyberbullying as a threat
to the psychological and social security of the indi-
vidual in terms of the expansion of the digital tech-
nologies and the formation of cyberspace. Also the
causes of cyberbullying from the psychological ap-
proach are given. It's proved that cyberbullying is
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a multifaceted problem therefore it is important to
determine the categorical peculiarities at the level of
the scientific concept for its solution. Systematiza-
tion of scientific approaches to the interpretation of
the concept of “cyberbullying” allowed providing its
author's refinement, which, unlike existing ones, is
based on a causal approach. The author proposes to
determine cyberbullying as aggressive actions that
generate the conflict situation in the relations of sub-
jects in the virtual environment, the consequences
of which are violations of individual’s psychological
and social security.

According to the results of the research the char-
acteristic features of cyberbullying are generalized,
preconditions for its occurrence (psychological and
social) are given, the typology of cyberbullying as a
threat to the psychological and social security of the
individual is systematized. To understand the psy-
chological motives of subject relations, behavioral
strategies for initiating and participating in cyber-
bullying are defined. The revealed trends and the
assessments of the impact of cyberbullying on the
psychological and social security of the individual
and society confirmed the necessity of developing
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practical recommendations for its prevention and regulation, psychological self-defense and mutual
counteraction. To solve this issue a comprehensive  assistance in the institutional, normative-legal, so-
approach is proposed. This approach is based on the  cio-risky, axiological and organizational-managerial
principles of social security of the individual, self- aspects.
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HAYKOBO-MPAKTUYHI NigXoAn A0 NobyaOBU CUCTEMU
YMNPABJIIHHA KPEAUTHUM PUSUNKOM BAHKY
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e-mail: vasilieva.n.mail@gmail.com

AHoTauia. JocnioxeHo iHCMpymeHmManeHy
6a3y ynpasniHHA KpeoumHum pusukom. BudineHo
KoHUenmyasneHuUl nioxio 00 MoOento8aHHA cucme-
MU ynpassiHHA KpeOUMHUM PU3UKOM OAHKy i Ha
yiti ocHosi npedcmasieHo cmpykmypy makoi' cuc-
memu ynpassiiHHA.

JlosedeHo HeobOXiOHiCMb iHMezpy8aHHA cuc-
memu ynpasniiHHA KpeOUMHUM pU3UKOM OAHKY
y npouec cucmemu pu3uK-MeHeOXMeHmy O0Jis
ONpayloBaHHA 3HAYHO20 Macusy iHpopmauii,
onmumizayii pobomu cmpykmypHuUx nhiopo3disnie
6aHKy, 36ibWeHHS mpy0osoz20 nomeHyiaay ma
AKocmi noiHghopmosaHocmi.

KniouoBi cnoBa: kpedumHul pu3uk, 6aHKIBCbKA
YCMAaHosa, MoOesIl8aHHA cucmemu, ynpasniHHA Kpe-
OUMHUM pU3UKOM, iHhopmauitiHo-aHanimuyHa cucme-
Ma MOHIMOpUH2y pu3sukie, cucmemHul nioxio, pu3uk-
MeHedXMeHm.

ITocranoBka mpo6nemn. CydacHa ¢iHaHCcOBa
CUCTEMA XapaKTePU3YETHCA CKIIAJHICTIO CTPYKTY-
PY, 30KpeMa Iie CTOCYETbCS OaHKiBCHKOI CHCTEMI.
HisnpHicTh Oynb-AKOi GaHKIBCBKOI yYCTaHOBM K
OKpeMOi e€KOHOMIYHOI CHCTeM) TiCHO IIOB sA3aHa
i mepeniTa€ETbCA 3 OHATTAM PU3MKIB, BTPATH Bifl
peanisanii AKMX MOXYTb IPU3BECTU He JIAILIE [0
OaHKPyTCTBa OKpeMOro 6aHKy, a Ji [jO IOTipIleH-
HA 3araJIbHOEKOHOMIYHOI cuTyanii y kpaini. Came
TOMYy IpobneMa GpopMyBaHHS ePeKTUBHOI CHUCTe-
MU PU3UK-MEHEIKMEHTY OaHKiBCHKNX YCTAHOB 3a
YMOB MiH/IMBOrO (iHaHCOBO-eKOHOMIYHOTO cepe-
TOBMUIIA CIMPAETHCA HA TeOPETUYHE OOIPYHTYBaH-
HA i3 3aCTOCYBaHHAM HAyKOBUX IIJIXOMiB 1O IIpa-
BIJIBHOTO BMOOPY IHCTPYMEHTAa/IbHOI, MOJeTbHOI
Ta IMPOILIECHOI OCHOB, € aKTYaJbHOI IPOOIEMOI0
CbOTOJI€HHA.

Hecucremunit migxin [0 ympaBmiHHA KpemuT-
HJMM PM3MKOM y 0aHKY i BifICyTHICTb HayKOBOTO
X0y IO YCBilOMJIEHHA CYTHOCTI €KOHOMi4HOI
KaTeropil KpeAUTHOTO PU3NKY He J03BO/IA€ GaHKaM
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AHHOTauuA. MccrnedosaHa UHCMpPyMeHMarb-
Has 6ad3a ynpassieHUs KpeOUmHbIM PUCKOM.
BvideneH koHuenmyanbHeil NoOXo0 K MoOesu-
pOBAHUID cuCmeMbl ynpasseHus KpeoumHsIM
puckom 6aHka u Ha 3moli 0CHoge npedcmasseHa
cmpykmypa makou cucmemel ynpasseHus. [Joka-
30dHAa He06X0OUMOCMb UHME2PUPOBAHUS cUCMeMb]
ynpasseHus KpedumMHsIM pUcKkom 6aHKa 8 npoyecc
cucmemel pUCK-MeHedXMeHmMa ¢ yesoto obpabom-
Ku 60/16W020 Maccuea uHgopmayuu, onmumu3sa-
yuu pabomel cmpykmypHbix nodpasoesneHuli 6aH-
Ka, ygenu4eHus Kaoposoz2o nomeHuyuand u kadye-
cmea UHEOPMUPOBAHHOCMU.

KnioueBble cnoBa: kpeOUmMHsIl puck, 6aHkKo8ckoe
yqpe)KaeHue, MoaenupoeaHue cucmemeol, ynpasJsieHue
eraumelM puckowm, UHd)OpMaL(UOHHO-GHG/'IUYTIU‘—I@C-
Kada cucmemda MOHUMOPUH2A pUCKOs, cucmemHsiti noo-
XO00, pUCK-MeHedXMeHM.

CBOEYACHO CIIPOTHO3YBAaTU HETAaTMBHi pe3y/nbTaTu
KPEIUTHOI JifA/IbHOCTI, BI/INB Ha HUX HEraTMBHUX
TEHJEHLil B €KOHOMIilli, HOpMa/i3yBaT KpeAuT-
HUII TIpoliec Ta YCYHYTM (YHKIIOHa/IbHi JUCIIpO-
nopuii. Ileit acekt po6uth npobreMy ynpasiiHH
KPEIUTHUM PUUKOM OCOO/IMBO aKTya/IbHOIO.

AHani3 ocTaHHIX AOCHimKeHb i myOmikamiii.
AHani3 mpoleciB ynpaBliHHA pu3MKaMu OaHKiB
OTpUMaB JIOCTaTHbO I'PYHTOBHE BUCBIT/IEHHA B Hay-
KOBUX IpaljAX yueHNX-eKOHOMIcTiB. OxpeMi BUeHi,
Taki gk B. B. Bitninceknii, Y. B. Bnaguunus, B. B. Ko-
BasieHko, O. B. Mapkoscbkuii, C. K. PeBepuyk Ta
iHIIIi, CKOHIIEHTPYBa/IM CBOIO yBary Ha JOCTi/I>)KeHHI
¢dakTopiB, IHCTPYMEHTIB Ta OCHOBHMX IiJXOAIB 10
noOy/IOBY CUCTEMM YIPaBIiHHA pU3UKaMy 6aHKiB-
CbKUX YCTaHOB. PasoM 3 TuM, Ha Hallly J[yMKY, Te-
OpeTUYHi 11 NPUKIAJHI acClIeKTH yIpaBJIiHHA came
KPEeAUTHUM PU3UKOM ITOTPeOyIOTh IIOCTINIHOI aKTy-
asisallil Ta HOBITHBOTO IIOIVIAAY HA IPOOIEMATUKY
imeHTHQiKyBaHH:, Ki/IbKiCHOrO BUMIpY i HiBemio-
BaHHA HETaTUBHIUX PE3Y/IbTaTiB.
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Merto10 CTaTTi € JOCII/KEHHA OCHOBHUX (HOpM
iHcTpyMeHTaIbHOI 6231 Ta 0cOO/MMBOCTEN TOOYAO-
BU e(eKTUBHOI CUCTeMIU YIPaBIiHHA KPeJUTHUM
pU3UKOM OaHKy 3 METOI0 IiJBUIIEHHA eeKTNB-
HOCTI i10r0 (QYHKIIIOHYBaHHA B LIi/IOMY.

Buxnan ocHOBHOTO MaTepiamy AOCTigKeHHA.
HaitposnoBclomkeHM y HayKOBill AyMmIi € Tiy-
MadeHHs MOHATTA «KPeAUTHUI PU3UK» depe3 iMo-
BipHICTb HEBMKOHAHHS II03MYaJIbHUKOM, KOHTp-
areHToM ab0 eMiTeHTOM CBOIX 3000B’s3aHb 10O
KpeuTopa (6aHKiBCbKOI YyCTaHOBM) Y pe3yabTari
#ii BHYTpilIHIX i 30BHIIIHIX o0 6aHKY (akTopiB.
BBaxxaemo, 110 KpeAUTHUI pU3KK — Iie KOMIUIEeKC-
He MTOHATTA, 10 BK/IIOYAE:

1) HeBMKOHAHHA, HEITOBHE a00 HECBOECYACHE BI-
KOHaHHA NO3MYaJIbHUKOM YMOB KPEIMUTHOI yTomu
4yepe3 (iHAHCOBI TPYHHOLIi, CBiTOMY BiIMOBY, He-
TOMiKU KPeJUTHOTO JJOTOBOPY;

2) HeCIPOMOXHICTb BUMKOHAHHS IO3MYaIbHM-
KOM CBOIX 3000B’s13aHb mepefi 6aHKOM Uepe3 BTpa-
Ty Npale3faTHOCTI, poOOTH SK JKeperna 3apobiTKy,
obMexeHH: ab0 1036aBIeHHA BOIi;

3) HeMOX/IMBICTb 3a0e3NeYNTU IOBEPHEHH:
KpeANTYy Yepes MOopyLIeHHs 30008’ 13aHb CTPAaXOBH-
KOM, FapaHTOM a0 Iopy4nTesieM, 3HelliHeHHs a0
BTpaTU 3acTaBl;

4) orpuMaHHs piHaHCOBMX BTpAT OGaHKY-Kpemu-
TOpa 4epe3 po3basaHCyBaHHSA I'POLIOBUX ITOTOKIB,
HEOOTPUMAHH: JOXO/IB BiJj KpeAUTHUX OIlepalliil,
crnvcaHHA 6e3HafiiiiHOI 3a00proBaHOCTI 3a Kpenu-
TaMI TOLIO.

