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Abstract. Approaches to understanding the
nature of agricultural insurance and risk classifi-
cation of agricultural producers are systematized.
The current state of the agricultural insurance
market in Ukraine is reviewed. The analysis of
risks insurance of agricultural producers in the
context of business processes of the main activity
of insurers is carried out. The factors that hinder
the formation of an effective system of insurance
protection of agricultural producers have been
identified. The perspective directions of organiza-
tion of insurance management of risks of the
agrosphere are outlined.

Keywords: agricultural insurance, risks of ag-
ricultural production, insurance products of agri-
cultural production, insurance premiums, insur-
ance tariff, insurance amount, insurance indemni-

ty.

AnHotauus. Cucmemamusupogarvl nooxoosl
K HOHUMAHUIO CYMU A2POCMPAX08AHUS U KAACCU-
@urayuu puckog acponpouszsodumenei. I[Ipose-
0en 0030p COBPEMEHHO20 COCMOAHUL PbIHKA ae-
pocmpaxosanus 6 Ykpaune. Ocyuecmeénen ana-
JU3 CMPAX0B8AHUsSL PUCKO8 A2PONpOoU38ooumernell 8
paspese O6U3HeC-npoyeccos 0CHOBHOU OesiMelbHO-
cmu cmpaxoswukos. HMoenmuguyuposano ¢ax-
mopbl, mopmo3sauue Gopmuposarue 3¢hghexmug-
HOU Cucmembsl CMpAxo8oU 3auumol NpoU3800U-
meneti azponpodykyuu. Onpedenenvl Nepcnex-
MUBHbIE HANPABILEHUS OP2AHUZAYUU CTNPAXOBO2O
MeHeONCMeHMa PUcKo8 azpocgepu.

KiawueBble ciaoBa: aepocmpaxoeanusi, pucku
aAz2ponpouU3800Cmea, cmpaxogvlie NPOOYKmvl ae-
PONPOU3600CMEA, CMPAXo8ble Npemull, CmMpaxo-
60Ul mapugh, cmpaxoseas cymma, cmpaxogoe 603-
Mewenue.
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Introduction. Unfavorable natural and
climatic conditions for agricultural produc-
tion are characteristic for most of the terri-
tory of Ukraine. Providing optimal insur-
ance protection against the losses that may
result from the implementation of agro-
risks requires the effective solutions in the
field of enterprise risk management. Hav-
ing a long history of applying insurance
mechanisms against losses in agriculture,
the issues related to the classification of
insurance agricultural products remain un-
resolved — there are no unique rules and
standards, the classification of agricultural
risks that can be insured. There are no sci-
entific criteria and principles for assessing
the risks of the agricultural field, the sizes
of insurance tariffs are insufficiently justi-
fied, since in most cases they are not equal
to the level of risks taken for insurance. In
addition, the territorial specificity of agri-
cultural production is not always taken in-
to account, which, in turn, does not pro-
vide for zoning of insurance tariffs. Taken
into account the insufficient insurance ac-
tivity of agricultural producers, as poten-
tial recipients of damage from the conse-
quences of agricultural production risks,
the study of current trends in agricultural
insurance in Ukraine is a topical area of
scientific research.

Literature Review and Problem
Statement. Significant contributions to the
study of various aspects of agricultural risk
insurance have been made by such scien-
tists as V. Basilevich, M. Demyanenko, S.
Navrotsky, S. Osadets, R. Smoleniuk, A.
Sholoiko and others.

Thus, E. Panchenko and A. Sholomyi
investigated the development of agricul-
tural insurance in Ukraine, its problems
and prospects. Agricultural insurance as a

10

tool for risk management in the agricultur-
al sector is considered by lu. Samoilik, R.
Tykha and V. Kolesnik. The state of agri-
cultural insurance, the effectiveness of in-
surance companies in the segment of in-
surance of agricultural risks was investi-
gated by M. Alexandrov, N. Dobizha, N.
Rubtsov and other scientists.

However, despite of the sufficiently
deep scientific development of the prob-
lems of risk management organization of
agricultural production, there remains a
number of questions that need clarification
and refinement.

The purpose of the research is to
summarize and evaluate the current state
of functioning of the agricultural risk in-
surance segment, to identify the problems
that hinder the implementation of an effec-
tive mechanism for insurance protection of
property interests of agricultural producers
and to determine the vector of moderniza-
tion of insurance management of agricul-
tural sphere risks.

Results of the Research. Consideration
of the research results on the issues of in-
surance protection organization in the ag-
ricultural sphere revealed the existence of
two concepts used to describe it, namely, "
insurance of agricultural risk" and "agri-
cultural insurance™. According to most sci-
entists, their identification is not very cor-
rect [1; 2; 3; 4; 5; 6]. According to O. M.
Ostapenka, the difference between them is
that insurance of agricultural risk covers
only legal entities as insurers, while agri-
cultural insurance “covers all economic
entities in the agricultural sector (both le-
gal and physical)” [7]. In our opinion, this
clarification is not fundamental enough,
since the persons who can be insurers are
determined by a specific insurance compa-
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ny when developing an insurance agricul-
tural product.

In the work we will use the following
variant of interpretation of the considered
term: agricultural insurance is a special
type of property insurance within which
agricultural producers (enterprises and cit-
izens) act as insurers, by acquiring an in-
surance policy from the insurer, protect
themselves against specific industries (
(crop) loss, crops, perennial plantings - in
crop production, farm animals - in animal
husbandry) that are characterised extreme-
ly poor in predictability and catastrophic.

The point that integrates the outlined
approaches is to identify the risks covered
by the insurance product and the events
recognized by the insured events.

Thus, another problem was crystallized
- the lack of a well-established classifica-
tion of risks that can be insured under a
risk insurance contract. In general, insur-
ance risk means an event, the moment of
occurrence of which is not determined ei-
ther in time or in space. Such an event is
seen as a danger, which creates a potential
insurer an incentive to defend against the
consequences of its implementation. At the
same time, such an event is characterized
by the ability to be estimated from the
standpoint of the probability of occurrence
and the magnitude of the probable loss.

This approach to the understanding of
agro-risks nature, suggests that most of the
risks inherent in agricultural production
are not taken on insurance by domestic
insurers, such as risks of non-compliance
with the conditions of agricultural tech-
nologies, price risks, political risks, etc.
The main reason for the "non-insurance”
of the above risks is the lack of databases
to adequately assess the likelihood of their
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occurrence and the setting of insurance
rates.

In addition, certain insurance risk classi-
fication indicators are used in the practice
of domestic insurers and cannot be applied
to agricultural insurance. It is incorrect to
consider the division of risks according to
sources of origin (internal, external, and
only external are used in insurance); in
terms of insurance coverage (individual,
universal and specific). In our opinion, for
agricultural insurance there are specific
risks, others may be insured for other types
of property insurance (for example, insur-
ance of buildings and equipment, insur-
ance of risks related to personnel, etc.).

An interesting approach to the classifi-
cation of agricultural production risks was
developed by M. Vodianenko [8], who of-
fered to divide the risks depending on the
stage of crop development into:

- risks arising at the embryonic stage of
development;

- risks arising at the youth stage;

- risks arising at the stage of maturity;

- risks arising at the stage of reproduc-
tion;

- the risks arising at the stage of old age.

The basis for isolating these types of
risks is based on the difference in the
amount of financial losses incurred by ag-
ricultural producers. The logic of classifi-
cation is that the older the stage of agricul-
tural development, the greater the losses
incurred (incurred costs) the commodity
producer, which is defined by the peculiar-
ity of agricultural technology, "which in-
volves the execution of a certain sequence
of technological operations at each stage
of development of agricultural crops” [9].
A similar approach can be applied to the
classification of livestock risks, since for
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the purposes of insurance they use the di-
vision of animals into young animals, pro-
ductive and livestock, separately, as the
object of insurance is defined by breeding
and high-value animals.

Given the above, further scientific re-
search should be carried out in the direc-
tion of reducing the list of classification
features of agricultural risks in order to
optimize (avoid duplication of insurance
of the same risks by different insurance
products) and completeness of insurance
protection of agricultural producers. With-
in this framework, it is proposed to use the
following risk classification in agricultural
insurance by nature of their occurrence
when developing insurance products:

1) natural and climatic risks;

2) agricultural and biological risks;

3) technogenic risks;

4) country risks, including (political and
economic).

According to the National Financial
Services Commission, on February 12 in
2019, 64 insurance companies were li-
censed to provide voluntary agricultural
insurance services [11]. Compared to the
data on 01.10.2018, two insurance compa-
nies lost their license, and at the same
time, three insurers were issued licenses
for insurance of agricultural risks [10].

Table 1 presents data which characterize
the state of crop insurance in the period
2005-2018. These tables show that 2016
was the year when the agricultural insur-
ance market showed some growth, record-
ed a steady movement in the following
2017 and 2018. We see an increase in
most of the indicators presented. It should
be noted that in 2018 there was a tendency
to increase the number of concluded con-
tracts of insurance of agricultural risks -
the total increase, comparing to 2017, was
26 percent.

Table 1
Insurance of agricultural crops in 2005-2018
Indicators | 2005|2006 2007 | 2008 | 2009 | 2010 | 2011 [ 2012 | 2013 [ 2014 | 2015 | 2016 | 2017 | 2018
Number of contracts| 910 {1330| 4397 | 1637 | 1980 | 1217 | 2710 | 1936 | 1722 | 1392 | 1062 | 793 | 957 | 1207
Area, thous. ha 390 | 670 | 2360 | 1171 | 510 | 553 | 786 | 727 | 869 | 732 | 689 | 700 | 661 | 974
Sum insured,
min.UAH H/n | °v/n | ®v/n | °/n H/I H/1 H/1 H/I o/n [3055|13969 | 6240 |5933|6675
oum AL PEMIU: | 196 | 285 [1167(155,4| 420 | 721 | 1363 | 1304 |1354| 728 | 777 | 157.0 | 204,3| 2088
Subsidy, min.UAH | 58 |12,5|47.8 | 728 | 0 0 0 |0086| 0 | 0 | 0 0 1 00
Level of payments | w/m | w/m | w/n | w/n |36,5% |50,9% | 28,0% (41,0% | 9,7% | 7,6% | 12,9% | 44,2% | 4,9% | 4,2%
g‘t’:ragemem'“m 3.8%| wn |4.5% |4.9% | 3.2% | 3.8% | 3.7% | 3.8% | 3.1% | 2,4% |2.00% | 2.5% | 3.4% | 3,1%
f‘;‘j ‘S X;j”rame 32,82|42,54|49.45(132,71| 82,35 |130,38|173,41[179,37 155,81/ 99,45 |112,77| 224,29 309,08]214,37
Course SIUAH [11] | 5,05 | 5,05 | 5,05 | 5,22 | 8,00 | 7,91 | 7,98 | 7,99 | 7,09 |12,95| 22,91 | 26,02 | 26,54 | 28,27
rsn‘:rr:'gf'nsurance’ wa | wn | wn | wa | wa | wa | wa | wa | wa |2359]173.3 | 239.8 |2235]236.1
rsn‘:rr:'gfprem'“m’ 25 |56 [2311208] 53 | 91 | 17,1 | 163 | 169| 56 | 34 | 60 | 7.7 | 7.4
fzj‘;f'”surance 6,50 | 8,42 | 9,79 |25,42| 10,29 | 16,48 | 21,73 | 22,45 |19,50| 7,68 | 4,92 | 8,62 |11,65| 7,58

Source: [10, 12]
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For the accuracy of the presented data
and to obtain relevant data for analysis
when characterizing the indicator "number
of insurance contracts", in the case where
several agricultural contracts were insured
under the insurance contract, that is, one
contract - one culture. In total, in 2018
year, insurance companies concluded
1 207 crop insurance contracts and peren-
nial crops, in particular, 661 for winter and
546 for spring and summer [10].

In terms of "insurance premiums” in
hryvnia equivalent, we also note a steady
upward trend over the last four years.
Thus, in 2018, it amounted to 2.2%,
growth in monetary terms amounted to
208.8 million UAH. However, if we talk
about the value of this indicator in dollar
terms, we note its decrease by $ 0.3 mil-
lion. ($ 7.4 million, down 3.9% from
2017), such changes are due to the hryvnia
devaluation in 2018.

An interesting indicator is the cost of in-
surance of 1 ha of insured area, it is clear
that in terms of crops, the data on this in-
dicator will differ significantly. As can be
seen from the table, the value of 1 hectare
in UAH shows sinusoidal values, and the
same pattern is observed in dollar terms.
Such fluctuations in value do not directly
correlate with any of the indicators pre-
sented, most likely it is the equilibrium
price prevailing in the agricultural insur-
ance market at a particular point in time
(the buyer agrees to pay and the seller
sells) or the consequence of a difference in
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the list of agricultural types and, respec-
tively, of different values that form the risk
insurance portfolio of a particular under-
writing year.

The data presented in the table indicate
the non-prevalence of the use of insurance
products by agricultural producers for pro-
tection against risks and forming the basis
for effective functioning. Some efforts of
the state to stimulate the development of
the agricultural insurance market by intro-
ducing a subsidy mechanism - compensa-
tion of 50% of the amount of insurance
premiums due to agricultural producers,
did not give a tangible result.

As can be seen in Table 1, during the
independence of Ukraine, there was two
attempts to introduce state-backed risk in-
surance for farmers from 2005 to 2008 and
in 2012. These steps had a positive effect
on the volume of collected insurance pre-
miums in 2005-2008, however, we note
their sharp fall in 2009 to 42.0 million
UAH, a decrease of almost 300% com-
pared to 2008.

In 2018, the size of the insured area of
crops significantly increased. The increase
was mainly due to winter wheat insurance,
winter rape and sunflower, and to a small
extent - spring wheat and sugar beet.
Crops were insured on a total area of 974
thousand ha [9].

As shown in Figure 1, the amount of in-
surance premiums collected in 2018 con-
tinues to grow to UAH 208.8 million,
which is 2.2% more than in 2017.
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Figure. 1. Insured agricultural areas and collected insurance premiums

in 2005-2018
Source:made by the author [10]

In 2018 the total sum insured (or the
amount of total insurance obligations of
insurers) increased by UAH 0.742 billion
compared to 2017. Overall, the insurers'
liabilities under the insurance contracts of
agricultural producers in 2018 increased to
UAH 6.675 billion, which is 12.5% more
than in 2017 (Fig. 2).

Detailed information on the activities of
insurance companies providing agricultur-
al insurance services in Ukraine is present-
ed in Table 2. In 2018 underwriting year,
agricultural insurance was provided by 12
insurance companies. In terms of the num-
ber of concluded contracts in 2018, the
PZU is the leader - 345 contracts (18.4%
of the total market), the lowest value in
this indicator in 1C "Mega-Garant" - only 1
insurance contract (0.1% of the market).

In terms of the area covered by
insurance protection, in the first place
PJSC “Insurance Company* Ingo Ukraine
”- 203567 ha, which is about 21% of all
in-sured areas, the second place is
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occupied by PJSC Insurance Company*
Univer-salna - 195494 hectares (20.1%
from all insured areas).

It should be noted that the company
concluded 126 contracts with a total
liability of UAH 2.156 billion, which is
32.3% of all insurance liabilities under
agricultural insurance contracts, with this
insurer accumulating 40.2% of the total
amount of insurance premiums collected.
and payments are only 2% of the amount
of compensation paid under agricultural
insurance contracts.

By volume of insurance premiums
collected, the three leaders include PJSC
Insurance Company «Universalna» - UAH
84.012 million, PZU UAH 33.820
million and PJSC «Ingo Ukraina» - UAH
21.739 million PJSC Insurance Group
«TAS» in 2018 collected UAH 957.06
thousand, which is only 0.46% of the total
amount of premiums accumulated by
domestic insurers.
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Table 2
Summary data of insurance in section of insurance companies in 2018
Numbe Averag
r of Area Sum insured S””T of e Payments Level of
Company premium . payments
contrac premiu %
ts ha % UAH % UAH % | Mrate MyAH | %
AXA 179 73723 75 639‘50167 9,6 1352179 6,5 | 2,10% 1910572 21,98 | 141
pZU 345 | 1793 | g | 15207167 | ) o | 3382028 | 165 | 5 o00p | 33770 | 4122 | 1058
35 49 0 14
ASKA 158 | 1405 | g4, | 96267695 | o, | 1743408 | oo | 39005 | 16395 | 1gg5| o38
08 9 0 96
Brockbisness | 62 1:2323 12,4 234313786 3,5 | 3905189 | 1,9 | 1,70% 0 0,00 0
S;;fe“%a 2 2 | 00| 3130 | 00 824 00 | 260% | 0 0,00 0
Gardian 35 12954 13 | 99652315 | 1,5 | 4616568 | 2,2 | 4,60% 0 0,00 0
Ingo Ukraina | 236 2235 20,9 872277870 13,1 217§9°° 104 | 2,50% 49278 5,76 2,3
Kraina 52 3(‘182 41 364185727 55 1522616 73 | 4.20% 88272 1019 | 579
Mega Garant 1 1004 | 0,1 | 13501000 | 0,2 | 54004 | 0,0 | 0,40% 0 0,00 0
TAS 6 1725 | 0,2 | 22065994 | 0,3 | 957060 | 0,5 | 4,30% 0 0,00 0
UASK 5 | 6224 | 06 189584404 2.8 1352663 65 | 710% | 0 | 0,00 0
Universal’na | 126 1324 201 215?2428 323 840341 402 | 3.90% 17299 200 | 021
Overall/Aver 9738 | 100, | 66749067 | 100, | 2088440 | 100, | 86783 | 100,0
age 12071 "0 | g 08 0 22 o | 30% | o7 | Ty 4,16

200

100

50

Source:made by the author [10]
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By volume of insurance premiums col-
lected, the three leaders include PJSC
Insurance Company «Universalna»
UAH 84.012 million, PZU - UAH 33.820
million and PJSC «Ingo Ukraina» - UAH
21.739 million PJSC Insurance Group
«TAS» in 2018 collected UAH 957.06
thousand, which is only 0.46% of the to-
tal amount of premiums accumulated by
domestic insurers.

Analyzing the market of agricultural
insurance by price index, we see that the
average size of the insurance tariff is
3.1%. The most expensive insurance ser-
vices for agricultural insurance are of-
fered by PJSC “UASK” - 7.1%, which is
almost 2.3 times higher than the average
in the market. The cheapest services,
with a rate of 0.4%, are offered by PJSC
Insurance Company "Mega Garant",
which is 7.75 times cheaper than the av-
erage for this segment of the insurance
services market. Leaders of agricultural
insurance are PZU and PJSC "Ingo
Ukraine™ and they provide services in the
range of 2.1-2.5%, which is lower than
the existing ones in the market, and PJSC
"Universalna™ offers services at the rate
of 3.9%, which at 0.8 pp higher than the
market average. The average insurance
premium rate for the whole underwriting
year was 3.1%, in particular, 3.6% - for
the winter period and 3.0% - for the
spring-summer period.

The highest level of payments due to
the consequences of insured events is
noted in the insurance company AXA -
14.1% with the average on the market -
4.16%. Most of the companies that sub-
mitted their reporting data did not have
payments in the 2018 underwriting year,
I.e. the accumulated amount of insurance
premiums generated a positive financial
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result for this type of insurance. As can
be seen from Table 3, 2018 was finan-
cially favorable for agricultural insurers.
Considering the state of agricultural in-
surance in the territorial context, we ob-
serve that the leaders in the number of
concluded contracts of insurance of agri-
cultural risk are Dnipropetrovsk and Ki-
rovograd regions - 125 units and 108
pieces, respectively. They are followed
by Chernihiv (83), Vinnytsia (82), Polta-
va (79), Khmelnytsky (79) and Sumy
(78) regions [10]. Table 3 provides in-
formation on the areas of leaders in par-
tial agricultural risk insurance coverage
in 2018.

In the 2018 underwriting year, pay-
ments were made in 10 regions of
Ukraine, the most unprofitable is the
Chernihiv region, where data on this in-
dicator amounted to 93.82%, and the
least unprofitable - Sumy region with an
indicator of 0.89%. But in most areas
insurance companies do not have insur-
ance coverage. The lack of insurance
protection activities for agricultural pro-
ducers in Transcarpathian region is ab-
sence of insurance contracts and it is re-
ally a problem.

Details of the status of insurance com-
pensation paid by insurers are shown in
Figure 3. The information provided
shows that only 50% of insurers who sell
insurance products for agricultural insur-
ance paid insurance claims in 2018. Un-
derwriting year in agricultural insurance
covers 2 agrarian seasons: insurance of
winter field crops for the wintering peri-
od, actually sown in the previous calen-
dar year and insurance in spring and
summer of the current year.
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Table 3
Regions leaders in agricultural producers' risk insurance performance in 2018
Region Indicator
Number of 3acTpaxoBaHa % Insurance % | Compensation, | %
contracts, IUIOIIA, THC. Ta premiums UAHmIN.
pcs. Insured area, collected,
thousand ha UAH min
Dnipro 125 92,5 9,5 22,6 10,8 1,1 12,0
Kirovogrsd 108 — — — — — —
Chernihiv 83 80,4 8,3 10,4 5,0 0,564 6,5
Vinnutsia 82 11,1 5,3 2,4 28,1
Poltava 79 78,6 8,1 19,3 9,2 — -
Khmelnytsk 79 115,8 11,9 13,1 6,3 - -
Sumy 78 67,4 6,9 17,6 8,4 0,156 1,8
Kharkhiv — 83,2 8,5 -
Kherson - - - 23,8 9,2 0,727 8,4
Mykolaiv — — — 15,6 7,5 — —
Ternopil — — — 11,3 5,4 — —
Odesa — — — — — 1,8 20,3
Lugansk — — — — — 1,1 13,0
Donetsk — — — — — 0,638 7,3
Zhytomyr — — — — — 0,217 2,5
Volyn — — — — — 0,086 0,1
Source: made by the author [10]
4000000 45.00%
3500000 P 40.00%
3000000 '._:'_-;._:\ 35.00%
2500000 ’ E_:_:.:- LN 0007
1 . s E_-:E \ 25.00%
5 g e St
1000000 WEEE ‘EE% — .%E 10.00%
. BYNE BNE NG .
AXA PZU ASKA Inho Ukrayina Krayina Universal'na

All six companies have payments in

@ Sum of payments (winter), UAH

v Total payments, UAH

==@®= Tevel of insurance payments, %

e Sum of payments (spring-summer), UAH

= @ == Share of companies in payments.2o

Fig. 3. Insurance payments in section of insurance companies in 2018
Source: made by the author in [10]

during this period are UAH 752337
the spring-summer period, only half of higher than in the spring-summer period,
them in the winter, but the total payments which indicates the riskiness of winter
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crop insurance and the predominance in
the insurance portfolio of insurers cost
insurance contracts for sowing in the
spring.

According to the data available for the
study, the average rate of payments to
insurance companies in the 2018 under-
writing year was 4.2%, in particular,
8.1% - in winter and 2.6% - in spring and
summer.

Conclusion. The given research made
it possible to conclude that it is necessary
to form an effective organizational and
economic mechanism for insurance of
risks in the agricultural sphere. For the
period 2005-2018, the total number of
contracts is steadily falling every year,
with the exception of 2017-2018. This is
a testament to the decline in the attrac-
tiveness of agricultural insurance itself
for a number of reasons, namely: the im-
perfection of the legislative framework
for insurance of agricultural production
risks; insufficient level of solvency of
agricultural producers and their depend-
ence on attracted (borrowed funds),
which restrains the demand for agricul-
tural insurance products; lack of effective
support of the state of agricultural pro-
ducers in the part of compensation of
paid insurance premiums; lack of statisti-
cal base necessary for calculation of in-
surance tariff rates in terms of territories;
imperfection of the list of insurance agri-
cultural risks, which prevents the opti-
mality and accessibility of insurance pro-
tection; the complexity of the procedure
of proving to the agro-producer the fact
of compliance with agricultural and tech-
nical conditions.

The development of risk insurance for
agricultural producers is constrained by a
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number of factors that have both an ob-
jective (distrust of the agricultural pro-
ducers for insurance as an effective tool
for reducing loss-making activities, low
solvent demand of agricultural produc-
ers) and a subjective nature (suboptimal
list of risks that are not taken into ac-
count. insurance tariffs, lack of govern-
ment support through subsidy mecha-
nism, etc.).

On the whole, the insurance market of
the agro-risk insurance market was de-
termined by insurance companies, which
are leaders both in terms of collected in-
surance premiums and insurance claims
paid. The offered insurance products are
able to satisfy the need of agricultural
producers for insurance protection and, at
the same time, to provide commercial
attractiveness for domestic insurers.

In order to improve the current prac-
tice of providing services in agricultural
insurance, we apply the principle of good
faith, which implies the introduction of
clear (unambiguous) rules for insurance
of agricultural risks, preventing the ma-
nipulation of the terms of insurance con-
tracts, preventing tariff disparities etc. to
increase the confidence of agricultural
producers in insurance companies.

Considering the high probability of re-
alization of risk events in agricultural
production and its low profitability, the
subject of further scientific research
should be the development of an effec-
tive model of insurance of risks of agri-
cultural producers. The focus should be
on encouraging agricultural producers to
use insurance tools to support the profit-
ability of their own operations, and in-
surers to step up efforts to improve this
toolkit.
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Anortauisi. Cucmemamuz08ano nioxoou 00 poO3yMIiHHA CYymi a2pocmpaxysanus ma Kiacugikayii
PU3UKi8 azposupoonuxis. Ilposedeno 02110 cyuacno2o cmamy puHKy azpocmpaxyeéamus 8 YKpaiui.
30iticneno ananiz cmpaxy8anHs pu3uKie acposupoOHuKie y po3pisi OisHec-npoyecié 0CHOBHOI Oisilb-
Hocmi cmpaxosuxis. [0enmugixo8ano YUHHUKU, WO 2aNbMYIOMb GOPMYBAHHS eeKmueHoi cucme-

MU CMPAX08020 3AXUCMY BUPOOHUKIE acponpooyKyii.

OKxpecneHo nepcneKmugHi Hanpsamu op-

2aHizayii cmpaxo6020 MeHeOHCMEeHmY PU3UKie azpocgepu.
KurouoBi cioBa: acpocmpaxysanns, pusuku azpoeupooHuymed, cmpaxoei npooyKmu azposu-
pobHUYmMEa, cmpaxoei npemii, Cmpaxosuti mapug, cmpaxoea cymd, Cmpaxose 8i0uKo0y8aHHs.

ArpoctpaxyBaHHS — 1€ OCOOJUBUIA
BUJI MAifHOBOTO CTpaxyBaHHS, B paMKax
AKOTO CLIBCHKOIOCIIOAAPChKI TOBAPOBU-
pOOHUKH (MIANPUEMCTBA Ta TPOMASHN),
AKi BHUCTYMAlOTh B POJi CTpaxyBajb-
HUKIB, HUIIXOM HpPUIO0AHHS CTPAXOBOTO
MOJIICY Y CTpaxoBUKa 3a0e3MeuyoTh co0i
3aXUCT B cHeNU(pIYHUX TATy3€BUX PH-
3uKiB  (BTpatu (3armbOeni) BpOXKaro,
CUIbCHKOTOCTIOAAPCHKUX KYJIBTYp, IOca-
JOK OaraTopiyHUX HACaKeHb — B POC-
JIMHHUILITBI, CLITBCHKOTOCITOAPCHKHUX
TBapuH — B TBAPUHHUILTBI), 10 XapaKTe-
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PHU3YIOTBCSI HAI3BUYAHO HHU3BKHM PiB-
HEM TPOTHO30BAHOCTI 1 HOCAThH KaTa-
cTpodiuHMii XapaKTep.

B mimomy Ha pWHKY CcTpaxyBaHHS ar-
POPU3UKIB BHU3HAYMIIMCS CTPAXOBl KOM-
maHii, MO € JiaepaMH SK B YacCTHHI
310paHUX CTPaxOBUX TMpeMiid, Tak 1
3MIHCHEHUX CTPAaXOBHX BIJIIIKOYBaHb.
[IpomoHOBaHI cTpaxoBi MPOAYKTH 3/1aTHI
3aJI0BOJIBHUTH MOTPeO0y arpoBHPOOHUKIB
y CTpPaxoBOMY 3aXHCTI 1, BOAHOYAC, 3a-
0e3MeynuTH KOMEpIIIHHY TMPUBAOIUBICTh
JUISl BITYU3HSIHUX CTPAXOBUKIB.
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BusiBneHO NpUYUHU 3HMXKEHHS TpHU- AYpPU JOBEJIECHHS arpoOBHUPOOHUKOM (ak-
BaOJIMBOCTI arpocTpaxyBaHHs, a caMme: Ty JOTPUMAaHHS HHUM arpoTeXHIYHUX
HEJOCKOHAJIICTh ~ 3aKOHOJaB4Yoi  0a3u  yMOB.

CTpaxyBaHHS PHU3HKIB CUIbCHKOTOCIO- HamnpsiMkamMu ynoCKOHalleHHSI 1CHYIO-
TapChKOTO BHPOOHMIITBA; HEJOCTATHIM YO1 MPAaKTHKXA HAJaHHS TOCIYT 3 arpo-
piBEHb IUIATOCIPOMOXKHOCTI arpoBUPOO- CTpaxyBaHHS Ba)XXa€EMO 3aCTOCYBAHHS
HUKIB Ta X 3aJeXHICTh Bijf 3aIydeHUX MPHUHIIUAITY TOOPOMOPSIHOCTI, IO Mepe-
(TTO3UKOBUX KOIITIB), IO CTPUMYE MOMUAT  Oavae BOPOBAHKEHHS 3pO3YyMUTUX (OTHO-
Ha TPOAYKTH arpoCcTpaxyBaHHS; BiJ- 3HAYHMUX) MPABWI CTPAaxXyBaHHS ClIbCh-
CYTHICTh €(eKTUBHOI MIATPUMKHU JepikKa- KOTOCHOJAPCHKUX PU3UKIB, HEIOMYIICH-
B arpoBUPOOHUKIB y YaCTHHI KOMIIEH- Hs MaHIIYJIOBAaHHS YMOBaMH YKJIAJICHUX
calii 4YacTMHM CIUIQYEHHUX CTPAaXOBUX JOTOBOPIB CTpPaxyBaHHS, YHEMOXJIHB-
npemiii; He C(hOPMOBAHICTh CTATUCTUY- JICHHS IIHOBOTO JIUCHIAPUTETYy (3aBU-
HOT 0a3u, HEeOOXIMHOT IJIi pO3paxyHKy IIEHHS CTpaxoBUX Tapu(diB), HEOOIPYyH-
CTaBOK CTpaxoBUX Tapu(iB B po3pi3i Te- TOBAHUX 3aHUKEHb CyM Ta BIIMOB Y
PUTOpINA;  HEJOCKOHANICTh  MEPENIKy BHIUIATI CTPAXOBHUX BIJIIKOYBaHb TOIIO
CTPaxOBUX Aarpopu3uKiB, IO YHEMOX- 3 METOIO MIJBUILIEHHS JIOBIPU arpOBUPO-
JUBJIIOE€ ONTUMAJBHICTh Ta JOCTYMHICTh OHHUKIB JJO CTPAXOBHX KOMIIaHIM.
CTPaxOBOTO 3aXHUCTY; CKJIATHICTh MpOIle-
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AHoOTaUiA. ¥V cmammi docniodcyromscsa nu-
MAHHA WOOO 3MICMY, MEXAHIZMY, HOBUX Nio-
X00i8 y pUBUK-OPIEHMOBAHOMY  BANIOMHOMY
Haens0i, poni Hayionanvnoco banky Yrkpainu ax
20J106HO20 Op2aHy BANIOMHO20 HA2NAJY, d Ma-
KoJIC azenmis 8AIIOMHO20 Ha2ns0y,
8ION0GIOANLHOCMI 3a NOPYWEHHs BUMO2 6d-
JIIOMHO20 3aKOH00a8cmea. Aemopom euceimie-
HO 0COOIUB0CMI PUBUK-OPIEHMOBAHO20 BANIOM-
HO20 Ha2na0y, saKull Oy8 cmeopenull 8 Yxpaiui 3
07 nromoeo 2019 poxy, a maxoaic 1020 Kit0408i
BIOMIHHOCMI 8I0 B8ANIOMHO20 KOHMPOIO, AKUU
npayroeas 3 1993 poxky. Ilpoananizosani Hogi
3axoou enaugy 3 6oky HayionanbHoco OauKy
Ykpainu , 3o0xkpema, epanuuni pozmipu wmpaghie
3a NOPYWEHHA YCMAHO8AMU GUMO2 BAIIOMHO20
3aKOHO0A8CMEA.

KurouoBi cioBa: sanromuuii koumpons, 6a-
JHOMHUU HA2AA0, PUBUK-OPIEHMOBAHUU NiOXIiO,
Hayionanonuii  6anx  Vxpainu, 6Oanxu, He-
OaHKiBCOLKI  pinancosi ycmanosu, onepamopu
NOWMOBO20 38 A3K).

IHocranoBka npodsemu. 3 1993 poky
B YKkpaini Oyna CTBOpeHa MOJENb Ba-
JIOTHOTO KOHTPOJIO, sika Oyna moOyno-
BaHA HAa TOTAJIbHOMY aJMiHICTPATUBHOMY
KOHTpPOJII BAJIFOTHUX OMEpaliil 3a MpHH-
LUIIOM «3a00pPOHEHO BCE, 1110 NPsIMO HE
JI03BOJICHO 3aKoHOJaBcTBOM». Ilix Ba-
JIOTHUN KOHTPOJIb TiJMaaand Bci 0e3

24

AHHOTAUMA. B cmamve ucciedyromes 6o-
NPOCHL COOEPIHCANUS, MEXAHUSMA HOBLIX NOOXO-
008 6 PUCK-OPUEHMUPOBAHHOM — BANIOMHOM
Haoszope, poau Hayuonanvnoeo banka Yxpaunul
KaK 2lasH020 0peaHa BaliomHO20 HAd30pd, d
MaKoice azeHmos 8al0MHO20 HA030pd, Omeem-
CMBEHHOCMU 34 HapyweHue mpebosanull 6a-
JIIOMHO20 3aKOHOOamenbcmed. Aemopom pac-
cMOmpenvl ocobeHHoCcmu PUCK-
OPUEHMUPOBAHHO20 BATIOMHO20 HAO30pd, KO-
mopwiti 61 cozdan 6 Ykpaune c 7 pespans
2019, a makdxce ezo Kulouesble OMAUYUSL OM
BANIOMHO20 KOHMPOJIsL, KOMOPwll paboman ¢
1993 200a. Ilpoananuzuposanvl HoOBble Mepbl
go30eiicmeust co cmopousvl Hayuonanenozo
banka YKpaumei, 6 uyacmHocmu, npeoeibHble
pazmepvl wmpaghos 3a HapyueHue YupencoeHu-
AMU MPeDOBAHULL BANIOMHO20 3AKOHOOAMElb-
cmaa.

KiroueBble cjioBa: 6aniomuulii KOHMPOTb,
BANIOMHBIN  HAO30D, PUCK-OPUEHMUPOBAHHDILL
nooxoo, Hayuonanvuwiii banx Ykpaumnsi, banxu,
HeOaHKo8CKUe (PUHAHCO8bIe VupedcOeHUs, one-
Pamopsl NOYMOBOU CE53U.

BUKJIFOUCHHS BAJIFOTHI OIepartii sk Ti, 10
3MIMCHIOBANIUCSA TEPECIYHUMU TpoMa-
JSIHAMU JIJIA BJIACHUX MOTpe0 Ha He3Ha-
YHI CyMH, TaK 1 Ti, 1[0 MPOBOJIUIUCH pe-
aTbHUM OI13HECOM IIUJIKOM MPO30pO Ta
BiIKpUTO. besniu aamiHICTpaTUBHUX Tie-
pernoH Ta 0OMEeXeHb YMOBUIHHIOBAIN PO-
3BUTOK 30BHIIIHHOCKOHOMIYHHMX, I1HBE-
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CTULIMHUX 3B’SI3KIB, MOXJIUBICTH PO3-
IIUPEHHST KOPJIOHIB JJIS BeJIeHHs Oi3He-
Cy, a B JICSIKUX BHUIIaJIKaX CTBOPIOBAIIU
NPAKTUYHY HEMOXJIUBICTh MPOBEICHHS
MEBHUX BAJTIOTHUX OMNEpalliid, IKi HE BXO-
TWIA B PaMKH CTBOPEHUX OOMEKCHD.
BiamoBimaneHiCTh 3a TOPYIICHHS Ba-
JIOTHOTO 3aKOHOJaBCTBa He Oyna Bapia-
THBHOIO, HE 3aJIeKajia BiJl TIEBHUX IPH-
YUH Ta YMOB BYMHEHHUX MOPYIICHB, iX
XapakTepy Ta KIUIbKOCTI, IO MOTrjo O
JI03BOJIUTHA HamionanpHOMY O0aHKy
VYkpainu, sSIK TOJIOBHOMY OpraHy BaIlOT-
HOTO KOHTPOJIO, BPAXOBYBATH MPUHIIUII
aJIeKBaTHOCTI ~ Tpu  BUOOpPY  Mipu
BIIMOBIAILHOCTI 3a MOPYIICHHS BaJIIOT-
HOTO 3aKOHOJIaBCTBa. Taka BiIMOBIIATb-
HICTh B JESKUX BHUIIQJIKaX MOTJa JOpiB-
HioBath 100% Ccymu HE3aKOHHOI BAJIIOT-
HOI omepallii, a B JEAKUX BHUIAJIKaX
nopiBHIOBaTd 125% BiA CyMH HE3aKOH-
HOT BaJtOTHOI onepauii. HoBuil nomituy-
HUN Kypc YKpaiHM IpPOJEMOHCTPYBaB 1
HOBI MiaX0au B OaraThoX cepax pery-
JIIOBaHHS, B TOMY YHCIIi 1 BAJTIOTHOTO pe-
T'YJIOBaHHS Ta KOHTPOJIIO, SIKUW Hapasi
CIPSIMOBYETHCS B HANPSIMKY MOCTYTOBOI
BAJIFOTHOT Jribepaitizallii, 3aMIHH TOTajIb-
HOTO BaJIOTHOTO KOHTPOJIIO PHU3HK-
OpPIEHTOBAaHUM  BAJIOTHUM  HATJISIOM,
KIHIIEBOIO METOIO YOT'O € 3HSTTS BCIX Ba-
JIOTHUX OOMEKEHbD.

AHaJIi3 HAyKOBHX [OCJIKeHb i
nyoaikamii. Ilutanus Tpancopmartii
BAJIFOTHOTO  KOHTPOJIIO  HEOJHOPA30BO
PO3MIsAAaI0Ch B poOOTaxX 3 TEMaTUKH Ba-
JIOTHOTO KOHTPOJIO, OCKUIBKH TIeH Tpo-
1eC 3IINCHIOEThCS B YKpaiHni Ha
MOCTIMHIA OCHOBI TOYMHAIOYHM 3 4YaciB
sanpoBamkeHHss  [ekpery  Kabinery
MinictpiB Ykpainu «lIpo cucremy Ba-
JIOTHOTO PETyJIOBaHHS 1 BaJIOTHOTO
KOHTPOJITIO).
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HeoOximHo BiAMITUTH TMpaii TaKUX
HaykoBIiB, ik O. B. bopumkesuy [1, c.
24], C. B. HaymenkoBa ta B. 1. Mimenko
[2, c. 43], O. B. /I3ro6mok [3, ¢. 399], O.
I. bytyk [4, c. 118]. [lutaHHs AisUTBHOCTI
HamionansHoro Oanky YkpaiHm sk ro-
JIOBHOTO OpraHy BaJIlOTHOTO KOHTPOJIIO
Ta pe(popMyBaHHS BaJFOTHOTO KOHTPOJIIO
Oymu nocmimkeni B npangsx ['. B. Bepiru
[5, c. 137-190]. ®opmyBaHHS CUCTEMU
BAJIIOTHOTO KOHTPOJIO JOCIIIKYBaIOCS
B npaisix C. S. bopunus [6, c. 280].

Cepen 10CiiKEeHb TUTaHb JeP>KaBHO-
ro (piHaHCOBOTO KOHTPOJIIO CIIiJ BiJI3HA-
YUTH TIpalll TaKuX HayKoBIlB, sk O. A.
[lleBuyk [7, c. 9 -45], I. Ianosa [8, c. 7
- 144], A. M. JloGenko [9, c. 6 - 39].

CrtocoBHO mpanp 3apyOi>KHUX BUEHHUX
3 TIPaBOBOTO pETYJIOBaHHS BAJTIOTHUX
BIJIHOCHH, TO HEOOX1JTHO BUILIUTH POOO-
™ M. M. ApthOoMOBa (II10J10 MUTAHb Ba-
moTHOro KoHtposwo), O. M. Kosupina,
I'. A. Tocynsana, O. B. €menina ta iH.
po0oTH 3 (piHAHCOBOTO TpaBa B IIOMY
Ta OaHKIBCBKOTO IIpaBa, TaKUX JIO-
cmigaukiB, Ik O. A. Koctrouenko, O. O.
Kauan, O. M. Omiitnuk, 1. b. 3aBiproxa,
O. I1. Opmrok, 1O. B. Bamienko Ta iHIIMX.

[MutanHus TpaHcdopmMallii BaTOTHOTO
HarIsAy, BUKOPHUCTAHHS HOBHX PH3HUK-
OPIEHTOBHUX TMIJIXO/IB B HOTO 3/1HCHEH-
HI BUCBITUIIOIOTECS HaronansHuM OaH-
KOM YKpaiHM Ha CTOpiHKax OQILIHHOTrO
[nTepuer-nipeacraBHunTBa  Harionanb-
HOTO OaHKy YKpaiHHu.

Metor cTatTi € BUCBITICHHS 3MICTY,
MiIXO0/MIB, METH PHU3UK-OPIEHTOBAHOTO
BaJIIOTHOTO HArJsiay, sSIKMii OyB CTBOpe-
Hul B Ykpaini 3 07 mrotoro 2019 poky,
WOTr0 KIIFOYOBHX BIAMIHHOCTEH BII Ba-
JIOTHOTO KOHTPOJIIO, SIKMH TIPaIffoBaB 3
1993 poky. Crapa cucrtema BaJIIOTHOTO
KOHTPOJIIO, SIKa TMpaIffoBajia Ha OCHOBI
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Hlexkpery Kabinety MinictpiB Ykpainu
«IIpo cucteMy BaJIOTHOTO PETryJIOBaHHS
1 BaJIIOTHOTO KOHTporo» [13] Ta HOpMa-
TUBHO-TIPABOBUX aKTIB, MPUUHATUX Y

BINMOBIMHOCTI 3 1uM JlekpeTtoMm, He
BIIIOBi/Iajla  Cy4yacCHOMY  HAMpPSMKY
VYkpainm Ha [UIIXY 3alpPOBAKCHHS

€BPOIHTETPAIITHIX MPOLECIB B JEpKaBi,
iMIIeMeHTarii Yrogu Tpo  acoriarfito
MK YKpaiHolo, 3 OJIHI€T CTOPOHHU, Ta €B-
poneiickkuM Coro3oMm, €BpONENCHKUM
CITIBTOBAPUCTBOM 3 aTOMHOI €Heprii 1
iXHIMH JAep)KaBaMU-YJIE€HAMH, 3 1HIIOT
CTOPOHH, 30KpEMa BIIPOBAIXKCHHS TTPHUH-
IUIIIB PETryJIOBaHHS pPyXy KariTany
€eporneiicekoro Corosy (3a JIupekTHUBOIO
Pagu €EC BIJI 24.06.1988
Neo 88/361/€EC).

HoBa cucrema pH3HK-OpIEHTOBAHOTO
BAJIIOTHOTO HATJISATy PaJWKaIbHO 3MiHH-
na moOyaoBaHy B KpaiHi CHCTEMY Ba-
JIOTHOTO KOHTPOJI OKPECIUBIIU YITKI
30HM yBaru JJis YINOBHOBXCHHX yCTa-
HOB (areHTiB BaJIIOTHOTO HArsLy -
0aHkiB, HEOAHKIBCHKUX  (DIHAHCOBUX
YCTaHOB, OMNEPAaTOPiB MOIITOBOTO 3B’A3-
Ky, Kl oTpuMaiu JirneH3ito Harionans-
HOTO OaHKy YKpaiHW Ha 3/1iCHEHHS Ba-
JIOTHUX OTIepalliif) MpH 31HCHEHHI HUMH
BaJIFOTHOTO HAIJISIY 32 BaJIOTHUMH OIle-
pauisiMmu  cBoix kiieHTiB. s Haro-
HaJbHOrO 0aHKy YKpaiHM HOBUM PHU3MK-
OpIEHTOBAaHUN BAIIOTHUN HAIJISIA € TPO-
30pUM, THYYKMM Yy BCiX TUTaHHSIX Ba-
JIOTHOTO HAaISITy 3a YIMOBHOBAKCHUMH
yCTaHOBaMH B MOPIBHSHHI 13 CTApUM TO-
TaJbHUM BAJTIOTHUM KOHTPOJIEM 3a BCiMa
0e3 BUKJIIOYEHHS BAJIIOTHUMH  OTIe-
parisiMu.

HoBwuii BamroTHUN HATISAI Ma€ HA METI
3a0e3nedeHHs] CTaOUTBbHOCTI  (PYHKITIO-
HYBaHHS BAJIIOTHOTO PHWHKY B YKpaiHi,
BUYACHOTO Ta €(DEKTUBHOTO pearyBaHHS 3
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OOKy JepkaBU Ha O3HAKM KpHU3U 1 3a-
noOiraHHss i PO3rOpPTaHHIO HE3aJIEKHO
B/ 11 IPUPOJU, BIAMOBITHO JO Kpaliux
NpPaKkTUK IIEHTpaJIbHUX OaHKIB CBITY,
CTBOPEHHSI YMOB JUIsl O€3MEYHOro Be-
JeHHs1 Oi3HeCy 1 CIPOIIEHOTO Ta IMpo-
30pOr0 TMPOBECHHS BATIOTHUX OTEPAIliid
NEPEeCIYHUMH TPOMAJsHAMHU, 3aTy4EHHS
1HO3eMHHX 1HBECTOPIB B KpaiHy.

Buxkaan ocHoBHoro marepiaay. 3 7
motoro 2019 poky BiAMOBIIHO 10 3aKo-
Hy VYkpainu «lIpo BamoTy 1 BaiOTHI
oreparii» 3ampairoBaja HOBa CHCTEMa
BaJIIOTHOTO HArJsiy, sika Oa3yeTbCs Ha
pU3HK-OpleHTOBaHOMY Tinxoai. Ha Bu-
KOHaHHS BUMOr 3akoHy Ykpainu «lIpo
BaIOTY 1 BamoTHI omepaiii» [10]
HamionaneHuii 6aHk YkpaiHu 3aTBEpAUB
1 ONPUIIOJHUB BCl HOPMATHBHO-TIPABOBI
aKTH, SKi € OCHOBOIO BaJIOTHOTO pery-
JIOBaHHS Ta BAIIOTHOTO HAIJSAy B
kpaini. Ha 3aminy 158 crapux Hopma-
TUBHO-TIPABOBUX akTiB HarioHanbHOro
O0aHKy YKpaiHu, siKi BperyJbOBYBallu CH-
CTEMy BaJIOTHUX BIJIHOCHH TpUHAIIIA
HOBa MOJICNIb BAJIIOTHOTO PETYJIOBAHHS
Ta HarJIAy, sIKa CKJIAJIa€ThCs 3 7 OCHOB-
HUX HOPMAaTHUBHO-TIPABOBUX  aKTIB
HamionanpHoro ©OaHky YkpaiHu B IIi
coepi.

B ocHOBI HOBOI MOAel BaJIFOTHOTO
HaTJIAy JIGKATh PU3UK-OPIEHTOBAHUU
niaxig. Pusuk-opieHTOBHUN miaXia CTo-
CyeThCsl sK OaHKIB, HEOAHKIBCHKHUX
(1HaHCOBUX YCTaHOB, ONEPATOPIB IO-
IITOBOTO 3B’S3KY, Kl OTPUMAaJH JIiIEH-
3it0 HamionanbHoro Oanky Ykpainu Ha
3MIMCHEHHS BATIOTHHUX oOrmepariiii (ymos-
HOBa&)XEHI YCTaHOBH, Ki € areHTaMH Ba-
JIOTHOTO HArfsiAy), Tak 1 0e3nocepesHbo
HamionansHoro Ganky Ykpainu (opraH
BaJIOTHOTO HArJsAy). 3aMiCTh TOTAJIbHO-
ro BAJIOTHOTO KOHTPOJIIO 3a ycCiMa orie-
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palisiMU 3aMpOBAKYETHCS KapAMHAILHO
HOBUM MIJX11, SIKUM OyAy€eThbCcs Ha MPUH-
IIUII: «MEHIIIe PU3UKIB — MEHIIE YBarw,
O1JIbIIIE pPU3UKIB — OLJIBIIIE YBATWy.

Ile#ti  mpuHLOMI ~ BTUTIOETBCS Y
3MIMCHEHH] BAFOTHOTO HATJISAY SIK 3 00-
Ky YIOBHOBQ)XCHUX YCTaHOB, Tak 1 3 0o-
Ky 6e3nocepennbo HarionansHoro 6an-
Ky YKpaiHu nIpy BHUKOHAHHI HUM HarJsi-
A0BUX (PYHKIIH IUISIXOM 3/1MCHEHHS TIe-
PEBIPOK MOS0 JOTPUMAHHS BUMOI' Ba-
JIOTHOTO 3aKOHOJABCTBA 1 3aCTOCYBaHHS
70 YIOBHOBAXEHHUX YCTAHOB 3aXO/IiB
BIUIMBY 3a MOPYIICHHS BUMOI' BaJFOTHO-
r'0 3aKOHOJABCTBA 3a PE3yJbTaTOM TaKUX
nepeBipok [11].

HoBuil BanroTHUN Harjsj - 1€ CUCTe-
Ma 3axo[iB, CIpSIMOBaHMX Ha 3abe3rme-
YeHHS JOTPUMAHHS CYO'€KTaMH BaITIOT-
HUX Omepariil 1 yOBHOBA)KEHUMH yCTa-
HOBAaMHM BaJIOTHOTO 3aKOHOJAaBCTBa. lle
JUSJIBHICTh OPTaHiB BaJIIOTHOTO HArJISITy
Ta arcHTIB BAJIIOTHOTO HATJISATy METOIO
SIKOI € BCTAHOBJICHHSA BIJINOBIJIHOCTI
3MIMCHIOBAHUX BAJIIOTHHUX OIEpaIlii Ba-
JIOTHOMY 3aKOHOJIaBCTBY 3 YpaxyBaHHSIM
PU3UK-OPIEHTOBAHOTO TMiAXoay. Takwuid
BAJIOTHUH HarIsAJ 3I1MCHIOEThCS 0Oe3
BTPYYaHHSI y BIJIMOBIJHI BaJIIOTHI OIIe-
pamii Ta JISUIBHICTh CYO’€KTIB TaKUX
omnepauiii, KpiM BHUIAJKIB 3amo0iraHHs
areHTaMM BaJIOTHOTO HArJSIAy IIPOBe-
JICHHIO BaJIIOTHUX OMeparlii, 10 He
BIJIMIOBIJAIOTE BHMOTaM BaJIIOTHOTO 3a-
KOHO/IaBCTBA.

OpraHamMy BaJIOTHOTO HArJIsAy €
HamionanpHuii 6ank YkpaiHu Ta IICH-
TpaJbHUM OpPTaH BHKOHABYOI BJIAJIH, IO
peaiizye AepxaBHY MOAATKOBY 1 MUTHY
nonituky. Hamionaneuuit 0ank Ykpainu
3MIMCHIOE BAJFOTHUM HATJISA 32 YIOBHO-
BaXeHUMH ycrtaHoBamH [10]. YnoBHo-
B)KCHI YCTAHOBH SIK ar€HTH BaJFOTHOTO
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HarJIsiAy  3MIMCHIOIOTH  Oe3Mmocepe/iHii
HarJIg]l 32 BUKOHAHHSIM BUMOT BaJOTHO-
ro 3aKOHOJIaBCTBa pe3UACHTAMH (KpiM
IHIIMX YTOBHOBAXKEHUX YCTAaHOB) Ta He-
pe3HICHTaMH, 10 3IMCHIOIOTH BATIOTHI
omepariii yepe3 Il YITOBHOBaXXEHI ycCTa-
HOBH.

Pusuk-opieHTOBaHa CHCTEMa BaJIOT-
HOTO HarJisly YMOBHOBRXCHHMH YyCTa-
HOBaMHM 3a KJIIEHTCBKHMH ONEpalisiMu
JI03BOJIUTH MOCIA0OUTH BAIIOTHUMN HATJIS
1 BUMaratd MiHIMyM JOKYMEHTIB IOJO
OLIBIIOCTI omepaliid TpoMajsH 1 OpH-
IUYHUX O0cl0, SIKI HE MalTh O3HAK
CYMHIBHUX oOIlepailiii, ToOTO Takux Ba-
JIOTHUX  OIeparii, Xapakrtep abo
HACJIJIKK TPOBENCHHS SKUX JaloTh
M1JICTaBU BBAXaTH, 1110 BOHU MOXYTh OY-
TH TOB'SI3aH1 3 YHUKHEHHSAM Ta/a00 HEBU-
KOHAHHSM BHUMOT Ta OOMEXEHb, IMepe-
0adeHNX 3aKOHOAABCTBOM YKpaiHu (HE3-
OiranHs oOcsTiB omnepauid 3 oOcaramu
3BHYAMHOI JUJIOBOI AKTHBHOCTI, HEBIJ-
MOBIJHICTh CYTI omeparlii 3MICTy AisUib-
HOCTI KJI€HTA, BHUKOPUCTAHHS B pO-
3paxyHKax KOMIaHiii 000JOHOK TOIIIO).

BuBoasiThcs 3 mia BaTIOTHOTO HATJISITY
npiOHI omepailii Ha cymy, IO € MEHIIIO0
3a po3Mip, YCTaHOBIEHUN il (piHAHCO-
BUX OTepallii, 1o MiJIaraloTb 000B's3-
KOBOMY  (pIHAHCOBOMY  MOHITOPUHTY
3T1IHO 13 3aKOHOAABCTBOM Yy cdepl 3a-
noOiraHHss Ta MNPOTUAIT  Jeraizaiii
(BIIMHUBAHHIO) JIOXO/IIB, OJEPKaHUX 3J10-
YUHHUM [UIIXOM, a00 (iHAHCYBaHHIO
TEpOpU3My YU (DIHAHCYBAHHIO PO3MOB-
CIOJDKCHHSI 30p0i MacoBOIO 3HHUIICHHS
(mo 150 THC. TpUBEHB), 32 BUKITIOUCHHSIM
orieparlii, ki MalOTh O3HAKU APOOICHHS
(TOOTO B pe3ynbTaTi MPOBENCHHS SKUX
Ma€ Miclle WITy4YHE [IJIeHHS 3arajibHoi
CyMU BAJIOTHOI oOIleparlii, fika Miasrae
aHami3y Ta mepeBipli 3 OOKy areHra Ba-
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moTHoro Harsiny). [lpu nupomy onepariii
IpOOJICHHST MaloTh TepeadayaTH OJHO-
YacHY HasiBHICTb TAKUX O3HAK:

BaJIIOTH1 oreparlii 3/11iHCHIOIOTh-
csl OQHIEI0 0c000I0;

BaJTIOTHI OTepartii moB's3aHi Mix
co00I0 OTHUMH KOHTpareHTaMmH, TMijcTa-
BaMH (JIOTOBOPOM, KOHTPAKTOM, yTOJOI0,
1HIIIMM JTOKYMEHTOM, IO 3aCTOCOBYETHCS
B MDKHApPOJHIM MPaKTHUIl Ta MOXE yBa-
KATUCS JOTOBOPOM), MPU3HAYCHHSM Ba-
JIIOTHOT orepariii;

KO)KHa BaJlFOTHA oIlepariis 37ii-
CHIOETBCS Ha CyMYy, III0 € MEHIIIOI0, HIXK
po3mip (B €KBIBaJIEHTI 3a OPIIIHHUM KY-
PCOM TPUBHI JI0 1HO3EMHHX BaJIOT, yCTa-
HoBieHn HamonanpHuM OaHKOM Ha
JaTy 3A1MCHEHHs orepallii), ycTaHOBJe-
HUW 1719 (p1HAHCOBUX OIepallii, 1o mij-
JATaloTh  00OB'SI3KOBOMY  (P1IHAHCOBOMY
MOHITOPUHTY 3T1JIHO 13 3aKOHOJIaBCTBOM
y cdepi 3anobiraHHs Ta NPOTUIT Jierai-
3a11ii (BiIMMBAHHIO) JOXO/1B, OJCPKaAHUX
3JIOYMHHHUM TUIIXO0M, 200 (piHAaHCYBaHHIO
Tepopu3My uu (PiHAHCYBaHHIO PO3MOB-
CIOJDKCHHS 30p0i MacoBOTI'O 3HHUIIEHHS
(mami - HE3HAYHA cyMma BaJlOTHOI omepa-
1ii);

BaJIIOTHI oreparlii 3/1HCHIOIOTh-
Cs HEe MEHIIIe, HIXK TPU pa3H Ha KaJeH/a-
pHUM TWXIEHb Ta/ab0 NecATh pa3iB Ha
KaJICHAQpHUI MICSIIb;

3arajbHa CyMa BaJIFOTHHX OTIC-
pamiii 3a KaJICHIApHUN TWKICHb Iepe-
BHUIILYE ABOKpPATHUHN po3Mip Ta/abo 3a Ka-
JEHJAPHUNA MICSIb - BOCBMHUKpPATHUI
po3Mip (B €KBIBaJICHTI 3a ODIIITHUM Ky-
PCOM TPUBHI JI0 IHO3EMHHX BaJIOT, yCTa-
HoBieHn HamionameHuM OaHKOM Ha
JaTy 3M1ACHEHHS orepaillii), yCTaHOBJIe-
HUM 171 (pIHAHCOBHUX OIeparii, 1o miji-
JSATAlOTh  00OB'SI3KOBOMY  (hiHAHCOBOMY
MOHITOPHHTY 3T1HO 13 3aKOHOJaBCTBOM
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y cepi 3anmobiraHHs Ta MPOTHIT Jierai-
3a1ii (BiIMUBAHHIO) JOXO/IIB, OJCPKaHUX
3JIOYMHHUM HUISIXOM, 200 (piHaHCYBaHHIO
TEpOpU3My YU (DIHAHCYBAHHIO PO3MOB-
CIOJDKEHHS 30p0i MacoBOTO 3HUIIICHHS;
1HIII O3HAKU JIPOOJICHHS BaJIO-
THUX OTepalliii, Akl yCTaHOBJICHI HA BJa-
CHUH PO3Cy/l YIIOBHOBXKEHOI YCTAHOBH -
arcHTa BAFOTHOTO HATJISY.

Takuit miaxig y BaJIIOTHOMY HarJisl 3
OOKYy YIOBHOBa)KEHHUX YCTAaHOB JI03BO-
JUTh, 3 OTHOTO OOKY, CHPOCTUTH IIPOBE-
JICHHSI TIPO30PUX BAIIOTHUX ONEpalliii
HaceJIEHHSIM Ta 013HecoM, a 3 1HIIoro 0o-
Ky - NPUIUIMTH OUIBII JIeTajJbHYy yBary
CYMHIBHUM OIEpaIlisiM 3 METOIO Torepe-
JUKEHHS TIOPYIIIEHHS BAJIFOTHOTO 3aKOHO-
JTaBCTBA.

3 Ooky HamionaibHoro  0OaHKy
VYkpaiau, sSIK OpraHy BaJIOTHOTO Harjsl-
Ny, BalllOTHUW Harisaa 3I1HCHIOETHCS
nursixom| 10, 12]:

- BUJa4i, nepeoopMIIeHHs, 3yITUHEH-
HSI, TIOHOBJICHHS, BIIKJIMKaHHA (aHYIIO-
BaHHS) JIIIEH31 Ha 3M1MCHEHHS BaJltOT-
HUX OIepalliid, 371HCHEHHS BaJIOTHOTO
HarJISAy BIATIOBITHO 10 3aKOHY YKpaiHH
«IIpo BamtoTy 1 BaJIFOTH1 omeparii»;

- 3aCTOCOBYBAaHHS 3a TOPYIICHHS BU-
MOT BaJIOTHOTO 3aKOHOJABCTBA 3aXOJIiB
BILJIUBY JI0 YIIOBHOB)KCHUX YCTAHOB.

HamionansHuii 0aHk YKpaiHu HpoOBO-
IUTh BHUI3HI Ta HEBUI3HI MEPEBIPKU
0aHKIB Ta iX BIJIOKpEMJIEHUX MiIpO3-
I11B, HEOAHKIBCHbKUX (PIHAHCOBUX yCTa-
HOB, iX BIJIOKpPEMJICHUX MIiAPO3ALTIB 1
CTPYKTYPHUX OJIMHUIIH ITUX T1IPO3ALIIB,
a TaKOXX OMEPaTOpPiB MOIITOBOTO 3B'SI3KY,
K1 OTpUMaJK JineH3ito HarionansHOTO
Oanky YkpaiHu Ha 3J1HCHEHHS BaIIOT-
HUX OINepaiiii, 3 MUTaHb JAOTPUMAHHS
HUMH BHMOT BaJIOTHOTO 3aKOHOJABCTBA
VYkpainu, a TakoX MYHKTIB OOMiHY 1HO-
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3eMHOI BaJIOTH IIMX OaHKIB, HeE-
0aHKIBCHKUX (DIHAHCOBUX YCTAHOB, OIIE-
paTopiB TOIITOBOTO 3B'SI3KY. Pusuk-
OpiEHTOBAHUH MIaAXi7 Oy7e OCHOBOIO IS
BU3HAYCHHS TEPENTIKy MUTaHb TaKUX TIe-
peBipok. Jlume y pasi HasgBHOCTI Yy
¢axiBIiB HarionansHoro OaHKy
VYkpainu, sKi 3A1HCHIOIOTh TEPEeBIPKH
010 JOTPUMAHHS BHUMOT BaJIFOTHOTO
3aKOHOJIaBCTBA, CYMHIBIB MO0 3iiiC-
HEHUX OIllepaliii ymoBHOBaKEHI yCTaHO-
BU OynyTh HaJaBaTH MIATBEPIKECHHS,
30KpeMa JOKYMEHTaJIbHI, III0 CYTHICTb
TaKUX oOIepaliil € Mpo30poI0 Ta 3po-
3yMLJIOIO, 1 BOHU HE€ TOB’sI3aHI 3 YHUK-
HEHHSM BHUMOT, BCTAHOBJICHHUX BaJIIOT-
HUM YM CAHKIIMHUM 3aKOHOJAaBCTBOM,
3aKOHOJABCTBOM y cdepl (hIHAHCOBOTO
MOHITOPUHTY  a00  3alpOBaKCHUMH
HamionansauM OankoM VYKpaiHu 3axo-
JaMU 3aXUCTY.

Pusuk-opieHTOBaHUM MiAXid, 30KpeMa,
Oyne BIPOBAKEHO B YAaCTHHI BU3HAYCH-
HS 3aXOJ(iB BIUIMBY 3a MOPYIICHHS, SKi
OymyTh BusBIeHI HarionaasHUM OaHKOM
VYkpainu miJ1 yac Takux MepeBipok.

Hoci  BiamoBimHo 1o Jlekpery
Kab6inery MinictpiB Ykpainu «IIpo cu-
CTEMYy BaJIOTHOTO PETYyJIIOBaHHA 1 Ba-
JIOTHOTO KOHTposo» [13] mo OaHKiB,
HE0aHKIBCBKUX (DIHAHCOBHX YCTAHOB,
HaIlIOHAJBHOTO OIepaTopa IOIITOBOTO
3B’SI3KY, SIKI Majd TeHEepasibHl JIIEeH31i
HanionaneHoro ©Oanky VYkpaiHu Ha
3M1MCHEHHSI BAJIFOTHUX OIepalliii 3acTo-
COBYBAJIMCS MipU BIANOBIAAIBHOCTI 32
MOPYIICHHS BHUMOT BaJlFOTHOTO 3aKOHO-
JaBCTBA BUKJIIOYHO Yy BUTJISAI IITpadis,
K1 HAKJIAJAIKNCs HE3aJIeKHO BiJ 3HAUY-
IIOCTI TIOPYIIEHh Ta MOTJIA CTAHOBHUTH
Bix 25% no 125% cymu omepariiii, a Ta-
KOX Yy BUTJISI/II aHYJIIOBAHHS T€HEPaIbHOI
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minensii HarionaneHoro 6anky YKpainu
Ha 3/1IMCHEHHS BAJTIOTHUX ONEpallii.

Y  nuTaHHI  3aCTOCYBaHHS  Mip
BIJIMOBIAQIBHOCT] 3a TOPYIICHHS BHUMOT
BaJIIOTHOTO 3aKOHOJABCTBA HE mependa-
qanacs MOXJIMBICTb OOUpaTd  Mipy
BiJIMTOBITAJTLHOCT] aJIeKBAaTHO BUNHEHOMY
nopyueHHio. [ Qaxtuuno wmipa Biamo-
BIJANBHOCTI y BUIIAN wmTpady, SKAN
HAKJIaJaBCS Ha YIOBHOBAXCHY YCTAHOBY
- areHTa BaJIOTHOTO HArJSAy MIr OyTH
HECITIBMIPHUM BUMHEHOMY MOPYIIECHHIO 1
caratd 125 % cyMH HE3aKOHHOI BalllOT-
HOT omepartii.

[Ipu oMy, pillieHHs PO HAKIAJICHHS
mrpady Ha YNOBHOBaXXEHY YCTaHOBY -
areHTa BaJIIOTHOTO HATJSAY MPHUIIManIoch
OJIHOOCI0HO:

- Y BUNIAJKY NPUAHATTS PIOICHHS MPO
3acTtocyBaHHs caHkuiii go 50 000 mo-
napiB CIJA - AMpEeKTOpOM CTPYKTYpPHO-
ro MIAPO3JLTy IEHTPaJbHOIO amnapary
HamionansHoro ©0Oanky VYkpaiHu, [0
KOMITETEHIII SIKOTO HaJeXaslo 3/11iCHEH-
HS BaJIIOTHOTO KOHTPOJIIO 3a OaHKaMH,
IHIMMU ~ (DIHAHCOBHMH  yCTaHOBAMH,
HAI[lIOHAJIBHUM OIEPaTOPOM TMOIITOBOTO
3B'SI3Ky, a00 YMOBHOBAXEHOI 0CO00I0
Hamionansnoro Oanky VYkpaiHu, ska
3M1MCHIOBAJIa 3arajibHe KEPiBHUIITBO Ta-
KM CTPYKTypHMM miapo3ainom Harro-
HaJbHOTO O0aHKYy YKpaiHu;

- Y BUNAAKY NMPUHHATTS PIOICHHS MPO
3acTocyBaHHs caHkuiii 1o 100 000 mo-
napis CIIA - T'onoBoro HarioHanbHOTO
O0aHKky VYKpaiHM 4YM YINOBHOBa)KEHOIO
oco6oro HamionaneHoro 0anky Ykpainu.

VY BuUMNagky OPUAHSTTS PIIICHHS PO
3aCTOCYBaHHS CaHKIIII y BUTJISIII TIO30aB-
JICHHS TeHepaibHOi JineH3ii Hamionans-
HOro O0aHKy YKpaiHu Ha 3/1iiCHEHHS Ba-
JIOTHUX OTIepalliid, 3aCTOCYBaHHS IITpa-
by, mo mepeBuiIye Ccymy (BapTiCTh),
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exkBiBasieHTHY 100 000 nomapis CIIA,
TaKl CaHKI[l 3aCTOCOBYBAJIUCh BUKIIIOY-
HO Ha TMijacTaBl pimeHds [IpaBaiHHA
HanionansHoro 6anky Ykpainu.

3 BBEACHHSM B JIII0 HOBOTO BalOTHO-
IO 3aKOHOJABCTBAa KAapAMHAIBHO 3MIHH-
JUCS TIAXOAW y THTaHHI BiJIMOBIiIAJb-
HOCTI 3a TMOPYUICHHS BUMOT BaJIIOTHOTO
3aKOHO/IaBCTBA.

B mopiBHSHHI 13 CTapuM BaJIIOTHUM
3aKOHOJIABCTBOM 3 SIBHJIUCS HOBI BHUJH
3aXO0/I1B BIUTMBY, iK1 HarioHanbHUI 6aHK
VYkpaiHu MOKe 3aCTOCOBYBAaTH /0 YIOB-
HOBQ)XEHUX YCTaHOB - areHTIB BAJIIOTHO-
ro Haryisy 3a MOpYIIEHHS HUMU BUMOT
BaJIIOTHOTO 3aKOHOJABCTBA, a CaMe:
IUCHMOBE 3aCTEPEKECHHS;

OOMEXEHHs, 3YIUHEHHS 4u
MPUIMHEHHS 3111 ICHEHHSI HEOAHKIBCHKOIO
(1HAHCOBOIO YCTaHOBOIO, OIEPATOPOM
MOIITOBOTO 3B 513Ky OKPEMHUX BHUIIB Ba-
JIOTHUX OTEpalliif;
3YNUHEHHS, BIIKJIMKaHHS (aHy-
moBaHHs) Jinen3ii HarionansHoro GaH-
Ky YKpaiHM Ha 3[IACHEHHS BAJIOTHUX
omeparii [10, 12, 14, 15].

VY HamionansHoro 6aHky YkpaiHu y
pa3l BUSBIICHHS MOPYIIEHb BaJIOTHOTO
3aKOHO/IABCTBA 3’SBUJIOCS MPaBO BHUMa-
raTd BiJl YIMOBHOBAXEHUX YCTAaHOB -
areHTIB BAJIIOTHOTO HArJsAIy, JOTPUMAaH-
HS BHUMOT BaJIIOTHOTO 3aKOHOABCTBA.
Ieit 3axia, skuii BTUTIOETHCS Hartionanb-
HUM OaHKOM YKpaiHM uYepe3 MexaHI13M
Ipea’ IBJICHHS. 1O YINOBHOBAXKEHOI ycTa-
HOBH areHTa BaJIOTHOTO HAaTJISIY
MUCHMOBOI BUMOTH HE € 3aX0JIOM BILIH-
By, aJl€ € CBOEPILAHMM 3aco00M peary-
BaHHA 3 Ooky HamionaneHoro O6aHKy
VYkpainu Ha BUSBICHHI TOPYIICHHS Ba-
JIOTHOTO 3aKOHOJaBCTBA.

[Topsimok 3acTocyBaHHS 3aX0/IiB BILIH-
By y TOMYy 4HCII po3Mip MmTpadHUX
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CaHKIIM p1na OaHKIB, HeOaHKIBCHKUX
(G1HAaHCOBUX YCTAHOB, OIlEPATOpPIB IIO-
IITOBOTO 3B’S3KY, SIKI OTpUMAaju JIIICH-
3it0 HamionaneHoro 6anky YkpaiHu Ha
3MIMCHEHHS BAJIIOTHHUX OIepalliid, BCTa-
HOBIIOEThCs  HarionansHum ~ 6aHKOM
Ykpainu.

[Ipu 0OpaHHI MEBHOTO 3aX0/y BILIUBY,
a TakoX i#oro posmipy (y BHUIAAKY
HaKJIaJeHHA mTpady Ha OaHKH) 3aCTOCO-
BYETHCS PHU3BHK-OPIEHTOBAHUM  MIIXIiJ,
SKUN TPYHTYETbCS Ta BpPAaxOBYE  Taki
KpUTEpii SK: CYTTEBICTh MOPYIICHHS
(cyMa BadIOTHOI omepailii, TPOBEACHOI 3
MOPYIICHHSIM BUMOT BAJIFOTHOTO 3aKOHO-
JABCTBA, BIAMOBIAHI Jii OaHKY, 110 CIIPH-
YUHWIN TOPYUICHHS, CHUCTEeMAaTHYHICTh
NOPYIICHHS, a TAaKOX KUIbKICTh BHSBJIE-
HUX MOpYIIEeHb (IO BCIX ab0 OLIBIIOCTI
(OlyIbIlIe TMOJIOBUHM) MHUTaHb MO0 JO-
TPUMaHHS BUMOT BaJIOTHOTO 3aKOHO/IaB-
CTBa, W0 MJIATald TEpeBiplii), IO
CBIJTUUTH MPO T€, O y OaHKy He moOy-
JoBaHa e(EeKTHBHA CHCTEMa BAJIOTHOTO

HaTJISTY.
B wactuni mrtpadiB g0 O6aHKIB CyT-
TEBUMH  BBAXATUMYTHCS  TOPYIICHHS

(kpiM 3BITHOCTi) Ha 3HA4HI CyMH (OJHA
HE3aKOHHA BAJIOTHA Olepallisi Ha CyMy
Bix 1 000 000 rpuBensr abo 3aranpHa Cy-
Ma HE3aKOHHUX BATIOTHUX OIEpaiiii Ha
cymy Big 10 000 000 rpuBens). Pozmipu
mrpadiB 3a Taki MOPYIIEHHS KOJIUBAaTH-
MyTbcsa B Mmexax 10 400 000 rpuBeHb
(mopyIIeHHs Ha 3HA4YHI CyMH) 1 3aJIexKa-
TUMYTh BiJI IEBHUX KPUTEPIiB (30Kpema,
CHUCTEMAaTUYHICTh, CYMU HE3aKOHHUX Ba-
JIOTHUX oOfepaliif). 3a HECyTT€eB1 TOpPY-
meHHs (TOPYIICHHS Ha HE3HAa4YyHI CyMH)
po3Mip mmTpady HE TNEPEBUIIYBATHME
50 000 rpuBeHb.

[HIMMH  CYTTEBUMHU TOPYIICHHSMU,
30KpeMa, € BIAMOBiAHI Aii OaHKy, IO
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OPU3BEIU 0 HEMOXJIMBOCTI BUKOHAHHS
HamionanpauM 0GaHkoM VYKpaiHM CBOiX
HarsaoBux Gyskmid. Iltpad 3a Ttaxi
NOPYIICHHS CATa€ y MaKCUMaJbHOMY
po3mipi 1o 1 000 000 rpuBeHb.