IIpy boMy BapTO aKkleHTYBaTU yBary Ha TOMY,
o epeKTMBHA CUCTeMa YIPaBIiHHA KPefUTHUMU
pU3MKaMM Ma€ BUPillyBaTH TaKi OCHOBHi 3aBJlaH-
HA:

— BU3HAYaTy PETUHI IO3MYabHIKA i IMOBIip-
HicTb 6aHKPYTCTBa;

— OOIPYHTOBYBAaTM yXBa/leHHs PpillleHHS IIPO
KpefUTYyBaHHS;

— MiABUIYBATH AKICTh KPEAUTHOTO NOPTQesis;

— CTBOPIOBATY MOXK/IMBICTD IIOCTiVIHOIO KOHTPO-
JTI0 CTaHy KPEeAUTHOTO OpTdes;

— 3MEHIIYBaTY YaCTKY IPOOTEeMHNX KPEeRNTiB;

— NOJIIIIYBaTH OpraHisalliro poboTu 3 BHIa-
BaHH:A KPeJUTiB i CKOpOUyBaTH TMMYaCOBi BUTpaTU
3a paxyHOK CTaHJapTu3alii Ta aBTOMaTH3aLlil;

— CTBOPIOBATI MOXX/IMBOCTI J/If1 IOCTiTHOTO MO-
HIiTOpUHTY i cBOo€4acHOI peakiii Ha npobiemy, 110
BYHMKAIOTh y KIi€HTa.

CraHOapTHO yHpaBliHHA KPeAUTHUM PU3MKOM
0aHKy CK/IaJla€ThCA 3 TAKMX €TaIIiB.

1. Oninka pusuKy KpefuTHOro noprgens 6aH-
Ky. Tak, crenjia/IbHMMM OpraHaMM yIIpaBliHH:A 6aH-

Ky 3[iJICHIOETbCS OLiHKa KPeJUTHOro INopTdesst
Ha pery/sapHill ocHobi. Ile cBoro popy € neBHUM
KPOKOM IIOJO BJJOCKOHA/JIEHHS HasABHOI CUCTEMU
YOpaBIiHHA PpU3MKAMM BifIMIOBiTHO O IOTOYHMX
MaciiTabiB [iANBHOCTI Ta CTpaTeriyHMX IUIaHIB
0aHKiBCbKOI yCTaHOBI.

2. IIporHo3yBaHHA CYKYIIHOTO KPeUTHOTO PU-
31Ky 6aHKy. [lilicHO, Ipy IpOBa/PKeHHI KpegUTHOI
HiANMbHOCTI 6aHKIBCbKi yCTaHOBY IOBVHHI He JUIIe
OLiHIOBATM PiBeHb KPEAUTHOTO MOPTQETbHOTO Pu-
3MKY, a 1 BUSHA4aTy JIOTO IPOrHO30BaHe 3HAYE€HHA.
OpHak CbOrofHi HaraJgbHOI MPOOIEMOIO € BifCyT-
HICTD JIi€BMX IHCTPYMEHTIB IIPOTHO3yBaHHA PiBHIB
PU3MKY KpemuTHOro moprgensa 6anky. Ocobnmso
TOCTPO IIOCTABJIEHO 3aBJIAHHA y CKJIAJHUX €KOHO-
MIYHUX YMOBAX, KON ayauUT 3[ilICHIOETbCA 32 Mix-
HApOJHMMU CTaHzapTaMyu (iHaHCOBOI 3BiTHOCTI
i KepiBHUKM CTaB/IATb 3aBJaHHA LIONO 3HVDKEHHA
PiBHA CYKYIIHOTO KPE€JUTHOIO PU3SUKY [O Cepef-
HbOCBITOBOI BETMYMHIL.

3. O6rpyHTyBaHHA MaKCUMa/IbHO IPUITHATHOTO
I 6aHKy piBHS KPeAUTHOTO pU3UKY. Takuit mpu-
VIHATHWI 1 GAaHKY piBeHb KPEJUTHOTO PUBUKY
Ma€ 3a3HavyaTyUCA B JIOTO KpenuTHiil momituii. Be-
JIMYMHA PO3IJIANYBAHOTO DPUSUKY 3aJIEKUTh Bif,
cTparerii 6aHKy y cdepi pu3MK-MeHePKMEHTY.

Let mMokasHMK MOXKe INeperyAfaTUCA 3aleXHO
Bifi TOTOYHOTrO (piHAHCOBOTO CTaHy OAHKY, eKOHO-
Mi4HOI cUTYyalil y KpaiHi, 30BHIIIHbOEKOHOMI4HOI
0OCTAaHOBKM 1 IO3MI{i BIACHMKIB IIOAO PUBUKY
TOLLO.

4. ITobynoBa onTMManbHOI CTPYKTYPU KPERUT-
Horo noprgens 6aHKy. BapTo 3a3HaunTy, 1m0 onTu-
MaJIbHa CTPYKTypa KpefuTHOro noprdens O6aHKy
3a7IeXKUTD BiJl BeIMYMHU MAaKCUMAJIbHO NPUIHAT-
HOro Jy1 6aHKY piBHS KpeAUTHOTrO pu3mKy. I taka
CTPYKTypa IIOBMHHA OyfyBaTUCs Ha OCHOBI Moferni
OonTUMi3alii KpeAUTHOTO PUSKUKY.

IIpy 1bOMy ONTMMAaNbHOI CTPYKTYpU KpemuT-
HOro noprdesnsa 6aHKY MO>KHA JOCATTY HacaMIIeper
3a JIOTIOMOT 010 I/IMOOKOTO aHai3y MOX/IMBOCTI BU-
Jadi KpefuTy.

5. IlopiBHAHHA (aKTMYHOI Ta ONTUMAIbHOI
CTPYKTypU KpeguTHOro mnoprgensd 6auky. Ilicmsa
NoOYZOBY ONTMMAIBbHOI CTPYKTYpU KpPeJUTHOTO
noptdens 6aHKy BOHAa HOPIBHIOETbCA 3 (aKTUU-
HOIO.

Ile no3Bo/isie BU3HAUUTK OCHOBHI HeJONiKM Y
KpeAUTHOMY nopTderi 6aHKy, @ TAKOX po3poouTn
3aX0/M, CIIPAMOBAHI Ha YCYHEHHA IIVIX HEJIOJKiB.

6. Po3po6renHst 3aX0/iB /151 MOMIMIIIEHHST IKOC-
Ti KpepuTHOrO IOpT(ess, ONTUMi3alii 1oro CTPyK-
Typu. Ha ocHOBi pesynbTaTiB OLIiHKM Ta aHali3y
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KpefuTHOro moptdensd B OaHKIBCbKill yCTaHOBi
MO)Ke PO3pOoO/IATIICA HOBA KpeMTHA MOJITHKA 260
3 ypaxyBaHHAM OTPMMAaHUX Pe3y/IbTaTiB (3a oTpe-
O1) — KOpUTYBaTHCA BXKe YMHHA.

BaxxnuBy porb OK/IMKaHe BiflirpaTit BLOCKOHa-
JIEHHA METOAVIKM aHa/i3y KpeAUTOCIIPOMOXXHOCTI
K/Ti€eHTa Ha 6a3i dpinaHcoBUX KoedilieHTiB, rpormo-
BOTO ITIOTOKY Ta JJiTOBOTO PU3UKY.

7. OuiHKa KpeguUTHOTO PU3UKY 3a KOHKPETHOIO
MIO3MKOI0 MAa€ IPOBOJAUTHCA Ha OCHOBI BHYTPilll-
HbOI pEITMHIOBOI MOZETI, AKa KOPUTYETbCA 3a/I€XK-
HO BiJ 00paHuX 6aHKOM 3aXOZiB I IOJIINIIeHHS
SIKOCTi KpeAUTHOTO NopTderns.

8. Bubip MeTopiB ynpaBIiHHA KPeUTHUM pU-
3UKOM, SIKUI, 3a3BMYall, OOMPAETbCA OAHKOM Ha
OCHOBi a/ITOpPUTMy BMOOPY MeTOAy YIIpaBJIiHHA.
[Tpy 11pOMy MO>KHa 0OpaTy OfMH i3 TaKUX METOfiB
YIPaBIiHHA KPEIUTHUM PUSUKOM:

-  YHUKHeHHA (BijMOBa, CKacyBaHHA);

- yrpuMaHHA (IOIIMHAHHSA, IPUITHATTA);

- mepepaya (CTpaxyBaHH:);

- 3HWKeHHs (MiHiMi3alis, momepemKeHHs
BTpar).

Posrnap crneundiky i dpyHkuioHampbHOCTI cuc-
TeMU YIPaBAiHHA KpPEeJUTHUM pPUSUMKOM BapToO
PO3IOYMHATY 3 OCTIPKEHHs KIKYOBUX II NPUH-
LIUITiB.

Tak, 3a HamMMM MipKyBaHHAMU, OCHOBHUMMU
NpUHLMIAMY, SAKUMM IOBMHHA BifIOBijaTu CHUC-
TeMa KPEeAWTHOTO PU3NK-MEeHe[PKMEHTY B OaHKY,
€ IIOBHOTA BpaxyBaHHA PU3MKIB, BiICyTHICTb Cy-
IIEPEYHOCTi, E€KOHOMIYHICTb,
i TapMOHINHICTb.

CTOCOBHO BMMOTM NOBHOTM BpaxyBaHHS (pak-
TOPiB KPEAUTHOTO PU3MKY, TO BOHA BUHNKAE BHA-
CITiOK BMCOKOI CKJIATHOCTI Ta B3a€EMOIIOB A13aHOCTI
IIPOIIeCiB, 110 MPOTIKAIOTh Y 6aHKaX, AKi HOPOIXKY-
I0Tb AK criennivyHi pU3MKY, IpUTAMaHHI OKpeMu-
MU BUJIaM KPeAUTYBaHH:A (PU3MK CIIOXKMBYOTO Kpe-
OUTYBaHHA Ta i), Tak i 3arajbHi, Ha AKi Hapa-
»KaeTbcsl OaHKIBCbKA YCTAHOBA B LIIJIOMY, — PU3UK
3acTaBl, IVIATOCIIPOMOXKHOCTI, peIyTalil To1LO.

HeBpaxyBaHHs Oyfb-KOro (akTopy pUsUKy
npu3Befie 10 BTpATy ePeKTUBHOCTI BCi€l cucTeMu
PU3MK-MEHEIDKMEHTY.

InenTudikyemo incTpymeHTanbHy 6a3y ympas-
JMiHHA KpeIUTHUM PUSUKOM 3aJJId PO3yMiHHA
MOXX/IMBOCTe} BUOOPY KOHKPETHOTO iHCTPYMEHTY,
PO3YMiHHA JI0TO IlepeBar i HeJlOMIiKiB.

Tak, BapTo mifKpec1InTy, 10 YIpaBIiHHA Kpe-
OVUTHUM PU3MKOM 3[IJICHIOETbCA 32 [OIIOMOTOI0
Pi3SHOMAHITHMX IHCTPYMEHTIB, 30KpeMa JiMiTyBaH-

YHiBEpCaIbHICTh
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Hf, pe3epBYBaHH:, CTpaxyBaHHA, AuBepcudika-
uii Tomo. BUKOpUCTaHHA OKpeMUX iHCTPYMEHTiB
3MEHIIEeHHA MEeBHOTO PU3MKY MOXKe IPUBECTU [0
nosBY ab0 30iNblIeHHA iHIIMX, TOMY 3Ha4yLIOCTi
HabyBae 1moTpeba B YHUKHEHHI KOHQIIKTy iHTep-
€ciB.

Cucrema pusMK-MeHE[DKMEHTY B [ifA/IIbHOCTI
6aHKiIBCbKOI YCTAaHOBU Mae€ 6yT1/1 €KOHOMIYHOIO,
TOOTO BUTpATK Ha ii CTBOPEHHS, YIPOBAKEHHs
i ¢yHKIiOHYBaHHS He IIOBMHHI IIepeBMIIYyBaTH
BTPAT BiJl HACTAaHHA PU3MKOBAHUX MOAiN. [Ind 3a-
OesnedyeHHs TaKOI BUMOTY CHCTeMa PU3UK-MeHeJK-
MEHTY Ma€ CTBOPIOBATNCD 3 OIIAMLY Ha Te, 106 op-
raHiYHO BIIMCYBAaTUCh B OpraHisaniiny, GiHaHCOBY
Ta iHIII BU/U JiIBHOCTI OaHKY, BUKOPMCTOBYBATH
te iHdopmariiiiHe i mporpaMHe 3abe3reyeHHs, sgKe
BXXe IIpalfoe B OaHKY, JOJJAI0YNU IO HbOTO OKpeMi
aQHAJIITUYHI MOZYII.

He moxna samepeuyyBaTy TOil (axT, 1o 6aH-
KiBCbKa ycTaHOBA YHKIIIOHYE Y CKIaJHOMY JVHA-
MiYHOMY cepefioBuIi. Taka cuTyallis BuMarae Io-
CTiVIHMX 3MiH Y JifA/IbHOCTI, yIIPOBa>KEHHA HOBUX
HOPOAYKTIB/TIOCTYT i Cy4acHMX TEXHOJOTil, TOMy
peanisoBaHa CHUCTEMa PU3UK-MEHEIDKMEHTY Mae
OyTu, mepir 3a BCe, yHiBepcalbHOI, TOOTO edek-
TUBHO (YHKIIOHYIOWOIO 33 Pi3HOMAaHITHUX YMOB,
3 O0OB’A3KOBMM YpaxXyBaHHAM IIOCTil{HO BJHMU-
KaIouMX JIOlaTKOBUX PU3MKIB Ta IHCTPYMEHTIB
YIPaBIiHHA HUMMA.

[TocrifiHe 36amaHCYyBaHHS CTPYKTYPU €KOHO-
MiUYHMX cucTeM 3abesmedye iXHIO e(eKTMBHICTDb
i >KuTTE3maTHICTD, TOMY IIpU TOOYZOBi CTPYKTYP-
HUX Mojiefiell BUKOPUCTOBYETbCS MPUHLMUII «30710-
TOI'O IIEPETUHY».

HocnipuBum HUSKy pobit y 1iit cdepi, BapTo 3a-
3HAYUTH, 1O 1[iKaBUM € NPOIOHYBaHH:A BUKOPMUC-
TaHHA MOJieli, 1[0 HaBeJleHa Ha puc. 1.

Takmit cucTeMHMII WigXi [0 MOJENTIOBaHHSA
NpoLECiB y CKIaJIHUX €KOHOMIYHMX CHUCTEMAX,
3aCHOBaHMIT Ha MOETHAHHI KibepHETUYHOro i cu-
HEPreTMYHOrO ACNEKTIB YIIPAB/IiHHA, Ha HAIILy JYM-
Ky, HalOi/IbIll NPaBWIbHO JO3BONAE MOJEIIOBATI
CTPYKTYPY, fKa Mae 3abe3ledyBaTu >KUTTE3/AT-
HICTh CUCTEeMM, a caMe HAJilfHiCTh i CTiMKiCTh [0
BIUIMBIB 30BHIIIHBOTO CEPEJOBUIIA.

Ockinbky B 6aHKIBCBKiil YCTAaHOBI came cucTe-
Ma pU3UK-MEHEePKMEHTy 3abesnedye HafiiiHiCTDh
i crifikicTp i QyHKI[IOHYBaHHS, TO KIIOYOBUM 3a-
BJIAaHHSM MOJIETIOBAHHs € OOIPYHTYBaHHs IMOOy-
TOBM TaKOi CTPYKTYPM YIPaB/IiHHA PUSMKAMMU, AKa
Oyna 6 Haibinp eheKTMBHOIO B YMOBAxX JOTO i-
AJIBHOCTI.
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I eran
Teopis rpadis, =) [ToOynoBa CTPYKTYypHHUX MOZENEH NUIIXOM AEKOMIO3HILIT
— METO/U CHCTEMHOI'0
\ | amamizy popmamizanii )
' | cxmammmx cTpyTyp JIBopiBHEBa MOJIEINIb CTPYKTYPH
! CHCTEMH PH3UK-MEHEIKMEHTY
I
|
I
: II eran
: MaremaruuHa ) Dopmaris KiTbKiCHUX OLIHOK y MOJIeNi CTPYKTYpH Y hopMi Baris
— CTaTHUCTHKA,
I | GamancoBwmit MeToL,
i | mMeron rapmoHizarii BBa}xceHa MOJCITE CTPYKTYPH,
' | crpyKTypH Ha OCHOBI THTCTATBHI MOKA3HUKH
i | 3omororo mepepizy PUSHKOBAHOCTL
i Ta KUTTE3AATHOCTI
1
I
: III etan
| | Marpuuna anrebpa, )  OuiHIOBaHHs [OTOYHOIO CTaHy i HOPIBHIHHA HOTO 3 €TAIOHHUM
| | CTATHCTHYHI MCTOAH y JIBOX acTeKTaX: PU3NKOBAHOCTI JisIBHOCTI
06pobku nanmx Ta €()EKTUBHOCTI CHCTEM PU3UK-MEHEKMEHTY

Mopenb OLiHIOBaHHSA
IHTErpaIbHOTO PU3UKY
(Matpuis pu3mKiB), MeToau
PECTPYKTYpH3aIlii CHCTEMH
PHU3HK-MEHEDKMEHTY

IMponecHuid miaxis,
L| MeTOoau ympaBliHHS
IPOCKTaAMH,

CuHTe3 Ipolecy YIpaBIiHHSI PH3HKAMU

1V eran

iMmiTariiine
MOJEFOBAHHS

ATnac IpoIyKTiB KOMEPIiHHOTO

0aHKy, TOKa3HUKH
PHU3UKOBAHOCTI
Ta JKUTTE3IATHOCTI

CydacHi

r““““““““““
Il

OmnepaTuBHE yIPaBIiHHS PU3UKaMU HA OCHOBI MOHITOPHHTY

V etan

IMOTOYHOI'O CTaHy

iH(popMarriiHi

TEXHOJIOTIT

I opmanifiHo-aHANITHYHA CHCTEMa MOHITOPHHTY PU3HKIB

MISTIBHOCTI

Puc. 1. KoHuenuia MogentoBaHHA CUCTeMW YNPaBAiHHA KpedUTHUM PU3NKOM BaHKy
Jicepena: [1—3].

binbwm feranbHille aKIEHTYEMO yBary Ha 3MicTi
Ta 0COOMMBOCTAX BUKOHAHHA €TAIliB MOJE/TIOBAHHS
CTPYKTYPM CUCTEMU PU3MK-MEHEIPKMEHTY Kpemy-
TyBaHHs B 6aHKy. OCKi/IbKM TaKi PUBKKM €, HACAM-
Iepefn, pesy/lnbTaTOM YXBaJeHH:A PillleHb IIOfI0 €KO-
HOMIYHOI Iifi/IbHOCTI B yMOBaX HEBM3HAYEHOCTI, TO
Ha IepLIOMY eTami HoTpibHO chopMyBaTi MOfeb

CTPYKTYPM JIifA/IBHOCTI Ta MOJE/Nb CTPYKTYPU pU-
3UKiB, IOB’I3aHNUX i3 3a3HAYEHVMU BIIAMU TislIb-
HOCTI.

3a IMEepeKOHAaHHAM YKPalHCBKMX MOCTiTHMKIB,
IIpOLeC MOJENIOBAHHA CTPYKTYPM >KUTTE3JATHOL
CUCTeMM CK/IAQIa€TbCA 3 ITATY OCHOBHMX eTalliB

(puc. 2).
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YXBAJIEHHS PillleHb MO0 3MiHM OKPEMHX CKIIQJIOBUX CTPYKTYPH
3 METOI0 HAOJIMIKEHHS 11 10 ieaIbHOT (PECTPYKTYpH3aLlis)

-

CHHTE3 «iZI€aIbHO» 3 TOTJISAY KUTTE3AATHOCTI CTPYKTYPH
aHaJI3 MOTOYHOI CTPYKTYPU CHCTEMH
BUSIBIICHHS Ta OIIHIOBAHHS BiAXWJICHb IOTOYHOI CTPYKTYPH Bif i/1€aIbHOT
;(
N
g peaitizaris yXBaJleHUX pillleHb IIIIIXOM MOHITOPUHTY CTaHy

Ta ONEPaTHBHOTO YIPABIiHHS 3MIHAMH

Puc. 2. OcHOBHI eTanu Npouecy MOAEeNtoBaHHA XUTTE3[ATHOI CMCTEMU

YnpaBmiHHA [isbHICTIO OyzAb-sAKOl CKIagHOI
eKOHOMIYHOI cucreMy HOTpebOye BUOKpeMJIeHHS
oKpeMol TifcucTeMy ympaBiiHHSA, sKa (opmarti-
3yerbca y opmi Mopeni opranisarjiiiHol CTpyk-

Omnuc GiHaHCOBUX
Ta HIINX PU3UKIB,
10 IpUTaMaHHi

Typu. Takum 4YMHOM, pe3yIbTaTOM BMKOHAHHA
IepLIOro eTaly € JBOpiBHeBa cTpaTudikoBaHa
MoJie/lb CTPYKTYPH, 110 CKIAJJAETbCA 3 TPbOX CTPAT

(puc. 3).