Takumu CyTTEBUMU TTOPYIIICHHSIMU €:
HEHaJlaHHSI 0AHKOM JOCTYITY YIIO-
BHOBa)XCHUM TMparliBHUKaM Harrionans-
HOTO 0aHKy YKpaiHu JO CUCTEM aBTOMa-
TH3aIli OaHKIBCHKHMX OIeEpariil mij dJac
BUi3HOI MEpPEBIPKH JOTPUMAHHS BaJIOT-
HOTO 3aKOHO/IaBCTBA, iHpopma-
111i/IOKYMEHTIB MPO BaJIOTHI Oomepailii, a
TaKOX TMOSICHEHb IIOJI0 MPOBEJICHUX Ba-
JIOTHUX OTIepaIlii;

HEMO/IaHHsI, MOJAaHHs HE B MOBHO-
My 00cs31, TOJIaHHS HEIOCTOBIPHOI 1H-
dbopmariii/ JOKYMEHTIB TIPO BaJIOTHI

Yaloyu B €JIEKTPOHHOMY BUTJIA), Y AKUX
HEMOXKJIMBO MPOYUTATH BCl HAIMCaHI B
HMX BIJIOMOCTI, III0 HEOOXIJIHI JJII BUKO-
HaHHS HarionaneHuM OaHKOM YKpaiHu
(GyHKIIM BaJIOTHOTO HATJSAY, V TOMY
yuci Ha 3anuT HarionaneHOoro OaHKy
VYkpainu;

HEMO/IaHHsI, TTOJaHHs HE B TIOBHO-
My 00cs31, TIOJIaHHS HEIOCTOBIPHOI 1H-
¢dopmaiiii, BU3HAUEHOI B HOPMATHBHO-
nmpaBoBoMY akTi HarioHaibHOrO OaHKy
YKpaiHu, 10 BCTAHOBIIKOE TOPSIAOK Ba-
JIOTHOTO HArJSAy 3a JOTPUMAHHSAM pe-
3UJICHTAaMH TPAaHUYHUX CTPOKIB po3pa-
XYHKIB 32 OIepauisMu 3 eKCIOPTY Ta 1M-
nopty ToBapiB, HamioHainbHOMYy OaHKy
VYkpainu;

HEBUKOHAHHS OaHKOM IHIIIUX BHU-
MOT HOpPMAaTHBHO-TIpaBOBUX akTiB Hari-
OHAJILHOTO 0aHKy YKpaiHu I0JI0 MPOBe-
JICHHS TIEPEBIPKHU.
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CyTTeBl MOpYIIEHHSAMH B 3BITHOCTI
BU3HAYEHI OKpPEMO [IJIsl IOKAa3HUKIB B
IpOIIOBIM Ta HerpomoBiid Gopmi. 3a Bci
BUSIBJICHI CYTT€B1 TOPYIICHHS B 3BIT-
HOCTI Tmepenbadeno mmrpad g0 1000
HEOTIOJJATKOBYBAHUX MIHIMYMIB JTOXOJIiB
TpOMAJISH, 10 B TIEPEKIaal Ha TPOIIOBHIA
€KBIBAJICHT, BUXOASYH 3 HOPM IOAATKO-
BOI0 3aKoHOJaBcTBa, ckiamae 17 000
IPUBEHb, a 3a TMOPYIICHHS B 3BITHOCTI,
Kl HE € CYTTEBUMH, ITpad B3araji HE
HakJagaeTbesi. KputepieM CyTTEBOCTI B
[IbOMY BHUIMAJIKY €:

- JIOMYIIEHHS] TTIOMIWIKU B OYIb-SKOMY
MOKa3HUKY, SKUH BUPAKECHUN HE B OU-
HUISX BaJIIOT, B iHpOpMaIlii (CTaTUCTHY-
HI{ 3BITHOCTI) MPO BaJIOTHI omeparii 3a
3BITHMM MEpioj] 3a YMOBH, L0 LIEH IO-
Ka3HUK MOB'A3aHUN 3 KOHKPETHOK Cy-
MOIO BaJIFOTHOI Oomeparlii Ta Ko ms cy-
Ma (B E€KBIBAJICHT1) JOPIBHIOE YU MEpe-
BUIILYE PO3MIP, YCTAHOBICHUW IS
(1HaHCOBUX oOlepamnii, Mo MAIAraTh
000B'sI3KOBOMY  (PIHAHCOBOMY MOHITO-
PHHTY BIJITOBIAHO JIO BUMOT 3aKOHO/aB-
CTBa 3 MUTaHb (h)IHAHCOBOTO MOHITOPHH-
ry;

- JIOTYIIEHHS! TIOMHWJIKH B KUIbKICHOMY
MIOKa3HUKY, SIKUA BUPAXECHUNM B OIU-
HUISX BAIIOT, B iH(pOpMaIlii (CTaTUCTHY-
HI{ 3BITHOCTI) MPO BaJIOTHI omepauii 3a
3BITHUM MEpIoA, 3a YMOBH, IO Taka Io-
MUJIKa TIPU3BeENa J0 3MIHH PO3MIPY IhO-
ro TMOKa3HWKa Ha 5 1 OUIBIIC BIJCOTKIB,
ajie He MEHIIE HDXK Ha cyMy (B €KBIBa-
JIEHT1), IO JOPIBHIOE YH TEPEBUIILYE
pO3Mip, YCTaHOBJICHUM aJig (hiHAHCOBUX
omepariii, Mo MiIaraioTh 000B'SI3KOBO-

My (diHaHCOBOMY MOHITOPHUHTY
BIMOBIZTHO O BUMOTI 3aKOHOIABCTBA 3
nuTaHb  (PIHAHCOBOTO  MOHITOPUHTY.

3MiHa IOTO MOKAa3HUKA PO3PaXOBYETHCA
AK PI3HUIS MK TIOMUJIKOBUM 1 TIPaBUJIb-
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HHUM HOro 3Ha4YE€HHSM, BIIHECEHA 10 MOTro
PaBUJIHLHOTO 3HAYEHHS. 3a3HAUYCHUI po-
3paxyHOK 3/1ACHIOETHCS BITHOCHO KOX-
HOT'O OKPEMOT'0 KUIbKICHOTO MOKa3HUKA.

Cyma mrpady 8 000 000 rpuseHsb, ane
He Oumbme 1%  cTaTyTHOro KamiTaimy
0aHKy, € CaMOI0 BEJIMKOI y HOBOMY TIO-
panky. lleii mrpad chopamioe y Tomy
BUITAJIKy, KOM B OaHKy He moOyaoBaHa
e(eKTUBHA CHCTEMa BAJIOTHOTO HAarJIsI-
1y, 110 MPU3BEJIO 10 MOPYIISHHS M0 BCiX
a00 OuIpIIOCTI (OLIbIIE TOJIOBUHU) ITH-
TaHb MIOJI0 JOTPUMAHHS BUMOT BaJIOT-
HOTO 3aKOHOJABCTBA, IO MiUISTaiu Te-
pesipiti [14].

[Topsin 13 MOKIIMBICTIO 3aCTOCOBYBATH
mrpadu 10 6aHkiB HamioHanpHuit OaHK
YkpaiHu aJeKBaTHO BUYMHEHOMY TIOPY-

IHIEHHI0O MOXE  3aCTOCYBaTH  MEHII
KOPCTKHM 3axii BIUIMBY Y BUIVIL
MMUCHbMOBOTO 3aCTEpEKEHHS, abo

Mpea’ sBUTH 10 OaHKY MHCHMOBY BUMOTY
I0JI0 HEAOMyIIeHHsI Ta/ab0o YCyHEHHSA
MOpPYIIEHh BHUMOT BaJIOTHOTO 3aKOHO-
JaBCTBAa B TOAANbIIOMY, ab0, HaBIaKH,
OLIBIII )KOPCTKHM 3aX1/1 BIUIUBY, TAKUM SIK
O0OMEKEHHS, 3yITUHEHHS UM NPUITUHEHHS
3MIMCHEHHS OKPEMHX BHJIIB BallFOTHUX
oTiepartiu.

VY Bumaaky 3actocyBaHHS IITpadHUX
CaHKIIN A0 HEOAHKIBCHKUX (DIHAHCOBHUX
YCTaHOB, OTIEPATOPIB MOIITOBOTO 3B’ SI3KY
(mam — ycranoBu) HarionansHuii 6aHK
YKpaiHu mMa€e nmpaBo 3aCTOCYBATH 3aXOAHU
BIUIMBY y BUIJISAI IITPAaHUX CAHKIIHN Y
po3Mipi He Ounbie Hix 20 BiJICOTKIB CY-
MU BJIACHOTO KamiTaJly BIAMOBIIHOI He-
OanHkiBChKO1 ycTanosu [10].

[Tix yac 0OpaHHS KOHKPETHOTO 3aX01y
BIUTMBY 1 po3Mipy mTpadHUX CaHKIIIHA
HarmionanpHuii 0aHK 3aCcTOCOBYBAaTHME
PUBHUK-OPIEHTOBAHUHN TMIAX1d, SKUW Bpa-
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XOBYBAaTUME 1 CYTTEBICTh IOPYIICHb,
BYMHEHUX YCTaHOBOIO.

CyTTeBe TOpPYUIEHHS YCTAaHOBOIO BHU-
MOT BJIIOTHOTO 3aKOHOJAaBCTBA e
OyIb-sIKe 3 TAKUX TIOPYIICHD:
HEBIIMOBIIHICTh 3AJUIIKIB T'O-
TIBKOBHUX KOIITIB Y Kacl HA MOMEHT Iie-
pPEBIpKH 3 THTaHb IOTPUMAHHS BHUMOT
BaJIIOTHOTO 3aKOHOJABCTBA JAaHWUM 3BIT-
HO1 TOBIJKHU MPO KacoBi 00OPOTH 3a JICHb
1 3AIMIIIKY IIHHOCTEW Ha CyMy B €KBiBa-
neHTi noHax 50 TUCAY TPUBEHbD;
3M1MCHEHHS BaJIIOTHO-
OOMIHHOI OIeparii/TopriBiii BaTIOTHUMU
I[IHHOCTSIMU B TOTIBKOBIH ¢opmi 6e3 3a-
CTOCYBAHHSI PEECTPATOpA PO3PAXYHKO-
BUX OImeparliii Ta BigoOpaxkeHHs ii B OyX-
ralTepPChKUX JTOKYMEHTaX HEOaHKIBCHKOT
YCTaHOBH;

HEHaJaHHS HEOaHKIBCBKOIO
YCTAaHOBOIO JIOCTYNY YIIOBHOBKCHHUM
npaniBHukam HarionansHoro 0aHky Yk-
paiHM 10 CUCTEeM aBTOMAaTH3allli BaJIOT-
HUX OIlepaliii mij 4ac BHI3HOI NEpeBip-
Kd, 1HQOpMaIIlli/TOKyMEHTIB PO BaIIOTHI
omepailii, a TaK0X MOSICHEHb OO TMPO-
BCJICHUX BAJIFOTHUX OTIEpaIliif;

HEMO/IaHHsI, TIOJIaHHS HEe B TIO-
BHOMY 00Cs31, MOJAaHHS HEIOCTOBIPHOI
1H(pOpMaIli/TOKyMEHTIB  TIPO  BaJIOTHI

KOMii (B €JIEKTPOHHOMY BUIJIAJII/HA Ma-
NEPOBUX HOCISIX), YV SAKUX HEMOXIHUBO
MPOYUTATH BCl HAMMCaHI B HUX B1AOMOC-
T1, 110 HEOOX1aHI JJIsI BUKOHAaHHsS Harrio-
HaJIbHUM OaHKOM YKpainu (GyHKIIIH Ba-
JIOTHOTO HArJIsAIy, HANPUKIIA] Ha 3amuT
HamionansHoro 6anky Ykpainw;

HEBUKOHAHHS IHIMUX BUMOT
HOPMATHUBHO-TIPAaBOBUX akTiB HarrioHa-
apHOTO OaHKy YKpaiHu, IO perjiamMeH-
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TYIOTh TOPSJAOK MPOBEACHHS BHI3HUX,
HEBUI3HUX TEPEBIPOK, a TaKOX IEpeBi-
POK IYHKTIB OOMiHY 1HO3€MHOI BajltOTH
Ha TepUTOPii YKpaiHu.

HenocToBipHoto iH(pOpMaIi€ro /Heaoc
TOBIPHUMH JIOKYMEHTaMH TpPO BaJIOTHI
omepariii € HajgaHa yCTaHOBOK iH(OP-
Mallisi/ IOKYMEHTH TPO BATIOTHI OTEepalii,
0 HE MiATBEp/HKCHA NTaHUMH TICPBHH-
HUX JOKYMEHTIB, MaTepiaiiB MepeBipKH,
odimiHUX TOKyMeHTiB/iHGoOpMaIllii, oT-
pUMaHUX BIJl OpraHiB JIep>KaBHOT BIaaU
Ta 3 1HIIMX JPKEpes, YU CyNepeuuTh Ta-
KUM JaHUM/TOKyMeHTaM/iHhopMairii.

['panuuni po3mipu mTpadiB 3a MOpy-
IIEHHS YCTAaHOBaMHU BHMOT BaJIFOTHOTO
3aKOHOJIABCTBA BCTAHOBJICHO JIJIS OKPEM-
UX BUJIB NOPYIIEHb B TAKUX PO3MIpaXx:
710 5 BIJICOTKIB pO3MIipy BIIACHO-
ro KalTajgy yCTaHOBHM y BHITAJIKy TOPY-
II€Hb BUMOT IOJ0 TOPTiBJl 1HO3EMHOIO
BaJTIOTOIO Ta OAHKIBCHKUMH METaJIaMH Ha
BAJIFOTHOMY PHWHKY YKpaiHW, MPOBEACH-
HS PO3PAXYHKIB 32 BAJIOTHUMHU OTIEpAIli-
MM, TIOPSAKY MPOBEJEHHS TMepeKa3y Ba-
JIOTHUX I[IHHOCTEH, MOPSAKY TPaHCKOP-
JIOHHOTO TICPEMIIICHHS BaJIOTHUX IIiH-
HOCTEH, = HEBUKOHAHHS  YCTAHOBOIO
000B’SI3KIB BaJIOTHOT'O HArJIsSIaAy, HEBH-
KOHAHHS 3alpOBaHKEHUX 3aXO0/IIB 3aXHC-
Ty, TIOPSAAKY 3iIHCHEHHS BATIOTHUX OIle-
paliif B yMOBax 3ampoBajKEHHS 3aXO0/IiB
3aXUCTy, @ TaKOX 3A1MCHEHHS YCTaHO-
BOIO BaJIIOTHUX oOIepalliii, Mo norpedy-
10Th JineH3ii HarionansHoro 6anky Yk-
paiHM Ha 3A1MCHEHHS BAJIIOTHUX Ollepa-
11, 0e3 ireH3ii Ta/abo MpoBeACHHS Ba-
JIOTHUX Olepaliil He mnependadyeHux y
BUJIaHIi YCTaHOBI JIIICH3IT,
no 1000 HeonomaTkoBYBaHUX
MIHIMYMIB JIOXOJIB TpoMajsiH (10 J10pi-
BHIO€ 17 000 rpH 3rigHO 3 BUMOTaMH I10-
JaTKOBOT'O 3aKOHOJABCTBA) 3a MOPYLICH-
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HS 1100 TEPIOAUYHOCTI, CTPOKIB, CIIO-
co0y Ta TOpsAAKY mojaaHHs iHdopmalrii
(CTaTUCTUYHOI 3BITHOCTI) PO BaIIOTHI
orepallii, a TaKOX JOMYIICHHS CYTTEBUX
noMUJIOK B 1H(poOpMallii (CTaTUCTHYHIN
3BITHOCTI) Mpo BamoTHI omepauii. [Ipu
IIbOMY, 3a TIOPYIICHHSI B 3BITHOCTI, SIKI
HE € CyTT€BUMH, IuTpad B3araai HE Ha-
knagaeTses. Kpurepiit cyTrTeBocTi 3a mo-
PYLICHHS B 3BITHOCTI € aHAJIOTIYHUM TO-
MYy, III0 3aCTOCOBY€ETHCS 1 1O OAHKIB;

1m0 20 BIJICOTKIB PO3MIpy Bllac-
HOTO KarliTajdy yCTaHOBM 3a CYTTEBI IO-
PYILIEHHSI, $IKI TOJSTalOTh y CTBOPEHHI
nepemko,l BUKOHaHHIO HaiioHansHUM
O0ankoM VYkpaiHu GYHKIIA BallOTHOTO
HaTJIAy 1 sIKI YHEMOXKJIUBIIIOIOTH TTPOBE-
nenHst HamionanbHuM OaHkoM YKpaiHu
NEPEBIPKU;

10 1 BifCOTKa po3Mipy BIACHO-
ro KamiTajay yCTaHOBHU 3a BCi (pakTu 1o-
pyIIeHb, BUSBIICHI MiJ Yac MPOBEICHHS
NEepeBIpKU, Yy YacTUHI 1H(OOPMYBaHHS Y
BUIAJKaX 1 B TMOPSAKY, YCTAaHOBJICHUX
BaJIIOTHUM 3aKOHOJIaBCTBOM, OpraHy Ba-
JIFOTHOTO HATJISAy MPO BaJIIOTHI OMepailii,
10 HE BIJAMOBIIaI0Th BUMOTAaM BaJFOTHO-
r'0 3aKOHO/IaBCTBA;

Bix 1 10 20 BIACOTKIB poO3MIpy
BJIACHOTO KariTaly YCTaHOBH 3a Bci (hak-
TH TIOPYILIEHb, BUSABJICHI MIJl Yac MpPOBe-
JICHHS TIEPEBIPOK, MPOBEACHUX TPOTATOM
TPHOX MICSAIIIB MOCIIb 32 CYTTEBI MOPY-
IIICHHS BUMOT BAJIFOTHOTO 3aKOHOJIaBCTBA
OO 3JIMCHEHHS BaJFOTHO-OOMIHHUX
omepalii/Toprieiai BaJIOTHUMH IIHHOC-
TSIMH B TOTIBKOBIi# opmi;

Bin 0,1 mo 1 BimcoTka po3Mmipy
BJIACHOTO KariTaly YCTaHOBU 3a KOXKEH
BUIIAJIOK TIOPYIICHHS MOPSAKY, CTPOKIB 1
TEXHOJIOT1i BHKOHAHHS OIlepalii, 1o
BCTAHOBJICHI ~ HOPMAaTUBHO-TIPABOBUMH
aktamu HamionanbHoro 6anky Ykpainu,
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HEBUKOHAHHS a00 HEHaJIe)KHE BUKOHAH-
Hs1 pimieHHs HamionansHOro 6anky Yk-
paiHu MPO 3aCTOCYBaHHS 3aX0/y BIUIMBY,
MOPYIICHHS 1HIIMX BUMOT HOPMAaTHBHO-
npaBoBHX akTiB HarionanpHOrOo OGaHKy
YKpaiHu 3 NUTaHb BAJIIOTHOTO PETYJIIO-
BaHHS Ta HarsAy [15].

3acTocyBaHHS 3aXO[liB BIUIMBY 3[I1HC-
HIOBaTUMEThCs HarmionansHuM OGaHKOM
VYkpainu 3 ypaxyBaHHSM NPUHLUITY aje-
KBaTHOCT1, SIKMM TOJIATAa€ Yy BU3HAUYCHHI
XapaKkTepy Ta KIIbKOCTI BUSIBICHUX IIO-
pyIlIeHb, TPUYUH, SIKI 3yMOBHJIA BUHHK-
HEHHS BUSIBJICHUX MMOPYIICHb.

PusukopieHTOBaHICTh y THUTaHHI 3a-
CTOCYBaHHS 3aXO/JlIB BIUIMBY JO YCTaHOB
BpaxoOBYBaTHUME TakKi KpUTepli SK: CyT-
TEBICTh TOPYLIECHHS, CHUCTEMATUYHICTh
MOpYIIEHHS, WOr0 Majl03HAYHICTh, IIO-
BTOPHICTh (y BHUIIQJKy 3aCTOCYBaHHS 0
YCTAHOBH 3aXOJIB BIUIMBY 3a aHAJIOT14H1
MOPYILIEHHS), cyMa OIepalliii, mpoBejae-
HUX 3 TNOPYIIEHHSMH, KUIBKICTb CTPYK-
TYpPHHX MIiJIPO3AUTIB YCTAHOBH, PO3MIp il
BJIACHOT'O KaIliTajly, HeTaTUBHI HACJIIKH
MOPYIICHHS, SIK1, 30KpeMa, MOXKYTh CBI/I-
YUTH PO HEEPEKTUBHY CUCTEMY BaJIOT-
HOTO HArJIsiAy B YCTaHOBI Ta/abo0 Mpu3Be-
JIM 10 HEMOKJIMBOCTI BUKOHAHHA Harrio-
HaJbHUM OaHKOM YKpaiHM HarsgoBUX
(GyHKLIM, MNpOBEACHHS/3aBEPILICHHS TIe-
peBipkH (y BUMNAAKY, HApUKIad, HEIO0-
MyIIEeHHs TMpaliBHUKIB HarioHaibHOTrO
O0anky YKpaiHu 10 NepeBipKH, HEHaJaH-
HSl JOKYMEHTIB ISl IEPEBIPKH ).

Pu3ukopieHTOBaHICTh Ta aJIeKBATHICTh
SIK OCHOBHI IIJIXOJH MPH BUPIIMISHHI TTH-
TaHHS LI0JI0 3aCTOCYBAHHS 10 YCTAaHOBH
3ax0Jly BIUIMBY 3a0e3Me4yBaTUMYTh MO-
JJIMBICTh 3aCTOCOBYBATH mITpadHI CaHK-
1ii pi3HOro 00CATY y MIHIMAQJIbHUX PO3-
Mipax a0 y 3HaQYHHUX B MEXax YCTaHOB-
JICHUX TPaHUYHUX pO3MipiB, ab0 3acTo-
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COBYBaTH MEHIIl CYBOPHH 3axiJl BIUIUBY
K, HampHKIajd, MUCbMOBE 3aCTEPEKEH-
Hs1, 00 Tpe]I’IBJISATU A0 YCTAHOBH MHUCh-
MOBY BHMOTy. AOO HaBIaKHU 3aCTOCOBY-
BaTU OLIBIN >KOPCTKHUI 3axij] BIUTUBY O
YCTaHOBH, TaKWK SK: OOMEXEHHS, 3yIH-
HEHHS YM TMPUIIWHEHHS 3IIMCHCHHS OK-
pEMUX BUJIB BaJTIOTHHUX OIeparllii, 3ymu-
HEHHS, BIJKIWKAHHS (QHYJIIOBAHHS) Ji-
nen3ii HamionanbHoro OaHky VYkpainu
Ha 3/1IMCHEHHS BAJTIOTHUX ONEpallii.

Tak, MakcuMalbHUN pPoO3MIp IITpad-
HUX CaHKIIA 70 YCTaHOBU MOXKE OYyTH
3aCTOCOBAaHUN y TOMY pasi, SKIIO B yCTa-
HOBI HEMoOy/i0BaHa e(dEeKTUBHA CUCTEMA
BaJIIOTHOTO HAIsIy, MpO IO CBIAYUTH
CHUCTEMAaTUYHICTh TOPYIICHb (3HAYHA
KUIBKICTh TIOPYIIEHb MPOTSATOM IMEBHOIO
nepiojly, W0 THepeBIpseThCs), IiX IIO-
BTOPHICTH (3acTocyBaHHsl HarioHanbHUM
O0aHkoM VYKpaiHM 3a aHaJOTIYHI MOpPY-
IIEHHA 3axO0J/iB BIUIMBY), HEraTUBHI
HACIIKU/PU3UKN TaKUX TOPYIIEHb SIK
JUTst GYHKIIOHYBAHHS CUCTEMH BaJFOTHO-
ro HarjIsAy B YCTaHOBI, Tak 1 JJIsI BHKO-
HaHHs HarmionaaeHuM GaHKoM YKpaiHu
HarIA0BUX (QYHKITIH.

MeHi cyBopuii 3axil BIUIMBY (IHCh-

MOBE  3aCTEpPEXKEHH:), a  TaKkox
Ipea’sBIIEHHS 1O YCTaHOBH IMHCHMOBOI
BUMOTM MOXYTh OyTHM 3aCTOCOBaHI

HauionansHuM 6aHkoM YKpaiHu 3a BUM-
HEHHS YCTaHOBOIO MAaJjlO3HAYHUX IOPY-
meHb (HampuKIaa, TaKuX, SKI HOCATH
TEXHIYHUM XapakTep 1 CTOCYIOThCA
0hOpMIICHHS/3aIIOBHEHHSI  JIOKYMEHTIB
TOI[0), HECUCTEMAaTUYHHUX, a TaKOX Ta-
KUX, SKI HE HeCyTb  HETaTUBHI
HACJIIIKM/PU3UKH/HE CBIIYaTh MPO Hee-
¢exTuBHE (YHKIIOHYBAaHHS CHCTEMHU
BaJIOTHOTO HArJIAy B YCTaHOBI.

HoBuit nopsimok monao 3acTocyBaHHSA
mrpadiB 3a NOPYLIEHHS B 3BITHOCTI Ta-
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KOXX BpaxoByBaTUME TaKi KpUTepii, sK
CYTT€BICTh TMOPYIICHHS, SKUN BHU3HAYe-
HUN OKpEMO JUIsl TOKA3HUKIB B TPOILIOBIH
Ta HErpomoBii ¢opmi, a TaKOX Bpaxo-
ByBaTUME XapakTep MOpYIIEHb (HAMpH-
KJIaJ] iX OJHOTHUITHICTh Ta TEXHIYHUU Xa-
paktep). Kpurepiit cyrreBocTi mOpY-
IICHHS yCTaHOBOIO y 3BITHOCTI € aHa-
JIOTIYHUM TaKOMY KpHUTEpilo, BHU3Haue-
HOMY JJisi OaHKIB. 3a MOPYIICHHS B 3BIT-
HOCTI, SIKI HE € CyTTe€BUMH, IITpad B3a-
rajii He HaKJIaJJaTUMEThCA.

o cTocyeTbcs MOpyLUIEHb BUMOT CTa-
pOro BaJIIOTHOTO 3aKOHOJABCTBa, TO 3a-
KoH Ykpainu «[Ipo BamoTy 1 BajtoTHI
omepanii» He mepeadadae  HISKOTO
IIOM’SIKIIIEHHS BIAMOBIJAJILHOCTI 3a Takl
nopymieHHsi. Tak, ymOBHOBaXeH1 ycTa-
HOBH, Cy0'€eKTH BaJIOTHHUX ONEpALii, sIKi
70 JAHS BBEJECHHS B [0 3aKOHY YKpaiHH
«IIpo BamOTY 1 BaJIOTHI Omeparii» mo-
pymnnu  Bumoru Jlekpery KalGinery
MinictpiB Ykpainu «lIpo cucremy Ba-
JIOTHOTO PEryJIOBaHHS 1 BaJllOTHOTO
KOHTpOJIIOY», YKazy [Ipe3nnenta Ykpainu
Bigx 27 uepBHA 1999 poky Ne 734/99
«IIpo BperynroBaHHs MOPSIAKY OJEp KaH-
HS PE3UJICHTaMM KPEIWTIB, TTO3UK B 1HO-
3eMHIN BaJIOTI BiJi HEPE3UJEHTIB Ta 3a-
CTOCYBaHHsS IITpadHUX CAHKIK 3a To-
PYLIEHHS BaJIFOTHOTO 3aKOHOJaBCTBa» Ta
(a00)  HOPMATHUBHO-NPABOBUX  AaKTIB

HamionansHoro 6anky YkpaiHu 3 TUTaHb
BaJIIOTHOTO PETYJIIOBAHHS Ta KOHTPOIIIO,
HECYTh BIJIMOBIAAIBHICTD, TEepeadavyeHy
3aKOHOJIaBCTBOM YKpaiHH, IO MisJIO Ha
JIeHb BUMHEHHS TaKWX MOpYyIIieHb. [Ipu
IIOMY, PIIIEHHS PO 3aCTOCYBAHHS 0O
YIIOBHOBAXCHUX YCTaHOB, CYO'€KTiB Ba-
JIOTHUX  OMepaiiil  3aXxofiB  BIUTUBY
NPUUMAEThCS  OpPTaHaMH  BaJIFOTHOTO
HATJIAy y TOPSIKY, BUSHAYCHOMY 3aKO-
HOJIaBCTBOM, IO JII€ HA JICHb MPUNUHATTS
BinmoBigHOTO pimenHs [10].

Otxe, pilIeHHS IIOAO0 3aCTOCYBaHHS
3aXO/IB BIUIMBY JO YIOBHOBaKEHUX
YCTaHOB MPUHUMATUMETHCS KOJET1aIbHUM
opranom HarionansHOro 6aHKy YKpaiHu
SK 32 MOPYUIEHHS HOBOTO, TaK 1 CTaporo
BaJIOTHOTO 3akoHOAaBcTBa. OpHak, Ha
BIJIMIHY BiJl 3ax0JiB BIUIUBY 3a MOpPY-
IICHHS BUMOT CTaporo BaJIOTHOTO 3aKO-
HOJIaBCTBAa, HOBI 3aXOJ{ BIUIUBY TPHI-
MaTUMYThCSl aJICKBAaTHO BUYMHEHOMY IIO-
PYLIEHHIO 3 YpaxXyBaHHSIM BCEOIYHOIO
aHaii3zy, 30KpeMa, CyM Omepailiii, cucTe-
MATUYHOCT1, MPUYUH Ta HACTIAKIB HOTO
BUMHEHHS.

B Tabmumi 1 npencraBieHa cxema
3MIHU BaJlFOTHOTO HAriIsiAy B YKpaiHi y
3B’SI3KYy 13 BBENICHHSM B JIiI0 7 JIFOTOTO
2019 poxky HOBOTrO BaJIOTHOTO 3aKOHO-
JaBCTBA!

Ta0mnms 1

Oco0aMBOCTI 3MIHHM BJIFOTHOTO HArjsiy B YKpaiHi y 3B’SI3KY 13 BBEJICHHSM B JI110 7
moToro 2019 poky HOBOro BaJtOTHOTO 3aKOHO/IAaBCTBA

Crapa cucrema BajiOT-
HOTO HATJISATY

Hosa cucreMa BaJItOTHOTO Harisiy

ToranpHMI BaIOTHUN
KOHTPOJIb

Cucrema Haryay

Pusuk-opieHTOBaHMI BaJIIOTHUNA HATJIsA]

Bci nuTa”HHg BaJIIOTHO-
O pEryJlOBaHHA Ta
HarJIS Iy

OO0’ €eKT nepeBipKH

TiNbKH Ti MUTAHHS, IO CTAHOBJIATH 30HY PU3HKY
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3akiguenus tadaui 1

CTapa CHCTCMa Ba-
JIFOTHOI'O HArjisiay

HoBa cuctema BaatOTHOTO Harjs gy

BamrotHuili Haran 3
00Ky YIOBHOBa)KEHHX
YCTaHOB — arcHTIB
BaJIIOTHOTO HATJISAY

VYc¢i BamoTHI omreparii
HE3aJIe)KHO BiJl CyMH
oreparii Ta pU3HKiB;
Cxirajaaes THCHMO-
BOTO BHUCHOBKY SIK 32
KOXXHOIO  OIEpAIli€lo,
TakK i 3a JJOrOBOPOM

CrpomieHnid BaNIOTHUN HArisAq 3a BATIOTHUMH OIIe-
pattismu 10 150 THCSY TPUBCHB;

Binpie yBaru 3HauHUM Ta CyMHIBHUM OTIEPALIisiM;
CkacoBaHO BHUMOTY IIOJIO CKJIQJ@HHS IHCBMOBOTO BHC-
HOBKY SK 32 KOJKHOIO OTIEpAIli€o, TaK 1 32 JOTOBOPOM;
CKkopoueHO nepertik iHANKaTOPIB CyMHIBHUX ONEpaLii mif
Yac 3/AiHCHEHHS BaIFOTHOTO Harfsiay ((piHaHCOBa JOMIOMO-
ra, 32 PaXyHOK SIKO1 311ICHIOETHCS OTIeparlis)

Bumorn nmo
MEHTIB

JTOKY-

CranmapTHUil Tepe-
JIK IOKyMEHTIB;
CraHmapTHi BHMOTH
JI0 BCiX JIOKyMEHTIB

[ligBumieni BUMOTH 110 AOKYMEHTIB MO0 3HAYHHUX Ta
CYMHIBHHX OTI€palliii;

MeHme yBarm mpo30puM, HE3HAUYHHM OMepamisM Iie-
pECIYHHX TPOMAJISIH Ta pealbHOTO Oi3HECYy

[lpioputetn 'y Ba- | bynb-aka omeparis Onepauii Ha 3Ha4YHI CYMH 1 CYyTT€BI IOMHUIIKU Y 3BITHOCTI
JIOTHOMY HaIJIsAi
3axoau BIUIUBY ITucemoBe  3actepe- | [luceMoBe 3acTepeKeHHS;
KEHHS, MTpad;
HTpad; OOMekeHHs, 3YMUHEHHS YH TNPUIHUHEHHS 3AiHCHEHHS
AHYTIOBaHHS TeHe- | OKpEeMHUX BUIB BaJIOTHUX OIEpallili;
panpHOI mineH3ii Ha | 3ynmUHEHHA, aHYyJMIOBaHHS JiNeH3ii (TUTbKH Ui He-
3MIACHEHHS  BaIOT- | OAHKIBCHKUX (hiHAHCOBUX yCTaHOB, OIEPATOPiB MOIITOBO-
HUX ollepalin 0 3B’S3KY)
Po3mipu mrpadis Bin 25 % mo 125% | Ho 400 000 rpuBeHs 3a cyTTeBi nopyuieHHs (11 OaHKiB);
Bix cymu HesakoHHOI | Jlo 1000 000 rpuBeHp 3a MEpemIKOKaHHS IEepeBipKam
BaJIOTHOI omepariii, a | (s OaHKIB);
y Bumanaky HeBuko- | Jlo 50000 rpuBeHb 3a HECYTTEBI MOpYyIICHHS (JIs
HaHHS (QYHKIOIA Ba- | OaHKIB);
JIFOTHOT'O Harnsay | Jlo 17 000 rpuBeHb 3a MOPYHICHHS Y 3BITHOCTI (K IS
mrpad g0 OaHKiB | OaHKIB, Tak i JUIst IHIINX HEOAHKIBCHKUX YCTaHOB);
obmexyetbest cymoro | Jlo 8 000 000 rpuBeHb 3a MOpyIIeHHs y OLIBIIOCTI TUTaHb
1 % Bix po3mipy cra- | mepeBipku (g 6aHkiB), ane He Oinbiie 1 % cratyTHOTrO
TYTHOTO KarmiTany | kKamitainy OaHKy;
0aHKYy; Ho 5 % BmacHoro kamitajay HeOaHKIBCHKOI YCTaHOBHU 3a
Jo 17 000 rpuBeHs 32 | HOPYIIEHHS BEMOT IIONO TOPTiBII, pO3paxyHKIiB, TepeKa-
MOPYIIEHHS Yy 3BiT- | 3y, IEpPEMIllIeHHs BAJIFOTHUX [IHHOCTEH, 3aX0IiB 3aXHCTY;
HOCTI o 20 % BnacHoro karmitajly HeOAHKIBCHKOI YCTaHOBH 3a
CYTT€EBI MOPYLIEHHS BUMOT LIOJ0 BAJIOTHOIO HArJIsidy, a
TaKOX IHINI CYTTEBI MOPYIIEHHS WIOJO 3IIHCHEHHS Ba-
JIIOTHO-OOMIHHHX OTepalliii;
Ho 1 % BnacHoro kamitaiay HeOaHKIBCHKOI YCTaHOBH ILO-
J0 HEAOTPUMAHHSI BUMOT CTOCOBHO iH()OPMYBaHHS Opra-
HY BJIIOTHOT'O HAaTJISAAY PO HE3aKOHHI BaJFOTHI OIeparlii;
Ho 1 % BmacHoro KamiTamy HeOAHKIBCHKOI YCTaHOBHU 3a
MOPYIIEHHS. HOPSIKY, CTPOKIB 1 TEXHOJOTil BHUKOHAHHS
oreparliii, a Takok HeBUKOHAHHs pileHHs HarioHanbHo-
ro 0aHKy YKpaiHu PO 3aCTOCYBAaHHS 3aXO0]IiB BILTUBY.
Cyma witpadyy He moBuHHA niepeBuiLyBaT 20 % BiacHOTO
KariTany HeOaHKiBChbKOi YCTaHOBH
[Topsmox 3acrocy- | OgHoociOHo,  aBTo- | KoseriaiibHo, aeKBaTHO BYUNHEHOMY ITOPYIICHHIO

BaHHSA 3aXO[IB BILIH-
BYy

MaTHU4YHO 0€3 MOYKIIN-
BOCTI oOuparu 3axif
BILTHBY
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BucHoBku. HoBa cucrema BaitoTHOro
HarJIAy CTBOPIOE YMOBH JJIsl MOOYI0BU
YIOBHOBRXCHUMH YCTaHOBAMU — arcH-
TaMH BaJIIOTHOT'O HAIJISITYy HOBOI PU3HK-
OpIEHTOBAHOI  CHCTEMH  BaJFOTHOTO
HarSIIy 3a KIIEHTCHKAMH OTIEepaIlisiMH,
0 JIO3BOJIUTH TIOCTAOWTH BaIOTHHMA
HarJISIT 1 BUMAaratd MiHIMYM JOKYMEHTIB
010 OLIBIIIOCTI Omepariiii mepeciaHux
rpoMajiiH 1 peanbHOro Oi3Hecy, AKi He
MalTh O3HaK CYMHIBHHMX OIlepaliil 1 €
He3HauyHMMU. BOHa 4iTKO OKpecioe 30-
HU yBaru JJisi yHOBHOBa)KEHUX YCTaHOB —
areHTiB BJIFOTHOT'O HATJIAY 1 J03BOJIUTH
iM BIZIPI3HATH CYMHIBHI omiepartii BiI BCiX
THIIIMX Ta KOHIIEHTPYBATH YBary pu3HKO-
BUX, CYMHIBHUX, 3HAYHUX OTEPAIlisiX.

HoBa cucrtema BatOTHOTO HATJSAY 3
o0oky HamionansHoro 0anky YkpaiHu 3a
YIOBHOBRXCHUMH YCTaHOBAMH — arcH-
TaMH BJIIOTHOTO HATMAAy € PH3HK-
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Abstract. The article deals with the content, mechanism, new approaches in risk-oriented cur-
rency supervision, the role of the National Bank of Ukraine as the main body of currency supervi-
sion, as well as agents of currency supervision, responsibility for violations of requirements of cur-
rency legislation. The author highlights the peculiarities of the risk-oriented currency surveillance
that was established in Ukraine since February 7, 2019, as well as its key differences from the cur-
rency control that has been in operation since 1993. New measures of influence of the National
Bank of Ukraine are analyzed, in particular, the maximum amount of fines for violations of the re-
quirements of the currency legislation by the institutions.

Keywords: currency control, currency supervision, risk-oriented basis, National bank of
Ukraine, banks, non-banking financial institutions, postal operators.

This research concerns the implemen-
tation of the risk-based approach in
Ukraine to national capital supervision
system. The transformational changes in
the system of currency regulation and
capital control, which has existed since
1993 in Ukraine, have changed since
February 7, 2019.

The questions which are investigated
are: content, mechanism, new approaches
in the risk-baced currency supervision,
the role of the National bank of Ukraine
as the main supervisory body of currency
supervision, as well as agents of currency
supervision, responsibility for violation
of requirements of currency legislation.

The transformational changes in
Ukraine led to the transition from the old
model of total currency control, which
concerned all foreign exchange transac-

39

tions, regardless of their “significance”
and their risk to new currency supervi-
sion, which operates on the risk-oriented
basis - “more risk - more attention, less
risk - less attention”.

Small transactions with amount less
than financial transactions established for
mandatory financial monitoring will not
be subject to currency supervision. The
exception to this are operations that have
crushing signs.

This approach in currency supervision,
performed by authorized institutions will
simplify the conduct of transparent cur-
rency transactions by the citizens and
business and will create condition to pay
greater attention to doubtful transactions.
The risk-based approach will be the basis
for determining the list of issues of in-
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spections by the National bank of the committed violation, taking into ac-
Ukraine. count a comprehensive analysis of the

The risk-based approach will be im- transaction, the amounts of transactions,
plemented as part of determining the the systematic nature, causes and conse-
sanctions for violation of the require- quences of the violation.
ments of the currency legislation. Currency supervision under that new

National bank of Ukraine can apply to rules is fundamentally different from the
the agents of currency supervision for old currency control system and will be
violations of currency laws the new types more flexible. Its aim is to prevent viola-
of sanctions. tions.

The decision according the application The ultimate goal of the National
of sanctions will be taken by the collegial bank of Ukraine is the gradual removal
body of the National bank of Ukraine. of all currency restrictions which will led
This decision will be taken adequately to to the free movement of capital regime.
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AHorauifa. Tpancrayias meopemuyHux KoH-
CMPYKYitl  po3sumky ma KoHyenyii OaHKie-
HUYmMea 6 NpaKmuyHy NIOWUHY YAPAGIIHHSL
Qinancoso-ekoHOMIUHOIO Oe3nekolo 00YyMOo8IE
PO3POOKY  MemOoOUdHUX nioxodieé OisibHOCMmI
OAaHKI8 HA PUHKY NOXIOHUX QIHAHCOBUX THCMP)-
Mmenmig. Y cmammi po3kpumo cymuicms ma
00TPYHMOBAHO KIIOUO8I napamempu i0eHmu-
Qikayii naubinbw imMogipHux 3a2pos Oeszneyi
OAHKY HA PUHKY NOXIOHUX (DIHAHCOBUX THCMP)-

MeHmig, xapakmep ma CNpPAMOBAHICMb IXHbOI

Oii.

KuaruoBi cioBa:  ¢inancoso-exkonomiuna
be3nexa; 3azpo3u Oezneyi OAHKY; NOXIOHI
Qinancosi incmpymenmu; Xe0HCy8aHHsI.

IHocTanoBka npo6JieMu, BUHECEHO! B
Ha3By CTaTTl caM€ B TaKOMY pakypci,
3yMOBJIEHa HEOOXIAHICTIO po3risiny Oe3-
MeKd, SK 0araToacrekTHOTO SBHUINA B
IJIOLIMHI JISJIBHOCTI OaHKIB HA PHUHKY
MOX1IHUX (PIHAHCOBUX THCTPYMEHTIB.

JocnipkeHHs: npoOiaeMu 3a0e3reueH-
Hs Oe3neku OaHKIB MPUCBSYEHO OaraTto
TEOPETUYHUX Ta MPAKTUYHUX PO3POOOK,
B sSKUX Oe3rneka OaHKIB PO3TISAAETHCS 3
TOYKH 30py EKOHOMIYHOI, (piHAHCOBOI,
iH(pOopMaIiitHo1, KaapoBoi Oe3rneku, 0e3-
MEeKU OKPeMHUX OAHKIBCHKHX OIeparliil.
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AHHOTANUA. Tpanciayus meopemudeckux
KOHCMPYKYULl pazeumusi U KOHYenyuu OaHKos-
CK020 0end 68 NPaKmuyeckyo njioCKoCms ynpas-
JIeHUSl  (PUHAHCOBO-IKOHOMUYECKOU 6Ee30NaACHO-
Cmbio 00ycr061U8aem pa3pabomKy memooude-
CKUX NOOX0008 0essimelbHOCU OAHKO8 HA PblH-
Ke Npou3B00HbIX (DUHAHCOBLIX UHCPYMEHMOE.
B cmamve packpvima cywnocmos u obocnosan-
HO KIlOYesble napamempuvl udeHmupukayuu
Haubonee BepPoOMHLIX Yepo3 6e30nacHocmu
banka Ha pviHKe NPOU3BOOHLIX OUHAHCOBBIX
UHCMPYMEHMOS, Xapakmep U HANnpasieHHOCHb
ux oeticmeusi.

KioueBbie cjaoBa: @unancoso-
IKOHOMUYECKAsL Oe30nACHOCmb,  Yepo3bl  Oe3-
onacHocmu 6auKa, NpPou3BooHvie (QUHAHCOBbIE
UHCMPYMEHMbl, XeONCUPOBAHUE.

AHaJgi3 ocTaHHIX JOCJHIIKEeHb i
nyoOaikanid. Cepen aBTopiB, SKI J0-
CJIIDKYBAJIH 111 TUTAHHSI, CJIiJI BAOKPEMH-
TH Tpairl BIAOMHUX BITUM3HSIHHMX Ta 3a-
pyODKHUX HaykoBLiB, 30kpeMa O. I. ba-
paHoBcekoro, B. A. T'amzy, 1. O. I'yba-
peBa, T. M. bonrap, H. Jlynuenka, X. 3a-
cagny, H. B. 3auocory, A. O. €nidano-
Ba, O. Kononizesa, C. Menbnuk, 1. Tka-
gyyk, O. M. llltaepra Ta iH.

BitunsHsaHi Ta 3apyOiXKHI BYEHI BHO-
KPEMITIOIOTh 0€3IIEKO3HABCTBO B JIISTh-
HOCTI 0aHKy, SIK KOMIUIEKCHY HAyKOBY
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CUCTEMY 3HaHb I0/I0 TEOPIi Ta MPAKTUKU
JUSIIBHOCT1 Cy0’€KTiB 3a0e3nedyeHHs 0e3-
neku OaHKIB INUIAXOM BHUSBIICHHA, 3a-
noOiraHHsl Ta YCYHEHHS 3arpo3 ¥ HeOes-
MeK HOTO JisITLHOCTI.

Boanouac 3 po3BUTKOM HOBUX TE€XHO-
Joriit Ta (piHAHCOBUX IHCTPYMEHTIB, SKi
AKTUBHO 3alPOBAKYIOTHCA Y MPAKTUKY
BITYM3HIHUX OaHKIB BXKJIIMBUM € aCIICKT
HAyKOBOTO TIOIITYKY IOJ0 OCOOJIMBOCTEH
opratizailii Ta GyHKI[IOHYBaHHS CUCTEMU
3axucTy 0aHKY B HOBUX YMOBAaXx, 30Kpema
3a0e3neueHHs] 0€3MeKd HOBUX HaIpsMiB
TUSJIBHOCTI OaHKIB HAa PUHKY IOX1JTHHX
(1HaHCOBUX 1HCTPYMEHTIB.

Ha croromni npo6iema 3abe3nedeHHs
0e3MeKku JIsIIbHOCTI OaHKIB Ha PHUHKY
MOX1THUX (PIHAHCOBUX 1HCTPYMEHTIB HE
po3B’s3aHa. TakoX HE 1CHYye HaAiitHOTO
THCTPYMEHTApIIO 3 OI[IHIOBaHHS Oe3MeKu
omnepauid 3 MOXIJHUMH (PIHAHCOBUMU
IHCTPYMEHTAMH Ha OCHOBI1 1HAMKATUBHHUX
MOKAa3HUKIB O0€3MEKH AiSTTbHOCTI OaHKY.

Biarax meroro maHoi crarTi € BU3Ha-
YeHHS! MUISXIB YAOCKOHAJICHHS TPOIECY
yOpaBmiHHSA O€3MeKol0 OaHKy 3 MO3HUIIii
OpraHizaiiifHoro Ta METOJAMYHOTO 3a0e3-
MEYEHHSI B YMOBAX 3/[1HCHEHHS OTeparlii
XEJPKYBaHHSI PU3HKIB.

BigcyTHicTh HayKOBUX JOCIIJIKEHb
11010 3a0e3MneueHHs 0e3MeKH MEXaHI3MIB
JISIbHOCTI OAHKIB HA PUHKY MOXITHUX
(1HAaHCOBUX  IHCTPYMEHTIB, MiATBEp-
JDKYIOTh aKTyaJlbHICTh METH JaHOTO JI0-
CITIKEHHS.

Buknan ocHoBHuUX pe3yabTaTiB. Cy-
JacHa MoOJielb (PIHAHCOBOI CHCTEMH B
VYkpaini Bce Ounbiiie Haragye OaHKOIICH-
TPUCBKY MOJIENIb, TOOTO B OCHOBI BCHO-
r0 ()iHaHCO8020 PUHKY TIPOBITHY POJIb
BIIBEEHO OaHKaM.

Y xkpainax 3 OaHKOOPIEHTOBAHUMU
(bank-based system, or bank-oriented
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system) OaHku BiJIrparoTh OUIBII 3HA-
YyIy pojib — Yy CHIIY iXHBOI YHIKAIBHOCTI
BOHU YacTO BHUCTYINAIOTh JOKOMOTHBOM
€KOHOMIYHOT'O0 3pPOCTaHHS. YHIKaIbHICTh
0aHKIB TMOJATAE y TOMY, IIO BOHHU €
TPOIIOBO-KPETUTHUMU THCTUTYTaMH
(mopsix 13 LEHTpaTbHUMH OaHKaMU U 1H-
MUMH  JCTIO3UTHUMHU  IHCTUTYTaMHu),
(iHaHCOBUMHM MOCEpeTHUKAMU (TIOPYY 13
CTPaxOBUMH KOMITaHISIMH, TIEHCINHUMU U
IHBECTUIIIMHUMHU (POHJIaMH) 1 TOcepe-
HUKaMU PUHKY I[IHHHUX ManepiB (mops i3
npodeciiinumu yyacHukamu). Bonu Ta-
KOX BHUCTYMNAIOTh SIK MPOBIJIHI TPaBIll HA
BaJIIOTHUX pUHKaX 1 B cdepl MbKHAPOI-
HuUX po3paxyHkiB [1, c. 11]. banku €
0CcOOJMMBUM BUIOM (DIHAHCOBUX TIOCE-
penHukiB (Tabmuus 1).

@axiBul y cpepl OaHKIBCHKOTO Oe3Iie-
KO3HABCTBA 3 KIIIOUOBHUX UYHMHHHKIB, SKI
BIUIUBAIOTh Ha  OE€3MEKy  CHUCTEeMH
0aHKIBCHKOI JISIHOCT1, BUAUIAIOTH TPY-
1, 110 XapaKTepU3ylTh MaTepiajibHEe Ta
¢diHaHCcOBe 3a0e3MeUeHHs] BUPOOHUIITBA;
pPO3MIpH Ta MPOTPECHUBHICTH OCHOBHOTO
BUPOOHUYOTO KaIliTaly; pO3BUTOK chepu
JTOCITIDKeHb, PO3POOKY TEXHOJIOTIUHUX
HOBOBBEJICHb, MOJIMBICTh KpPEAUTYBaH-
HS Ha 30BHIIIHBOMY Ta BHYTPIITHBOMY
punkax touro [1 c. 128].

[IpupogHo, 1o OaHK € CKJIAaIHOIO,
1€EpapXiYHOI0, JUHAMIYHOIO, KEPOBaHOIO
CHUCTEMOIO, 3JIaTHOIO JI0 CaMOPO3BUTKY.
3a cnocoOoM B3aemMomli 13 30BHINIHIM
CepeZIOBUIIIEM BIH € BIJKPUTOI CHUCTE-
MO0, sika (YHKIIIOHyE B YMOBax He-
BU3HAYEHOCTI (BIACYTHOCTI JETEPMIHO-
BAaHOCTi), TOMY €KOHOMIYHa Oe3neka
0aHKy BU3HAYAETHCS PIBHEM EKOHOMIU-
HOI O€3IeKHU BCIX MIACUCTEM, SIK1 BXOIATh
JI0 MIOTO CKJIay.
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Ta6mui 1 — Micnie 1 posib 6aHKiB y (hiHAHCOBIM CHCTEMI

Cratyc Oan- .
Bunu aktuBHOCTI
Ky
T'pomoso- € HOCIEM IPOLIOBO-KPEAUTHOIO cyBe?peH@TeTy: Oepe y4actb y HCH”FpaJ'ILHiﬁ eMici:1:
I I JIeTIO3UTHO-KPE/IUTHIH MyIbTUILTIKALLT, B Tepesiadi IMIyIbCiB MOHETapHOT
ES— MOJIITUKM ~ LIEHTPaNbHOr0 0OaHKy; OOCIYroBye (yHKI[IOHYBaHHS TIpPOILOBO-
KPEAUTHOTO 000POTY
ElleMerT Cnpgﬁe MiATPUMIT 6e3n?pepBH00Ti ‘I‘pOHIOBO-HJIaTi)KHOI‘O 00opoTy: € cy§’eKT0M
Gankincoxoi | TWIATUKHO-PO3PAXYHKOBOT CHCTEMH i BATIOTHOTO PHHKY; o6cnyr03y€ HaI[lOHAJIb-
cHCTeMI HUH i MDKHApOIUHMI TOBApHH o0opotu; Oepe y4yacTb B Olepamisx Ha PUHKY
MBK 1 cuHIMKOBaHMX KPEAUTIB
3abe3neuye CTIMKICTh Mpolecy TpaHchopmallii 3a0IIaKeHh B 1HBECTHIIII, IO
®iHaHCOBU | CIyrye yMOBOIO (hOpMYBaHHSA 1 pO3MOJLTY CYKYITHOIO KamiTaty: 3a0e3neuye 1HBe-
MOCEPEHUK | CTOPIB 1 30epiradiB, a TaKOXX IHIIUX ITOCEPETHUKIB JIKBIIHUMHU KOIITaMH;

HiATPUMYE JIKBIJHICTh (JIHAHCOBUX PUHKIB

Ibicepeno: [1, c. 11]

Ile He cymepednTh METOAOJOTII CH-
CTEMHOTO aHali3y, sika J03BOJSIE BUpa-
KaTU TIapaMeTpU aHaJi30BaHOI CHCTEMH
yepes mapameTpu il CKIaJOBUX 3 METORO
oJiepKaHHSI KOMIUIEKCHOT JIOT1YHOI MO-

Jecrabunizyroul dakropu

IIponecy, sBumIa,
TIOBEiHKA, AKI CBOIM
BIUTHBOM 3JaTHI
3MiHIOBaTH CHTYAIIiI0

IadopMariitHa

HEBH3HAUCHHICTB, 1110
bePMﬂOHH TIPH3BOJHTH 10
HECTIPHATIHB] YMOBH HETaTHBHHX PillIEHb,
JII4 IIEBHO1 T1AIEHOCTL BTpAaT, HEJOOTPHMAaHHA
BHTO[IH.

aemi. OpHAK, Chiff ypaxyBaTH, IO MpH
[OMY cHucTeMa OyJie MaTh HU3KY J0JaT-
KOBHX BJIACTHBOCTEH, SIKI HE XapaKTepHi
JKOIHIN 31 CKJIQJIOBUX TaKOI CUCTEMHM.

HeGe3neku (MOTEHIIIIHI 3arPO3H)

HAKOIINYYBAILHHI
XapakTep (PH3HKH), IO

HeOe3meuHnx YMOB

MaroThs

@OpMYIOTBCA B Maci
Hebe3meK, MalTh
KOHKpPETHHH XapaKTep:

cy0'eKT, 00'€KT,
npeaMeT(crocit BILTHRY).

TIPH3BOIHTE 10
(opmyBaHHS

MisLTEHOCTI.
[ToTeHIi{iHI Ta peatbHi mil
TEBHHX 0C10, AKi MOKYTh
3aBJIaTH MaTepiaabHOI Ta
MOpaTbHOI IIKOJH.

Pucynok 1 — @opmyBanHs 3arpo3 0aHKy
IDicepeno: asmopcvka po3pobka

besneka OaHKy TpaKTyeTbCs SK 3a-
XUIIEHICTH 1HTEepeciB BJIACHUKIB,
KJIIEHTIB, TpaIliBHUKIB 1 KEpPIBHUIITBA
0aHKy BIJl 30BHIIIHIX 1 BHYTpIIIHIX 3a-
IpO3; CTaH WOro 3OBHINIHBOTO Ta
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BHYTPIIIIHBOT'O CEPEIOBHIINA; OIUH 3 OC-
HOBHHUX €JIEMEHTIB OaHKIBCBKOIO Me-
HEJDKMEHTY; OpTraHi3ailisi 3aXOiB II0A0
3amo0iraHHsl MOXKJIMBUM 3arpo3am Horo
TISIBHOCTI.
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JIst 11arHOCTUKKM KPU30BUX CHUTYaIlin
KOMEpPIIHHOTO 0aHKY HEOOXIJTHO HacaM-
nepea y XoAl aHajii3y CTaTyc-KBO 1 Mpo-
FHO3y PO3BUTKY BHUSBHUTH HaWOUIbII
IMOBIpHI B MailOyTHbOMY 3arpo3u Horo
Oesmerti, XapakTep 1 CHOPSIMOBAHICTh

ixupoi gmii. Ile 3ymoBmoe moTpedy
MOCTITHOTO MOHITOPUHTY YMHHUKIB (T10-
pOTOBUX 3HAa4Y€Hb 1HIUKATOPIB), IO
CIIPUYUHSAIOT GHYMPIWHI MA 306HIUHI
3aepo3u besneyi banxy [1, c. 216].

MOHITOPMHI" CTAHY BE3IIEKI1

DOopMyBaHHA MHOKHHH ()aKTOPIB, AKi BH3HAYAIOTE CTaH OaHKY

A 4

OLIHKA KOXHOI'O ®AKTOPA HA PIBEHD BE3ITIEKI1

BIIHB KOKHOTO (paKTOpa Ha PiBeHb Oe3lMeKH

BIUTHB THHAMIKH KOJXKHOTO ()aKTopa Ha piBeHb Oe3leKH

A 4

PAHXYBAHH ®AKTOPIB 3A CTYIIEHEM IX BIUIMBY HA PIBEHB BE3ITEKU BAHKY

BusHaueHHs TpaHUYHUX 3Ha49eHb (haKTOPIB

A 4

IHTEI' PAJIbHA OIIIHKA PIBHA BE3IIEKH

PucyHok 2 — AITOpUTM MOHITOPHHTY CTaHy O€3IeKH
IDicepeno: asmopcvra po3podxa

Sk 3aznauae O. 1. bapanoBcekuii [1],
KpIM YITKO BUPKEHUX KUIbKICHUX Ma-
paMeTpiB (iHAHCOBOI Oe3MeKu O0aHKIBCh-
KHX YCTaHOB, JJISI OLIIHKK OCTaHHBOT CIiJI
BUKOPUCTOBYBATH 1 SIKICHI TOKA3HUKH.
Tak, 3arasibHa e(eKTHUBHICTh OAHKIBCh-
KOro Oi3HeCy, MOpsia 13 TaKUMH KOMIIO-
HEHTaMH, SIK TUIATOCIIPOMOXKHICTb, TPH-
OYTKOBICTb, 33JI0BOJICHHS PI3HOMAaHITHUX
MoTped KIEHTYPU, MA€ BKIIOYATH eKO-
HOMIYHY HAOIUHICMb (SKICMb) — Xapak-
TEPUCTUKY, 10 BigoOpakae edek-
TUBHICTb BIUIMBY Ha CTaH HE(DIHAHCOBOTO
CEKTOPY EKOHOMIKH — IPOMHCIIOBOTO 1
CLIbCHKOTOCTIOAAPCHKOTO  BUPOOHUIITBA,
OyaiBHUITBA, TpaHCIOPTy Ta 1H. B
IIbOMY KOHTEKCTi, BYCHHI HaroJoIIye,
IO TOHATTS «HAAIWHICTE OaHKy» Mae
KOMILJIEKCHUM XapakTep 1 BU3HAYAETHCS
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CTYNIEHEM  BIAMOBITHOCTI pe3yJbTaTiB
TUSTTBHOCTI OaHKy ITOCTaBJIEHUM  IIUISAM
(BUMOTaM): TIO-TIepIIIe, K BIacHE OaHKY;
HO-ApyTe, SIK €JIeMEHTY OaHKIBCHKOi CH-
CTEMHU; TMO-TPETE, K €IEMEHTY (piHaHCO-
BO-KPEAUTHOTO MEXaHi3My jaepkaBu [,
c. 218].

Exonomiuna HamiiHicTh O0anky (N) He
MIITAEThCS O€3MOCepeTHbOMY BUMIpPY, 1
il CJIiJ OILIHIOBATH SIK IHTETPAIbHUN TIO-
Ka3HUK, 10 BKJIOYAE LIy HU3KY CKJIa-
JOBUX:

)}

N={F(t1,t2,

ne XapaKTEepPUCTUKA
OaHKIBCHKUX TEXHOJIOTIH, Ug,Usp,
XapaKTepUCTHKA  SIKOCTI  YIpaBJIIHHS
0aHKy B YaCTHUHI JOCATHEHHS ILIJIeH eKo-
HOMIYHOTO PO3BHUTKY; I, | — KIUIbKICTh
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YUHHUKIB, 1[I0 BHU3HAYAIOTh SIKICTH
0aHKIBCBKHMX TEXHOJIOTIH 1 yIpaBJIiHHS
0aHKy B YaCTHHI JOCSITHEHHS LIJIEH €KO-
HOMIYHOTO pO3BUTKY [1, c. 218].
Tpancsis TEOPETUYHUX KOH-
CTPYKIINA cTpaTerii pO3BUTKY 1 KOH-
LENI[ii YIpaBlIiHHS B MPaKTUYHY IJIOIIH-

Crpareriuna
ik

Imean

TaxkTHuHa

PO3BHTORK

Y

PO3IBHTOK

N

06’ exr/cyd’ ekt

._l

CuHcTemu

HY yIpaBiiHHs (1IHAHCOBO-EKOHOMIYHOIO
0e3neKor 0aHKy BHMarae 3a0e3nedyeHHs
aHaJi3y OCHOBHHUX 3arpo3 Ta MOYJIHBO-
CTEH PO3BUTKY CaMOTo 0aHKy, a TaKOX
aHaI3y ICHYIOUHMX ChOTOJHI CTpaTerii
1 KOHIEHIM 3a0e3medyeHHsT Oe3mneKu
0aHKy Ta Or0 MOCTYNAIBHOTO PO3BUTKY.

[MpuHIUnou

36ip ﬂaHH,;jTJ

Pimenns 1 Pimenns 2

, ]

b

[HeTpyMeHTH

IHcTpyMeHTH

Moneni Moneni

Moandixaris
IHCTPYMEHTIB i
MoOJeneH

[puiinarra
pilens

Hocaruenus
uineH crparerii

Pucynok 3 — @opMyBaHHs cTpaTerii po3BUTKY Ta POPMyBaHHS KOHIIEMIIIT
yHOpaBIiHHS 0€3MEK0I0 0aHKY
Iorcepeno: pospobaeno na ocrosi [2]

VY mpormeci ynpaBiiHHS O€3MeKo0 Ha
PUHKY TIOXITHUX (PIHAHCOBUX 1HCTPY-
MeHTiB (I1®DI) BapTO OKpecnuTH iHIUKA-
THUBHI IIOKAa3HUKH, SKI JO3BOJISIIOTH
OIlIHIOBAaTH 30HU Oe3neku. OauH 3 HUX —
IIe pIBEHb OE3MEeKH BHUKOPHUCTAHHS
MOX1IHUX (PIHAHCOBUX 1HCTPYMEHTIB,
SKUH MOJYKHA BHUMIPIOBATH HU3KOIO IIO-
ka3HuKiB (TalOmuis 2).

Po3riagueMo OUIbII TETAIBHO KIFOYOB1
1HINKATHUBHI MMOKa3HUKU Oe3nexu
MOX1IHUX (PIHAHCOBUX 1HCTPYMEHTIB, X
€KOHOMIYHHAI 3MICT Ta 3HAUYE€HHSI JUIS
PUHKY TIOXiTHUX (hIHAHCOBUX IHCTPY-
menTiB (I[1DI).
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Otxe, 11st popMyITIOBaHHS PiBHS 0€3-
neku Ha puHKy [IDI ogHuMm 13 moKas-
HUKIB OIIIHKY € AenbTa (A, delta).

Biarak menbra HO3BOJISE OLIIHUTH Be-
JUYUHY 3MIHH BapTOCTI  MOXIJAHOTO
(1HaHCOBOTO 1HCTPYMEHTY V MpH HE3HA-
yHIM a00 Maiii 3MiH1 0a3MCHOI I[IHOBOI
3MiHH 0a3UCHOTO 1IHOBOTO (hakTopy S.

3a yMOBHU OLIIHKM 0a3UCHOTO aKTUBY -
CTaBKM BIJICOTKY a00 IiHM Oa3uCHOIO
aKTUBY, BEJMYMHA 3MIHM  BapTOCTI
(1HaHCOBOTO THCTPYMEHTY V MoXe OyTu
obOuuciena 3a jgomnomoror Gopmynu 1,
1110 HaBEJIEHO B TAOJINIII.
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Tabnun 2 — [HaMKaTUBHI MOKA3HUKH OLIIHKK Oe3neku puHKy [1DI

Ne
/o

Dopmynu

Iloxazunku PUHKOBHUX 3MiH

1.

Delta = 2%

AS

AV - 3mina Baprtocti I[I®I; AS - 3mina BapTocTi 6a3ucHOTO
aKTUBY.

Duration = — Delta %

Duration - BeawunHa uyTiamBOCTi BapTocTi; Delta - Big'emue
3HA4YeHHs 3MIHM I[IHM (PIHAHCOBOTO IHCTPYMEHTY; I - 3MiHa
MPOICHTHOI CTaBKH; V - BeM4YMHA (iHAHCOBOTO iIHCTPYMEHTY.

ADelta

Gamma =

AS

ADelta - He3MIHHO Maja 3MiHA I[IHH BapTOCTI 0A3UCHOTO aK-
TUBY; AS - CTymiHb 3MiHU 0a3UCHOTO (HAKTOPY.

v AV
ega =15

AV-3MiHa 0a3uCHOr0 YMHHHMKA, AG - 3MIHA BOJATUJIBLHOCTI
0a30BOr0 I[IHOBOTO YHHHHUKA.

_av
Theta = "

AV - 3miHa 0a3WCHOr0 YMHHHKA; At - BHMIp YacOBOTO
MIPOMIXKKY, TPOTSATOM SIKOTO BiAOYBAETHCS 3MiHA BEIMIHHH
0a3MCHOTO aKTUBY.

av
P=4,

AV - 3MmiHa 6a3UCHOTO YNHHUKA; Ar - 3MiHa IMPOIIEHTHOI CTaB-
KH.

Lambda = —

AV
Ad

AV - 1e 3Mi"a 0a3ucHOro 4yMHHUKA, Ad - 3MiHA BEJIUYUHH
JUBIJICHIIB JUTsI OTIIIOHIB Ha akIii abo piBHsS BaJFOTHOI IPO-
IIEHTHOI CTAaBKH Y BHITAJIKY 3 BATFOTHUMH ITOX1IHUMH (CBOIIa-
MH)

Speed

_dGamma
- as

AGamma - 3miHa noka3nuka delta B meBHwmii epion yacy; AS -
CTYIIHb 3MiHH 0a3MCHOTO YUHHUKA.

Color =

AGamma
At

AGamma-3MiHa Jel1bTH 32 TMEBHUU MPOMDKOK dYacy; At -
3MIHIOETBCSI TIPOMIKOK 4acy, B paMKax SKOTO TPOBOIMIIUCS
BHUMIPIOBAHHS.

_AVega

AVega - 3MiHa pU3UKY NOXiIHUX (P IHAHCOBUX IHCTPYMEHTIB;

10. Vomma Y

AG - 3MiHa BOJIATUIILHOCT1 6230BOTO I[IHOBOTO (haKTOPYy.

AVega

11. | Vonna = e

AVega - 3MiHa pU3HKY NMOX1THUX (PiHAHCOBUX IHCTPYMEHTIB;
AG - 3MiHa BOJIATUIILHOCT1 6230BOTO I[IHOBOTO (haKTOPYy.

Hocepeno. Vzaeanoneno asmopom na ocnosi [10], [9, c. 225]

IIpu upomy, SKIIO BITOOpa3UTH 3a-
JISKHICTh BapTOCTI 1HCTPYMEHTA Bij Oa-
30BOr0  IIHOBOTO  (hakTOpy  TEBHOI
JHIAHOT 3aJI€KHOCTI, HAMPUKIAJ, TMPO-
CTOIO JIiHI€I0, TO JenbTa Oyne BimoOpa-
AT KyT 3MiHH, a ii BETWYHHA JOPIB-
HIOBATUME TAHTEHCY BiJMOBITHOTO KyTa.
OTtxe, 5K 1 1[IHa 0a3UCHOTO MYHKTY, TaK 1
Jopailisi, B TOMYy YHCII JeibTa, BiJ00-
paXaTUMyTh OJHAKOBUW CTYyMiHb HEOe3-
MeKH, TOOTO YYTJIMBICTH BapTOCTI 1H-
cTpymMeHTa V 10 3MIHU BEJIWYUHU 1H-
CTPyYMEHTY V, a TakoX /0 3MIHHM IpO-

47

IIEHTHOI CTaBKH r. BuIbIl HAO4YHO IieH
mpoiec MU MOkemo (opmamizyBatu 3a
n0moMororo gopmysu No 2.

Biarak BpaxoByrouu HaBeaeHe ¢op-
MYJIIOBaHHS, MOKEMO OTPUMATH TIEBHE
3HAYEHHS Jropallii, 3a SKUM HE0OX1THO
noOyayBatu rpadik. SAkmo rpadik 1iHo-
Boro ¢akrtopy Oynae NpeaAcTaBiIeHUN Y
BUTJISIAI TIPSIMOi, TO II€ TOBOPHUTH IIPO
NOCTIMHY BEJIMYMHY JeabTU. AJle Ha
PaKTHUIl TAKUI BapiaHT HE MOXJIUBUH.

HacnpaBni HailOUTbII MOIIMPEHUM €
rpadik 3MIHHOI JeIbTH, TOOTO MH MO-
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KEMO crocTepiratu kpuBy. llpu npomy
JiebTa MOXKE€ OYTH 3MIHHOIO TIiJ BIUIH-
BOM Jii (hakTOpiB pU3UKY. Y BHUMIAIKY 3
[I®] TakuM 1HAUKATOPOM MOXKE OYTH
JIeNbTa JIJIS OTIIIOHIB.

VY TOli ke Yac 3yCTpiuaroThCs IMOKa3-
HUKH JICIIO 1HIIOTO XapakTepy. Hampu-
KJ1aJl, moka3Huk ramma (I, gamma), sikuii
XapaKkTepu3y€e 3MIHY JCNbTH TPHU 3MiHi
0a3ucHOTO 1IHOBOTO ((popmyma Ne3).

He wMeHm BaXJIMBUM MOKa3HUKOM
PUHKY (DIHAHCOBUX TMOXIJHUX € IIOKa3-
HUK, KM JI03BOJISIE BUMIPSTH TaKOX 1
BOJIATUJIbHICTH (p1IHAHCOBOTO 1HCTPYMEH-
Ty. Wnerbcs mpo mokasHHK Bera. Bera
(vega) - 11¢ 1mie OJWH MOKA3HUK PU3HKY
MOX1IHUX  (PIHAHCOBUX I1HCTPYMEHTIB,
SKAW BUMIPIOE 3MiHa BapTOCTI IHCTPY-
MEHTa IPH 3MiHI BOJATHJIBHOCTI 0a30BO-
ro uiHoBoro dakrtopy ¢opmyna Ned
(Tabmug 1).

B minomy mokasHuUK Bera po3KpHUBae
pi3Ky, ab0 pantoBy 3MiHYy 0a30Boro ¢ak-
TOPY, KOJIM MOKa3HUK A nepeOyBae B 1o-
3aMEeXXHOMY 3Ha4€HHI, 3 IOCUTh BEITUKOIO
aMIUTITYJIOI0 B yMOBaxX 3MIHU 3HAa4Y€HHS
BOJIATHJIBHOCTI 0a30BOTO I[IHOBOTO (hak-
topy. Lle BimOyBaeTbcst mij 4ac BUHHK-
HEHHS 1 PO3BUTKY KPHU30BUX SBHUI Ha
PHUHKY. Bapto 3a3Ha4YUTH, 110
BIAIIOBITHUN ITOKAa3HUK HE MOXKE BHKO-
PUCTOBYBATHUCS SIK LIUIICHUM 1HIUKATOP
BUHHKHEHHS KPU3W HAa PUHKY TOXITHUX.
Bera He € TpPOrHO3HUM iHJAMKATUBHUM
MMOKAa3HUKOM, a XapaKTEPHCTHKOIO (hak-
TUYHOTO PO3BUTKY KPU3H B E€KOHOMIII],
30KpeMa, Ha OKPEMO B3ITOMY PUHKY.

HacTtynHa CyKyIHICTh 1HAMKATUBHHUX
MOKa3HUKIB OE3MEeKH PUHKY MMOXI1THUX
(iHaHCOBHUX I1HCTPYMEHTIB MOXE OyTH
o0'e/lHaHa MOKa3HUKAMH CTYIEHS 3MIHU
3HayeHHs 0a30BOT0 aKTUBY.
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[lepmM TakuM 1HIUKATUBHUM TIO-
kazHukoM € Teta (0, theta). Immuxartop
XapaKTepu3ye BapTiCTh (PIHAHCOBOTO 1H-
CTPYMEHTY MpH 3MIiHI TEPMiHy, IO 3a-
JMIIAETBCS 10 MOro BUKOHaHHS (popmy-
ga Ne5). TakuM YHMHOM, TOKa3HUK TeTa
703BOJIsIE  chopMyBaTH OadeHHS IIIOJ0
TOTO, SKHUM YHHOM 3MIHIOBATUMETHCS
iHa 0a3MCHOTO aKTHBY MPOTSITOM IIEB-
HOTO  TNPOMDKKY  dvacy.  YacoBui
MPOMIKOK MOXXE€ MAaTH PI3HY IPOTIK-
HICTh, 1 TOMY HOTO CHIBBIJHOIICHHS 3
BEJIMYMHOIO 3MIHM 0a3ucHOro (akropy
MOJK€ MaTH ICTOTHI Hacaigku. JlaHwii
MOKa3HUK YacTO BiJIOOpakaeThcsl OaHKa-
MU y 3BITI PO NpuOyTKU Ta 30utku. [lpu
IbOMY Take WOoro BIJOOpaKEHHS Mae
CTaTUYHHUI XapakTep 1 HE CIpHUsie€ HOro
aZiekBaTHOMY aHamizy. Jlyist Oulbll TOY-
HOTO 1 MMPUHHSATHOTO PE3YNbTATY 3a UM
NOKa3HUKOM HEOOXIJHO B 3HAMEHHUKY
3a3Ha4aTH HE MPOCTO THMYACOBY 3MiHY,
a BEJMYMHY, fKa BiJoOpaxkaTUMe pi3-
HUII0 MK TUMYAaCOBUM 3MIHOIO 1 1MoYaT-
KOBUM CTaHOM, TOYKOIO BILTIKY.

HactymHuM BaXJIMBUM TOKa3HUKOM
JUIS  JTOCHIDKCHHS PHUHKY (piHAHCOBHUX
MOXIJTHUX € 3Ha4eHHs po. Tak, MoKa3HUK
po (p, rho) myxe 4acTo BUKOPUCTOBYETh-
Cs JJIs TIO3HAYCHHS 3MIHU BapTOCTI IPO-
LEHTHUX OIILIOHIB NPU 3MiHI MPOLIEHTHOI
ctaBku (hopmyna Neb).

[Iponiec 3minm Ga3ucHOi 1iHU Oa3uc-
HOTO aKTUBY, SIKMl B KOHTEKCTI Oe3neKu
ouinku [I®DI, Bigirpae poyib BapTOCTI
MPOIICHTHUX OIIIIOHIB, MPEACTABISETHCS
BEIbMU CKJIQJHUM 1 CYNEPEWIUBUM.
[ToniOHMiA TIporieC HE 3aBXKIM Ma€ 3a-
JICKHICTh JIMINE BiJ 3MiHH TPOLEHTHOI
CTaBKM. Y BWMAJAKy 3MIHH JaHUX Bap-
TOCTI OIIIOHIB TIPH 3MiHI BEJIHMYUHU
JTUBIJICHIIB MU MOXEMO 3aCTOCYBaTH
1HIIM I oKa3HUK. Tak, 71 BUMIpIOBAaHHS
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PU3UKY HEOOX1IHO JIOCTEeMEHHO 3HaTH,
sKe 3HaueHHS Oyje BigoOpa)kaTh 3MiHa
BapTOCTI OMIIIOHIB MPH 3MIHI JIUBIACH/IIB
(bopmyma No7).

VY Bumanky 3 BUMIPIOBaHHSAM JiAMOJa
OTPUMAEMO TOAIOHY KapTUHY, SIK 1 B
BapiaHTax MoMNepeaHiX (OPMyIIIOBaHb,
TOOTO 3aCTOCOBYIOYM B YHCEITHHUKY
3MiHHY Oa3ucHOro (¢akTopy, HE Bpaxo-
BYETbCS HOTO KOPEJAILINHUI 3B’A30K 3
€KOHOMIYHUM 3MICTOM 3HaMeHHUKa. Tak
1 B JaHOMY BUIIAJIKY, SIKIIO XOYEMO OT-
pUMaTH TPUUHATHE pIIIEHHS, ajieé 3Ha-
MEHHHUK CBIJIOMO O€peMO «3 MUHYJIOTO»,
TOOTO 3HAMEHHUK, MOMPH ICHYIOUY YacT-
Ky MIHJIMBOCTI, 3aJIUIIAETHCS CTAO1IbHUM
MOKa3HUKOM Y TOpPIBHSHHI 31 3MIHHUM
YUCETHPHUKOM. Y CXO0XOMY BHUHIAAKY
3MiHa BeJIMYMHU auBiAeHAIB Ad mae Oy-
TU 3BaK€HA Ha KUIbKICHY CKJIAJIOBY, sKa
MOBUHHA OyTH BIACTUBOCTSIMU Kb~
KICHOI CKJIagoBOi JWBiAeHIIB abo Ba-
JIOTHUX MOXIAHUX 1HCTPYMEHTIB. Jlume
B TaKOMYy BHUIIQJKy MU OTPUMAEMO HE
cTabUIbHY (CTaTHUYHY) XapaKTePUCTUKY
PHHKY, a IIJIKOM JUHAMIYHHHN TTOKa3HUK.

[HIIMM, HE MEHIII Ba)JIMBUM MOKa3HU-
KOM 3MIHU CTaHy pPHUHKY (DiHAHCOBHUX
MOXIIHUX 1HCTPYMEHTIB € 3HAYCHHS
3MIHU HIBUJKOCTI IIHK 0A3UCHOTO aKTH-
By. [laHuii moka3Huk Mae Ha3By speed
(«IIBUAKICTBY), SKUU JEAKUX JKepenax
MMO3HAYAETHCS TPEIBKOI0 OYKBOIO OMera
(o, omega) [10]. Hns po3paxyHKy HIBHI-
KOCT1 BUKOpUCTOBYeMO (opmyny Ne 8
(Tabnuis 1).

Baprto 3a3HaumTH, AKMIO JenbTa — 1€
mepiia TnoxigHa (YHKINS BapTOCTI 1H-
CTPYMEHTE 3a 0a3ucoM IIHOBOTO (hakTo-
py, TO caMe ramMma TPEJICTABISEThCS K
Jpyra MoXijgHa, a MBUJKICTh 3MIHH IIHH
- 1Ie Bke OyJie TIOXiHA TPEThOTO MOPSII-

KY.
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Ha 3akmouHoMy ertami poO3IJITHEMO
MOKa3HUKH, SIKI XapaKTepU3yIOTh CTYIIHb
3MIHUA OUTBII CKJIQJHUX CKJIQJIOBUX BEJIU-
YUH 10 BIAHOLIEHHIO JO PHUHKOBUX
3MIHHUX.