Omnuc B3aeMomin

CTPYKTYypHHUX
MiIPO3IUTIB

BiJITIOBITHOMY BHILY

CTpyKTypa pU3UKy

1 METO/IB
XCIDKyBaHHS PU3UKIB

Buecenns 3miH 10 OizHec-
MIPaBUIIL, 1110 BU3HAYAIOTh
TUSTBHICTD OaHKY

CrpykTypHa

Oprani3ariiitna

A

ISUIBHICTD

CTpYKTypa

Puc. 3. CtpatrdikoBaHa MOAesb CTPYKTYPY CUCTEM PUBNK-MEHEAXKMEHTY

ToBopsAuM mpo posrnAgyBaHMiI MifXifl, BapTo
3a3HAYNTH, IO MOJEN CTPYKTYpM [isA/JIBHOCTI Ta
CTPYKTypu pusukiB popmyoTbcs y ¢opmi creni-
aJIbHOTO BUAY TpadiB — fepes, IpK IIbOMY MOJENIb
OpraHi3aliiiHOI CTPYKTypM 3aJIMIIAETHCA 6a3010.
Y mopmanbLIoMy 37i/ICHIOETbCA 3Ba)KyBaHHA MOOY-
TNOBAHMUX CTPYKTYPHMX MOJENeN 3 ypaxyBaHHAM
O3HaKU YHiBepCa/lbHOCTi, TOOTO 3a JOIIOMOT OO BY-
KOPUCTAaHHA IPONOPLIMIHOCTI 307I0TOTrO IEpepisy.
[TobynoBaHi TaKMM YMHOM MOJe/Ii, Ha HAIly JYMKY,
CIPUAIOTH PO3PaXyHKY iHTEIpalbHUX IOKA3HMUKIB,
[0 XapaKTepu3YITb Jis/IBHICTb OGaHKY, 30KpeMa
B YaCTMHI pU3MKOBAHOCTI Ta XXUTTE3JATHOCTI.
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Hactynumit eranm 3abesmeuye CUHTe3yBaHHA
Ipollecy YIpaBlIiHHA PU3MKaMM depe3 HOoOymoBY
crieniabHMX iH(pOpMaliiiHO-OpraHisamiiHuX Mo-
Jerneil — KapTOK IPOAYKTY, O BiITOBiJalOTh BYU-
MOTaM Teopil yIpaB/liHHA IPOEKTAMM i IPOLECHO-
MYy HifIXO[ly [0 YIPaBJIiHHA B >KUTTECIPOMOXXHIUX
€KOHOMiYHUX cucreMax. CyKyINHICTb TaKMX Mofie-
7€M, sIKi OXOIUTIOIOTH SIK YCIO raMy 6i3HeCOBOI His/ib-
HOCTI, TaK i IPOAYKTOBOTrO po3MaiTTs 6aHKiBCHKOI
YCTaHOBM, CTAHOBUTD aT/Iac NMPOAYKTiB 6aHKy. 3a-
CTOCYBAaHHA KapTOK IIPOJYKTiB JIJa€ 3MOTY PO3Paxo-
BYBaT! IIOKa3HMKM PU3MKOBAHOCTI Ta >KUTTE3/AT-
HOCTI JI/1A OKpEeMMX IPOJYKTIiB i BUJIIB [ifA/JIbHOCTI
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0aHKY, 1110 Hafla€ JOAATKOBY iH(dopMallito /1 yXBa-
JIEHHA PillleHb WOfI0 YIIPABIiHHA PU3UKAMMU.
Hacamkinenp, JOCTI/PKYIOUM CUCTEMY YIpaB-
NMiHHA pMU3MKaMM, TOTPiOGHO OOIPYHTYBaTM Ta
00’€lHaTU BCIO CYKYIIHICTh PO3POOIEHNX MOJieeit
i meToztiB y enyHy iHbOpMaIiiiHO-aHATITUYHY CHC-
TeMy MOHITOPMHTIY PU3MKIB Ais/IbHOCTI GaHKiBCh-

I0enmudpixayisn kpedumnozo

Koi ycTaHOBU. 3pO3yMino, 1o Iie BifOyBaeTbcs 3
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Crip 3a3HauNTH, IO iHTETpallis CUCTEMHU yIIPAB-
JIHHA KPeUTHUM PU3UKOM OaHKY Y IIPOLieC CUCTe-
MM PU3MK-MEHEIKMEHTY Jla€ 3MOTY BUPILIUTH LTy
HU3KY 3aB/laHb:

- 00po0/IeHHA 3HAYHOIO MacKBy iHQOpMa-
1ii, 0 cTOCy€eThCA Npolecy GopMyBaHHSA KPeanT-
HOI mo3uiiii (aHasi3 mpollecis, 110 BIVIMBAIOTh Ha
KpeIUTHY To3uljifo 6aHKy, ifeHTndikamis mxepen
NOTPiOHMX JAHMX, BU3HAYEHHS HOBMX IIOTOKIB iH-
¢dopmaii Tomo);

-  HAJIArO[PKEHHS Ta oNTmMisanis poborn
CTPYKTYPHUX Hifpo3piniB 6aHKY, 3a[jiiHNX y IIpoO-
Leci pu3UK-MEHEIDKMEHTY, 3 OITIA/ly HAa BHECEHHA
3MiH i JOTIOBHEHD Y METO/IOJIOTiYHE 3a0e3IeyeHHs;

- 30imbueHHA yncenbHOCTI daxiBLiB y cdepi
YIpaBIiHHA KPeAUTHVMY pU3MKaMI peaisanil iH-
BECTUILITHNX IIPOEKTIB;

- 3a0esIeyeHHs HaJISKHOTO piBHA MOiH(OP-
MOBAHOCTi TOII-MEHEIKMeHTY i axiBIiB CTpyk-
TYPHUX HiJPO3/i/liB yCTAaHOBMU.

BucHoBKHM. 3Bakaroum Ha BUIle3a3HadeHe,
MOXKHa 3pOOMTH BMCHOBOK, IO YIIPaBIiHHA Kpe-

Cnucok suxopucmarnux oxceper

OMTHUM PU3MKOM 3[iJICHIOETbCA LUIAXOM YXBa-
JIEeHHSl YIPaB/IiHCBKUX pillleHb, CIPsAMOBaHUX Ha
TOCATHEHHS MaKCHMaJIbHO MOXXIMBUX [OXOJiB 3a
MiHiManpHOI 30MTKOBOCTI Ha OCHOBiI TpOBeeH-
HA KiJIbKICHOTO Ta AKiCHOTrO aHaji3y KpeAuTHOTO
nopTderns.

IIpy 1bOMYy OCHOBHMMM CKJIafOBUMM YIIpaB-
JHHA KPeOWTHUM PUSUKOM €: pPO3pOOIeHHA
ONTMMA/IbHMUX IIPOLECiB yXBa/lIeHHA pillleHb NpPO
IpOBeJleHHs aKTMBHOI omepalii, 3abesnedyeHH:
3000B’s3aHb, pe3epBYBaHHA KOLITIB Ha IOKPUT-
TS MOXJIMBMX 30MTKiB, JMiMITyBaHHA, CTpaxyBaH-
HA, GopMyBaHHA ePeKTHBHOI I[iHOBOI IIOTITHKM,
nuBepcudikais KpeguTHOro mnoprtdens, Iepe-
JlAaHHA PUSUKY i CeKIOpuUTHU3alisi OOProBUX 30-
00B’sI3aHb.

VYIpaBiHHA KpeAUTHUM PUSUKOM 3MiJICHIOETD-
€A Ha IiJCTaBi PeryaApHOro aHaiidy CIipOMOXKHOC-
Ti MO3MYA/IbHUKIB i MOTEHIiIIHNX IMO3UYa/IbHUKIB
BUKOHYBATH CBOI 3000B’13aHHA 3 IOTaIlleHHs Kpe-
ANTIB i CITaTM TPOLIEHTIB, a TaKOX, 32 MOTPeOH,
UULAXOM 3MiHM JIIMITiB KpEIUTYBaHHA.
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Annotation. Article explored instrumental basis of credit risk management. Conceptual approach to
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Modern financial system is characterized by
complexity of structure. This is applicable to the
banking system as well. Function of any banking
institution as separate economical system is closely
related and intertwined with notion of risk, losses
stemming of realization of which may bankrupt
not only separate bank, but also to deteriorate
overall economic situation in the country. For this
problem of creating of effective risk management
system of banking institution in changing financial
and economic environment is based on theoretical
foundation using scientific methods to correctly
choose instrumental, modeling and processing basis
is an actual problem of today.

Goal of this article is research of main forms of
instrumental basis and architectural particularities
of effective bank risk management system aiming to
increase effectiveness of its function as a whole.

Main principles, which bank credit risk
management system should meet have been
determined.

References

They include: completeness of risk accountability,
consistency, economical soundness, universality
and harmoniousness. Instrumental basis for
management of credit risk to understand range
of possibilities have been identified with goal to
highlight their positive and negative qualities. It
was emphasized that systemic approach to process
modeling in complex economic systems, based on
combined cybernetic and synergetic management
aspects allows for the most accurate modeling of
the structure, which have to ensure reliability and
stability against environmental influences.

It has been proven that management of credit
risk is made by making managerial decisions aimed
to reach maximal possible profits with minimal loss-
es based on quantitative and qualitative analysis of
credit portfolio. Management of credit risk is made
by regular analysis of borrowers’ and potential bor-
rowers’ ability to carry out their responsibilities re-
garding credit body and interest payments and also,
if needed, by changing credit limits.
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AHHOTaumA. OCHOBHbIM UHOUKAMOPOM UHG-
JIAYUOHHBIX Npoyeccos 8 nompebumesibCKOM CeK-
mope cmpdHbl NOKA3biedemcs UHOeKC nompebu-
mernbckux ueH (UML). Ommeuaemcs, ymo 8 OUHa-
MUYHO pa3susarowuxca yco8uax UHGAAYUA Hau-
6osiee HaenAO0HO Bbipakaemcsa U onpeoessemcs
pocmom ueH. lNokaseieaemcs u 0bocHosbieaemcs
cxema pacdema nokdsamesisi UHOekca nompebu-
meJsIbCKUX UeH U UHOeKca UHMIaUyuU Yepes 3a8Ucu-
MOCMb Mex0y HUMU.

KnioueBble cnoBa: UH@IAUUs, UHOeKC nompe-
bumenbckux UeH, XKU3HedesmesibHocMb HaceJsieHusA,
¢hakmopel uHpAAYUU.

Statement of the problem. The impact of in-
flation on the life of society in a modern dynamic
economy does not need any special evidence or
confirmations. Inflation, according to the figurative
expression of most economists, is an «incompatible
deficit» which is understandable as debt, illiquidity,
arrears, penalties, non-payments, etc. They are eco-
nomic categories and components of finance that
link the national economy with larger value chains
(providing raw materials, financial payments, finan-
cial services, component segments of financial rela-
tions). They can be found in the course of manage-
ment, mitigate, regulate, and weaken their influence
on the processes of economic activity. Financial
institutions with their own funds can also partici-
pate in their prevention. In addition, these segments
full-time economy compared with inflation, they
are characterized by relatively high maneuverabil-
ity and efficiency in making management decisions.
Being receptive to innovative financial and credit
services, they can more quickly adapt to changes in

Abstract. In this article, the authors show
the consumer price index (CPl) as the main indi-
cator of inflation in the consumer sector of the coun-
try.