[Tepmmm 3 TakMX MOKA3HUKIB € «KO-
aop» (color). Tlokazmumk BimoOpaxae
3MiIHY TaMd B Mipy MIHJHMBOCTI 4acy 0
BUKOHAHHS KOHTPAKTy: MOKa3HUK color
po3paxoByeThCs 3a (hopmyioro Ne 9.

HactynHuMm NOKa3HUKOM, SIKUW MOXe
XapaKTepu3yBaTH CTaH PUHKY, € TMOKa3-
HUK BoMMa (vomma). Benuuuna Bino06-
paxka€ 4yTJIMBICTh 3HaYEHHS 3MIHHOI Be-
ra JIo 3MiHUA Tiepea0adyyBaHOi BOJATUIIb-
HOCT1 OmIlioHy. BomMa po3paxoByeTbcs
Ha ocHOBI popmynu NelO. 3okpema, npu
BCIl  CYNEpEUMBOCTI  MPEICTABICHOL
(GopMyIH MU MOKEMO CIIOCTEpPIraTu, 0
PO3TJIIHYTUM TIOKa3HUK MOKa3ye HE3Ha-
YHI 3MIHM LIHA Oa3UCHOTO aKTUBY, SKI
MOXXYTh BIUTMHYTH Ha XEIDKyBaHHS KOH-
TpPakTy MNpU HOro HAOJMKEHHI A0 JAaTH
BUKOHAHHS.

[Ile omHMM BaroMuM MOKa3HUKOM B
CTPYKTYp1 1HAMKATOPIB PUHKY MOX1THHUX
(1HaHCOBUX IHCTPYMEHTIB € TOKa3HHUK
BOHHA (Vonna), SIKMil MOKHA pO3paxoBa-
T4 32 ¢opmynoro Nell. Baprto 3a3naun-
TH, OOWUJIBOMa TMOKa3HUKAMH TOCITYTO-
BYIOTBCS TIPH OTEpaIliax 3 «CK30TUIHH-
MU» (HiHAHCOBUMM TOX1THUMHU.

OTxe, Ha CLOTOJHINIHIA JIEHb MM MO-
KEMO KOHCTaTyBaTH JAEKUIbKa (aKTiB.
Ha punky ¢iHaHCOBUX MOXIAHHUX ICHYE
ICTOTHA KUIBKICTh 1HAMKATOPIB MO0
3Ha4YeHb, K1 a00 AyOIIIOI0Th OJAMH OJIHO-
ro, abo He BigoOpaxkarTh HEOOXiTHOI
noBHOTH 1H(OpMaIlii, Ky morpedye pu-
HOK.

Sk nacninok, Ha puHky [I®DI BuHuKa-
I0Th HEBUIPABIAHI PU3MKH, IO JOCHUTH
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4acTO BHHHMKAIOTh HA OCHOBI il HEPHUH-
KOBUX (DaKTOpiB, a camMe HEKOPEKTHOTO
3aCTOCYBaHHS METOMIB OIIHKU. J[J1s1 puH-
Ky (iHAHCOBHX TMOXIAHUX TpobIeMa
BUMIpYy O€3MeKH, a BIATaK HaIpalloBaH-
HS 1HIMKATUBHUX ITOKA3HHUKIB, € OCOOIH-
BO TOCTPOIO B KOHTEKCTI THYYKOCTI Ta
a/JICKBaTHOCTI TUX Y 1HIIHX (OPMYITIO-
BaHb y BIJIOBIAHOCTI 0 Cy4aCHUX BH-
MOT PUHKY.

B xoHTekcTi 3a0e3nedeHHs (iHAHCO-
BO-CKOHOMIYHOI  O€3leKH, OCHOBHHUM
CIIOCOOOM KOHTPOJIIO HaJ pU3MKaAMHU, IO
BUHUKAIOTh TIPU OIEpallisxX 13 BAIIOTOIO,
€ XeKYBaHHS 3 BUKOPUCTAHHSM CTPO-
KOBHX 1HCTpyMEHTIB (QopBapaHi Ta
¢’1ouepcHi KOHTPAKTH, OMIIOHU 1 YroJIu
CBOII) [1, c. 465].

[TociyroByrouuncek HAayKOBUMU
npamsmMu O.1. bapaHOBCBKOro 3a3Hayu-

MO, IIO0 PO3BUTOK PHUHKY MOXITHUX
(bIHAaHCOBHX IHCTPYMEHTIB (IE€pPUBATUBIB)
ICTOTHO BIUIUBA€E Ha e(EeKTUBHICTh
O0aHKIBCBKOTO  Oi3HECy, BIJITaK €KO-
4
2 —-APOAANK e III
0 .I_._._I___-___—_—_-_-_I_I_ -
-2
-4
2017
-6
I jo B g- c jo N g =) jo}
c g B = 2 2 © 3

HOMIYHY HaJIMHICTh Ta Oe€3NeKy, BHa-
CIIJIOK  MPaKTUYHOTO  BUKOPHUCTAHHSA
NOX1THUX (pIHAHCOBHX I1HCTPYMEHTIB Ta
omepaliii  XeIKyBaHHS Ha  OCHOBI
BIJINOBIAHUX 1HCTPYMEHTIB [ 1, cT. 609].

B yMoBax [isUIBHOCTI Ha PHHKY
NOXIAHUX (PIHAHCOBUX IHCTPYMEHTIB, Ha
0aHKM BIUTMBAIOTH KJIIOYOBI BUIU DPH-
3MKiB, 30Kpe€Ma: PU3UK JIKBITHOCTI, IO
BUHUKA€E Yepe3 He3HauyHl o0caru orme-
pamii 13 MeBHUMHU IHCTPYMEHTaMHU 1 He-
JIOCTaTHIO KIJIBKICTh YYaCHHKIB; PO-
3paXyHKOBUN pU3MK, BUKJIIMKAHUN PU3H-
KOM «KOHTpareHTa»; LIHOBUH PHU3UK,
3YMOBJIEHUH KOJIMBAHHSIM KOTUPYBaHb 3a
JIEpUBATUBOM, Ta MPABOBUH  PUBHK
MOB’s3aHUN 13 HE3aBepIICHICTIO  (op-
MyBaHHs MpaBoBoi 0a3u [1, c. 422].

HeoOxigHO BIAMITHTH, IO Ha-

SABHICTh B ICTOTHIA Mipl BCIX BHUIIB pH-
3MKIB, ICTOTHO YHOBUIBHIOIOTH MOCTYII
BITYM3HSIHOTO PUHKY MOXIJHUX (PIHAHCO-
BUX 1HCTPYMEHTIB.

aun

Pucynox 4 — CepenuboieHHHM 00CAT KIIEHTChKUX dopBapaiB, MiH. noia. CIIA
Iloicepeno: HEY [6]

3riIHO 31 CTAaTUCTUYHHUMH JAHUMH pe-
rymaropa [6], y 2017 pomi obcsr
KJIIEHTCbKUX (OpBap/liB CTaHOBUB 267
MiH. goi. CIOA — kyniBis, npogax - 77
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miaH. jgoi. CIIA. V 2018 pomi cho-
CTEpIrajocsi iICTOTHE 3POCTaHHS CTPOKO-
BUX OIepaliii Ha OCHOBI (opBap/iB.
Biarak kymiBias cTaHOBUTH /36 MIIH.
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noin. CHIA, mpomax - 335 MiH. 0.
CHIA. Po3BuTOK BaIOTHOI JTibepani3artii
00YMOBIIIOE TIOJIAJIBIITY aKTUBHICTH, 1 Ha
novatok 2019 poky KymiBis ckiiajgae 512
miH. gon. CIIA, mpomax - 355 MiH.
noit. CIIIA.

CBiTOBa MpaKTHKa JIEMOHCTPYE TIPO-
TUJCKHY KapTUHY. 3TIMHO 3 JaHUMH
banky MDKHapOJHHX pO3paxyHKIB, Ha
BamtoTHi omeparii CIIOT npumnanae nu-
e 30% Bcix omepartiii [7, c. 6]. B ueit
yac Ha MIiKOaHKIBCBKOMY BalllOTHOMY
pUHKY YKpaiHM 4YacTka orepaiiid TUITy
CIIOT mepeButrye 97% (3 ypaxyBaHHSIM
CBOIliB 6sm3bk0 80%)[6].

OTxe, pUHOK JepUBATHBIB HE HaOyB
HaJICKHOTO PO3BUTKY B CHIY I1HCTHUTY-
L1AHOT HE3pLIOCTI, a BIATAK, YIPABIIIHHS
pU3HKaMH y 0aHKaX € HEJOCKOHATNMU.

Bapro 3a3naumnTh, mo po30yoBa puH-
Ky MOXIJHUX (DIHAHCOBHX 1HCTPYMEHTIB,
OKpiM  0Oe3nocepenHboi  QyHKIIT
XCIDKYBAaHHS, PO3IIMPSIE  MOMJIHBOCTI
Cy0’€KTIB PUHKY JOCTymy nA0 iHdop-
Marii. Taka BJIAaCTHBICTh PUHKY O0O0yMO-
BIIIO€ €(EKTUBHICTh yMHpaBiiHHS (iHAH-
COBUMHU PHU3HMKAMH, CIIPUSE 3aCTOCYBaH-
HIO aJeKBaTHUX METOHIB 1X OLIHKH,
3MEHIIeHHs 1H(OpMaIliiHOT HEeBU3HAYE-
HOCTI Ta MiHIMI3aIli TpaHCAKIIHHUX
BUTpAT, a, BIJMOBIAHO, PO3BUTOK Ta
YAOCKOHAJICHHSI TIOJIITUKYA KOMYHIKaIlii B
YMOBaxX CTpaTerii MOHETApPHOI TMOJITUKH
JEp’KaBU — PEXKUMY 1HQIISAIIAHOTO Tap-
TCTYBaHHS.

OyHKIT OMOCEPEKOBAHO-CKOHO-
MIYHOTO BIUIMBY 1HCTPYMEHTIB Ha PHH-
KOBY KOH IOHKTYPY TIPOSIBIISIFOTHCS SIK
HaclioKk BukopuctanHs [1®DI, mo mpus-
BOJIUTH JI0 BCTAHOBJICHHS IIHOBUX Tapa-
METPIB BIAKPUTHX JIJIsl aHATI3Y Ta OIIHKU
cy0’ektamu puHKY. B 0Oarathox [o-
CJT1JIKEHHSIX Cy4yacHe PO3YMIHHS
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dbyukiionyBanus puHky [IDI 6ynyerbes
Ha rinoTe3i edekTuBHOCTI. EQekTuBHICT
nependayae HeraiHe Ta MaKCHUMAaJIbHO
00’€KTUBHE B1IOOpa)XCHHS B I[IHAX aKTYy-
anpHOi 1H(pOpMariii. Takox BBaKa€ThCH,
10, KEpOBaHI OJHAKOBO MpodeciiftHuMU
yY9aCHUKaMH, PUHKU TIPArHyTh 10 PiBHO-
Baru, a Oyab-sIKi BIIXUJICHHSI BUITQJIKOBI,
o OOyMOBIIIOE MATPYHTS I apOiTpa-
xKy. Orxe, puHok I[I®PI € BaxnauBUM
JOKepenoM 00’€KTUBHOI 1H(opMarlii Ta
nuBepcudikaiii  10XomiB  (p1HAHCOBHUX
nocepenHukiB. BiH € i1HQopMaTUBHUM
JUIST aHami3y 1 TMPOTHO3YBaHHSA Maii-
OYTHBOTO IIHOYTBOPEHHSI BIJHOCHO pe-
aTbHOI BapTOCTI aKTHBIB Ta KOPEJLii
I0JI0 JWHAMIKKA TEPCHEKTUBHOIO PO-
3BUTKY KOH IOHKTYpPH BIJIOBIJHOTO CEr-
MEHTY €KOHOMIKH, IKa BIJOOPAXKAETHCS Y
NOAAJIBIIIOMY Ha TEHACHISAX palliOHAIb-
HUX OYIKYBaHb Cy0’€KTIB PUHKY.

[ToctynaneHnii po3BUTOK pHUHKY [IDI
BUMarae pedopM 1HCTUTYLIITHOrO 3a0e3-
NEYeHHS Ta OpraHi3allifHO-IPaBOBOTO
peryJroBaHHS.

[IpaBoBI MexaHI3MU IHCTUTYIIHHOTO
3a0e3ne4YeHHs] PUHKY MOX1THUX (iHAHCO-
BUX IHCTPYMEHTIB HaOyBalOTh KOM-
IJIeKCHOro po3BuTKy. Hemonasuo Pana 3
¢biHaHCOBOT CTaOUIBHOCTI  PO3TIISTHYJA
MaiOyTHIO pedopmy, MO0 OLIHUTH ii
BILJIMB Ha (DIHAHCOBY CTAOUIBHICTb.

3okpemMa MHuiocs Mpo HAanpsIMU KOH-
compjaunii  1HQPACTPYKTypU  PHUHKIB
KamiTajly Ha HACTYIHI TPU-TISITh POKIB.
[lepenbaueno moeramHe pedopMyBaHHS
BIJIMMOBIAHO JI0 MI>KHAPOJHHUX CTaHIAPTIiB
JIBOX €JIEMEHTIB 1H(PPaCTPYKTypH PHUHKIB
Kamitaly — YKpaiHu: JEN03UTapHO-
PO3paxyHKOBOTO Ta KIIPUHTOBOTO. Y il
chepi HKIIIDP Oyno miaroroiaeHo
npoekT 3akoHy «IIpo puHKHM KamiTamy Ta
pEeryIbOBaHl PHUHKW», CHPSMOBAaHUU Ha
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IMIUIEMEHTAIlI0 B YKpaiHi HOpMH II0/0
(1HAaHCOBUX I1HCTPYMEHTIB Ta pPEryJbo-
BaHUX PHUHKIB €BPOINECUCHKUX IUPEKTUB.
Takox HeIIoJaBHO, MOJAHO Ha PO3IJISA
MPOEKT 3aKOHYy PO BHECEHHS 3MIH J0
JESKNX 3aKOHOJABUUX aKTIB YKpaiHu
III0JI0 CTIIPOIIICHHS 3ayYeHHS 1HBECTHUIIIM
Ta 3aMpoOBa/PKEHHS HOBUX (PIHAHCOBUX
IHCTPYMEHTIB, IKUW PETYIIO€ BITHOCUHH,
0 BUHHUKAIOTH IMiJ 4ac emicii, obiry
IIHHUX TIallepiB Ta BUKOHAHHS 30-
OOB’s13aHb 3a HUMHM, YKJIQJICHHS 1 BUKO-

e HoBe '"THyuke" BH3HaueHHS JICpHBATHBIB

* gKe BKTI0Yae B cebe ¢’ rouepc (YKIagaeThes Ha peryIbOBaHOMY PHHKY ), OIMIIIOH
Ta CBOII (VK/IaJa€ThCs Ha PeryIbOBAaHOMY PHHKY Ta I03a HHM), Q)opBapn
(YKITaa€Thes 11032 PETyIbOBAHIM PHHKOM), 8 TAKOK Oy/Ib-SIKHIT [HIITHI
JIOTOBIP, IO Ilepe16aTae: a)0AHOPa30B0 a00 MEPIOITHO CILTATYBATH IEBHY
CYMYy 3ale/KHO BIJI 3HaUeHHS 6a30BOT0 IMOKa3HHUKa; abo 6) KYIIHTH 200 NpoJiaTH
(y pasi Ipe1’ sIBIeHHS BEMOTH) Ga30BHil aKTHB aG0 YK/IACTH iHIIHMil JepHBATHB;
a00 B) BIIUYKUTH 6a30BHIl aKTHB Y BH3HaUSHHIT Yac y MaiOy THbOMY Ta
000B’ 30K HOTO MPUIHSATH i OIUIATUTH.

HaHHS JIEPUBATUBHUX KOHTPAKTIB Ta
IpPaBOYMHIB HAa PHUHKAaX KamiTaly, a Ta-
KOX II1J] Yac MpOBa/KEeHHs mpodeciitHoi
JUSTTBHOCTI HAa pUHKaX KarliTainy Ta IMpo-
Ba/DKEHHA TpodeciitHol AiSIBbHOCTI oIe-

paTopaMHu  PETYJIbOBAaHUX  TOBAPHUX
puHKiB [8].
st T ABUIIEHHS e(heKTUBHOCTI

PUHKIB KaIiTaly 3aKOHOJAaBCTBOM  Iie-
pendayeHo Taki 3MiHM y YacTHUHI po30y-
JIOBU PUHKY JIEPUBATUBIB (PUCYHOK 4).

BUJIY aKTHBY

KoHrtemiis oprani3oBaHHX PHHKIB

* yHI}IKAIIA MIXOIIB J0 PeryIFOBaHHA «O1p:KOBOi MISTHHOCTI He3aleKHO BiJI

* omeparop —

e HoBa IH(]pacTpyKTypa pHHKY JI€pHBaTHBIB

TIIEeH31 Ha YKIaJeHHS JIePHBATHBIB Ha PETyIbOBAaHOMY PHHKY
* [EHTPaJIbHUI KOHTpareHT — KJIIPHHTOBA JIISUTHHICTD
* TOPrOBHIl peno3uTapiil — pyHKIIA [[eHTpaTbHOTO AETO3HTAPI0

KpHUTepIsIM

Konrermisa kBampiKoBaHUX IHBECTOPIB

* apromarHuHo BH3HaueH1 (M®@O, 1Ho3eMHI Jep:kaBH Ta ixHi L[b, nepkapa
Vkpaina ta HBY, OV Ta neBH1 IOpUIHIHI 0COOH)

* Oymb-siKa IopHaIHA abo (i3udHa 0coba, SKa BIATOBIIa€ BH3HAUCHHM

.IIlKBl,Z[aHlHHHH HETHHT

MexaHI3M 3aXHCTY YIaCHHKIB PHHKY

* OCTAaTOYHICTH PO3PAXYHKIB (G€3BIAKIIIHICTS MepeKasy KOIITIB 1 HIHAHCOBHX
IHCTPYMEHTIB Ta JOKYMEHTIB Ha OOTS/KEHH)

Pucynox 4 - OCHOBHI MMOJI0’KEHHS 3aKOHOTPOEKTY 3 OpraHi3aIliifHO-IPaBOBOTO

3abe3neyeHHst puHKy [1DI
IDrcepeno: yzaeanbheHo asmopom
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3anpoBa/pKeHHsI JIepUBATHBIB, 0a30-
BUM aKTHUBOM SIKMX € ToBapu Ta (piHaH-
COB1 THCTPYMEHTH, JACTh 3MOTY 3HU3UTHU
3QJICKHICTh BUPOOHUKIB BiJI IIHOBHUX 1
BaJIIOTHUX KOJHUBaHb, ajie¢ MOTpeOyBaTH-
M€ CTBOPEHHS YMOB [Jsi IPO30POTO
I[IHOYTBOPEHHSI Ha 0a30Bi aKTUBU JIEpH-
BatuBiB. [lOBHOIIIHHE BIIPOBAKCHHS
JIepUBaTUBIB B YKpaiHi JIUIlIE Ha arpapHy
OPOAYKINIO (3€pHOBI KYJIbTYPH, COHSII-
HUK) Ta eHeproHocii (ras, eJIeKTpoe-
HEpris) JacTb 3MOTY CTBOPUTU PHUHOK
obcsirom 6mm3bko $30 mupa Ha pik [3].

Hapasi s HU3KM akTUBIB B YKpaiHi
BIJICYTHE HAJIE)KHE PETYJIIOBAaHHS TOBAp-
HUX PUHKIB Ta MPOIEAYPHU CIPABEIIUBO-
ro miHoytBopeHHs. Kpim Toro, 3raganu-
MU BUIIE 3aKOHOMPOEKTaMU Tiepeadaue-
HO LUISAX IMIUIEMEHTalli B YKpaiHi HOpM
MIFID 1112, MiFIR13, EMIR, a Takox
npuHIMniB [OSCO cTocOBHO LEHTpaib-
Hux kKoHTpareHTiB (PFMI). Takuii migxia
CIPHUATUME PO3BUTKY PHUHKY JIepUBa-
THBIB 1 loro HOBOI 1H(GpacTpyKTypH (Y T.
4. TOPrOBOT'O PENO3UTOPII0, LIEHTPAIbHO-
ro  KOHTpareHra), CTUMYJIOBATUME
MIJIBUILIEHHS SKOCTI YIPaBIIHHS PHU3H-
KaMH, J1acTb 3MOTY 3alpOBAJAUTH 1HCTH-
TYT KBadi(iKOBAaHUX 1HBECTOPIB 1 KaTe-
ropii 0a30BOro akTHUBY JI€PUBATUBY, 3a-
0e3MeYnTh JOMaTKOBUI 3aXHCT IMpaB He-
KBaTi(PiKOBAaHUX IHBECTOPIB 1 BIACHUKIB
obmiramii.  Bigrak, #aeTecs  mpo
MOJIMIIIEHHS  SKOCTI  TpolieciB  dop-
MyBaHHS I[IH Ha pUHKax 0a30BUX TO-
BapiB, 3MCHILICHHS I[IHOBOI BOJIATHIIb-
HOCTI Ta 3aJIe)KHOCTI YKpaiHu BiJl I[IHO-
BOi JUHAMIKHM I1HIIMX KpaiH CIPUATAME
CYKYITHOMY 3MEHIIICHHIO PU3UKIB
cTabUIBHOCTI (DIHAHCOBOI CHUCTEMH.

Baprto 3a3HaumTH, 1m0 BEIMKa YacTKa
YKPaiHCBKOTO EKCIIOPTY — 1€ CUPOBUHHI
TOBapH, HacaMIepe]] arpapHa MPOIyKIlis
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Ta MeETaldd, IIHK Ha SKI MOXYTb
3MIHIOBAaTHUCS 3QJIGKHO Bl CHUTyallli Ha
CBITOBUX pHUHKaxXx. B Takux ymoBax
KpaiHa 3 «MaJlol0 BIJKPUTOIO  €KO-
HOMIKOIO», SKOIO € YKpaiHa moTpelye
IHTEHCUBHOTO TIOCTYIYy PUHKY MOX1THHX
(iHAHCOBHX 1HCTPYMEHTIB. AJKe, SKIIO
3pOCTa€ EKCIOPT, € MPHUTIK IHBECTHIIIH,
€KOHOMIKa PO3BUBAETHCA, 1HQIAIISA €
HU3BKOIO Ta CTa0UTRHOI0. BHACTIOK 1TMX
dbyHIaMeHTaIbHUX (haKTOPIB HAIIBAIIOTA
YKPIIUTIOEThCA. SIKIO IIHK Ha €KCTIOPTHI
TOBapH 3HUKYIOTHCSI, 3MEHIIYEThCS O-
CTa4aHHS 3a KOPJIOH, 1HBECTOpPHU HE TO-
TOBI 1HBECTYBAaTH 1 HaBNAaKU BHUBOJATH
TUBIICHAM, 1HQIAIS PI3KO 3pOCTaE,
HACEJICHHS HE JOBIpsi€ TPUBHI, KYITyIOUU
BaJIIOTY, — TPUBHS MOCTA0IIOETHCS.

B ymoBax 1miaBar04oro BaJKOTHOIO
KypCy BIJIACHHKHM Ol13Hecy Ta (piHAHCOBI
JTUPEKTOPH MAaIOTh 3BEPHYTH yBary Ha
IHCTPYMEHTH XEII)KyBaHHS, SIKI BXKE J0-
CTyNnHI B YKpaiHi, a 0aHKM MOTpeOyIOTh
e(DEeKTUBHUX MEXaHi3MIB JISUIBHOCTI Ha
punky II®OI. Ilepenycim, 30kpema, dop-
BapAM 3 MOCTaYaHHSIM W 0€3 mocTavyaHHs
0azoBoro aktuBy (NDF), ski MoxkHa
yKJIagaTd 3 OaHKaMU IMJI EKCIIOPTHO-
IMITIOPTHI omepailii abo KpeauTu BiJ He-
pe3usieHTiB. XeIKyBaHHS PU3UKIB CIIPH-
ATUME e(heKTUBHOCTI 0i3Hec-
IUTaHYBAHHIO 1 JacTh 3MOry Oi3HECY KOH-
LEHTPYBATHUCS HA OCHOBHIHN AISUIBHOCTI, a
HE Ha KOJIMBAHHAX KypCY.

BucHoBku. PO3BUTOK pHUHKY MOXIiJI-
HUX (DIHAHCOBHX 1HCTPYMEHTIB (AepuBa-
TUBIB) ICTOTHO BIJIMBa€ Ha €(EKTUB-
HICTh OAHKIBCHKOTO O13HECY, BIATaK €KO-
HOMIUHY HaJIIHICTh Ta Oe3MeKy, BHACHTI-
JIOK TIPAKTUYHOTO BUKOPHUCTAHHS TMOXI1J-
HUX (PIHAHCOBUX IHCTPYMEHTIB Ta OTIe-
pariii XeIKyBaHHS Ha OCHOBI BiJITOBII-
HUX 1HCTpyMmeHTiB. Ha punKy ¢inanco-



ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

BUX TMOXIJIHUX ICHYE 1CTOTHA KUIBbKICTh
1HIMKATOPIB IIOJ0 3HAYCHB, SIK1 a00 Iy-
OJIIOIOTH OJIMH OJHOTO, a0 HEe BiJI0Opa-
KarTh HEOOX1THOT MOBHOTH 1H(OpMaIIii,
AKy moTpebye puHOK. SIK Hacmigok, Ha
punky [I®l BuUHUKaIOTH HEBHUNpaBIaHI
PU3HKH, K1 JOCUTh 9aCTO BUHUKAIOTh HA

OCHOBI J1ii HEpUHKOBUX (PaKkTOpiB, a came
HEKOPEKTHOTO 3aCTOCYBAaHHS METO/IIB
OLIHKH.

[ToctynansHuil po3BUTOK pUHKY [IDI
BUMarae pedopM IHCTUTYIIIHOTO 3a0€3-
NECUYCHHS Ta OpraHi3aliifHO-PaBOBOTO
pETyIIOBaHHS.

Cnucok euxopucmanoi 1imepamypu

1. bapanoscekuit O. 1. @inocodis 6e3mexu : moHorpadis : y 2 1. K. : YBC HBY.
2014. T. 2 : be3neka (piHaHCOBUX 1HCTUTYTIB. 715 c.
2. Bacunpunmun O. b. ®inancoBa 0Oe3neka 0aHKIBCHKOI cUCTEMU YKpaiHu: (]i-

nocodebki gerepminanTy : Mmonorp. Tepronuis : THEY. 2017. 358 c.

3. 3BIT Mpo AisUIbHICTH Pasu 3 inancoBoi cTabinbHOCTI (uepBeHb 2017 — nuneHs
2018). URL.: https://bank.gov.ua/doccatalog/document?id=77402341.
4, Hinenko C. B. IloTteHmian noxigHux (piHAHCOBUX 1HCTPYMEHTIB JJISI PO3BUTKY

(hiHAaHCOBOTO MOCEPETHUIITBA HA OCHOBI U(POBUX TexHoorii. [{ludpoBa ekoHOMIKa
K KJIIOYOBHUH TPEHJ PO3BUTKY MOCTIHAYCTPIaJIbHOIO CyCHUILCTBA : MOHOTpadis / 3a
pen. [ManteneeBoi H. M., Konomist C. 1O., Pebpuka M. A. Uepkacu: Bun-so I1I1 Ya-
O0anenko FO.A.. 2018. 441 c.

5. bapanoBcekuit O. 1. ®@inocodis 6e3nexu : Monorpadis : y 2 1. K. : YBC HBY.
2014. T. 1 : OcHOBM €KOHOMIYHOI 1 (DIHAHCOBOI OE3MEKNM €KOHOMIYHHMX areHTiB. 831
C.

6. Buxopucranns ¢opBap/iiB B yMOBaxX HOBOTO BaOTHOTO peryitoBanHs URL:
https://bank.gov.ua/admin_uploads/article/Instrumentu_hedjyvannia_valytnuh_ruzuki
v_pr_2019-12-
03.pdf?v=4&fbclid=IwAR1X2i_4BFaVQy8fMgzvsXskJFDOn4g4aQhV602yV3kfE
SPOMOMViiFjNLw.

7. BIS Triennial Central Bank Survey. URL:
https://www.bis.org/statistics/rpfx19_fx.pdf.
8. [IpoekT 3akoHYy MpO BHECEHHS 3MIH J0 JCSIKHX 3aKOHOJIAaBUMX aKTIB YKpaiHU

II0/I0 CIIPOIICHHS 3aJIydeHHs 1HBECTHUIIIN Ta 3alpOBaJPKEHHS] HOBUX (hDIHAHCOBUX 1H-
crpymenTiB. URL: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=67117.

54


https://bank.gov.ua/doccatalog/document?id=77402341
https://bank.gov.ua/admin_uploads/article/Instrumentu_hedjyvannia_valytnuh_ruzukiv_pr_2019-12-03.pdf?v=4&fbclid=IwAR1X2i_4BFaVQy8fMgzvsXskJFDOn4g4aQhV6O2yV3kfESPoMOMViiFjNLw
https://bank.gov.ua/admin_uploads/article/Instrumentu_hedjyvannia_valytnuh_ruzukiv_pr_2019-12-03.pdf?v=4&fbclid=IwAR1X2i_4BFaVQy8fMgzvsXskJFDOn4g4aQhV6O2yV3kfESPoMOMViiFjNLw
https://bank.gov.ua/admin_uploads/article/Instrumentu_hedjyvannia_valytnuh_ruzukiv_pr_2019-12-03.pdf?v=4&fbclid=IwAR1X2i_4BFaVQy8fMgzvsXskJFDOn4g4aQhV6O2yV3kfESPoMOMViiFjNLw
https://bank.gov.ua/admin_uploads/article/Instrumentu_hedjyvannia_valytnuh_ruzukiv_pr_2019-12-03.pdf?v=4&fbclid=IwAR1X2i_4BFaVQy8fMgzvsXskJFDOn4g4aQhV6O2yV3kfESPoMOMViiFjNLw
https://www.bis.org/statistics/rpfx19_fx.pdf
http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=67117

ISSN 2304-1692 ®IHAHCOBWU MPOCTIP 2019 No 4 (36)

9. Hinenko C.B. IHaukaTuBHI MOKa3HUKHU O€3MEKH PUHKY TMOX1AHUX (P1HAHCOBUX
IncTpymenTiB. Po3BUTOK OaHKIBCHKHMX CHCTEM CBITY B yMoBax TIuoOamizarii ¢i-
HaHcoBHX puHKIB : Matepianu XIII MikHaponHoi HayKOBO-TIPAaKTUYHOI KOH(e-
penmii (25 >xoBtHs 2019 poky, M. Uepkacu). Uepkacekuii inctutyT JBH3 «VHi-
BepcuTeT OaHKIBCHKOI cripaBu». 2019. 405 c.

10. Ouuuknoneaus GuHAHCOBOTO pucK-meHemxMeHTa / [lox pea. A.A. JloGaHoBa
u A.B. Uyrynosa. M.: Anbninna [TaGaumep. 2003. 786 c.

55



ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

DOI: https://doi.org/10.18371/fp.4(36).2019.190192

JEL Classification G11, G21

BANKING SECURITY IN THE MARKET OF DERIVATIVE FINANCIAL
INSTRUMENTS

DIDENKO Serhii

Senior lecturer of the Department of finance and banking,

Banking University, Cherkasy Institute

ORCID ID: https://orcid.org/0000-0003-3349-4046

e-mail: didenkoserhii@gmail.com

Abstract. The translation of the theoretical constructs of development and the concept of bank-
ing in the practical aspect of financial and economic security management leads to the development
of methodological approaches to the banking activity in the market of derivatives. The article re-
veals the essence and substantiates the key parameters of identification of the most probable threats
to the banking security in the market of derivatives, as well as the nature and direction of their ac-

tion.

Keywords: financial and economic security; bank security threats; derivatives; hedging.

The problem posed in the title of the
article in this perspective is due to the
need to consider security as a multidi-
mensional phenomenon in the plane of
banks in the derivatives market.

With the development of new technol-
ogies and financial instruments that are
actively being introduced into the prac-
tice of domestic banks, the aspect of sci-
entific research regarding the features of
the organization and functioning of the
bank protection system in the new condi-
tions is important, in particular, ensuring
the safety of new activities of banks in
the derivatives market.

The purpose of the article is to identify
ways to improve the bank's security
management process from the perspec-
tive of organizational and methodologi-
cal support in the context of risk hedging
operations.
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The lack of scientific research to en-
sure the safety of the mechanisms of
banks in the derivatives market confirms
the relevance of the purpose of this
study.

The development of the market for de-
rivative financial instruments (deriva-
tives) significantly affects the efficiency
of the banking business, therefore, eco-
nomic reliability and security as a result
of the practical use of derivative financial
instruments and hedging operations
based on relevant instruments.

In the process of managing security in
the derivatives market, indicators should
be used that allow you to evaluate securi-
ty zones.

In the context of ensuring economic
security, the main way to control the
risks arising from currency transactions
Is to hedge using derivatives instruments
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(forward and futures contracts, options The development of the derivatives
and swap transactions). market of Ukraine requires reforms of
institutional support and legal regulation.

References

1. Baranovskyy, O. I. (2014). Filosofiya bezpeky. Bezpeka finansovykh instytutiv
[Philosophy of safety. Security of Financial Institutions]. (Vol.2). K.: NBU NBU [in
Ukrainian].

2. Vasilchyshyn, A. B. (2017). Finansova bezpeka bankivs'koyi systemy
Ukrayiny: filosofs'ki determinant [Financial security of the banking system of
Ukraine: philosophical determinants]. Ternopil: TNEU [in Ukrainian].

3. Report on the activities of the Financial Stability Board (June 2017 - July
2018). Retrieved from: https://bank.gov.ua/doccatalog/document?id=77402341.

4, Didenko, S.V. (2018). Potentsial pokhidnykh finansovykh instrumentiv dlya
rozvytku finansovoho poserednytstva na osnovi tsyfrovykh tekhnolohiy [The poten-
tial of derivatives for the development of financial intermediation based on digital
technologies]. Tsyfrova ekonomika yak klyuchovyy trend rozvytku postindustri-
al'noho suspil’stva [Digital Economy as a Key Trend of Postindustrial Society Devel-
opment] / Panteleeva, N.M., Kolodiy, S. Yu. & Rebrik, M.A. (Eds.). Cherkasy: view
of PE Chabanenko Yu [in Ukrainian].

5. Baranovskyy, O. I. (2014). Filosofiya bezpeky. Osnovy ekonomichnoyi i fi-
nansovoyi bezpeky ekonomichnykh ahentiv [Philosophy of safety. Fundamentals of
Economic and Financial Security for Economic Agents]. (Vol.1). K.: NBU NBU [in
Ukrainian].

6. Vykorystannya forvardiv v umovakh novoho valyutnoho rehulyuvannya 2019
[Use of forwards in the conditions of new currency regulation, 2019]. bank.gov.ua.
Retrieved from: https://bank.gov.ua/admin_uploads/article/ Instrumen-
tu_hedjyvannia_valytnuh_ruzukiv_pr_2019-1203.pdf?v=4&fbclid
=IwAR1X2i_4BFaVQy8fMgzvs XskJFDOn 4g4aQhV602yV3kfESPOMOM Vii-
FjNLw [in Ukrainian].

7. BIS Triennial Central Bank Survey. Retrieved from:
https://www.bis.org/statistics/rpfx19_fx.pdf.

57


https://bank.gov.ua/admin_uploads/article/
https://www.bis.org/statistics/rpfx19_fx.pdf

ISSN 2304-1692 ®IHAHCOBWWU NPOCTIP 2019 No 4 (36)

8. Draft Law on Amendments to Certain Legislative Acts of Ukraine on Simplifi-
cation of Investment Attraction and Introduction of New Financial Instruments. Re-
trieved from: http://wl.cl.rada.gov.ua/pls/zweb2/webproc4 1?pf3511=67117.

9. Didenko, S.V. (2019). Indykatyvni pokaznyky bezpeky rynku pokhidnykh fi-
nansovykh instrumentiv [Indicative financial market performance indicators for de-
rivatives tools.]. Rozvytok bankivs'kykh system svitu v umovakh hlobalizatsiyi
finansovykh rynkiv: materialy XIIl Mizhnarodnoyi naukovo-praktychnoyi konfer-
entsiyi - Proceedings of the 13th Internation Scientific and Practical Conference: The
Development of World Banking Systems in the Conditions of Financial Market Glob-
alization. Cherkasy Institute of the University of Banking [in Ukrainian].

10. Lobanova, A.A. & Chuchunova, A.V. (Eds.). (2003). Entsyklopedyya fynan-
sovoho rysk-menedzhmenta [Encyclopedia of financial risk management]. M.:
Al'pyna Pablysher [in Russian].

58



ISSN 2304-1692 ®IHAHCOBUW MPOCTIP 2019 No 4 (36)

DOI: https://doi.org/10.18371/fp.4(36).2019.190228

JEL Classification E64, G11, G21

BANKING ACTIVITY ON THE MARKET OF DERIVATIVE FINANCIAL
INSTRUMENTS IN THE CONTEXT OF FOREIGN CURRENCY SECURITY

DIDENKO Serhii

Senior lecturer of the Department of finance and banking,

Banking University, Cherkasy Institute

ORCID ID: https://orcid.org/0000-0003-3349-4046

e-mail: didenkoserhii@gmail.com

BEREHOI Anhelina

student, Banking University, Cherkasy Institute

e-mail: beregoiangelina77@ukr.net

Abstract. In the context of financial globali-
zation and the development of monetary rela-
tions, the liberalization of the foreign currency
market and its upward impact on economic pro-
cesses, the problem of financial and currency
security management is currently of great inter-
est. To ensure currency security in the condi-
tions of flexible exchange rate, any producer
company in the civilized world hedges its risks
with derivatives. The progress of foreign cur-
rency market liberalization in Ukraine has cre-
ated the conditions for the use of the common
world practice, but in the condition of prelimi-
nary solution of the problem of theoretical and
methodological support of mechanisms of bank-
ing activity in the derivative financial instru-
ments market.