It is noted that in dynamically developing condi-
tions, inflation is most clearly expressed and deter-
mined by the increase in prices.

The scheme for calculating the consumer price
index and inflation index through the relationship
between them is shown and justified.

Keywords: inflation, consumer price index, liveli-
hoods of the population, factors of inflation.

demand, both on credit and in foreign markets, and
in a timely manner accept and respond to any nega-
tive market segments.

Therefore, inflation in relation to the above-
mentioned market economy segments and occur-
ring in the course of cash flow to business entities is,
under current conditions, neither a production nor
economic “fashion’, but rather an objective neces-
sity, a law; accounting, regulation of inflation is an
important task of the state. And, most importantly,
the current inflationary phenomena in most coun-
tries with transitional economies can cause a crisis,
reduce the level of relations between the subjects,
develop the economy, create new jobs, promote
employment and incomes, although in subsequent
stages the employment and welfare of the popula-
tion will «boomerang» in turn, it can adversely af-
fect the development of the life activity of society as
a whole and, in particular, of economic entities and
those engaged in useful work by the worker, no less,
if not more. The fact is that any segment of a market
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economy, including the smallest in size, is created
as if by people and in their interests, but the process
of economic activity turns into a negative conse-
quence, which can lead to inflationary phenomena
with a subsequent impact on society’s livelihoods.

Analysis of recent research and publications.
In Uzbekistan, inflation and inflationary processes
various aspects are investigated to varying degrees
by N. Jumaev [1], A. Nabihodzhaev [2], S. Chepel
[2], E. Khojaniyazov [3], Kh. Khuzhakulov [2] and
others. However, the problem of inflation in Uzbeki-
stan remains relevant, requiring further research
and ways to find solutions.

Justification of the obtained scientific results.
In dynamically developing economic conditions,
the very existence of inflation as a non-constant eco-
nomic value, which will be influenced by many fac-
tors, makes us wonder where such a phenomenon
arises, what factors contributed to the emergence
of this phenomenon, when all risks are insured, all
conditions are created to support the life of society
as a whole, and, in particular, economic entities.
Why in the rapidly developing conditions of prices
are not able to suppress inflation, there is an increase
in the price of goods (products, services).

It should be noted that the main indicator of in-
flation in the consumer sector of the country is the
consumer price index (CPI). The CPI calculation
system has been implemented since January 1994

with technical assistance from the International
Monetary Fund. The CPI was formed at the initial
stage in accordance with the Methodological Guide-
lines on the Organization of Consumer Price Obser-
vation (Tariffs) for Goods and Services, developed
on the basis of the «Consumer Price Index Manual:
Theory and Practice» (IMF, OECD, Eurostat, UN-
ECE, World Bank and ILO).

Currently, to calculate the CPI in the Republic
of Uzbekistan, a consumer set of goods and services
from 350 items are used, divided into three major
groups: food products (96 items), non-food items
(188 items) and services (66 items). Thus, the con-
sumer mix, on the basis of which the CPI is calcu-
lated, is a single sample for all regions of the country
of the groups of goods and services most frequently
consumed by the country's population [5].

When calculating the CPI, in addition to the
price factor, the specific weight of specific goods and
services also influences. Thus, in the consumer price
index, price movements are aggregated (averaged)
throughout the territory of the republic.

The study of price changes in the context of en-
larged groups showed that prices for services and
non-food products rose in price for 9 months of
2018 more significantly than for food products.
Thus, food products for this period became more
expensive by 6.0%, non-food products — by 9,1 %,
services — by 10,1 % (Fig. 1).
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Fig. 1. Consumer price indices for 9 months of 2018 (% by December 2017) [8]

As follows from fig. 2, the change in the con-
sumer price index relative to December 2017 for
non-food products and paid services is character-

144

ized by a steady upward trend, while food products
were characterized by a decrease in prices in June
and July, which is illustrated by the diagram (Fig. 2).
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Fig. 2. Consumer price index for goods and services for 9 months of 2018 (in% to the previous month) [8]

In fact, inflation and the fight against it is an
interesting concept and in many respects is useful.
However, first, domestic adherents (supporters) of
inflation, for some reason, reduce it to the harm-
fulness of «living beyond their means» or using a
printing press to cover the budget deficit. Firstly, in
Uzbekistan since 2005, the budget has been surplus
(Fig. 3), the monetary system is still de facto regulat-
ed quite differently than in developed market coun-
tries (i.e., the United States, the United Kingdom or
Germany).

It should be noted that financial institutions
can use open market operations not to regulate the

money supply, but for disguised lending to the bud-
get of all levels. Setting a refinancing rate of 14 %
at an inflation rate of 14,4 %, it deprives credit re-
sources of even solvent borrowers; the insolvent is
doomed to ruin. Finally, the required reserve ratios
change frequently and in different directions, which
lead to a decrease in banks’ liquidity. All this differs
from the transparent monetary policy of developed
countries, where refinancing rates are a few percent,
statutory reserve requirements are low and stable,
government bonds have a long maturity (and, of
course, their repayment in any budget year does not
lead to bankruptcy).
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Fig. 3. The dynamics of the state budget surplus for 2005—2017, % [6]

Taking into account this, Western experts have
introduced the term «suppressed inflation» for
countries with similar pricing systems, indicating
that inflation always exists, but it takes on different,
non-price forms: permanent excess of household

income over expenditure, significant unsatisfied ef-
fective demand, budget deficit, queues for luxury
goods or cars, finally, the «black» market with its
prices. In countries with transitional economies
it is impossible to deny these facts, since even the
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experts themselves acknowledged the existence of a
discrepancy between monetary and material flows,
a violation of the unity of financial and material pro-
portions, etc [4].

These non-transparent formulations, in essence,
conceal the recognition of excess monetary incomes
both among the population and enterprises, the

depreciation of the national currency, the lack of
financial equilibrium in the economy, i.e. the very
repressed inflation that is officially recognized.

In dynamic conditions, inflation is most clearly
expressed and determined by rising prices. The
price index (global or by type of price) is the most
accurate of the possible indicators of inflation.

Fig. 4. The share of the impact of higher prices of goods and services on the growth
of the consolidatedCPI for 9 months of 2018 [8]

As follows from fig. 4 the ratio of the impact of
price changes in the context of enlarged groups is
characterized by more significant inflationary pres-
sure from the side of goods (71,6 %) compared with
the growth of tarifts for services (28,4 %).

During the third quarter of 2018, of the main
groups of food products, the strongest rise in prices for
the month was noted for bread products (in September
by 10,9 %), the most significant decrease was recorded
for fruits and vegetables (in July by 15,2 %) (Fig. 5).
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Fig. 5. Changes in prices for the main groups of food products during
the lll quarter of 2018 [7]

In accordance with the Resolution of the Cabi-
net of Ministers of the Republic of Uzbekistan dated
September 13,2018 Ne 731 «On measures to reliably
provide the population and sectors of the econo-
my with grain, flour and bread based on competi-
tion and the introduction of market mechanisms»,
the wholesale selling price for Class I flour was in-
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creased in addition, free prices for bakery products
sold to the public were introduced.

In the absence of a normal market with central-
ized regulation of the predominant part of prices,
the price index cannot be considered as the only in-
dicator of inflation dynamics. The functional mutual
relationship between the movement of income and



the movement of prices in many countries in tran-
sition is broken: prices do not balance supply and
demand, production is not elastic at prices, i.e. the
volume of production does not respond to the price
level, and prices are not elastic in terms of income,
i.e. do not reflect the volume and structure of de-
mand. To characterize inflation in a dynamically de-
veloping economy, only a price index is not enough;
it must be supplemented with an index of the ratio
of expenditures and incomes in the economy. It be-
comes obvious that part of the income intended for
the acquisition of wealth by their owners cannot be
realized, and therefore also depreciates.

According to the Decree of the President of the
Republic of Uzbekistan Sh. Mirziyoyev «On the
Strategy of Action for the Further Development
of the Republic of Uzbekistan» (2017), the finan-
cial situation began to soften, and the inflation rate
was reduced to a minimum. An attempt was made
to determine the rate of inflation. Nowadays, it has
become generally accepted to divide inflation in the
conditions of a planned economy and in the peri-
od of its transition to the market into two compo-
nents: hidden inflation and price inflation. Various
approaches to their definition, including quite rig-
orous, based on the achievements of the economy,
have been developed.

If there are restrictions on the use of cash in-
come, we can talk about the different degree of de-
preciation of money in relation to the needs of the
population, the current turnover of enterprises. But
since there are no absolute bans in the transfer of
money from one sphere to another, and there is no
tendency for economic development to eliminate all
partitions in the movement of funds, it is advisable
to try, taking into account the available information,
to determine the measure of the total depreciation
of money due to their excess output besides chang-
ing prices. In the most general form, this deprecia-
tion of money can be determined by comparing the
dynamics of revenues from the production of goods
and services, including revenues from the budget,
with the dynamics of cash expenditures, including
funds generated due to budget deficit and credit
growth. Since this may be a specific problem of
the depreciation of money, in order to observe the
methodological unity, a comparison must be made
within the framework of the now-forgotten con-
solidated financial balance. The revenue part of this
balance must be cleared from double counting and
from all incomes of a credit nature, accompanied by
the amount of income actually received from pro-
duction. This will be the primary income.
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It should be noted that the expenditure, includ-
ing the use of the budget deficit, the increase in cred-
it resources, including emissions, can be considered
as the total mass of monetary expenditures in the
country's farms. And here it is not the set of incomes
and expenses that is important in itself, but the unity
of the methodology throughout the entire period of
its preparation. This depends on which real indica-
tor (aggregate) of products will correspond to the
given balance: gross social product, gross national
product, etc., as well as incomes and expenses of
which subjects of reproduction will be reflected in it
(state, population, etc.).

Hence, the excess of the growth rate of expendi-
tures over the growth of income will show the de-
preciation of money due to their excess output.

Combining two indicators (indices) of inflation
(prices and excess incomes) into one can be done
as follows: if prices did not change at all, then infla-
tion would be reduced to the depreciation of money
due to the excess of expenditure over income. But
since prices change both officially and hidden, the
price index must be taken into account as a factor
in the growth of income. Since the economic mean-
ing of the inflation index consists in determining the
measure of depreciation of money due to the action
of all factors, the dynamics of income derived from
production (the revenue part of the consolidated fi-
nancial balance sheet) needs to be adjusted by the
price index. This will be consistent with objective
processes, as rising prices in and of themselves are a
factor in increasing revenues.

Introduce the notation:

IC — price index; I . — inflation index (depre-
ciation of money); I , — income index, for example,
according to the consolidated financial balance of
the country; IE_ — an index of expenses in the same
balance (formula 1). The relationship between them
looks like this:

IC=IECfb+(IICﬁ+Imf) (1)
or in another form (formula 2):
IE
[C=——¢fb . (2)
ll'llcfb . 'rl‘nf

The second expression is preferable: it gives a
clear economic interpretation of the processes in
question. If IE = II o then Imf = IC. In other words,
if expenses grow only in proportion to revenues,
then inflation is entirely determined by the dynam-
ics of prices. If Ichb > 11, then, in addition to the
price of inflation, the formation of excess (not re-
alizable) incomes also influences. This situation is
currently in our economy. If IE , > II ,, then infla-
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tion will be less than price increases. This is unlike-
ly. Regarding this, it can be noted that in general
for the first 9 months of 2018, the consumer price
index for services was influenced by the following
main factors: an increase in regulated tariffs in the
utility sector by an average of 13,8 %, an increase in
the fare in passenger transport — by 9,1 %, for rec-
reation services — by 18,2 %, educational services,
including tuition for language courses and driving
courses — by 15,7 % and personal services — by
8,1% [8].

Tariffs for housing and utilities services rose
most significantly in April and May 2018. In gen-
eral, for 9 months, the contributions of members of
partnerships in the PTSHZH increased by 26,7 %,
payment for cold water supply and sewerage — by
24,3 %, heating — by 13,9 %, hot water supply — by
12,6 %, electricity — by 11,9 %, export of household
waste — by 10,6 %, network gas — by 10,0 %, lique-
fied gas — by 63,7 % [8].

It should be noted that, other things being equal,
the rise in prices contributes to the convergence of
the dynamics of income and expenditure, i.e. an in-
crease in prices can reduce IE o IIC .

Here it is necessary to considfgr the following:
the terms «income» and «expense» are used from
the point of view of the public sector, for it, in par-
ticular, incomes of the population are expenses. The
proposed method of counting inflation reflects, in
essence, the domination of monopoly economy.

Conclusions. Calculations of the inflation rate
under the proposed scheme are primarily related to
the determination of the price index. From here, the
official State Committee of Statistics index, reflect-
ing price changes, gives a very limited idea of price
dynamics. Therefore, the approach of expert adjust-
ment of the official price index was adopted. Taking
into account the opinion of experts who published
their calculations, the average price increase index
was also adopted for goods.

Consequently, the change in the price index can
be applied to the gross national product (GNP),
which can be simply represented as the sum of goods
turnover, paid services and investments. Discrepan-
cies between inflation and price indices should be
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DIRECTIONS OF SUSTAINABLE DEVELOPMENT
OF AGRARIAN INDUSTRY COMPLEX

ABDIBEKOV S.
KALMANOVA N.

The Republic of Kazakhstan, Aimaty

AHHoTauuA. Ycmodyusoe passumue AllK pac-
cMampusaemcsa Kak 0cHO8d pa3sumus HayUOHA/ b-
Hou 3KoHOMUKU, nosmomy AlK agnsemca 0OHUM U3
nNpuopuMemHbIX CeKmopos 3KOHOMUKU. []n1s onpede-
JleHus ycmouyugo2o passumus yugposoti noaumu-
KU Ce/bCKozo xo3aticmaa 6bl/iu NPpOaHanu3upos8aHsl
cniedyrouue  nokKasamesnu: 8biNYCK CenbCKoxo3Al-
cmeeHHoU nNpodyKyul U ux cmpykmypd, npou3go-
oumesibHOCMb 8 CelbCKOM Xo3sAalcmae. BbiAasneHo
pocm obbema cenbckoxo3aticmeeHHoOU npodyKyuU,
npousgodumesnisHocmu mpyoa. Ha ocHoge aHanusa
OCHOBHbIX nokasamesieli U meopemuyeckux uccsie-
0osaHuli 6bls1u onpedesieHbl OCHOBHbIE HANPAB/IeHUsA
ycmotiyugoezo pazsumus AlK.

KnioueBblie cnoBa: ycmoaqueoe passumue, npoao-
80J1bCMBEHHAA 6e3onGCHOCmb, sasoswbili npoame.

Problem statement. From the economic and
philosophical point of view to the notion of «sus-
tainable development» many definitions are given
by domestic and foreign scientists.

Sustainable development (sustainable develop-
ment in English) is the process of economic and so-
cial change that is at the stage of natural resources
utilization, investments and trends in science and
technology development, individual development
and coordination with institutional changes, and
strengthening the future with the present stage [1].

Sustainable development in the geographical dic-
tionary means that the needs of today’s people are
satisfied and the development of the environment
and society in which this situation is maintained for
future generations.In addition, in 1987 the Interna-
tional Commission for the Protection and Develop-
ment of Nature was commissioned and described
as follows: «Sustainable development is not a threat
to the today’sneeds and the ability of future genera-
tions to meet their own needs».

The main meaning of these definitions is to meet
the needs of the current population and to ensure
that the future generations are satisfied.

One of the main directions of sustainable devel-
opment of the country’s economy, first of all, de-
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Abstract. Sustainable development of agricul-
ture is considered as a foundation for the develop-
ment of the national economy, so AIC is one of the
priority sectors of the economy.

For the determination of the present state of ag-
riculture have been analyzed following indicators:
agricultural output and its structure, agricultural
productivity.

The result of analysis identified the growth of
volume of agricultural production, productivity.

Based on the analys of the main indicators and
theoretical research we identified the main direction
of sustainable development of agribusiness.

Keyword: sustainable development, food security,
gross product.

pends on food security, job security, rural develop-
ment.

As the provision of food is directly related to
agro-industrial complex, agro-industrial complex of
the country is one of the sectors of the economy.

Therefore, ensuring sustainable development
of the agro-industrial complex is a serious problem.
For this purpose, a number of programs were ad-
opted in the Republic of Kazakhstan and its regions,
one of which was the State Program «Agribusiness
2020», adopted in 2013.

These developed and implemented programs
are the state regulation of the agro-industrial
complex, as well as the documents ensuring the
sustainable development of the agro-industrial
complex.

The natural climatic conditions of Kazakhstan
make it possible to organize different agrarian
production.

The goal. Analyzing its key performance
indicators, defining the concept of sustainable
development and considering ways to sustain its
sustainability.

Justification of obtained results. Kazakhstan
is an agrarian country and, depending on the pe-
culiarities of the weather, agricultural products are
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produced in the regions, and the share of the rural
population currently makes up 43 %. The develop-
ment of agriculture is dependent not only on the
people living there, but on all the related indu-
stries.

Therefore, it is important to analyze the indica-
tors of sustainable development of agriculture and
identify the appropriate directions.

The agricultural output, which is shown in Ta-
ble 1, shows that the volume of agricultural produc-
tion in the Republic of Kazakhstan has been steadily
growing over the past three years (Table 1).

Structure of production by regions shows that
agricultural production is high in Almaty, South
Kazakhstan, North Kazakhstan and East Kazakh-
stan regions.

Table 1

General Production and Structure of Agricultural Products (Services)

actual prices, mln. tenge

2015 2016 2017
2015 2016 2017 share % share % share %
ORfeg;Efﬁhstan 33217185 3701 415.4 4092 333.0 100 100 100
Akmola 292 130.6 349 984.2 381490.4 8,8 9.4 93
Aktobe 165 747.8 184 436.9 201 352.1 4,9 5.0 49
Almaty 552 769.5 599 408.1 633 385.7 16.6 16.2 15.5
Atyrau 60 236.8 62 986.3 62 601.2 1.8 1.7 1.52
West Kazakhstan 106 612.2 131 190.3 140 137.6 32 35 3.4
Zhambyl 219323.6 237 820.3 252 607.2 6.6 6.4 6.2
Karaganda 197 673.9 229 748.3 251 599.7 5.9 6.2 6.1
Kostanai 295 059.2 319 490.8 368 664.5 8.9 8,6 9.0
Kyzylorda 79 892.0 81581.2 89 759.5 2.4 22 22
Mangistau 12 286.6 13 042.9 144298 0.37 0.35 0.35
South Kazakhstan | 428 322.9 481 965.2 506 900.2 12.9 13.0 12.4
Pavlodar 152 719.1 172 047.5 205 063.3 46 46 5.0
North Kazakhstan 382 772.9 413 164.7 500 218.0 11.5 11.16 12.2
East Kazakhstan 368 396.5 417 104.4 474 422.3 11,0 11.3 11.5
Astana city 4103.6 3.005.2 33813 0,12 0.8 0.7
Almaty city 36713 4439.0 6320.0 0.1 0.11 0.15

Agriculture, forestry and fishery in the Republic of Kazakhstan, Astana 2018.

Depending on the structure of production, re-
gions can be divided into the following groups:

- 1 group — share of agricultural production
in the range of 10—17 % (Almaty, South Kazakh-
stan, North Kazakhstan, East Kazakhstan);

- 2 units — share of agricultural production
in the range of 5—10 % (Karaganda, Kostanay, Ak-
mola, Zhambyl);

zakhstan, Kyzylorda, Mangistau, Pavlodar, Astana,
city of Almaty).

The share of production in the calculated product
has been stabilizing over the last three years in each
region.

That is, the groups have a stable potential for
their agricultural production.

Labor productivity is one of the key indica-

- 3 groups — the share of agricultural pro- tors of agribusiness sustainable development
duction is less than 5 % (Aktobe Atyrau, West Ka-  (Table 2).
Table 2
Labor Productivity of Agriculture in the Republic of Kazakhstan, mIn.KZT / person
. 2017 2017
Indicators 2015 2016 2017 t02015,% | to 2016, %
Republic of Kazakhstan, million tenge 33217185 37014154 |4092333.0 1114 110.5
Number of workers in agriculture, 1362.9 1385.5 1319.0 101.6 95.2
thousand people
Laborproductivity, thousandtenge 2437.24 2671.5 3102.6 109.6 116.13
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The task of the Head of State is to increase labor
productivity in agriculture, to ensure the population
with quality and domestic food, and to realize export
potential.

Labor productivity has increased over the past
three years in Kazakhstan, which is the result of the
increasing in production and the reduction of the
number of workers. The volume of production in
2017 increased by 10 % in comparison with 2015,
the number of employees in this period decreased
by 4,8 %. This is due to the increased productivity
of some types of agricultural products.

All this reflects the level of development and the
current level of development for sustainable deve-
lopment of South-Kazakhstan agro-industrial com-
plex.

Increase 1.5 times the volume of physical pro-
duction of agricultural products through imple-
mentation of the State program Agribusiness 2020;
Increase 3 times the labor productivity of the person
working in agriculture; Increase of export income
from sale of products of the agro-industrial complex
by 20 %; provision of food security on basic food-
stuffs at the level of 80 % of the domestic market;

Cnucox suxopucmaroi nimepamypu

10 trillion. It is expected to receive macroeconomic
results, such as the attraction of own funds to the
economy of the Republic of Kazakhstan [3].

Conclusion.  Therefore, for  sustainable
development of the agrarian sector of the region it is
possible to offer a number of directions:

- employment of rural population for further
development and promotion of entrepreneurship
(successful implementation of regional program for
small and medium business development);

- the use of potential private farms (taking
measures to increase the production of agribusiness
products using private farms);

- ensuring timely and effective utilization of
budgetary funds;

- mproving the productivity and quality of
livestock products through the development of
breeding livestock;

- optimal use of agricultural lands and
increase of responsibility of its users and incentives
for rational use of land resources, ie maintenance of
transitional crop in accordance with the approved
plan of sown on the basis of the decision of scientific
organizations in the cultivation of agricultural crops.