Keywords: financial and economic security;
bank security threats; currency forwards; risk
assessment of currency forwards; derivatives;
hedging.
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AHHOTAUMSA. B ycrosusx ycunewus uHan-
co6ou enodanuzayuu U pazeumus OeHeICHO-
KpeOumuvblX OMHOWeHUll, aubepaiuzayuu 6a-
JIIOMHO20 PbIHKA U €20 80CX005Ue20 GIUAHUS HA
9KOHOMUYECKUE NPOYeccyl, 0coHoe 3HAYeHUE
npuobpemaem npooiema ynpasieHus Guuanco-
801 6e30nacHoCmvio, cocmagiiiouell Komopotl
A6ngemcsa eantomuas. B ycnosusx eubkozo Kyp-
co0bpazoeanus 011 obecneyeHus BanItOMHOU
bezonacnocmu  0Oble  KOMRAHUU-NPOU3-
gOOUMeNnU 6 YUBUIUZOBAHHOM MUpe XeOHcupy-
I0M CB0U PUCKU CPeOCmEamMu NPOU3800HbIX u-
HAHCOBLIX UHCmMpymenmos. I[Ipoosudicenue nu-
bepanuzayuu 6anOMHO20 pPbIHKA 8 YKpaune
co30an ycnosusi OISl UCNONIb308AHUS 00Wenpu-
HAMOU MUPOBOU NPAKMUKU, HO HNPU YCIO8UU
npeosapumenbHo20 peueHuss npooiemvl meo-
PEMUKO-MEMOO00I02ULEeCK020 0becnedeHUs me-
XAHU3MO8 OesamelbHOCmU OaHKO8 Ha pblHKe
NPOU360OHBIX PUHAHCOBBIX UHCTNPYMEHMOS.

KioueBbie cJoBa: @unancoso-
9KOHOMUYECKAs 0Oe30NACHOCMb,  Yepo3vl  0e3-
onacHocmu Oamka, eantomuvie Gopsapov,
OYEeHKA PUCKO8 BAIOMHBIX (OpEapoos; npous-
B00HbIE (DUHAHCOBLLE UHCMPYMEHMbl, XeOHCU-
posanue.
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Introduction. The problem statement
of the article is precisely in view of
providing mechanisms of banking activi-
ty in the derivative financial instruments
market due to the development of the
market of derivative financial instru-
ments and the growing need of the real
market for hedging currency risks. The
emerging economic policy paradigm
leads to a high level of dollarization,
producing a tendency to devaluation pro-
cesses, which leads to a scientific search
to solve the problems of banking activity
in the derivatives market through the lens
of currency security insurance.

Research Publications and Problem
Statement. The research on the problem
of banking security is devoted to many
theoretical and practical developments in
which bank security is considered in
terms of economic, financial, infor-
mation, personnel security and security
of individual banking operations. Among
the authors who have investigated the
issues of banking security, the works of
well-known Ukrainian and foreign scien-
tists, in particular O. 1. Baranovsky,
N. Dudchenko, A. Epifanov, V. A. Gam-
zu, M. O. Kolodizieva, S. I. Melnyk, M.I.
Zubka, O.L. Plastun, A. M. Shtayer, I. B.
Tkachuk, N. V. Zachosov and others, can
be mentioned.

In the context of the development of a
fixed market in economically developed
countries, theoretical issues of economic
content and risk management by deriva-
tive financial instruments have made a
significant contribution such scientists, as
A.Achkasov, G. Alexader, J. Bailey,
K. Bansal Vypule, A.N. Burenin,
J.R. Hicks, S. Hughes, J. M. Keynes,
V.V. Kiselev, T. W. Koch, R. W. Kaolb,
J. F. Marshall, K. Redhead, P. S. Rose,
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G.A. Salich, F. Schwartz, W. Sharp,
J. Shinky, V. T. Sevruk, L. Suren, K. Va-
Iraven, Y. Williams and others.

Among Ukrainian researchers-
theorists who have made a real develop-
ment of the theory of derivatives and the
practical application of currency deriva-
tives of financial instruments, V. I. Mi-
shchenko, L.O. Primostka, O. M. So-
chatska and others should be distin-
guished. Since the beginning of using
hedging mechanisms in our country,
L. A. Primostka has carried out a number
of studies in the field of analytical and
accounting aspects of financial deriva-
tives, as well as in solving the problems
of formation and development of deriva-
tives market, introduction of hedging in
the risk management system in banking
institutions [10]. O. M. Sokhotska is the
author of scientific research in the con-
text of derivatives and the organization
of the term market, in particular the stock
market - futures markets [11]. V. I. Mi-
shchenko has carried out a number of
scientific studies on the mechanisms of
currency hedging by banks using curren-
cy derivatives [12].

Despite scientific achievements, now-
adays the problem of ensuring bank secu-
rity in the derivatives market is not
solved. There is also no reliable tool for
assessing the risks of using derivatives to
hedge currency risks in current market.

The purpose of the research is to de-
termine ways to improve the process of
bank security management in the context
of organizational and methodological
provision in terms of performing foreign
currency hedging operations by means of
forward contracts.

Results of the Research. In the condi-
tions of the economy high dollarization,
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weakening in the foreign currency mar-
ket, especially with securities and deriva-
tives, investments abroad, as well as ex-
pansion of the functionality of financial
institutions, the research of ensuring the
safety of the mechanisms of activity of
banks in the market of derivative finan-
cial instruments, is relevant.

In countries with a bank-centric model
of the financial market (bank-based sys-
tem), banks have more significant role -
they are often positioned as the engine of
economic growth. The uniqueness of
banks is that they are monetary institu-
tions, financial intermediaries and finan-
cial market intermediaries. Banks also
act as leading players in the foreign ex-
change markets and in the sphere of in-
ternational payments [1, p. 11].

In the context of external relations, the
bank is an open system that operates un-
der uncertainty (lack of determination),
that is why, the economic security of the
bank is determined by the level of eco-
nomic security of all subsystems that are
part of it.

O. I. Baranovsky notes in his research-
es that the security of the bank is viewed
through the lens of protecting the inter-
ests of the owners, customers, employees
and management of the bank against ex-
ternal and internal threats. It is also the
state of its external and internal environ-
ment. One of the key elements of bank-
ing management, which involves the or-
ganization of measures to prevent possi-
ble threats to the bank.

To diagnose a commercial bank crisis,
it is necessary, first of all, to identify the
most probable future threats of its securi-
ty, the nature and direction of their im-
pact, by the status quo analysis of and
development forecast. According to O. I.
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Baranovsky [1], in addition to clearly
quantified parameters of financial securi-
ty of banking institutions, qualitative in-
dicators should be also used. Thus, the
overall efficiency of banking, along with
components such as solvency, profitabil-
ity, satisfaction of diverse customer
needs, should include economic reliabil-
ity (quality) - a characteristic that reflects
the effectiveness of the impact on the
non-financial sector of the economy,
which includes industrial and agricultural
production, construction, transport etc.
Therefore, the scientist emphasizes that
the concept of “reliability of the bank” is
complex and is determined by the degree
of conformity of the results of the bank's
activities to the set goals (requirements):
firstly, as a proper bank; secondly, as an
element of the banking system; thirdly,
as an element of the financial and credit
mechanism of the state [1, p. 218].

The main types of risks for the deriva-
tives market are: liquidity risk, arising
from small volumes of transactions with
certain instruments and insufficient num-
ber of participants; settlement risk caused
by counterparty risk; price risk, caused
by fluctuations in derivative quotes; legal
risk associated with the incompleteness
of the legal base formation [1, p. 422].

However, despite the spread of cur-
rency risk hedging practices, in Ukraine
this segment of the market remains un-
derdeveloped and regulated, exposing
financial institutions and entrepreneurs to
significant risks.

According to the NBU, at present, the
share of SDR operations in the Interbank
Currency Market of Ukraine exceeds
97% [8].

There are also regulatory restrictions.
According to the NBU Resolution No. 5,
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bank clients carry out foreign currency
buying and selling operations on hryvnia
on “forward” terms (with or without for-
eign currency delivery) and on swap
terms exclusively through banks [12].

Banks are prohibited to conduct trans-
actions in buying and selling foreign cur-
rency on hryvnia under “forward” terms
(with or without delivery of foreign cur-
rency), except:
transactions with resident clients
(SOEs and FDs - entrepreneurs) to hedge
customers with the risk of changes in
foreign currency exchange rates for
transactions: on export and import of
goods (products, works, services, intel-
lectual property rights and other non-
property rights intended for sale / pay-
ment transfer);
under the loan agreements of resi-
dent borrowers to raise funds from non-
residents or from the bank.

In the context of flexible exchange
rate, a worldwide practice, that has be-
come widespread, is the practice of hedg-
ing currency risk producers with finan-
cial instruments such as forwards, swaps,
etc.

Forward contract, or forward is an
agreement that provides the calculations,
that exceed current (cash) terms of for-
eign exchange transactions - spot condi-
tions (up to 3 days).

Therefore, it is possible to buy or sell
currency either now or in the future - in a
week, a month, half a year, etc. To calcu-
late the forward price (price on the date
of currency exchange), it is worth noting
that this is not the forecast rate, but the
price of buying / selling currency after a
while, which is determined as the SPOT
rate multiplied by the interest rate differ-
ence of the two currencies:
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Forward rate = SPOT rate x

(1 n %UAJ‘i;EﬁUSD) (1)

For example, we model hedges by en-
tering into forward contracts [8]. The
manufacturing company wants to buy
dollars with the delivery of the currency
in half a year, but to fix the current rate
for now. In this case, the bank is credited
in UAH at 14%. At the corresponding
value in UAH, the bank purchases cur-
rency (at 25 UAH / USD), placing on
deposit at 4%. The current exchange rate
iIs UAH 25 / USD, the cost of hryvnia
loans is 14% per annum, and the value of
dollar loans is 4% per annum. In fact,
bank expenses (4% -14%) are - 10% per
annum. For 6 months it is 5% per annum
(-10%: 12 x 6). The bank charges the
relevant costs in the price for the client:
25 + 5% = 26.25 UAH / USD. Therefore,
the cost of operations is 26.25. The price
also includes the services of a bank (con-
ditional 0.5 UAH), and we will get the
purchase price of the currency for the
hedging company - 26.75 UAH / USD.
In the same conditions, if after half a year
the client prefers to sell the currency, a
similar but reverse process takes place.
The bank receives a loan in foreign cur-
rency at 4%, sells it (at 25 UAH per
USD) and places the hryvnia on deposit
at 14%. Thus, the bank makes a profit of:
14% -4% = 10% per annum, and for 6
months it is 5%. The bank adds this prof-
it to the price for the client: 25 + 5%
26.25 UAH / USD, which is the cost. The
motivation of the bank should also be
taken into account - since it buys, then
minus the contingent 0.5 UAH, it pro-
poses to sell the currency at 25.75 UAH /
USD, having fixed this rate at the present
time.
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Therefore, the forward rate (the future
rate of currency supply) is the rate of the
future transaction, calculated on the basis
of the current rate difference between the
currencies.

At the time of the conclusion of the
agreement, only forward coverage is re-
quired, that is a contribution in the form
of a security deposit in case of default by
the client. This is a matter of agreement
between the bank and the customer
(banks may even offer a loan to cover it).

For Ukrainian banks, hedging opera-
tions do not cause risks, and this allows
manufacturers to fix the exchange rate
for the future that is acceptable to them,
to put appropriate costs into the business
plan and not to worry about fluctuations
in exchange rates.

The real sector has a fixed income lev-
el and the ability to plan business activi-
ties. And getting more profit from the
change of currency rate is the area of ac-
tivity of professional market speculators,
not of the producers companies. Hedging
Is a currency risk management that does
not prevent a negative event, but if the
event occurs and the transaction is
properly insured, the negative impact of
such event is significantly mitigated.

In terms of risk management organiza-
tion, and therefore the assessment and
minimization of threats to the security of
banking activities, the analysis of the
types of risks that affect the financial ac-
tivities of banking institutions is para-
mount.

Modern risk management theory an-
swers the question of what can be risk
and how to measure it. Risk, according to
theory, should be understood as standard
deviation of cost [9].
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In practice, the use of risk as a stand-
ard deviation has several disadvantages.
With the development of financial mar-
kets, alternative methods of risk meas-
urement and management have also
evolved. One such method of risk meas-
urement is known as Value-at-Risk
(VAR). Using the concept of VAR as a
value of risk is formulated the problem of
finding the optimal distribution of “yield-
risk”.

The achievements of scientists who
have undertaken a number of scientific
developments and researches cannot be
overestimated, but the issues of ensuring
the bank security in the derivatives mar-
ket require concretization of the studies
In assessing the quantitative and qualita-
tive characteristics of the bank's risks,
and thus threats to the bank security. The
overall objective of the research is to im-
prove the methodology of value-at-risk
assessment and to update the issues of
the mechanisms of the banking activity
in the derivatives market, including the
conduct of forward contracts in the con-
text of currency security management.

The key tasks of quantitative assess-
ment of bank risks are to carry out quan-
titative measurement, evaluation and
comparison of elements of these econom-
IC processes, interconnections, trends,
regularities with their description in the
system of economic indicators, which is
impossible without the use of statistical,
mathematical methods and models. Eco-
nomic and mathematical methods allow
to carry out qualitative and quantitative
analysis of economic phenomena, to
guantify the value of risk and market un-
certainty, to choose the most effective
(optimal) solution. Economic and math-
ematical analysis methods that regulate
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economic activity, taking into account
external and internal threats and offering
the choice of optimal solutions, allow to
mathematically analyze, measure the
values and opportunities of risk minimi-
zation, to program risk for the best man-
agement of activities based on reducing
uncertainty in decision making result.

To calculate the values, one of the
most common models the non-
parametric model (historical modeling),
will be used [8].

In historical modeling, historical data
is used to reflect changes in the changing
state, namely, an empirical distribution
function is constructed.

The empirical distribution function is
formed as follows. Let X be a random
variable that has an unknown distribution
function F (x), (X1,..., XT) be a sample
of this random variable. To construct a
sample model, use the notation:

O(x) — 0,x=<0,
i x=0 )

The empirical (selective) distribution
function is defined as follows:

T
FT(X)— > 0(x-x;)
I—l (3)

The empirical distribution function
has a stepwise form that makes problems
in determining the quantile values. To
eliminate this drawback, an alignment is
made. Alignment can be accomplished
by reconciling FT (x) with core V:

T(X)__ v [ﬂ

Thr iz | by
, (4)

)
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where, fr(x) — distribution density
function, and the core V: R—R" meets
the condition:

OFV (xX)dx =1

(5)

the sequence {f} is such that
hT >0
T —> o ’

Thy
T —oo (6)
As a function of core V is often
—x2/2

used:V () =¢ with some re-

strictions imposed on f(x), the sequence
{f+(x)} is reduced to f(x).

For the sample that underlies the em-
pirical distribution function, we use T of
the last yield from the historical series, as
recommendation around 250 (Bank of
International Settlements Recommenda-
tion), followed by the a-quantile, which
Is the VaR value.

To construct an empirical distribution
function, any segment of the historical
series that corresponds to any event but
has a significant effect on the behavior of
the corresponding series, can be used.

To make calculations on a specific ex-
ample of a hypothetical, close to the ac-
tual transaction of hedging the currency
risk of the bank, we use a similar exam-
ple, which is given for the manufacturer.
Thus, the bank entered into a three-
month forward contract on the terms of
the supply of euro currency in the
amount of 10 million in exchange for $
15 million. Currency date is 91 days. The
spot exchange rate on the contract date
was S (USD / EUR) = 1.5335. The inter-
est rate on three-month loans in USD is
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ruSD =
6,063%.
The basis for calculating of VaR cur-
rency forward contract by historical
modeling is based on the idea of a histor-
ical simulation method, which will re-
main unchanged in the next period under
the conditions of the historical distribu-
tion of profitability. Therefore, the VaR
estimate uses a true profit distribution.
The historical simulation method does
not require forecasts and independent
The market value of this contract is:

5,469%, in EUR - rEUR =

EUR10million

serial observations of normal distribu-
tion. This approach is a form of empirical
distribution, and percentiles are directly
defined as empirical percentiles of the
historical portfolio return.

The calculation of the risk value of a
foreign exchange forward contract will
be constructed in a sequence of steps of
implementation of actions. The first step
Is determining the main market factors
and calculating the market value of the
forward contract.

=327771USD

Ve {S(USD/ EUR)x

The second step is to collect data and
record the real values of market factors
over the “historical period” used for VaR
calculations. The historical period is 100
days. Daily changes in the values of
market factors in sequence are used to
form hypothetical values of market fac-
tors in VaR calculations.

The third stage is the calculation of
hypothetical values of market factors. It’s

1+ ree (31/360)

1+1,4(91/360)

the key stage of VAR calculation. At this
stage changes of market factors (growth
rate) multiply by VAR calculations the
value of market factors that have been
formed for the period.

Using the value of market factors, they
calculate the contract value changes in
one day. An example of calculating the
hypothetical values of market factors is
given in Table 1.

} USD15million

Table 1
Hypothetical values of market factors
Market factors Market value
Estimated parameters %, %, Exchange rate | of the contract,
uUSD EUR (USD/EUR) | thousand USD
The rea_l values on the day of VaR 5,469 6,063 1536 327771
calculations
Day 0 5,688 6,500 1,553
Day 1 5,688 6,563 1,557
% changes in the range 0-1 0,000 0,9692 0,2576
?nyépz')[hetlcal values for the day 1 (1 5,469 6,121 1,539 362713
Hypothetical changes in contract value per day 34,942

Source: formed by the authors [8]

The calculation (Table 1) is repeated
99 more times for each day in the time
series of 100 observations, using the val-
ues of market factors on the day of VAR
calculation and the percentage daily
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changes of market factors in the time se-
ries. As a result, 100 hypothetical values
of the change in the market value of the
forward contract are acquired (Table 2).
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Table 2

Hypothetical changes in the value of a forward contract

Hypothetical values of market factors Market value of Changes in the
Data the contract cost of the con-
%, USD %, EUR Exchange rate : tract, thousand
thousand USD USD
1 5,469 6,121 1,539 362,713 34,942
2 5,379 6,063 1,531 278,216 -49,555
3 5,469 6,005 1,529 270,141 -57,630
4 5,469 6,063 1,542 392,140 64,8
96 5,438 6,063 1,536 332,140 4,369
97 5,438 6,063 1,534 310,766 -17,005
98 5,469 6,125 1,536 325,914 -1,875
99 5,469 6,001 1,536 338,368 10,597
100 5,469 6,063 1,557 539,821 212,05

Source: formed by the authors [8]

The next, fourth stage is characterized
by the sorting of changes in contract val-
ue. At this stage, the hypothetical chang-
es in the value of the contract are sorted

in descending order: from the highest
revenue per day to the largest losses per
day (Table 3).

Table 3

Empirical distribution of allowable daily earnings / losses under a forward contract

The order of contract yield | Approximate market value of |  Allowable changes in contract
decline the contract, thousand USD value, thousand USD
1 539,821 212,05
2 480,897 153,126
3 434,228 106,457
4 425,982 98,211
96 230,541 -97,23
VaR95%
97 230,319 -97,452
98 203,798 -123,973
99 196,208 -131,563
100 184,564 -143,207

Source: formed by the authors [8]

The sample sorted in descending order
IS an emp

\\\irical distribution of one-day chang-
es in the value of a forward contract.
Since the entire sample consists of 100
observations, each value has a probabil-
ity of 1%. As can be seen from Table 3,
the highest daily income in this contract
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Is 212.05 thousand USD. And the largest
daily losses amount to $ 143,207 thou-
sand USD.

Stage Five: Select the surveillance that
matches the VVaR with the specified con-
fidence level. In this last step, the value
of the loss corresponding to the VaR with
the specified probability level is selected.
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For example, for 95% VAR, it is neces-
sary to select a daily loss level that has
been exceeded in no more than 5% of
cases. As in this case, a 100-day sample
was used, the VaR 95% resulted in a fifth
observation of 97.23 thousand USD.

It is worth noting that the historical
modeling method has two drawbacks.
First of all, it is quite difficult to obtain a
reliable estimate of the extreme percen-
tiles of the distribution with a small
number of observations. Also, historical
modeling method assumes that yields are
independent and identically distributed,
so this does not allow volatility to change
over time. Solving the problem of opti-
mization of banks risk assessment mod-
els in the derivatives market necessitates
scientific search in the future.

Using O.l. Baranovsky scientific
works we can note that the development
of derivatives markets (derivatives) sig-
nificantly affects the efficiency of bank-
ing business, and therefore the economic
reliability and security, due to the practi-
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AHOTaWifA. B ymogax nocunenns ¢hinancoeoi 2nobanizayii ma po3eumky 2pouio80-KpeOumHux
BIOHOCUH, Nibepanizayii 6anOMHO20 PUHKY MA 1020 BUCXIOHO20 6NJIUBY HA eKOHOMIYHI npoyecu,
ocobnueoi eacu Habysac npobiema YnpasniHHs (DIHAHCOB0I0 0E3neKo, CKIA008OI SKOI €
santomua. B ymosax enyukoeo kypcoymeopenus Onsi 3aOe3neyeHHs 6antOmHoI Oe3neku 0yO0b-sKi
KOMNAHII-6UPOOHUKU V YUBLNIZ08AHOMY CIMI XeOHCYIOMb €801 pusuKu 3acobamu noxionux ¢inaw-
cosux incmpymenmis. Ilocmyn nibepanizayii eantommozo puHKy 6 Yxpaini cmeopus ymosu 0s 6u-
KOPUCMAHHS 3A2AIbHONPULHAMOI C8IM060I npakmuku, daie 3d yMO8 NONepeoHb020 PO38 S3aHHS
npooiemMu meopemuKo-memo0oa02iuH020 3a0e3neuenHss MeXanizmie OislIbHOCMI OAHKI6 HA PUHKY
NOXIOHUX (iHAHCOBUX IHCMPYMEHMIB.

KurouoBi cioBa: ginancoso-exonomiuna beznexa; 3aecposu besneyi 6aHKY; antomui hopeapou;
OYIHKA PUBUKIE 8ATIIOMHUX (hOp8apOdis; NOXIOHI (hiHaAHCO8I IHCMPYMEHMU; XeOHC) BAHHS.

B ymoBax mnocuneHHs (DIHAHCOBOI PHU3UKH 3ac00aMM MOXIAHUX (PIHAHCOBUX
rnobamizanii Ta PO3BUTKY TIpouioBo- 1HcTpyMeHTIB. [loctyn nmiGepanizamii Ba-
KpEIUTHUX BIAHOCHH, Jibepamizaiii Ba- JIIOTHOTO PUHKY B YKpaiHi CTBOPUB YMO-
JIOTHOTO PHUHKY Ta WOr0 BHCXITHOTO BH JIJII BUKOPUCTAHHS 3arajibHOMPUNHS-
BIUTMBY HAa EKOHOMIYHI MTPOIIECH, OCOO- TOI CBITOBOI MPAKTHUKH, aje 32 YMOB IIO-
TuBOi Barm HaOyBae mpoOiiema ympaB- IEpPeIHBOTO PO3B’sI3aHHS MPOOJIEMHU TEO-
JTiHHS (PIHAHCOBOIO OC3IEKOI0, CKIIQN0- PETHKO-METOIOJIOTIYHOTO 3a0e3meueHHs

BOIO SIKOI € BaJIFOTHA. MEXaHI3MIB JiSJIbHOCTI OAHKIB Ha PUHKY
Takox B yMOBax THYYKOTO KypcO- TMOXITHUX (pIHAHCOBUX IHCTPYMEHTIB.
YTBOPEHHS MJIs 3a0€3MeUCHHS] BATFOTHOT B nocnimkeHH1 BHUCBITJIIEHO OCHOBHI

Oe3neku OyAb-sIKI KOMITaHI1i-BUPOOHUKH MPOOJEMHU PO3BUTKY PHUHKY MOXITHUX
y IIMBUII30BAHOMY CBITI X€KYIOTh CBOI (pIHAHCOBUX IHCTPYMEHTIB B YKpaiHi, a
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TaKOX IUISXM iX PO3B’SI3aHHS Ha Cyyac- MOLIMPEHUX MOJENe — HemapaMeTpUiHy
HOMY eTarll. MOJICJIb.

B naniit crarti aBTOpamMu 30cepeiKe- [IpoBeneHe AOCTIIKEHHS Ja€ 3MOTY
HO yBary Ha mpoOjemax BUKOPUCTaHHS 3pOOMTH BUCHOBOK, IO XEJKyBaHHS Ba-
OankamMu ¢GoOpBapIHUX KOHTPAKTIB 3 JIIOTHUX PHU3UKIB € KOMIUICKCHUM Ta
ypaxyBaHHSM TUTaHb BAIIOTHOI Oe€3rme- CKJIaJHUM MEXaHI3MOM, SKHH MOTpedye
k. B ymoBax opranizaiii ympaBiiHHS 0COOIMBUX (hOPM pEryJIOBaHHS, HATIIATY
pU3MKaMH, a BiATaK OIlIHKAa Ta Ta ONepamiiiHuX MpoIeayp.

MiHiMi3aIisl 3arpo3 Oesmerni 0aHKiBCHKOI J1o KJTIOUOBHX MEPENOH Ha LUISIXY po-
TISUTBHOCTI, TIEPIIOYEPTOBO MPOBOAUTHCS 3BUTKY MOXITHUX (DIHAHCOBUX 1HCTPY-
aHaji3 BUAIB PU3MKIB, Kl BIUIMBAIOTh HA MEHTIB  HaJle)KaTb: HEIOPO3BUHYTICTh
(dhiHaHCOBY  JISUIBHICT,  OaHKIBCBKMX (PIHAHCOBOTO PUHKY (HEPO3BHHYTI OIpXKi,
YCTaHOB. KJIIPUHTOBI YCTaHOBH TOINO, Kl MOTpe-

Came TOMy yBary OpWAUICHO OIIHII OYIOTbCS [JIi BUKOHAHHS oOIepamii 3
pu3UKiB (HOpBApPJAHUX KOHTPAKTIB Ta Ba- XEHKYBaHHS BAJIIOTHUX  PHU3HKIB);
TOMOCTI XEIDKyBaHHS JUIsl PO3BUTKY HEBIAMOBIJIHICTH YWHHOTO 3aKOHO/aB-
0aHKIBCBKOTO CEKTOPY Ta €KOHOMIKHM. CTBa CBITOBHM CTaHJapTam Ta Bij-
JUIst po3paxyHKiB BEJIMYMHU PU3UKIB aB- CYTHICTh HAJIMHUX MEXaHI3MIB PErylio-
TOpaMU BUKOPUCTAHO OJIHY 3 HAWOLIBII BaHHS Omepaliil 3 BaJOTHUMHU (opBap-

JaMH.
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Formulation of the problem. The
emerging contradictions between the
growing needs of the population, and the
adverse impact of production on the en-
vironment indicate the need to shift the
focus of business entities to the environ-
mental component. Eco-friendly entre-
preneurship is an effective mechanism
for solving many environmental prob-
lems that cannot be solved by traditional
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AHHOTAUMsA. B cmamve ucciedosana cyw-
HOCMb 9KOI02UHEeCKU 0e30nacH020 npeonpuHu-
Mamenbcmea Kak coCcmasisitowell co8pemMeHHouU
OuzHec-mooenu KOHKYPEHMOCNOCOOHOU JKOHO-
MUKU, @ MaKaice onpeoeieHbl OCHOBHbLEe HANPAs-
JleHust e2o passumus 8 Yxkpaune. Paccmompenul
CYWHOCMb U 0COOEHHOCMU OAHKOBCKO20 Kpe-
OUMoOBaHUsL IKON02UHeCKU 0e30NaAcH020 Npeo-
NPUHUMAMENTbCMBA HA NPUMEpPe 20CYO0apCmeeH-
Ho20 bOanxa. Bulseneno pucku u ucciredosamvl
nepcneKmuebl pazeumust OAHKOBCKO20 Kpeou-
MOBAHUSL IKOLOSUHECKU OE30NACHO20 NPeonpu-
HUMamenvbcmea 8 Yxpaune.

KawueBble cjIoBa: dKonocuyecku Hesonac-
HOe NPeOnpUHUMAMENbCMBO, UHHOBAYUOHHASL
oesimenbHOCmb,  OAHKOBCKOe  Kpeoumosauue,
Kpeoummsvie pucKu.

prohibition measures.

In economically developed countries,
the priority is given to protection of the
environment and rational use of natural
resources, that’s why lending to envi-
ronmental programs in the current con-
text is becoming increasingly important.
At the same time, bank lending is one of
the main forms of financial support for
environmentally friendly entrepreneur-
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ship all over the world.

Analysis of recent research and pub-
lications. Given the importance of the
problems of environmentally friendly
entrepreneurship, they were investigated
by such domestic and foreign scientists:
T. Den, S. Kavun, L. Lazebnik, J.
McMullen, L. Cherchik and others. The
views of economists are mostly reduced
to the elaboration of the environmental
component of entrepreneurship, without
taking into account the financial one.
Therefore, bank lending to eco-friendly
businesses needs further research.

The purpose of the article is to study
the current state of bank lending to envi-
ronmentally friendly entrepreneurship,
identify risks and prospects for its devel-
opment in Ukraine.

Presenting main material. There is
no single definition in the scientific liter-
ature of the concept of “environmentally
friendly entrepreneurship”. T. Den and J.
McMullen see eco-friendly entrepreneur-
ship as a process of identifying, evaluat-
ing, and using economic opportunities
that are present in environmentally sig-
nificant market failures. The core of the
concept is formed by both environmental
responsibility to society, and profitability
of the enterprise. Green entrepreneurship
Is considered a mission, not just a profit-
able activity [1].

Eco-friendly entrepreneurship, in con-
trast to traditional entrepreneurship, takes
into account environmentally-friendly
methods of management and extends to
the production of environmental goods
and services, as well as to all activities
that directly or indirectly contribute to
the improvement of the environmental
situation. Therefore, the definition of
eco-friendly entrepreneurship should re-
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flect both the environmental and eco-
nomic efficiency of its business and
clearly indicate how it differs from tradi-
tional business models. Besides, envi-
ronmental entrepreneurship not only fo-
cuses on regulating environmental safety
standards and reducing the destructive
impact on the environment, but also as-
sumes the existence of environmental
awareness of entrepreneurs about the im-
portance of protecting the environment
[5, p. 221].

According to the definition of the Eu-
ropean Commission, eco-friendly entre-
preneurship is production of goods and
provision of services for measuring, pre-
venting, limiting or eliminating environ-
mental damage, waste management and
reducing noise, as well as environmental-
ly friendly technologies that minimize
the use of raw materials and environmen-
tal pollution. At the same time, environ-
ment-related products, works and ser-
vices are those that directly or indirectly
contribute to improvement or preserva-
tion of the environment and reproduction
of natural resources [2].

Environmentally friendly entrepre-
neurship is therefore understood to mean
an innovative activity of business entities
in the production of goods and services,
aimed at generating profit with a focus
on environmental preservation and en-
hancing the competitiveness of the na-
tional economy internationally.

An environmentally friendly enterprise
is considered from two positions:

1) protection of the environment, peo-
ple from the negative impact of the en-
terprise, namely:
absence of significant environ-
mental damage through the use of envi-
ronmentally friendly technologies, the
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use of environmentally friendly produc-
tion or treatment facilities that minimize
negative impacts (emissions into the at-
mosphere, discharges into the water, soil
pollution do not exceed the limit values);
absence of negative impact on the
health of people who reside in the territo-
ry where the enterprise is located, and the
employees of the enterprise;

compliance with applicable envi-
ronmental legislation and reduction of
costs and losses from environmental pol-
lution;

creation of safe working condi-
tions at enterprises, ensuring safety;
possibility of receiving benefits
subject to environmentally friendly activ-
ities (enhancing competitiveness through
positive image, reducing unproductive
costs, increasing profits at the expense of
higher prices for environmentally friend-
ly products; increasing export potential);
2) protection of the enterprise from
environmental threats related to:
the existence of favorable natural
and climatic conditions;
availability and access to neces-
sary natural resources (including water,
land);

absence of threats of natural and
man-made origin (including radiation,
acoustic, ionizing, wave);

absence of negative impact — pol-
lution, harmful waste from other entities;
the existence of an effective legal
framework and management system for
environmental protection;

adherence to  environmental
standards, technical, sanitary-hygienic,
construction and other norms and rules
containing requirements for environmen-
tal protection [8, pp. 58-59].
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The integration of Ukraine into the Eu-
ropean Union implies the introduction of
strict control over activities, production
processes that affect the environment or
human health, as well as environmental
protection, control of emissions from ve-
hicles, hazardous chemicals and drugs,
including those contained in consumer
goods, and movements of waste. There-
fore, the international quality manage-
ment systems of DSTU ISO 9001, DSTU
ISO 14000, OHSAS 18000 are being ac-
tively implemented in Ukraine. Conform-
ity of production with international
standards and availability of certified
guality management systems are a pre-
requisite for their entry into international
markets.

The grounds for the development of
environmentally friendly entrepreneur-
ship in Ukraine are the laws: 1264-XIl,
dated 25 June 1991, “On environmental
protection”; 1862-1V, dated 24 June
2004, “On environmental audit”; 2496-
VIII, dated 10 July 2018, “On basic prin-
ciples and requirements to organic pro-
duction, circulation and labeling of or-
ganic products”; 187/98-BP, dated 5
March 1998, “On waste”; 2707-XIl, dat-
ed 16 October 1992, “On protection of
atmospheric air”; 2697-VIII, dates 28
February 2019, “On the fundamental
principles (strategy) of the state envi-
ronmental policy of Ukraine for the peri-
od up to 2030”; 2768-111, dated 25 Octo-
ber 2001, The Land Code Of Ukraine;
213/95-BP, dated 6 June 1995, The Wa-
ter Code of Ukraine; 132/94-BP, dated
27 July 1994, The Subsoil Code of
Ukraine; 3852 -XII, dated 21 January
1994, The Forest Code of Ukraine.

The Law of Ukraine “On the funda-
mental principles (strategy) of the state
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environmental policy of Ukraine for the
period up to 2030 states that the goal of
the state environmental policy is to
achieve good environmental status by
introducing an ecosystem approach to all
areas of socio-economic development of
Ukraine in order to ensure the constitu-
tional right of each citizen of Ukraine for
clean and safe environment, introduction
of balanced nature management and
preservation and restoration of natural
ecosystems [6].

The market for green products, tech-
nologies and equipment, waste treatment
and disposal, environmental work and
services is expanding. In the world mar-

ket, enterprises that are not able to meet
the requirements of society in environ-
mentally friendly products, technologies,
environmental services, are losing com-
petitiveness. Economically developed
countries monitor the quality of consum-
er goods, and dispose them if standards
are not met.

It should be noted that expenditures on
environmental protection by type of envi-
ronmental measures in Ukraine in 2014-
2018 increased by 56.9% (from UAH
21925.6 miIn. in 2014 to UAH 34392.3
min. in 2018), including current expenses
— by 74.1%, capital investments — by
26.6% (Table 1).

Table 1

Expenditure on environmental protection by type of environmental measures in
2014-2018 (in actual prices; UAH million)

including:
' o) .L L 1 S S
58Sg| 2| & | 55EE| £
Costs Capital S'Z G ¢ = € _ | s538°3 S | Current
Jear . = = D c =c 8 =
total investments | S -2 S G = E g E§8 38 3 costs
0L E O <b) R e & N
fseg| 2§ | 8523 &
5o T = Sc 38 IS
e e a » S »
2014 | 21925.6 7959.9 1915.1 | 1122.1 784.0 359.9 | 3778.7 | 13965.7
2015 | 24591.1 7675.6 1422.9 | 848.9 737.5 388.3 | 4278.0 | 16915.5
2016 | 32488.7 13390.5 2502.8 | 1160.0 | 2208.7 420.0 | 7099.0 | 19098.2
2017 | 31492.0 11025.5 2608.0 | 1276.5 | 2471.0 1284.5 | 3385.5 | 20466.4
2018 | 34392.3 10074.3 3505.9 | 1692.6 | 1182.0 1444.3 | 2249.4 | 24318.0

Source: generated by the author based on [3]

The main pollutants of air and sources
of greenhouse gases in Ukraine are en-
terprises of mining and processing indus-
try, thermal power generation, road
transport [6]. Therefore, according to the
State Statistics Service of Ukraine, the
largest expenditures for environmental
protection by type of economic activity
are enterprises operating in processing
industries — 30%, water supply, sewage,
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waste management — 23.9%, mining and
quarrying — 22.6%, electricity, gas, steam
and air conditioning supply — 12.9%
(Fig. 1).

The main sources of financing capital
investments in the environmental area are
the own funds of enterprises and finan-
cial resources of budgets of all levels.
Local and national environmental funds
account for only a small proportion of the
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total funding for environmental actions
[4, p. 80]. However, government support
Is not significant compared to the needs
of enterprises in financing environmental
programs. In addition, businesses do not
have free access to such resources. In
such circumstances, lending is one of the
important instruments of the financial

Others

Water supply, 10%

sewage, waste
management
24%

Electricity, gas,
steam and air
conditioning

supply

13%

mechanism for implementation of envi-
ronmentally friendly entrepreneurship.
Loans can be provided by banks, non-
bank financial institutions and the state.
At the same time, public lending, includ-
ing that extended by state-owned banks,
entails provision of funds on preferential
terms.

Mining and
quarrying
23%

Processing
industry

30%

Fig. 1. Expenditure on environmental protection by type of economic activity

in 2018
Source: generated by the author based on [3]

Among the Ukrainian banks that pro-
vide loans for environmental programs,
the leading one is JSB “Ukrgasbank”. In
2016, JSB “Ukrgasbank™ chose the Eco-
bank development strategy, focusing its
activities on financing projects of corpo-
rate clients, small and medium-sized
businesses and individuals related to
technologies of energy efficiency, re-
newable energy, resource efficiency, pol-
lution reduction etc. The bank prefers to
lend to the following projects: solar pow-
er plants (SPP), wind power plants
(WPP), hydroelectric power plants
(HPP), heat generation, transport, ther-
mal power plants operated on bio-fuel,
energy efficient measures and equipment,
etc. A specialized unit for analysis and
support of eco-projects has been created
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at the bank, and a system of social and
environmental risk management has been
introduced. When calculating the appro-
priateness of lending, JSB “Ukrgasbank”
takes into account the project size, loca-
tion and potential environmental and so-
cial impacts. If the socio-environmental
assessment reveals that the lending pro-
ject does not meet or does not fully meet
the requirements, the bank develops an
environmental and social work action
plan and agrees it with the client to
achieve the relevant standard of activity
within a specified period [7].

Eco-loans have a significant share in
the structure of the loan portfolio of JSB
“Ukrgasbank”. In 2018, the share of eco-
loans in corporate loans was 27%, in
loans to small and medium-sized busi-
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nesses — 67.1%, and in loans to retail
businesses — only 0.23%.

By the results of 2018, the volume of
eco-loans granted by JSB “Ukrgasbank”
to corporate clients amounted to UAH
10980 min. (during 2016-2018 it in-
creased by UAH 9585 min.), retail busi-
ness — UAH 37.7 min. (decreased by
UAH 310.3 min.), and small and medi-
um-sized businesses — UAH 3265 min.