1. Bbobpires C. H. 9xonomuka ycroitansoro passutus / C. H. Bobsures, 9. B. Tupycos, P. A. ITeperner,
H. C. Kpeny. — Mocksa : Crymnenn, 2004. — 303 c.
2. Agriculture, forestry and fisheries in the Republic of Kazakhstan. — Astana, 2018.

3. Agrobusiness — 2020.
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Annotation. The current stage of economic de-
velopment is characterized by the development of
business social responsibility as one of the integral
components of successful functioning of business
structures, which interconnects the activities of
enterprises with the society and is one of the most
important factors on the path to economic develop-
ment of both individual enterprises and the domes-
ticeconomy as a whole.

The article investigates the approaches to corpo-
rate social responsibility.

The approaches of well-known European orga-
nizations and the founders of the discussion
about the social responsibility of business are ana-
lyzed.

The question of the concept formation of social
responsibility is considered; its components and ap-
proaches to ensuring its effectiveness are considered.

Keywords: business social responsibility, corporate
social responsibility, development, enterprise, society,
concept.

Formulation of the problem. Modern soci-
ety is developing facing acute social and economic
problems. As business as a part of society has a sig-
nificant influence on its development, the business
social responsibility development is becoming ex-
tremely important.

The value of the business social responsibil-
ity development is to minimize the negative conse-
quences of their production activities in companies,
to solve the problems of global and local develop-
ment, to form an atmosphere of predictability, trust
and common values in society. Thanks to social
responsibility, business becomes more stable in the

AHHoTauua. CospemeHHOMY 3many passumus
3KOHOMUKU XdpdKmepHO Hasuyue coyuasabHou
omeemcmeeHHOCMU 6u3Heca Kak o0Hol U3 Heob-
xo0umou cocmasnsrwel ycnewHoz20 yHKYUOHU-
posaHus cybvekmoe xo3AUcmeos8aHus, Komopdads
c8A3bI8dem OeAmesibHOCMb npednpuamus ¢ 06-
wecmaomusbiCmynaemeadHsiM@bakmopomenpo-
yecce SKOHOMUYECK020 pazeumus KaK omoesibHo20
npeonpusamus, mak u ome4yecmeeHHOU 3KOHOMUKU
8 yesiom. MccnedosaHsl nodxo0sl K cooepxamerio-
HOMY HANOJIHEHUI0 coyuasibHoU omeemcmeeH-
Hocmu 6u3Heca, a make nocmyaamel U38€CMHbIX
esponelickux opzaHu3ayuli u ocHosamesneul ouc-
Kyccuu 8 8onpocax coyuanbHoli omeemcmeeH-
Hocmu 6usHeca. PaccmompeHbl npobsiembl op-
MUpPOBAHUA KOHUenyuu coyuaaeHol omeem-
cmeeHHOCMU,  onpedesieHbl — cocmassaswue
U No0xo0bl K 0bechedeHuto ee 3¢hhekmusHoOCMU.

KnioueBble cnoBa: coyuazieHaA omeemcmaeeH-
HOCMb 6U3HeCG, KOpnopamueHaA coyudasibHas omeem-
cmeeHHOCmMey, passumue, cy6bel<m X03A0icMB08AHUA,
obuwecmaso, KoHUenyus.

economic and social plane, gets the opportunity to
increase its intangible assets.

Analysis of research and publications. The
theoretical questions of the business social respon-
sibility, its economic, institutional and legal aspects
are considered in the works of such foreign and do-
mestic scientists as M. Albert, H. Bowen, A. Wil-
liams, V. Vorobey, E. Kotler, M. Mescon, T. Savaeva,
N. Shynkaruk, N. Shiroi, £ Hedouri, R. Freeman
and others.

The earlier non-solved parts of the general prob-
lem. Taking into account the study of economists,
a thorough analysis of existing approaches and anal-
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ysis of best practices in the business social respon-
sibility development remains crucial. The urgency
of the business social responsibility development
is determined by a number of economic problems
and an increase in the level of competition between
enterprises, as well as an increase in the role of con-
sumers.

The purpose of the research. The purpose of the
study is to analyze the approaches to defining the
business social responsibility and the implementa-
tion of its concept.

Main results of the research. The business social
responsibility in the context of the development of
society was discussed a long time ago. Well-known
American sociologist D. Bell notes that «the repre-
sentation of the corporation only as an economic
tool means a complete misunderstanding of the im-
portance of social change over the past half century»
(1].

The modern understanding of the business so-
cial responsibility in front of society, of course, goes
beyond the scope of satisfaction of the interests of
shareholders and investors. Today, both the general
public and the scientific community recognize that
business as an integral part of society can not act in
isolation from it and therefore should take into ac-
count the interests of broader groups of the popula-
tion [2].

The business social responsibility is a multidi-
mensional phenomenon, and various terms are used
to analyze it, however, the most widely used concept
is «corporate social responsibility» (CSR). However,
there are difficulties with the very idea of CSR —
there is no generally accepted definition, and there
is no agreement on what exactly such a definition
should include. There is only a general understan-
ding that CSR is more than just charity or strict ad-
herence to relevant legislation.

The social responsibility of a business is under-
stood to be the behavior that ensures the achieve-
ment of a balance of interests of all parties involved
in social and economic relations, taking into ac-
count both social and economic efficiency and the
principles of social justice [3].

Among the definitions of CSR promoted by the
business itself, the most popular is the one, given by
the World Business Council for Sustainable Deve-
lopment (WBCSD): «CSR is a constant commitment
of business to ethical behavior and contributing to
economic development, at the same time improving
the quality of life of workers and their families, and
also the local community and society as a whole».
Another business organization, Business for Social
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Responsibility (BSR), defines CSR as «business ac-
tivity in a manner that meets or exceeds the ethi-
cal, legal, commercial and public expectations that
society has in relation to business». In this defini-
tion, it is emphasized that CSR is not just separate
measures, but a whole range of measures integrated
into the work of the company and supported by the
management.

The International Chamber of Commerce (ICC)
focuses on the voluntary nature of CSR, regarding it
as a voluntary business commitment to doing busi-
ness in a responsible way [4].

The World Bank considers CSR as «a commit-
ment to business to contribute to sustainable deve-
lopment, working with employees, their families, lo-
cal communities and society as a whole in order to
improve their quality of life in ways that are good for
both business and development».

According to the National Policy Association,
corporate social responsibility is not just ethical
behavior and related accounting practices, it is re-
lated to how the company acts in relation to both its
shareholders and stakeholders.

Taskforse on the Churches and Corporate
Pesponsibility (TCCR) notes that socially respon-
sible corporations are interested in being treated ap-
propriately so that they receive fair wages and work
in safe conditions.

Therefore, companies should take their responsi-
bility seriously and participate in the development,
implementation and monitoring of socially respon-
sible activities.

The Boston College Center for Corporate Citi-
zenship (Center for Corporate Citizenship) pro-
motes the idea of corporate citizenship, which
implies the integration of basic social values into
its daily policies and activities, based on the un-
derstanding that its own success is linked to social
health and well-being. Therefore, the company takes
into account its impact on all stakeholders, in-
cluding employees, customers, local communities,
suppliers and the environment.

In his monograph «The Social Responsibility of
a Businessman» (1953), G. Bowen states that the
business social responsibility is to implement that
policy, make such decisions or conduct such a line
of behavior that would be desirable from the stand-
point of the goals and values of society [5].

F. Kotler defines corporate social responsibility
as a business commitment to promote economic
development by working with hired workers, their
families, the local community and society in general
in order to improve the quality of life [6].



M. Meskon, M. Albert, F. Hedouri believe that
social responsibility implies a certain level of volun-
tary response to social problems on the part of the
organization. The organization should direct part of
its resources and efforts in favor of local communi-
ties in which the company and its units, society as
a whole operate [7].

O. Y. Berezina provides the following definition:
social responsibility is a socioeconomic institution
that functions as an open system, in which the pro-
cess of interaction between the corporation and its
stakeholders is being developed, which helps reduce
transaction costs, resolve conflicts of interest, and
acquire sustainable competitive advantage through
the use of social investment, social partnership, so-
cial reporting, dividend policy and corporate com-
munications [8].

I. V. Zhigley believes that social responsibility
is an independent, initiative, systematic, at its own
risk, economic activity, carried out in order to meet
the interests of all groups of interested persons on
mutually beneficial conditions in order to achieve
economic and social results [9].

Proceeding from all of the foregoing, the busi-
ness social responsibility is the responsibility of
business entities for observing norms and rules that
are implicitly defined or uncertain by law, affecting
the quality of life of individual social groups and
society as a whole. The behavior that ensures the
achievement of a balance of interests of all parties in
the sphere of socio-economic relations, taking into
account both social and economic efficiency, and
principles of social justice is understood under the
business social responsibility.

The concept of social responsibility is not only
a declarative desire or a commitment to help the so-
ciety, the development and implementation of ratio-
nally sound activities, is a social policy implementa-
tion system, goal setting, indicators, accounting and
monitoring system, audit, adjustment and improve-
ment [10].

Implementation of the concept of business social
responsibility involves not only the development of
a specific social strategy, but also the establishment
of a control system, feedback, and infrastructure.

The effectiveness of the concept of business so-
cial responsibility depends on creating incentives
for the state to promote profitable cooperation in the
areas of improving the company’s image, sustain-
ability, etc.

The CSR concept includes two main compo-
nents: minimizing business risks and transforming
problem areas in nature and society into perspective
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business opportunities. The first means the elimi-
nation of possible gaps in the relationship with so-
ciety and the social identification of the company.
An example of the latter may be the creation of new
products and the filling of those segments of the
market, the output of which could bring an objec-
tive benefit to the whole society. This will not only
create a certain image for the company, providing
the consumer with the necessary benefits, but will
also bring significant economic gains as demand for
this product will definitely be. It also significantly
reduces the risks of creating a new product and ex-
pansion into new markets.

In today's realities of social and economic re-
search, considerable attention is paid to the problem
of updating the ethics of responsibility of subjects
for the results of their activities. It should be noted
that in general the set of responsibility issues has a
philosophical, legal or moral aspect, but rarely does
it relate to economic existence. At the same time, the
strengthening of the significance of economic devel-
opment institutional factors, in particular formal
and informal norms, promotes a close connection
and interdependence of economic and social issues
in order to form a complete and multidimensional
representation of the business entity economic be-
havior.

In the process of social production development
there is a constant complication of the system of ap-
propriate links between economic actors, which, in
turn, leads to the emergence of a complex of diverse
relations of dependence between them. This is real-
ized in the institutional system, in which the rules
for the formation and implementation of socio-eco-
nomic interaction of individuals have already been
formed.

We can not overlook the fact that the problem of
social responsibility acquires updated features and
properties in the globalization environment, as well
as in the process of internationalization of economic
activity. As for the latter, it is worthwhile to stop and
eliminate the boundaries of national states, increase
the degree of freedom of economic activity of po-
werful monopolistic structures, increase social ten-
sion in society, etc. Asa result, there is an increase in
the risk and uncertainty level that primarily affects
the economic activity of business entities, as well as
the well-being of both individuals and the state as
a whole.