(increased by UAH 2787 min.) (Fig. 2).
The decrease in the volume of lending to
retail business is caused by the termina-
tion of a preferential program for pur-
chase of energy-efficient equipment
and/or materials, which provides for the
reimbursement of a part of the “Warm
House” loan amount from the State
Agency on Energy Efficiency and Ener-
gy Saving of Ukraine in 2017.

15000 200
. 150
£ 10000
% 100
5000
= 50
,
0 S 0

2016

2017

2018

mmm Eco-loans to small and medium-sized business, UAH mln.
Eco-loans to retail business, UAH mln.
mmm Eco-loans to corporate business, UAH min.

— Number of credit agreements with corporate business, pcs.

Fig. 2. Eco-loans of JSB “Ukrgasbank” in 2016-2018

Source: generated by the author based on [7]

As of January 1, 2019, the share of
corporate business clients in the credit
eco-portfolio is 75.7%, small and medi-
um-sized business clients — 22.8%, retail
business clients — 1.5%. In 2018, the
concentration on small and medium-
sized businesses increased significantly
(the share increased by 7.7%). The larg-
est share in the credit eco-portfolio is
made up of renewable energy projects
(solar power plants, hydroelectric power
plants, wind power plants, power plants
operated on bio-fuel) — 69.39%, the share
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of energy efficiency projects and envi-
ronmental projects is 30.61% (Fig. 3).
However, despite the positive changes
that have taken place in recent years in
the field of lending to environmental pro-
jects, bank eco-loans are used by a small
proportion of business entities. This is
due to the conditions on which banks
lend, such as high interest rates on such
loans, the need for long-term lending re-
lated to the implementation of projects,
the absence of guarantees or mortgage

property.
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Energy efficiency and
environmental projects,
30.61%

Small hydroelectric power
plants, 2.09%

Wind power plants,

2.92%
Power plants

operated on bio-fuel,
3.44%

=

Solar power plants,
60.94%

Fig. 3. Structure of the eco-loan portfolio of JSB “Ukrgasbank” by purpose in 2018
Source: generated by the author based on [7]

Besides, low lending activity for eco-
friendly entrepreneurship is also caused
by significant credit risks associated with
the absence of:

— an efficient system for selecting
the most effective environmental pro-
jects;

— effective mechanisms for stimu-
lating participation of banking institu-
tions in lending to innovative businesses;

— experience in lending to envi-

References

ronmental projects at most banks.

Conclusion. Prospects for the devel-
opment of bank lending to environmen-
tally friendly entrepreneurship will de-
pend on the risks of lending to eco-
projects and state incentives for bank
eco-lending. State support for environ-
mentally friendly entrepreneurship will
have a positive impact on the further de-
velopment of bank lending.

1. Dean, T. J. & McMullen, J. S. (2007). Toward a theory of sustainable entre-
preneurship: Reducing environmental degradation through entrepreneurial action.
Journal of Business Venturing 22, 50-76. Retrieved from: http://citeseerx.ist.
psu.edu/viewdoc/download?doi=10.1.1.467.1638&rep=repl&type=pdf.

2. European commission. Eco-industries in the EC, ill Panorama of EU Indus-

try. Brussels, 1994,

3. Economic statistics. Environment. Official site of State Statistics Service of
Ukraine. Retrieved from: http://www.ukrstat.gov.ua/operativ/menu/menu_u/ns.htm

[in Ukrainian].

4, Kavun, S.V. & Matsiievych, T.O. (2015). Rozvytok rynku bankivskykh
platizhnykh kartok na prykladi kredytuvannia proektiv dlia ekolohichnoho pidpry-



ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

iemnytstva [Market development of bank payment cards on an example of credit pro-
ject for ecological emterprise]. Bulletin of Cherkasy University, 33 (366), 77—86 [in
Ukrainian].

5. Pashko, P.V. & Lazebnik, L.L. (Eds.). (2019). Pidpryiemnytstvo v epokhu
hlobalnykh transformatsii: vyklyky ta perspektyvy rozvytku [Entrepreneurship in an
era of global transformation: challenges and prospects]. Irpin [in Ukrainian].

6. Law of Ukraine on the Fundamental Principles (Strategy) of the State Envi-
ronmental Policy of Ukraine for the Period up to 2030 Ne 2697-VIII. (2019, February
28). Retrieved from: https://zakon.rada.gov.ua/laws/show/2697-19?find=1&text [in
Ukrainian].

7. Ukrgasbank JSC's Annual Public Accounts. Ukrgasbank's Official Website.
Retrieved from: https://www.ukrgasbank.com/about/anual [in Ukrainian].
8. Cherchyk, L. (2019). Ekolohichna bezpeka v systemi menedzhmentu pidpry-

lemstva [Environmental security in the system management of the enterprise]. Eco-
nomic Journal of Lesya Ukrainka Eastern European National University, 1, 55-61.
Retrieved from: http://nbuv.gov.ua/UJRN/echcenu_2019 1 9 [in Ukrainian].

80



ISSN 2304-1692 ®IHAHCOBUW MPOCTIP 2019 No 4 (36)

DOI: https://doi.org/10.18371/fp.4(36).2019.190211

VJIK 336.77

BAHKIBCbKE KPEOUTYBAHHA EKOJTIONYHO BE3MNEYHOIO
NIANPUEMHMLTBA B YKPAIHI

AKEXEPYH IOuais BoaoaumupiBHa

K.e.H., Qoyenm, ooyenm Kagheopu ginarncie ma 6anKiecbkoi cnpasu
Yepkacbko2o HABUATIbHO-HAYKOBO20 THCIUMYMY

JIBH3 «Ynisepcumem b6ankiscokoi cnpaguy
ORCID ID: https://orcid.org/0000-0001-8200-730X

e-mail: Julia_Dm@ukr.net

NIJIKYHKO M.L

3000y8au euwoi oceimu 1 Kypcy mazicmpamypu
Yepracbko2o HABYAILHO-HAYKOBO20 IHCIUMYM)
JIBH3 « Yuisepcumem 6ankiscvkoi cnpaguy
e-mail: bfkl15marina.podkuiko@gmail.com

AHoTauis. VYV cmammi Oocniodxceno cymuicmev eKoNo2iYHO 6e3neuHo20 NIONPUEMHUYMEBA SK
CKIA00801 cyuacHoi Oi3Hec-Mo0eli KOHKYPEHMOCAPOMONCHOI eKOHOMIKU, d MAKONC BUSHAYEHO OC-
HOBHI Hanpsamu 1020 po3eumky 6 Yxpaiui. Pozenanymo cymuicms ma ocoOaueocmi OAHKI8CbKO20
KPeOUumy8anHsl eKoN02i4HO Oe3neuH020 NIONPUEMHUYMBA HA NPUKIAOT 0epAcasHo2o OaHKy. Busae-
HO pU3UKU ma 00CNi0INCEeHO NEPCREeKMUBU PO36UMK) OAHKIBCbKO20 KPeOUumy6aHHs eKo02i4HO Oe3-

neuHo2o NiONpUEMHUYMSEA 6 Ykpaini.

KurouoBi cioBa: exonociuno b6esneune nionpueMHuymeo, iHHO8ayiliHa OisalbHiCMb, OAHKIBCbKE

KpeOumyeanHsl, KpeOUmHi pusuxu.

VY cTaTTi 1OCHIIKEHO CYTHICTh €KOJIO-
rYHO OE3MEeYHOro MiANPUEMHHIITBA SIK
CKJIaJIOBOi Cy4acHOi Oi3HeC-Mojielll KOH-
KYPEHTOCIIPOMOXKHOI EKOHOMIKH, a Ta-
KOXX BH3HAYCHO OCHOBHI HAINPSMH HOTO
pPO3BUTKY B YKpaiHi. [lociixeHo po3Bu-
TOK TEOPETHYHHUX Ta MPAKTUIHUX 3acaj
(dbopmyBaHHS Ta PYHKIIOHYBaHHS €KOJIO-
riYHO OE3MeYHOro miAnpueMHUITBa. Bu-
SBJICHO OCHOBHI TIEpeBard 1 HEJOJIKH
BEIEHHS €EKOJIOTTYHO O€e3[eYHOro Miam-
puemHuiTBa B Ykpaini. [Ipu mpomy, y
CTaTTI €KOJIOTIYHO OC3IeYHE ITiAMPUEM-
HUIITBO PO3TJISIIAETHCS SK 1HHOBAIIHA
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TUSIIBHICT  CyO’€KTIB  IMANPHEMHUIITBA
010 BUPOOHMIITBA TPOAYKIli Ta Ha-
JaHHS TIOCTYT, CIIPSMOBaHa Ha OTPUMaH-
Hs TpUOYTKY 3 Opi€HTall€r0 Ha 30epe-
YKEHHsI JJOBKUUISI Ta MiABUILEHHS KOHKY-
PEHTOCIPOMOXKHOCTI HAI[lOHAJIBHOI €KO-
HOMIKH Ha MD>KHapoJHOMY piBHI. [IpoBe-
JIEHO aHajll3 IPYHTOBUX aHali3iB Ha OXO-
POHY HABKOJMIITHHOTO MPUPOJHOTO Ce-
penoBHINA JJIi BUIIB MPUPOTOOXOPOH-
HuX 1oTped y 2014-2018 pp., B T. 4. 3a
BHUJIAMU E€KOHOMIYHOI JISJIBHOCTI M-
pueMcTB. JIOCTIIKEHO CYTHICTh Ta 0CO0-
JAUBOCTI  OAHKIBCHKOTO  KPEIUTYBAHHS
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€KOJIOTTYHO O€3IMEeYHOr0 IiAINPUEMHHUIIT- Metorw cTaTTi € JOCTIKEHHS cydac-
Ba Ha MpPUKIaAl JAepkaBHUX OaHKIB. Bu- Horo crany 0aHKIBCBKOTO KpEIUTYBaHHS
SIBIICHO PU3UKH Ta JOCIIHKEHO MEPCIEeK- EKOJOTIYHO Oe3MeYHOro IMiAMPHUEMHHUIIT-
TUBU PO3BUTKY OaHKIBCHKOTO KPEAWTY- Ba, BHUSBJICHHS PHU3UKIB Ta TEPCICKTHUB
BaHHsI €KOJIOTIYHO OE3MEeYHOTO MiANPHE- HWOTO PO3BUTKY B YKpaiHi.

MHUIITBA B YKpaiHi.
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AHoOTauia. B cmammi 30ilicheHo y3aeaib-
HEeHHsl NO3UYil MIJHCHAPOOHUX Op2aHizayii ma
ypaoie Kpain ceimy 00 Npasogo2o Ccmamycy
BIPMYANLHUX 8ANIIOM; OOCTIONCEHHSI KOHYenmy-
anvHux nonodcenv FATF i Paou €sponu oo
PO3YMIHHSL MaA 3HUMCEHHs. pU3ukie y cepi
IIB/JI®T, nog’szanux 3 GipmyanbHuMu 6aio-
mamu. O02pYHMOBAHO MONCIUBICMb BUKOPU-
CMAaHHA ~ GipmyanvHux  eamiom 011  yinetl
BIOMUBAHHSL Kowmis, Qinancysannus
mepopuzmy, Kibepuiaxpaicmea, yXuileHHs 6i0
cniaamu nooamkié 3a paxyHox HeGU3HaA4eHOCmi
IX eKOHOMIYHOI cymHOCmI ma npasoeoco cma-
mycy,  8i0CYmHOCMI  KOHmMpoaw 3 00Ky
cyb’ekmie ¢hinancosoco monimopuuey ma op-
2aHi6 0epIHCcaABHOI 81aA0U, A MAKONC MAKUX 0COO-
ausocmeti AK OOCMYNHICMb, WEUOKICMb 0012y,
AHOHIMHICMb. Busenenno xapakxmepucmudnux
ocobnusocmeti CyKYRHOCHI MONCIUBUX DUSUKIB
BUKOPUCMAHHA GIPMYANbHUX 8ANIOM, OKPECAEHO
nioxoou opeauizayii hinanco8020 MOHIMOPUHSY
ma Hansa0y 3a onepayisimMu i3 GUKOPUCMAHHAM
BIPMYANLHUX 8ANIOM OJisL MIHIMI3ayii pusuKxis,
3a2po3 i HecamueHux 6Nausie.

KuarouoBi caoBa: gipmyanvui  eanomu,
Qinancosuii. MOHImMmopuHe, pusuxu, BiOMUBAHHS
KOWmie, (DiHaHCY8aHHS Mepopusmy, Kibep3ino-
YUHHICMD.
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AHHOTAUUsA. B cmamve ocywecmaneno
0000WeHUe NO3UYULL MeNCOYHAPOOHBIX OP2AHU-
3ayutl u npasumenbCme CmMpaH mMupa K npago-
80MY CMamycy UpmMyaibHbIX 8ANIOM, UCCTIE00-
sanvl Konyenmyanvhvie nonodcenuss FATF u
Cogema Eeponvi 0o nonmumanus u cHudiceHus
puckos 6 cgepe 110/ / @T, ceazannvix ¢ sup-
myanvHuimu eanromamu. OO60OCHO8aHA 803MO4C-
HOCMb  UCNONb30BAHUS GUPMYATILHLIX  8ATIIOM
07151 yeneti OMMbl8AHUSL 00X0008, PUHAHCUPOBA-
Hue  meppopusma,  KubepMmouleHHu4ecmaa,
VKIIOHeHue Om YHa1amvl HAN0208 34 Cuem He-
onpeoenreHHOCMU UX IKOHOMUYECKOU CYUWHOCMU
U npaso8o2o cmamycda, OMCymcmeus. KOHMpos
CO CMOPOHbL CYOBLEKMO8 (BUHAHCOB020 MOHU-
MOpPUH2A U OP2AHO8 20CYOAPCMBEHHOU 8l1ACMU,
a makoice Makux ocobeHHocmeti Kak 00cmyn-
HOCMb, CKOpOCMb 00paujeHus, aHOHUMHOCHb.
Buissneno xapaxkmepucmuueckue ocobeHnocmu
COBOKYNHOCMU BO3MONCHLIX PUCKOE UCHOIb30-
8aHUsL BUPMYATILHBIX 8ANIIOM, ONpeoeleHbl NOX-
000bl Opeanu3ayul GUHAHCOB020 MOHUMOPUHEA
U Hao3opa 3a OnepayusMuU ¢ UCNONb308AHUEM
BUPMYANbHBIX 8ANIOM O MUHUMUZAYUU DUC-
K08, Y2pO03 U He2amueHbuIX 6030elicmeul.

KuroueBble ciioBa: supmyanvhble 8aniomol,
@PUHAHCOBLIL MOHUMOPUHZ, PUCKU, OMMbl8AHUE
cpedcms, unancuposanue meppopusma, Ku-
bepnpecmynnocme.
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IHocTanoBka npodjemu. OcTaHHI pPo-
KU XapaKTepU3YIOThbCs CTPIMKUM PO-
3BUTKOM  IHHOBAI[IMHUX  TEXHOJOTIH,
HaWOIIBIINN BIUTMB SKUX CHOCTEPIra€eTh-
csl B eKOHOMIUHIH cdepi Ta PpiHAHCOBOMY
mocepeTHUITBI. PO3BUTKY TakuX TEXHO-
JIOTiM MM 3aBASIYyEMO TOSBI BIPTyalbHOI
BaJIIOTH — paJUKaIbHOI (PIHAHCOBOI 1H-
HoBarlii. Hapasi ani HaykoBIi, aHi 1ep-
’KaBHI PETyJATOPH OCTaTOYHO HE BU3HA-
YIWINCh 13 €KOHOMIYHOIO Ta IPaBOBOIO
OPUPOAOI0 BIPTYyalbHOI BaJIIOTH, THUIIO-
JIOTiA SIKOi CTpIMKO po3mmproeThes. [o-
PS 3 TO3UTUBHUMH €(eKTaMu, 5IKi CTBO-
pPIOIOTh  1H(QOPMalIMHO-KOMYHIKAI[1iTH1
TexHojorii Ta (iHaHCOBI 1HHOBAIli, B
TOMY YHUCHII BIPTyajbHI BallOTH, 1HTEH-
CUBHE 30UIBIIEHHS TPOLIOBUX IOTOKIB
CTaBUThH MiJ 3arpo3y CTaOUIbHICTH 1 3a-
XUIIEHICTh (PIHAHCOBOI CHUCTEMU TIEpe]
HaMaraHHsAMU BUKOPUCTAaHHA 11 I Jie-
rajizaimii (BIAMHUBAHHS) JOXOJIB, OJEp-
KaHUX  3JOYMHHAM  [UIIXOM,  abo
¢dinancyBanHs Tepopusmy. Kpim Toro,
BOHU MOXYTb OyTH BUKOPHUCTaH1 IS
MPOTUINIPABHUX IILJIEH, 30KpeMa, yXUJICH-
Hs BlJ CIUJIATH IIOJATKIB, BUMHEHHS €KO-
HOMIYHMX 3JIOYMHIB, MIAaXpaiChKUX M,
Ki0ep3JIouMHHOCTI. BpaxoByroun o3Ha-
YeHe Ta WIOpiYHE 3pOCTaHHS OOCATIB
BIJIMUBAaHHS KOIITIB, MDDKHApOH1 (hiHaAH-
coBl opranizamii, I'pyma 3 po3poOku
¢iHaHCOBHX  3ax0JiB  OopoThOUM 3
BinmMuBaHHsAM KowTiB (FATF) ta ypsau
KpaiH cBITY 0auaTh y BIpTyaJIbHUX BaJlto-
Tax 3arpo3y HauioHajbHINA Oe3nemi. To-
My, BUHHUKJIAa HEOOXITHICTh MOJAJIBLIOTO
PO3BUTKY Ta IMIJIBUIICHHS PE3yIbTaTHB-
HOCTI HAI[IOHAJbHUX CHCTEM HIPOTHIIT
neramizamii  (BIIMHBaHHS)  JIOXOJIB,
OJIep)KaHUX 3JIOYMHHUM IIISTXOM, a0o
¢dinancyBanns Tepopusmy (IIB/DT),
pPO3pOOKH  CyYacHMX  MIAXOMIB  JJISt
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CBOEYACHOTO pearyBaHHs Ha HOBI METO-
JI1 Ta CXEMH, YCYHEHHS HEIOCKOHAJIOCTI
HOpPMAaTUBHOI 0a3u, MOCWICHHS 1HGOP-
MaIiifHoro 3a0e3rneyeHHs 1 MIKBIIOMYOIL
KOOPAMHAIIIT TOIIO.

AHaJi3 oOcCTaHHIX JOCTiKeHbL Ta
nyouikanii. JlocoiKeHHI0O TEOpPETHKO-
METOJOJIOTIYHUX 3acaj 1 MNpoOJIeMHUX
aCMeKTIB Opradizamii Ta TiIBUIIECHHS
e(deKTUBHOCTI (PIHAHCOBOTO MOHITOPHUH-
Iy B yMoOBax TJioOamizaiii, pPO3BUTKY
(¢biHaHCOBUX 1HHOBAIlIM, B TOMY 4YHCIII
BIPTyaJIbHUX BaJIOT, MPUCBSITUIN CBOI
HAYKOBI Mpalll Taki 3apyOixkH1 1 BITUK3-
HsiHI BueHl: M. AunapyuoBudy, A. bep-
HaHke, A. bypaoHnocoBa, @. Benbg,
X. Bnaxoc, O.T'amunekuii, E. I'enbiy,
A. I'pincnen, O. I'puropeBcbka
JI. €niceeBa, M. Iurnenn, I'. Kapuesa, b.
Kinr, M. Knsarig, B. Kocapes, H. Koyp-
toic, H. Kpictin, T. Kpuuescoka,
II. Kpyrmen, I'. Makcsen, O. Maxaesa,
E. MonuanoBa, H. IlanteneeBa, II. Pe-
BeHKOB, B.Pomionosa, K.Ckinep, 0. Co-
nonkoBcbkuid, T. Cuepep, B. Cymnsh,
K. Vincon, 0. ®enopora, P. Illwmmrep,
H. UIseur ta Oarato iHmux. Bimgmaroun
HaJIeXXHE JOPOOKY BUCHMX, 3ayBaKHUMO,
o OuTbIn TIMOOKO OMpaIlOBaHHS TO-
TpeOyIOTh MHUTAHHS 1fAeHTUdIKAIT pH-
3UKIB BITpyaJIbHUX BaJIOT Ta OpraHi3ailii
3aX0/1B TX MIHIMI13aIli.

Mera cTaTTi nosisirae B y3arajibHeHH1
NO3ULIA MIKHAPOJHUX OpraHizaiii Ta
ypAiB KpaiH CBITY 0 MPaBOBOIO CTaTy-
Cy BIPTYaJIbHUX BaJIOT; JOCIIKEHHI
KoHIenTyanbanx mnojoxkenb FATF 1 Pa-
au €BpOmNM 10 PO3YMIHHS Ta 3HIKCHHS
pusukiB y chepi [IBJI/DT, nos’s3anux 3
BIPTyaJIbHUMHM  BaJlOTaMHU; BUSBICHHS
XapaKTEPUCTHUYHUX OCOOJTUBOCTEN Cy-
KYITHOCTI MOJKJIUBUX PU3UKIB BUKOPH-
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CTaHHS BIPTyaJIbHHX BaJIIOT Ta BHU3HA-
YEHHS HAMPsIMKIB iX MiHIMI3aIlii.

Bukiax ocHoBHOro marepiaay. He
BJIAIOYKMCH B MOJEMIKY HayKOBOI JUCKYCIi
CTOCOBHO CYTHOCTI MOHSTTS «BipTyaJibHa
BaJIOTa» Ta Il 3JaTHOCTI BUKOHYBAaTH
byHKIil rpomieit [22-26], BIAMITHMO, 110
BIIMIHHICTB 1 TpaHcopMallisi TOYOK 30-
Py 3yMOBJIEHA E€BOJIOIIEI0, JAMHAMIKOIO
[27, 28] Ta dakTtamu 1i MOIIMPEHHS B
Cy4yacCHOMY €KOHOMIYHOMY IIPOCTODI,
0COOIMBOCTSIMU CIPUMHSTTS Ha
MDKHApOJIHOMY Ta HAI[IOHAJILHOMY piB-
Hsx. [Ipuknanom mMoxe ciayryBaTv yTod-
HEHHS BJIACHOI MO3ulii €BpONenCchKUM
neHtpanbHuM Oankom (€L0B), skuit B
2012 p. mig BIpTyaJIbHUMH BalllOTaMH
PO3TISAAB TUI HEPETyJIbOBAaHUX ITUPPO-
BUX TIpOUIEH, SIKI BUITYCKaIOThCH 1, SIK
MPAaBUIIO, KOHTPOIIOIOTHCS X PO3POOHU-
KaMH, BUKOPUCTOBYIOTHCSI WICHAMH TI€B-
HOTO BIPTYaJbHOI'O CIIIBTOBAPUCTBA, aJie
Bke B 2015 p. yrouHuB cBIf miaxia Ta
3a3HauMB, L0 BIPTyaJbHa BaliOTa — 1€
nudpoBe MOAAHHS BapTOCTi, HE E€MITO-
BaHE LIEHTPAJIbHUM OaHKOM, KPEIUTHOIO
oprasizailiero abo yCTaHOBOIO €JICKTPOH-
HUX rpoiei (e-money institution), sike B
JEsIKUX BUIAAKaX MOXe OyTH BUKOPH-
CTaHO SIK aJlbTEpHATUBA rpomiam [§].

Ha nymky €Bpomeiicbkoro OaHKIBCh-
koro peryisitopa (EBA), BipTyanbHa Ba-
JI0Ta HE Mae crarycy odiliiHOI mporio-
3UIII1, BIAPI3HAETHCS HEPEryJIbOBaHICTIO,
BIJICYTHICTIO (hiKcallii mpomno3uili Ta ra-
paHTii  TOBEpPHEHHS,  BHITYCKA€ThCS
He(DIHAHCOBUMH  TPUBATHUMU  KOM-
MaHIIMH, Ta BHU3HAETHCS, SK MPABUIIO,
TUTBKH  CTICNU(DIYHUMH  BIpTyaJIbHUMHU
KoMmmaHismu [8].

[I{o cTocyeTbest peryiroBaHHS LBOTO
MATAHHSA B YKpaiHi, CIII 3a3HAYUTH, 110
Hama KpaiHa BxoauTe B TOII-10 kpain
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CBITY 3a KUIBKICTHO  KOPHUCTYBadiB
BipTyaldpbHOi  BamioTh  Bitcoin  [5].
3acTocyBaHHS JICLIEHTPATI30BaHUX TEX-
HO-JIOTIH  TUTAHY€TBCS 1 YacCTKOBO

peai3yeThes BXKE 1 Ha JIep>KaBHOMY PiBHI
[UITXOM BIPOBAHKCHHS TaKUX MPOCKTIB
sk e-Auction 3.0, e-Vox, E-Ukraine [6].
Pazom 3 TuM, 1paBOBHM  CTaTyC
BIPTYaJdbHOI BaJIOTH 1 BIAHOCHH, IO
BUHUKAIOTHh T/ Yac Ta B pe3yibTati iX
BUKOPHUCTAHHS, Ha HAI[IOHAIHLHOMY PiBHI
HE BU3HAUYCHUM.

Tak, y 2014 p. Hamionanbauii G6aHk

VYkpainu  omyOsiKyBaB  poO3’sSICHEHHS
«1lomo mpaBOMIPHOCTI BUKOPUCTAHHS B
VYkpaiHi  «BIpTyaJIbHOi ~ BaJIIOTH/KpH-
nToBaMIOTH»  Bitcoiny, B KoMy

BU3HAYMB OCTaHHIHN SIK TPOILIOBUM CypO-
rat, iKW HEe MOXX€ BHKOPHCTOBYBATHCS
(13MYHUMH Ta IOPUAMYHUMH 0COO0aMH Ha
TepuTopli YKpaiHM sK 3aci0 IUIaTexy,
OCKUJIBKM 1I€ MPOTUPIYUTH HOpMaM
YKpaTHCHKOTO 3aKOHO/IaBCTBA. 3a3HaueHa
MO3WIliE HAa TOM MOMEHT CTaja
MPUYUHOIO BUHUKHEHHS YUMaoi
KUIBKOCTI TIPOOJIEM Ha PHUHKY, y TOMY
YUCAl 13 TOB’SI3aHUX 13 BIAKPUTTAM
KpUMIHAIbHUX  copaB. [li3Hime 1e
po3’sicHeHHs OyJsio BIAKIWKaHO. B nmboMy
kK poril HamionansHuit 6aHk omy01iKyBaB
CBOIO TMO3MIII0 MO0 MIPaBOMIPHOCTI

BUKOPUCTAaHHS  KPUNTOBAIIOTH  (JIUCT
HBY Ne029-208/72889, BTpatuB axTya-
JILHICTH Ha 1JICTaBI JINCTA

HamionansHoro ©Oanky VYkpainu Bij
22.03.2018 Ne 40-0006/16290), y sxii
BU3HAYasocs, 1o Bitcoin € rpomoBuM
CyporaToM, sIKHH He Mae 3a0e3MeueHHs
peanbHOi BapTOCTi, a MISUIBHICTH 3
KymiBii-iponaxy Bitcoin 3a momapu
CIIA abo iHHIy 1HO3€MHY BajJIOTy Mae
O3HaKd (YHKI[IOHYBAaHHS TaK 3BaHUX
«(pinancoBux mipamia». Ane Bxe B 2016
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p. HamionaneHuit  6aHK  CXBaJluB
nopoxksto kapty «Cashless economy», B
AKIA 3raayeTbcsl BIPOBAIKEHHS TeX-
HOJIOT1i OJIoKYelH B YKpaiHi. ¥Y 3B 3Ky
3 UM JIeAKl JIep)KaBHI  PEECTpH
IJIAaHYIOTh TIEPEBECTH Ha IO  TEX-
Hosorito. B 2017 p. Oyna 3pobGieHa
cnijpHa 3asBa HarioHanpHOTO OaHKy Ta
Hankomginmocnyr moao craTycy Kpui-
TOBAMIOT B YKpaiHi, 3TiIHO 3 SKOIO OCTa-
HHSI HE MOXKe OyTHM BHU3HAHA TPOIINMA,
BaJIOTOI0O a00 3aKOHHUM IUIATI)KHUM
3ac000M, HE € BaJIIOTHOIO IIIHHICTIO,
€JICKTPOHHUMHM TpOIIMMa, IIHHUM I1are-
poMm, 1 He MOke OyTH BU3HAHA IPOIIOBUM
cyporatom [20]. Takox,y 2018 p.
Jlep>kcnen3B’si3KkoM  OMyOIiKOBaHO JIUCT
Ne 04/02/02-1909, ne MaiHIHT KpPUIITO-
BAJIIOT HE BIJIHOCUTHCS J0 JIIIICH30BAHUX
BUJIIB TTOCyT [21].

[IuTanHs  BU3HAYECHHS
CTaTyCcy  BIpTyalbHHUX  BaJlOT  Ta
OMOJATKyBaHHsS  omepauid 3  BIp-
TyaJIbHUMHU aKTHBaMU B YKpaiHU Hama-
TaJluCsl BPETYJIOBAaTH 1 3aKOHOJABYO
(3akoHompoekTr  Ne7183,  Ne7183-1),
OJIHAaK 3aKOHOIIPOEKTH, SIK1 X04 1 HE Oynu
JOCKOHAJIUMHM, ajie Oylu CIpsiMOBaHI Ha
BUBEJCHHS  BIPTyaJIbHUX  BaJIIOT B
JIeTalIbHy TUIONIMHY, HE OyJlu MPUMHSTI
BepxoBHoto Panoro VYkpainu. Taxum
YUHOM, IIUTAHHS, TOB’S3aHl 13 00irom
BIpTyaJIbHUX BajJlOT B YKpaiHl 3aju-
AIOTBCS Y CBOEPITHOMY IPABOBOMY
BaKyyMI.

IcHyBaHHS BIPTyaJbHUX BAJIOT TIO-
POJIKYyE HEOOXITHICTh JOCTIDKEHHS iX
BIUTMBY Ha €KOHOMIYHI TIPOIECH, a
BiJITaK, 1 MOTPeOy BU3HAYEHHS CTYIICHS
perytoBaHHs iX 00Iry Ta BUKOPUCTaHHS.
Perynmaropu  OiIbIIOCTI  PO3BUHEHUX
KpaiH MOCTIHO 3aCTepiraloTh CBOiX TPo-
MaJsiH B BHUKOPHUCTAHHS BIpTyalbHUX

MIPaBOBOTO
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BaJIIOT, HE 3Ba)KAlOUM Ha IepeBaru, sKi
BOHM HAJalOTh, 30KpeMa, IIBUIKICTb
IPOBEJICHHS] TPAHCAaKIli, HEBEJIUKI BHU-
aTKW, TEXHIYHAa Oe3leKa, BIJHOCHA
AQHOHIMHICTh,  MOXJIMBICTH  TE€pEKa3y
KOINTIB 32 KOPJOH Ta BiJCYTHICTH OIOpO-
KpaTU4YHUX IepenoH. 3okpema, EBA no-
nepekye KOpPUCTYBauiB BIpTyadbHUX
BAJIOT LIOJI0 MOXJIHUBOCTI iX BHUKOpH-
CTaHHSA IS 3a00pPOHEHOI MisSTILHOCTI,
BKJIFOYAIOYU BIJIMHUBAHHSI OpyaHUX
KomriB [7].

Bognouac, €11b He O6auuthk miacTaB
JUIsl 000B’3KOBOTO BUHUKHEHHSI PU3HUKY
JUIS €KOHOMIKH JIOTIOKH OOCST BIPTyallb-
HUX BaJIOT 3QJIMINAETHCA CTAOUIBHUM.
Bin BBaxae, 1110 BipTyaibHI BIIOTH CYyT-
TEBO HE BIUIMHYTh Ha MOHETapHY
NOJIITUKY 1 TUIATIKHI CHUCTEMH JIOTH 4Ya-
CTOTa Ta OOCATH X BUKOPUCTAHHA 1CTOT-
HO HE 30UIbIIATBCS B PETYISIPHUX KO-
MEpUIMHUX TIIaTIKaX BEIUKUX (hIHAHCO-
BUX IHCTUTYIH [18].

B 1mboMy KOHTEKCTI IiKaBOIO 1 BKpai
BaxnBoto € nosuilis 'pynmu FATF, sika
BBa)XKa€, IO BIpTyajbHA BalllOTa — II€
udpoBe BUPKEHHS BApTOCTI, SIKUM
MOXHa TopryBatu y mudposiii dhopmi 1
ske (yHkiionye sik: 1) 3aci6 oOMiHy; 2)
Ta (ab0) po3paxyHKOBa TpOIINOBA OMIM-
Huus; 3) Ta (ab6o) 3aci® 30epiraHHs Bap-
TOCTI, ayne 0e3 3aKOHHOro CTaTycy B
XKOAHIN ropucaukiii [9, ¢.6]. dakTuune
Take BU3HAYCHHS MOYKHA BBa)KAaTH IIiJIT-
BEePPKCHHSIM  3JaTHOCTI  BUKOHYBAaTH
BIPTYaJbHOIO BaIIOTOKO (YHKIN Tpo-
meit. Y 2014 pomi B omy0i1iKOBaHOMY
3BiTI 1070 BipTryanbHux BamioT FATF
3aMpONOHOBAHO KOHIIENTyaJIbHY OCHOBY
JUIS PO3YMIHHS 1 3HIJKEHHS PHU3UKIB Yy
ctepi [IBJI/DT, noB’si3aHux 3 BipTyaib-
HUMHU BaJIIOTAMH SIK OJHUM 3 BHIIB CH-
cTeM oOHMaWH-TatexiB [9, c.16-18]. B
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KepiBHUIITBI 3 3acTOCYBaHHS pPU3HK-
OpPIEHTOBAHOTO MIAXOY IIOJ0 BIPTyalb-
HUX BaioT, omnyoOmikoBaHux FATF y
2015 porri, 3a3Ha4eHO, 110 B pyKax 3Jj10-
YUHI[IB Ta o0ci0, 10 3alMaroThCs
(dbiHAHCYBaHHSIM TEpPOPHU3MY, Ta I1HIINX
3JIOYMHHUX €JIEMEHTIB, SIKI HaMararoTbCs
OO1WTH caHKIi, BIpTyaJabHI BaJIOTH CTa-
I0Th HOBUM TIOTYXHUM IHCTPYMEHTOM
JUTSL TIEPEMIIICHHST Ta 30epiraHHs Tpo-
IIOBHX KOIUTIB TaKMM YHMHOM, IO BOHU
ONMUHSIOTHCS 1032 JOCSKHICTIO IPaBo-
OXOPOHHHUX Ta THIIMX KOMIIETEHTHUX Op-
ra"iB. FATF 3a3navae, mo BipTyalibHi
BaJIIOTU, MUMOBIPHO, OYJyTh CTBOPIOBATH
pU3BMKM  BIJIMUBaHHS  KOIITIB/(iHa-
HCyBaHHs Tepopusmy. OpHak, TUTSI
OLIIHKA TaKUX PpHU3HMKIB MPONOHYETHCA
PO3TISAATH MOKU IO TITBKKM KOHBEPTO-
BaHl BIpTyaJbHI BAJIOTH, SIKI MOXYTb
BUKOPHCTOBYBATUCS JIUII BU3HAYCHHS
BApPTOCTI1 B (plaTHUX BAJIOTaX 1 PErysbo-
BaHI1 JIEP’KaBOIO (PIHAHCOBOIO CHCTEMOIO.
Buxoasun 3 1poro, kpaiHamMm pPEeKOMEH-
IYETbCA B paMKaxX PHU3UK-OPIEHTOBAHOTO
M1X0AY 30CEPEeIUTH CBOI 3yCUIlIsA B 00-
nacti [IBJI/®T Ha KOHBEpTOBAaHUX
BIPTyaJIbHUX BaJlfOTax, 110 CTaHOBJIATH
MIIBUIEHUNA PUBUK OYyTH BUKOPHCTAHH-
MU I el BIAMHBAHHSI KOIITIB/-
(dinancyBaHHs Tepopusmy [10].

CBOI0 MO3UILIIO 10 BIPTYaJbHUX BaTIOT
BucioBwia Pana €Bponu, NpuiiHABIIN B
2018 p. IT’sty HupextuBy €C npo 6o-

poThOy 3 BIAMHUBAHHSAM  TpoIICH
(AMLDS) [4], oCHOBHI TIOJIOXKEHHS SKOI
NOBUHHI OyTM BHKOHaHI KpaiHaMH-

yrienamun €C  go xkiamsg 2019 poky.
OxpeMy yBary MpUAUICHO PETyIIOBaHHIO
BUKOPUCTAaHHS BIPTyaJIbHUX BATIOT. Tak,
HAJ]JaHO BU3HAYCHHS BipTyaJ'IBHI/IX BaJIIOT,
AK: «ITU(POBE 3HAUCHHS BapTOCTI, KA HE
BHUJIAE€THCA 1 HE TAPAHTYEThCS OaHKOM
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a00 Jlep>kKaBHOIO YCTaHOBOMO. BipTyanbHa
BaJl0OTa HE OOOB’S3KOBO  IMOBHUHHA
BIIMOBIATH  BCTAHOBJICHIA  BapTOCTI
KOHBEpPTOBAHOI BaJIIOTH, a TAKOK BOHA HE
Ma€ TMpPaBOBOIO CTAaTyCy BalIOTH abo
rpoioBoro 3Haka» [4, c.12]. Cepen 3a-
XOJIIB pearyBaHHS Ha MOJMKIIUBICTh BH-
HUKHEHHS! PU3UKIB BUKOPUCTAHHS BIPTY-
albHUX BAJIIOT 3alpoloOHOBaHO: 1) 3a-
MoOIraHHs AaHOHIMHOCTI KIIIEHTIB, IO
BUKOPUCTOBYIOTh BIPTyaJIbHI  BaJIIOTH,
[UIIXOM TOLIUPEHHS  00O0B’SI3KOBOCTI
3M1MCHEHHS nepeBipKu KIIIEHTIB
(customer due diligence) 1 HamaHHs MO-
BIJIOMJICHB (3BITIB) MPO MIJO3PLTY AisIb-
HICTh (Suspicious activity reports) Ha
kpinrooOMenni  miarpopmu  (VCEP),
NpoBaiiepiB  BIPTyaJIbHUX  TaMaHIliB
(CWP) 1 na OaHku, 1m0 MOpamoloTh 3
BIpTyaJIbHUMH 1 OJHOYACHO 3 (piaTHUMI
BaJIIOTaMu; 2) MiABUIICHHS MPO30POCTI
(1HaHCOBUX olepaulil y BIpTyaJbHINA Ba-
moTi, mo npoBonaarbcsi VCEP 1 CWP
[IUIIXOM CTBOPEHHS IIEHTPaI30BaHUX
PEECTPIB KOPUCTYBAYIB BIPTYaJIbHOI Ba-
JIOTH 13 3a3HAYCHHSIM HOMEpIB iX Ta-
MaHIIiB [4, ¢.2]

OTxe, Bce HaBeICHE BUIIE BKAa3ye Ha
TE€, [0 BUKOPUCTAHHS Ta OOIr BIpTyasb-
HUX BAJTIOT MOPOJ/IKYE IIOHAWMEHIIIE PH-
3uku B cdepi [IBI/DT, 3axucty npas
CIIOKMBAYiB, OIOAATKYBaHHS Ta PYXY
kamitainy. OxapakTepu3yeMo OuIbII fe-
TaJdbHO TMEPEyMOBHU Ta OCOOJIMBOCTI OC-
HOBHUX PH3UKIB, II0 MOXYTb OYyTHU
CIPUYMHEHI BUKOPUCTaHHSM BIpTyalb-
HUX BaJIOT.