Scientific discourse on the interpretation and
content load of the category of social responsibility,
testifies to the gradual emergence of scientific in-
terest in such a problem.

155



ISSN 2304-1692 ®IHAHCOBHUM ITPOCTIP 2018 Ne 4 (32)
L

Critical analysis of scientific papers shows that
the business social responsibility is often viewed
as a combination of relations of interconnected de-
pendence between the main macroeconomic actors,
aimed at the formation of socially significant values
and obligations, as well as the effective realization

of such values in the development of individual
business entities of any activity sphere. What about
the directions of realization of social responsibility
of business, we can not diminish their significance
in view of a number of components presented
in (Fig).

Directions and their characteristics

A 4

technological

Welfare _| The level and quality of life of the population on the basis
of th(? of demographic characteristics and needs.
population
[
Employment | Full-scale implementation of the able-bodied population.
Formation and development of adequate requirements to society
Law o and business legislation, ensuring the legitimacy of norms,
observance of the rules of law and independence of the
udicial...svstem.
Ecol | Sustainable ecological development in the interests
cology of reducing the man-made load on the biosphere and raising
the ecological consciousness.
Trust .| Development and constant actualization of moral values.
[
Scientific _| Introduction of the ethics of scientific research, ecologically
and

and socially safe technologies.

Efficiency

Reduction of transaction spending of interests protection,
» optimal correlation of expenses for production of public goods
and their usefulness.

Social stability

conflicts.

Avoiding excessive social inequality, the presence of horizontal
» and vertical mobility of the population, the absence of social

Human capital

» motivation.

High level of qualification, health condition and labor

Fig. The main directions of realization of the business social responsibility

Taking into account the specifics of the signs
and spheres of implementation, one can assume
that the business social responsibility is one of the
main components of the institutional system of
the modern socially oriented economy, along with
institutions such as property, credit and market.

In our opinion, attention should be paid to the
discussion of the advantages and disadvantages of
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institutional mechanisms of formal and informal
norms and, basing on it, the selection of the most
effective tools for the implementation of certain
rules. So, the logical question arises: is the informal
rule of social responsibility to be transformed into
a formal institution?

We believe that such an initiative is inappropriate,
because, given the presence ofasignificantproportion
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of the moral component, social responsibility
practically does not belong to formalization. Indeed,
it is not possible to clearly state all the conditions
and factors that will contribute to assessing the
behavior of the subject as socially responsible or
socially irresponsible. In addition, the complex task
is to prove social irresponsibility and the application
of certain sanctions, depending on the degree of its
manifestation.

Functional content of social responsibility is
realized in unique conditions, which are determined
by the individualized process of interaction of
subjects in certain or other specific circumstances.
Therefore, we make a conclusion that the public
good has a different interpretation depending on the
current circumstances, and accordingly, is unevenly
reflected in the Institute of Social Responsibility.

The social order of countries with a developed
socially oriented market economy is impossible
without an effective mechanism of interaction
of entrepreneurship as the dominant entity with
legislative and executive authorities at the micro-,
meso- and macrolevels.

In modern conditions, ensuring the effective
functioning of economic entities is largely due to
the emergence and development of corporations,
which act as a key element of the national system
of entrepreneurship in all industrialized countries.
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AHoTauisa. CyyacHomy emany po3gumky eKOHOMiKU NpUMAmMaHHa Has8HiCMs coyianbHoi 8ionosioasib-
Hocmi 6i3Hecy AK OOHiIEl 3 He8I0'EMHUX CK1a008UX yCNilUHO20 hyHKYiOHYB8AHHA Cy6’ekmis 20cnodaptosaH-
HA, AKa NOB’A3Ye DifiSIbHiCMb NIONPUEMCME i3 CYCnilbCMBOM | € OOHUM i3 HAUGIIbW 8aXX/TUBUX YUHHUKIE
y npoueci eKOHOMIYHO20 PO38UMKY AK OKpeMUX NiONPUEMCMS, MAK i 8iMYU3HAHOI eKOHOMIKU 8 Yislomy.
JocnioxeHo nioxoou 0o 3MiCMOBHO20 HANOBHEHHS CoyiasibHOI 8ionogidaneHocmi 6Gi3Hecy. JJocnioxeHo
nocmysiamu 8i0oMux eeponeliCbKux opaHizayiti ma 0CHOB0NOJI0XHUKI6 OUCKYCIT ujo0o coyianbHoi 8iono-
gioanbHocmi 6i3Hecy. Po32asHYmo numaxHs popMys8aHHs KoHUenuii couianbHoi 8ionogidaneHocmi, su-
3HAYeHo ck1a0osi ma nioxoou 0o 3abe3neyeHHs ii epekmusHOCMI.

KntouoBi cnoBa: coyianbHa 8ionogidaneHicme 6i3Hecy, KopnopamusHa coyiasbHa 8ionosioanasbHicme,
pO38UMOK, Cy6’eKM 20CNOO0APIOBAHHSA, CYCNiNIbCMBO, KOHUENUis.

Y cy4acHuMx peanmiAx 3[iJiICHEHHS COLia/JbHO-
€KOHOMIYHMX [OCMTi/PKEHb 3Ha4yHa yBara IIpUJIi-
NS€ETBCS TpoO/IeMaTnili akTyanmizalii eTMKM Bif-
HOBila/IbHOCTI CYO’€KTIB 3a pe3y/nbTaTy CBOEI Hi-
ANbHOCTI. bisHec K 4acTMHa CyCHinbCcTBa CYTTEBO
BIUIVIBA€ HA JIOTO PO3BUTOK, IIPK IIbOMY BCe OiNb-
1101 3HAYYIIOCTi HabyBa€ aKTyai3alis coliaJbHOI
BiiTIOBifaIbHOCTI Oi3HecY.

inHicTp PO3BUTKY COLia/JIbHOI BifNIOBiJa/b-
HOCTi 6i3Hecy mojsirae B MiHiMi3anii KoOMIaHiAMN
HeraTVBHMX HACJIJIKIB CBOEI BUPOOHNYO-TOCHO-
HapcbKol [JisfNbHOCTI, po3B’si3aHHI IpobieM IIo-
0a/IbHOTO 1 HaIliOHATIBHOTO PO3BUTKY, POpPMYyBaHHI
aTMocdepu nepef0a4yBaHOCTI, ZOBipY i 3araJbHUX
LiHHOCTE Y CYCIIi/IbCTBI.

Memor 0ocnidiceHHA € aHali3 MiAXOmiB MO BU-
3HaueHHs COljia/IbHOI BifmoBifanbHOCTI 6i3Hecy Ta
peanisanii I KOHILIEMiI.

JloBefieHO, 0 B LiZIOMY CYKYIHICTb INUTaHb
BifiIoBifanbHOCTI Mae QinocodcpKuii, mpaBoOBMIt
ab0 MOpa/IbHMUII ACHEKTH i JOBOJI PiIKO CTOCYETD-
csl eKoHOMiuHOro OyTTs. PasoMm i3 TmM mocuiaeHHs
3HAUYIIOCTi IHCTUTYLIOHANIbHUX (PAKTOPIB eKo-
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HOMIYHOTO PO3BUTKY, 30KpeMa (GOopManbHUX i He-
(dopManpbHUX HOPM, CHpusAe TicHINI mpus’A3mi Ta
B3a€EMOOOYMOB/IEHOCTi €KOHOMIUHOI i coljiabHOl
mpo6IeMaTiKy 3 MeTO (OPMYBAaHHSA IIOBHOTO Ta
0araTOMipHOTO YsABJIEHHA TOCHOAIAPCHKOI ITOBEMiH-
K11 Cy0’€KTa rOCIIOAPIOBAHHS.

Ha mifrcTaBi KpuTUYHOTO aHaTi3y HAYKOBUX IIifi-
XOMiB OBEJEeHO, IO COIlia/IbHA BINIIOBiJa/nbHICTH
6isHecy sABA€ cobor0 OaraToacreKTHMII (heHOMeH
i g JI0TO aHali3y BUKOPUCTOBYIOTbCA Pi3Hi Tep-
MiHM, ajié HaJIIMPIIOTO 3aCTOCYBAHHA OTPUMAJIO
IIOHATTSA «KOPIIOPAaTMBHA COLjia/IbHAa BifIIOBifajIb-
HICTDb».

BusnaueHo Hanpsamu peaisanii coriabHOI Bifi-
HOBiffa/IbHOCTI 6i3HECY 3 OITIAY Ha HU3KY KOMIIO-
HEHTIB, a caMe: HTOOPOOYT HacelleHHsI; 3alIHATICTD;
IIpaBO; €KOJIOTif; JOBipa; HAYKOBO-TE€XHIYHMIL PO3-
BUTOK; e(’peKTI/IBHiCTb; conjiajibHa CTabiIbHICTD;
MIONCHKUI KamiTan. 3 ypaxyBaHHAM crerydikn
03HaK i cdep peanisaril 3po6mIeHO TpUITYIIEHHS,
IO COllia/IbHa BifjIIOBifanbHICTD Gi3HECY € OfHNUM
i3 TOZIOBHUX KOMIIOHEHTIB iHCTUTYLIOHA/IbHOI CIC-
TeMMU CY4aCHOI COLia/IbHO-OPi€HTOBAHOI €KOHOMi-
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KM, TIOpAJ, i3 TaKMMM IHCTUTYTaMU, IK BJIACHICTb,
KpeJuT i pUHOK.

JloBenieHo, 1[0 PO3BUTOK COIlia/bHOI BifIIOBi-
TAIBbHOCTI Bifirpa€ KIOYOBY pO/Ib B YIPaB/IiHHI
KOMIIaHiAMM, ajie y BiTYMSHAHIN IpaKTHIi ii 3aCTO-
CYyBaHHA € HE[JOCTATHIM.

ITompu Te, 110 KOpIIOpaTUBHA COIjiajibHA BifIo-
Bi/IaJIbHICTD € IIPMBATHOIO iHIliaTMBOO, HAJIEXKHO-
ro PO3BUTKY BOHA HabyBae yepe3 CTUMY/IIOBAHHA 3

Cnucok suxkopucmauoi nimepamypu

00Ky IpeicTaBHMKIB IPOMA/IAHCHKOTO CYCITi/IbCTBA
Ta BIAJIN.

OOrpyHTOBaHO, IO OLIHKY 3HAYMMOCTi KOp-
IIOPaTMBHOI COLia/IbHOI BiJIIIOBifa/IBHOCTI HaJa€
CUCTEMHUI MifXiJj, AKUI II0€JHYE MIiKpOpiBE€Hb
(inpMBimyanpHa IIpaKTMKAa OKpPEeMMUX KOMIIaHiil)
i MakpopiBeHb (KOpIIOpaTUBHA COIlia/IbHA BifilIOBI-
TANIbHICTD AK IHCTUTYT, AKOMY IpUTAaMaHHi IEBHI
¢byHKIil Ta 30608’ A3aHHS).
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