Pusuku  necanizayii  (8iomusansi)
KOWIMi6/(DiHaAHCYBAHHSL mepopusmy.
AHOHIMHICTh 1 TPAaHCKOPJIOHHUI Xapak-
TEp BIPTyaJIbHUX BaJIOT JIO3BOJISAIOThH BH-
KOPUCTOBYBATH 1X IS TPUXOBYBaHHS
HE3aKOHHOTO TIOXO/KeHHSI ab0 MackKy-
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BaHHA  CIPaBXHbOIO  MPU3HAYEHHS
KOIITIB, OyTH 3acO00M ISl YXHUJISTHCS
BIJl CaHKIM, a TakoX IMpUA0AHHS Ta
TOPTiBJIl 3a00POHEHHMH PEYOBHUHAMU 1
30po€r0, HENeraJbHUX TOBApiB (HAIPH-
kiman, cmpaBa «Silk Road»). Ha namry
IYMKY, 3000B’si3aHI CyO’€KTH MalOTh
MIPOBOJIUTH TPAAMINIIHI 3aX0Au 3 11CH-
tudikamii (KYC), BuUBUEHHS Kii€HTa
(CDD) Ta Hancunate MOBIJOMJICHHSI TIPO
mi703piai omepariii opranam ¢hiHaHCOBO-
ro MOHITOPUHTY. 3a3HayuMoO, IO pe-
ani3yBaTu HaIJISII0BI, KOHTPOJIbHI
GyHKLIT pEerylaTOpHUMHU OpraHaMu Y
chepi [IBII/D®T cTocoBHO BipTyasIbHHX
BAJIIOT JOCUThH ckiagHo. [lepmr 3a Bce,
noTpeOye BU3HAUYCHHS MEPENIK Cy0’ €KTIB
PUHKY, 0 MIANAAAI0Th MiJ] KOHTPOJIbHI
3axoau (HAMPUKIIAT YU BXOIATH JIO IHO-
ro KoJia Cy0’€KTH TOCIOJapIOBaHHS, 110
3M1MCHIOIOTH OOMIH MIX (plaTHOIO Ta
BIPTYaJIbHOIO BAJIIOTAMH, PI3HOMAaHITHI
KPUIITOBAJIIOTHI IIATHOPMH, MOCTaYalb-
HUKHU TPUKIAAHOTO TPOrpaMHOro 3abes-
neyeHHs) Tomo. Ilo-mpyre, AominbHO
O3HAYUTH 3aXOJH, 10 MOXYTh OyTH 3a-
CTOCOBAaHI KOMIIETEHTHUM OPTraHOM Y
chepi nHarnsgy. FATF naromomrye, 1o
HaWOUIbII 3HAYHI PU3UKH BiJIMHBaHHS
KOIITIB/(DiHAHCYBAHHS TEPOPHU3MY 30CE-
pPEIKEHI B TOUKax MEPETUHY MIXK BIpTY-
aNbHUMHU Ta (PlaTHUMHU TPOILIMMA, TOMY
3aKJIMKaB J0 PETyJIIOBaHHS Ipolecy 00-
MiHy BipTyanbHux BamtoT [10]. Tomy,
OOMIHHHUKH IIOBUHHI 31HCHIOBATH
npodIaKTUYHI 3aX0/IU Ta MOBIIOMIISTH
PO MMiI03pLi omepailii YIOBHOBaKEHUM
opranam. HatomicTh, pekoMmeHmarii He
HAJAI0Th BKA31BOK IIOJ0 CIOCOOIB pery-
JIOBaHHS OMepaliid 3 BUKOPUCTAHHIM
BIPTyQJIBHUX BAIOT ISl MPUI0AHHS Ta
orIaT TOBapiB ab0 MOCIYT, ajkKe, 3 OJI-
HOTO OOKy, BIpTyaJibHI BaJIOTH HaJal0Th
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KOPHUCTYBauy cBO0OOy BUOOPY Ta CTUMY-
JIOI0Th MIDKHAPOAHY IUIATDKHY aKTHUB-
HICTh, a 3 IHIIIOTO — TaKl omeparii Mo-
KYyTbh, K BXKE€ 3a3HAYAJIOCh, BUKOPHUCTO-
ByBaTHCS JJsl KyHiBII-TIPOJaXy Hee-
TaIbHUX (3a00pOHEHUX) TOBAPIB/MOCITYT
(Silk Road case), xi6ep3nounnHOCTI (M.
Gox  case), YHHKHEHHS  CaHKIIIH
(camkmiiHoro pexumy) (Iran  case),
BimmMuBaHHs komTiB (Liberty Reserve
case) Ta (iHAHCYBaHHS TEPOPUIMY
(crowfunding case).

Puszuku waxpaticmea ma kibep3sno-
yyHHocmi. BipTyalibHI BaJOTH YYTJIUBI
0 puU3MKIB ImaxpaiictBa. KowmraHis
Chainalysis BusiBUIa, M0 MPOTITOM
nepmoro miBpiuusi 2016 poky OaHM3bKO
140 Tuc 13 OuIblIe 6 MIH NEepepaxyBaHb
Bitcoin (maitxke 2%) Oynu moB’si3aHl 3
maxpaicTBoM ab0 CTBOPEHHSIM 1HBe-
CTUUIAHUX «mipamigy [12]. [HmuM pusu-
KOM € PU3UK BUKOPHUCTAHHSIM BipTyallb-
HUX BaIIOT y cepi KiOEp310UYMHHOCTI.
KpunroBaniotu cranu ymoOJeHUM 1H-
CTPYMEHTOM XaKepiB 1 OHJAWH 3JIOIiiB.
3okpema, €Bpomon (European Police
Office) y cBoiii qomoBiai «O1iHIII 3arpo-
3W OpraHi3oBaHii 3I0YMHHOCTI B [HTEp-
HeTi» B 2016 poky BIA3HAYUB, IO
KiOEp3IOUYHUHIISIMU KPUMNTOBAIIOTA BHKO-
PUCTOBY€ETbCS a00 SIK TUIATIKHUK 3aciO,
abo mJis oTpuMaHHs arexiB. Kpim To-
ro, BIpTyaJlbHI BaJIIOTH MOXYTh JOIO-
MOTTH 3JIOYMHIISIM OOIUTH pU3HKU BTpa-
TH TOTIBKHM, SIKI BUHUKAIOTh NpPHU HEOO-
X1AHOCTI OpPraHi3yBaTH JOCTaBKY FOTIBKH
abo BUIUIATH 13 OaHKIBCBKUX PaxXyHKIB
[13].

Pezynamopni puzuxu. BiptyanbHi Ba-
JIOTH TIPEACTaBISAIOTH COO0I0 TEBHUI
BUKJIIMK JIJII  PETYJSATOPIB, OCKUIBKU
HEOJTHO3HAYHICTh CIPUIHATTS ix
CYTHICHOI Tpupoju (akTuB, TOBap, IO-
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ciyra, MaHO, TJIATIKHUN 3aci0) HE J103-
BOJISIE OpraHaM HarJisity po3poosisitoTh Ta
BIIPOBA/KYIOTh  PETYJISITOPHI  3aXOAH,
CIIPSIMOBaHI Ha MIHIMI3aIlil0 PU3UKIB 3a
YMOBH 3a0€3IMe4YeHHs OallaHCy MK HUMHU
1 TO3UTUBHUMH €PEeKTaMU BiJl IHHOBAIIIi.
[Ipu 1150My, BOXIIMBO HE MMPUTATHBMYBATH
MPOIIEC CTBOPCHHS MO3UTUBHHUX 1HHO-
Ballii. BpaxoByroun mpiopuTeTH HaIlio-
HAJIBHUX 1HTEPECIB KpaiHu CBITYy oOupa-
I0Th PI3HI MiJTXOJU CTOCOBHO BIPTyallb-
HUX BamoT. Tak, Hanpukian, Pocis,
bomipis, Ipan, Mapokko, Ilakucran,
B’ernam, Henan Ta iH., BUpimmIM B3a-
raji 3a00pOHUTH BUKOPUCTAHHS BIpPTY-
TbHUX BAMIOT. [HII FOPUCIUKINT MIIUIHA
[IUISIXOM BHECEHHsI MOIMpPaBOK ab0 yTOd-
HEHHS JI0 ICHYIOUMX 3aKOHIB 1 MpaBu,
a00 1UITXoM (POPMYITIOBAHHS «3acTepe-
KEHB» JI0 CIIOKHWBA4YiB CTOCOBHO BHKO-
pUCTaHHS BIPTyadbHUX BaIOT. Psn
IOPUCIOUKININ ~ J10CI  HE  IPUUHSIH
oQiIiHOT TO3ULII [OA0 BIPTyaJbBHUX
BaJIIOT, cepell sSkux 1 Ykpaina. Bapro 3a-
YBAXXUTH, 10 PETYJISATUBHI HOPMHU 3 OOKY
JIep>)KaBHUX OpPraHiB MaloTh mependavyaTu
MEBHY THYYKICTb, OCKIJIBKA TEXHO-
JIOTIYHUHW JIAHIIOT BIPTYaJbHOI BAIIOTH
MO€E JOCUTh CTPIMKO 3MIHIOBATHUCA Da-
30M 13 TMOSIBOIO HOBHUX MOJKIIMBOCTEH Ha
PUHKY, TOMY 3aKOHOJIaB4i HOPMH MarOTh
OyTH aJanTUBHUMHU J0 TaKuX 3MiH [2].

Pusuku xonmponro. Cxemu 13 BUKOPH-
CTaHHSM BIPTyaJIbHHX BalllOT BaXKO
KOHTpOJIIOBAaTH. IX Hempo3opa Npupoja
ycKJIaHioe 30ip 1Hdopmallii, BKIIOYa0-
9 MOJKJIMBICTh OTPUMAaHHS CTATUCTUY-
HUX JTaHUX, a00 KOHTPOJIOBATH HAMPAM
1X BUKOPUCTAHHS.

Tpancnayionanvri pusuxu. OCKITBKH
o0Irl' Ta BUKOPUCTAHHS BIPTyaJIbHUX Ba-
JIOT € TPAHCKOPJOHHUM Ta MAa€ MicCIle y
«BIPTyaJIbHOMY» (OHJIAMH) CepeIOBHII],
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BIJIMIHHOCTI MID)K HOPMaMmH Ta IpaBUJia
KpaiH y4YacCHHUKIB TPAHCAKIIMA MOXYTh
OyTH BaroMuMMu, 110 3HAYHO YCKJIAIHIOE
po0OOTy NpaBOOXOpOHHUX opraHiB. Came
TOMY, TUTaHHS PETYJIIOBAHHS BIpTyaslb-
HUX BJIIOT PO3POONIAIOTHCS HA MiXKHa-
ponHoMy piBHI. Psan mixHapoaHux op-
rafizamii =~ 3a0e3meymiv  CTBOPEHHS
mwiatpopM Ta  copusuia  Aebaram,
OB’ SI3aHMUX 13 BU3HAYEHHSM 1X TIPUPOIH,
y TOMY YHCII LIJSXOM BHUITYCKY 3BITIB,
KEepIBHULTB Ta MociOHuKIB. Ile Taki op-
ranizauii gk FATF, United Nations Of-
fice on Drugs and Crime (UNODC), The
Committee on Payments and Market In-
frastructures (CPMI), OECD, European
Banking Authority (EBA).

Pusuxu  3min.  JleuieHTpanizoBaHi
BIPTyaJIbHI BAJIIOTH HE € JIETKO a/IalTHB-
HAMH JI0 MOJEJIEH peryiatoBaHHs. BoHu
YyCYBalOTh POJIb LIEHTPAIBLHOTO MOCEpe]-
HUKa, HaMpUKJIaJ, eMiTeHTa ab0 KOOpau-
HAI[IHHOTO IIEHTPY pEryNIOBaHHS, 1 3a
TaKMX OOCTAaBUH BOHU MOPOJIKYIOThH IH-
TaHHS TONIYKY BEKTOPY HaIpaBJIEHOCTI
PEryJSTOPHOI MOJITHKU: Ha KOPUCTyBaya
BIPTyaJIbHOI BaJllOTM YW 1HIIMX Yy4ac-
HUKIB cuctemu. Kpim Toro, Hapasi He-
MOXJIMBO TIepeA0aYUTH HACKIIBKH TJIO-
OJIbBHUMHU MOXYTb OyTH 3MiHH, IO MO-
KYTbh MOPOJIKYBATH BIPTYaJIbHI BAJIIOTH .

Pusuku nopywenns npas cnoorcusauis.
Pusuku 1boro BHy MOXKYTh OyTH 3yMO-
BJICHI  TEXHIYHOK 1  MPOrpaMHOI0
CTIMKICTIO Ta Mpane3gaTHICTIO KOMII to-
TEPHUX CHCTEM, a TAKOXK BOJIATHIIHHICTIO
KPHUIITOBAIIOTHOTO pUHKY. Uepe3 nocuthb
HEMpO30pUi  XapakTep ramysi, Bij-
CYyTHICTh HOPMAaTUBHHMX TapaHTId 1
CKJIQ/IHICTh MpPOLECIB, K YXe 3a3Haya-
JOCh, BIPTyaJIbHI BAJIOTH BPa3jIuBl J0
maxpaiictea. KpiM TOro, momMmiku Ta
HETOYHOCTI B TPAH3AKI[ISIX HE MOXKYTb
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OyTu BuIIpaBiieHI Ta/abo ckacoBaHi. Ta-
KO, Ha olepalliil 13 BipTyaJbHUMH Ba-
JIOTaMU HE MONIMPIOETHCS JEp>KaBHI ra-
PaHTIi 3aXUCTY MpaB CIIOKUBAYIB.

llooamxoei pusuku. B xpainax, ae He-
BU3HAYCHO NPABOBHUI CTATyC Ta HE BHE-
CEHO 3MIHM B HOPMH OIIOJATKyBaHHS,
BIpTyaJbHI BaJIOTH MalOTh BUCOKHUH IIO-
TeHI1an OyTH BUKOPUCTAHUMH IS yXU-
JIeHHS BiJ craté moaaTkiB. OCKUTBKH
y4YacCHMKaM He TOTpPIOHO pPO3KpUBATH
CBOi iAeHTU(IKaIIHI JaHl 1 TpaH3aKIi
4acTo BiIOyBaTUCA MK PI3HUMH FOPHC-
TUKIIsIMU. BpaxoByrouu, 10 yXHIJICHHS
BiJI CIUIATH MOJATKIB BBAXKA€TbCS HE3a-
KOHHUM y OUIBIIOCTI IOPUCIUKIIINA, KITIO-
YOBOIO MPOOIEMOI0 Y IIi cdepi € po-
3poOKka eeKTUBHUX 3aco0iB 3abe3me-
YeHHS JOTPUMAHHS BUMOT IIOJIO CIUIATH
noaatkiB. OCKUIBKU BIpTyalbHI BalllOTH
BUKOHYIOTh €KOHOMIUHY (PYHKII1IO, HE3a-
JISKHO BiJl TOTO, YA BBAXAIOTHCS BOHU y
TIA YM IHIIIA KpaiHl LIHHICTIO, 3aCO00M
oOMiHY, TOBapoM abo0 IUIATI)XKHUM 3aCO-
OOM, BOHH MalOTh MHOJATKOB1 HACIIIKH.
Hanpuknan, nmomatkoBuii opran CIIA
(IRS) Bu3HAUMB BIPTYyajdbHI BAIOTH SIK
«BiacHicThy [14] s minert ¢eaepaib-
HOTO OMOJATKyBaHHS, B Toi 4ac sik Op-
rad 3 mpotunli (iHAHCOBUM 3JIOUYMHAM
(FinCEN) nns mijeii BUKOHaHHS 3aXO0JiB
3 TIBJ/®T «knacudikyBaB ix sK
«iHHICTRY [15]. s mineidt omojgarky-
BaHHs [3paine 1 Bosrapis po3risgaroTh
BIpTyaJIbHI BaJIOTH SK akTuB, LlIBeil-
1apisi — 1HO3eMHY BaJIOTy, ApreHTHHa,
Icnanis Ta [Jlanis — npubytok [15]. Ot-
Ke, TpaKTUKa  3apyODKHHUX  KpaiH
(Amonii, CIIA, Cinranypy, I3painto,
[MBetiniapii, ManpT Ta I1HIIUX) CBij-
YUTh, 1[0 OJTHO3HAYHICTh MPABOBOIO CTa-
TyCy BW3HA4Ya€ MIAXOAW IO OIMOJATKY-
BaHHSI BIPTYaJIbHUX BATIOT.
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Pusuku y cgpepi koumponio 3a suxopu-
CMAaHHAM iHO3eMHOl eantomu. BipTyabHi
BaJIIOTU MOXYTh  BHUKOPUCTOBYBATHUCS
JUTIsl 00XOJTy BUMOT KOHTPOJIIO 3a KariTa-
JIOM, aJlKe MPOBEJEHHS TaKUX OIeparlii
HE TOTpiOye 3MIHCHEHHS TPaHCKOPIOH-
HUX TIepepaxyBaHb 13 BUKOPUCTAHHSIM
TPaAUIIITHUX [UTATHKHUX CUCTEM.
OCKITBKM ~ MOJIMBICTH ~ 3aCTOCYBAHHS
CHUCTEM HAI[IOHAJLHOTO BaJIOTHOTO KOH-
TPOJIIO JI0 CUCTEM BIPTYyaJIbHUX BAJIIOT HE
BU3HAYE€HA, BOHM MOXYTh BUKOPHUCTO-
BYBaTUCA JUIsl YXWJIECHHS BiJl KOHTPOJIO
HaJl MOXO/HKEHHSAM KalliTaalB. 3aMiCTh
KYIIBJIl 1HO3EMHOI BaJIFOTH 13 ypaxyBaH-
HSM  HAI[lOHAIBHUX OOMEXKEHb, IO
HAKJIAJAI0ThCS YPAJIOM, YIACHUKU PUHKY
MOXYTbh NpUAOaBaTH BIPTyaibHI BaJIOTU
B Mepexkl [HTepHETI Ta BUKOPUCTOBYBATH
iX I TPOBENCHHS KBa3i-BaJIOTHUX
omepalii abo 3AIMCHIOBAaTH KarmiTaJjbHI
TpaHcpepT Ha CyMH 3HA4YHO OUIBIII,
HIK II€ TO3BOJICHO HAIIOHATBHHUM 3aKO-
HOJIaBCTBOM.

Puzuxu empamu ¢hinancoeoi cmabino-
Hocmi. Hapasi BipTyasibHI BaJllOTH HE
CTAHOBJISITh CHUCTEMHOTO PHU3UKY JJIA
¢db1HaHCOBO1 CTAOIIILHOCTI Yepe3 iX HeBe-
JIUKAK MacmTad 1 JOCUTH OOMEKEHHUI
3B’SI30K 3 TPAAUIINHOI (HIHAHCOBOIO
CHUCTEMOIO, OHAK BOHH MOXKYTh TTOCHJIH-
TH TUCK Ha (piHAHCOBY cuctemy [17].

[Ilo crocyerbcs YKpaiHu, IIOKU Yps-
JOBIII PO3MIPKOBYIOTh, YU BapTO BU3Ha-
BaTU BIPTyajbHI BaJIOTH rpolIuMa, 00-
CAT PHUHKY KpPWINTOBAIIOTH B HAIIK
KpaiHi MPOJIOBXKYE 3pOCTATH. 3a JTaHUMU
MacIITabHOTO JOCTIKCHHS, SKE MpOBe-
o anamituku Citibank, VYkpaina Bxo-
JTUTh 70 YETBIPKH KpaiH 3a po3MipoM
Bitcoin-puHKy, SIKUH JOCSAT BIAMITKH B
2,5 mapa gon CIIIA, to6To, mpubIN3HO
2,5% Big BBII (0e3 ypaxyBaHHS ajb-
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TKO1HOB, Takux sk Ethereum, Ripple,
Bitcoin Cash 1 i1.). IIpu ubomy, excrnep-
TH BIJ3HAYAIOTHh MPSAMY KOPEJAIII0 MiX
pIBHEM TIHBOBOI EKOHOMIKM Ta 3axo-
IJIeHICTI0O KpunToBamoTamu. [lopsg 3
YkpaiHOoI0 B PEUTHHTY pPO3MICTUIIHCS
Pocis (5% Bim BBII), HoBa 3emanmis
(4% Bin BBII) i Hirepis (3,5% Bin
BBII). Came 1i nepkaBu, Ha JIyMKY
Citibank, HalicuibHINIE MOCTPaXAAIOTh,
SKIIO I[1HA Ha BIPTyaJIbHI BaJIOTH Taja-
tume. s nopiBusauas, y CIIA uei pu-
Hok 3aiimae 0,17% Big BBII, a B OAE
1% Bix BBII [19].

Ilpusamni pusuxu. BipTyanpHl Ballto-
TH MOXYTh CTBOpPIOBaTH (DIHAHCOBI pH-
3UKU JUIs OKPEMHUX BJIACHUKIB Ta KOPH-
CTyBauiB. buiblll MKMpPOKE BUKOPUCTAHHS
BIpTYyaIbHMX  BAJIIOT Ta  PO3BHUTOK
B32€MO3B'SI3KIB 3 IHIIMMU (D)IHAHCOBUMH
chepamMu MOXE€ MPU3BECTH JO BUHUK-
HEHHSI PU3HKIB JIJIT OKPEMHUX TPHUBATHUX
BJIACHUKIB, IO B CBOI YEPry MOXKYTh
MOMMPUTHCA Ha (DIHAHCOBHM CEKTOp B
ILJIOMY.

BucnoBku. BipTyansHi BadOTH TpO-
MOHYIOTh 0arato MOTEHIIWHUX TepeBar.
Bomgnouac, cxeMu BUKOPUCTaHHS Ta
HACIIIJIKK iX peamizamii BakKo Iepeaoda-
qyyBaHi K 1711 (hOPMYBaHHS PETYyIATOP-
HOI MOJITHKM, TaK 1 JJIS BU3HAUCHHS iX
BIUTMBY Ha €KOHOMIYHI MPOLIECH OKPEMOI
KpaiHu 1 TJ00aJbHOTO E€KOHOMIYHOIO
puHKy. HesanexxHo Big MAXOMIB 10
BU3HAYCHHS TPABOBOTO CTATyCy, BipTYy-
aJbHI BAJFOTH TIOPOJKYIOTh PH3UKH BH-
KOPHUCTAHHS JUIS LUJICH BIIMHBaHHS
KOIITIB/piHAHCYBaHHS TEpOpU3MYy abo
BUMHEHHS THIINX CYCI1JIBHO-
HEOE3MeUHnX JisiHb, TOPYIICHHS TMpaB
CIIOKMBAYiB, YXWICHHs BiJ CIUIaTH TIO-
natkiB. OIIHIOIOYN CYKYIHICTh PU3HKIB,
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K1 MPUTaAMaHHI BIPTyaJIbHUM BajloTaM,
3ayBa)KUMO, 1110 PETYJIATOPH 1 BCl ydac-
HUKU  (DIHAHCOBOTO PHHKY TIOBUHHI
BJIOCKOHQJIIOBAaTHU  CHUCTEMH  PH3HUK-
MEHEIKMEHTY, KOMIUIA€HC-KOHTPOJIIO Ta
¢inancoBoro mMoHiTopuHry. [Ipu mpomy,
Ha Hally TyMKY, BapTO YITKO YCBIJOM-
JIOBAaTH Ta BPAaxXOBYBaTH: 1) pO3yMiHHS
IPUPOJIU Ta OCOOJIMBOCTEN PHU3MKIB, L0
OPOKYIOTHCSI BUKOPUCTAHHSIM BipTYy-
QTbHUX BAJIOT; 2) HEJOMYIIEHHS 3MEH-
MIEHHS OOCHATIB 1HBECTHUIIII B 1HHO-
BalliifiHi po3pobku Fintech; 3) HeoO-
X1OHICT, 3a0e3leyeHHsT aJallTUBHOCTI
3aKOHOJIABUMX Ta PETYISATOPHUX 3MIH IO
€KOHOMIYHHUX peaniii MOIIUPEHHS
013HeC-CXeM BUKOPHUCTAHHS BIPTyaJIbHUX
BaJIOT; 4) CIPSAMOBAHICTh PETYJIATOPHOL
MOJITUKK HE TUIBKM Ha PHUHKOBY IIO-
BEJIHKY YYacHHUKIB, aje TakoX 3
000B’SI3KOBUM JTOTPUMAHHIM HPUHIIUIIIB
[IBJI/®T; 5) TpancHalioHaIbHUN Xapak-
TEp BIPTyaIbHHX BaNIOT (PEryJrOBaHHS
Mae 0a3yBaTHCSl Ha 3araJIbHO-TIPUIHATHX
MDKHApPOJHUX HOpMax, IpaKTUKax Ta
HampaImloBaHHIX y Lk cdepi);
6) 000B’SI3KOBICTh IMOCTIHHOIO MOHITO-
PUHTY Ta aHamidy 3 OOKy HarJisJIOBUX Ta
IPAaBOOXOPOHHUX OPraHiB MOTEHIIMHOTO
BIUTUBY BIPTyaJIbHUX BaJlOT Ha €KO-
HOMIYHI Ta CYCHUIBHI TIporiecu; 7) mo-
LIJIBHICTh MPOTHO3YBAHHS MEPCHEKTHUB-
HUX HaNpsIMKy PO3BUTKY I1HHOBAIi Ta
MOTEHIIMHUX HACIIJIKIB, 10 OyIyTh MO-
POIKEH1 TAKUM PO3BUTKOM.

OTXe, MUTaHHS PU3HUKIB BUKOPHCTAH-
HS BIPTYyallbHUX BAJIOT JUJIS IIUICH JIe-
ramizaiii (BiAMHBAHHS) KOIITIB, 3700Y-
TUX 3JIOYMHHUM MIJISTXOM, MOTPEOYIOTh
MOJANBIIOI  yBaru, BPaxOBYIOUHM MiH-
JUBICTh, HEBU3HAUCHICTh Ta MHQPOBI
TPEH/IM CY4acHOTO (pIHAHCOBOTO PUHKY.
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Abstract. The article deals with the positions of international organizations and governments of
the countries to the legal status of virtual currencies; a study of the conceptual provisions of the
FATF and the Council of Europe to understand and reduce the risks associated with virtual curren-
cies related to PV / FT. The possibility of using virtual currencies for the purposes of money laun-
dering, terrorist financing, cyber fraud, tax evasion due to the uncertainty of their economic nature
and legal status, lack of control by financial monitoring entities and public authorities, as well as
such features as accessibility, speed of circulation, anonymity. The characteristic features of the set
of possible risks of the use of virtual currencies are revealed, the approaches of the organization of
financial monitoring and supervision of operations with the use of virtual currencies to minimize
risks, threats and negative influences are outlined.

Keywords: virtual currencies, financial monitoring, risks, money laundering, terrorist financ-
ing, cybercrime.

Recent years have been characterized inate the imperfection of the regulatory
by the rapid development of innovative framework, to strengthen the regulatory
technologies, the most influential of framework. ensuring and interagency
which are observed in the economic coordination, etc.
sphere and financial intermediation. Assessing the totality of risks inherent
Along with the positive effects of ICT in virtual currencies, it should be noted
and financial innovation, including virtu- that regulators and all financial market
al currencies, the intense increase in cash participants need to improve their risk
flows threatens the stability and security management, compliance and financial
of the financial system against attempts monitoring systems. The author deter-
to use it to legalize (launder) proceeds of mined the following: 1) an understanding
crime or finance terrorism. Therefore, of the nature and features of the risks
there is a need to further develop and im- posed by the use of virtual currencies; 2)
prove the effectiveness of national sys- preventing the reduction of investment in
tems to counter the legalization (launder- innovative Fintech developments; 3) the
ing) of proceeds of crime or terrorist fi- need to ensure the adaptability of legisla-
nancing (PV / FT), to develop modern tive and regulatory changes to the eco-
approaches to respond to new methods nomic realities of expanding virtual cur-
and schemes in a timely manner, to elim- rency business schemes; 4) the focus of
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regulatory policy not only on the market
behavior of participants, but also with the
mandatory observance of JHA / FT prin-
ciples; 5) the transnational nature of vir-
tual currencies (regulation should be
based on generally accepted international
norms, practices and practices in this
field); 6) the obligation of continuous

monitoring and analysis by the supervi-
sory and law enforcement agencies of the
potential impact of virtual currencies on
economic and social processes; 7) expe-
diency of forecasting perspective direc-
tions of development of innovations and
potential consequences that will be gen-
erated by such development.
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AHoTauis: ¥V cmammi euznaueno cymuicmo
CcoYianbHO-eKOHOMIUHOI 3axuwenocmi. 3’acoea-
HO cneyug)iky 3axuwjeHocmi mpyoosux miepa-
Hmig. OOIPYHMOBAHO POIb NPABOBOI KYIbmMypu
mpyoosux micpanmis 6 3abe3neueHHi ix coyia-
JbHO-eKOHOMIYHOI  3axuujeHocmi. Busnauerno
OCHOBHI 0eCMpPpYKMUBHI NPOs8U HU3LKOI NPaso-
80i" KyIbmypu mpyoosux mizpanmie 3 Yxpainu
3a pe3yibmamamu COYion02iYH020 ONUMYEAHHS
ma oKpecieni npiopumemu ii RiOBUWEHHS.

KuarwuoBi cioBa: coyianvro-ekonomiuna 3a-
XuwjeHicmo, 308HIWHA MPYO008a Mizpayis, Mie-
PpayitiHa noiimuKka, npasosa Kyiomypd.

IlocranoBka mnpodaemu. Ilurtanus
COIIAJIbHO-EKOHOMIYHOI ~ 3aXUIICHOCTI
TPYJIOBUX MITPAHTIB Ha CHOTOJHI € aK-
TyaJIbHOIO B CUJIy O€3MepepBHOTO 3poOC-
TaHHS TEPUTOPIATLHOT MOOUIBHOCTI Ha-
CEJICHHSI 3 YaCTHUMH 30BHIIIHIMH MIrpa-
HIHHUMH opieHTUpamu. Ji1g rpomajasH

AHHOTAUUsA. B cmamve onpeodenena cyuy-
HOCMb COYUATbHO-IKOHOMUYECKOU 3aUUUyeHHO-
cmu. Bwiacnena cneyuguxa 3awuwennocmu
mpyoosvix muepanmos. OnpeoeneHvl 0CHO8HbLE
0ecmpyKmuenvle NposGNeHUs. HU3KOU Npasosou
KYIbMypsl mMpy0o8blX MUSpaHmos uz Yxpauuol
no pe3yibmamam COYUoI02UYecKo20 onpoca u
oyepyensl NPUOPUMemvl ee NOBbIULEHUSL.

KuarueBble  ciaoBa:  coyuanbHo-3K0HO-
MUYECKAs 3auU{eHHOCMb, 6HeWH sl mpy0osas
Muzspayus, MUSpayUoHHAas NOJUMUKA, NPasoeasl

Ky1bmypa.

VYKpainu TaHuil aceKT € 0COOIMBO BaX-
JUBUM, aJKe MpaKTUKa MpaIeBIaIITy-
BaHHS B OUIbIN PO3BHHEHUX KpaiHax Ha
HaIBJIETATHHUX a00 HEJETaIbHUX YMO-
Bax MaiXe 3aBXIW CYIPOBOIKYETHCS
MOPYIICHHSAM TIPAB JIFOIHHH.
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Tomy nana mpoOnema € Ayxe akTya-
JLHOIO Y BUSIBJICHHI IIJISAXIB IT1ABUIICH-
HS COLAJIbHO-EKOHOMIYHOI 3aXUIIEHOCTI
TPYJAOBUX MITPAHTIB, SIKI IPAIIOIOTh 3a
KOPJOHOM, 3 METOIO HEJIOMYIICHHS BTpaT
iX coriaapHO-1eMorpadiqHoro, TPYy10BO-
ro noreHmiany. OCBITIEHHS pPi3HUX ac-
MEKTIB MITPAIIHHOTO MHUTAHHS € JOCHUTH
MOIIMPEHUM Yy CydacHIN yKpaiHCHKii Ha-
yii. Takuii MiABUIIEHUNA 1HTEPEC BITUM3-
HSIHUX BYEHUX € 3aKOHOMIPDHUM B CHITY
TPUBAJIOCTI JECTPYKTUBHUX MPOSBIB MIr-
pamii 11 Ykpainu 1 ii ekoHomiku. Dak-
TUYHO, TEOPETUYHHMX HAIpaIlOBaHb 10
PIIICHHIO MITpalifHUX TpoOieM Haj-
3BUYaiiHO Oarato. YacTo BOHU ayxe pi3-
HOACTEKTHI 1 HECHUCTEeMaTHU30BaHi, a Ha
MpaKTULl iX (akTUyHa peanizalis Maibxe
HE TIPOCTEXKYyeThes. Ha Tii ycKimamHEHb
COLIIAJIBHO-EKOHOMIYHOTO PO3BUTKY  Di-
IIEHHS MITPaliiHOTO MUTAHHS MPaKTUY-
HO JIe aKTyalli3ye€ThCsl, aJ’K€ aKTUBI3allis
peeMIrpamiiiHuX MpoIeciB MPU3BEAE 10
JI0JTaTKOBOTO THUCKY Ha pEriOHaJIbHI PUH-
KM TIpalli, [0 Temep XapaKTEePHU3yKThCS
SIK HAJUIMIIKOBI. 3a Takux oOCTaBMH Ba-
JIMBO HE CTUIBKHM 3HWKYBATH MIrparliii-
HY aKTUBHICTh HACEJIEHHS, 110 € 3aKOHO-
MIPDHUM TPOIIECOM B Cy4aCHOMY TJio0Oa-
J130BaHOMY CBIT1, CKIJIbKM CTBOPIOBATH
MpaBOBY OCHOBY Mirpauiid 3 JOTpUMaH-
HSIM MpaB 1 CBOOOJ SIK cCaMUX MITPAHTIB,
TaK 1 WICHIB iX CIMEH.

AHaJI3 OCTaHHIX JOCJTIIKeHHS 1 my-
oaikaniii. Jlane gocnipkeHHST 0a3yeThCs
Ha TMOJIOKEHHSAX Teopidl Mirparii Ta Hay-
KOBHX BHCHOBKAaX BYCHHX, IO AKTHUBHO
3aiiMalOThCS BHUBYCHHSIM MIrpaIiiiiHOro
MUATAaHHA 3 aKIEHTOM Ha COIIaJbHO-
E€KOHOMIYHY 3aXHWINEHICTh MITPAHTIB.
Cepen HUX BapTO BIA3HAYWUTH HaIpaIlto-
BaHHSI TaKMX BITYM3HSHUX BUEHUX, K B.
bigak, C. 3amagniok, E.Jlibanosa, /I.

Jlsmrenko, A. ManunoBcbka, H. Hiko-
nanuyk, C. ITupoxkos, A. IlnatoHos, A.
[To3nsik, A. Ilypurin, M. Pomaniok, B.
CanoBa, A. Xompa, b. FOcbkiB Ta iHImIi.
[HIMI HanpsAMOK TEOPETUYHOI OCHOBH
JAHOTO JIOCHIKEHHsSI - TpaBoBHidl. TyT
BUKOPHCTaHI HAIMpaIllOBaHHS TaKUX YK-
paiHCHKHUX BUCHMX 3 BUSBJICHHSIM CYTHO-
CT1 Ta MPOOJIEMHUX MPOSBIB POPMYBAHHS
PaBOBOi KYyJbTYpH CYCHIJIBCTBA, SIK B.
INomoBuenko, FO. Jimutpienko, B. Okca-
mutoBuit, M. IloxbGepescokuii, P. Cep-
o6un, A. CkakyH, A. CkypariBchkuii, C.
Tpetsk, M. lllep6ans Ta inmi. OxHovac-
HO IIUTICHUX HamlpailoBaHb MO0 Tpa-
BOBO1 KYJIBTYpPH TPYAOBHX MITPAHTIB SIK
BOXJIMBOI  CKJAJOBOi iX COIllaJbHO-
€KOHOMIYHOI 3aXMIIEHOCTI y HayKOBIH
OyMIIl HE TPOCTEXKYETHCS, IO MIATBEp-
JUKY€ aKTyaJIbHICTh JaHOI MpoOjeMaTu-
KH.

Mertoro cTatTi € GopMyBaHHS Teope-
TUKO-TIPUKJIAAHOTO OOTPYHTYBaHHS 3a-
Oe3IeyeHHs] COIlaIbHO-EKOHOMIYHOI 3a-
XUIIEHOCT! TPYJIOBUX MITPAHTIB Ta PiB-
HS TIPaBOBOi KyJbTYPH MITPAHTIB IS
3a0e3Me4eHHs iX COIiaIbHO-EKOHOMIYHOT

3axmiieHocti. Ilpu 1mpomMy MOTPIOHO
3MIMCHUTH HACTYITHE:
-BU3HAYUTU  CYTHICTb  COI[QJIbHO-

€KOHOMIYHOI 3aXHILEHOCT] TPYAOBUX Mi-
IPAHTIB 3 HACIIJIKOM BiIOOpa’KE€HHS piB-
HSl PO3BHUTKY IIPABOBOI KYJIBTYPH.
BuxkJiiag oCHOBHOro mMarepiaay aoc-
JirzkeHHs1. Big nouatky XX cromitTrts
KpaiHU MOYaiy Mepexi 10 HOBOTO MOJi-
Jy Tpari ,JK’il B CBOIO 4epry cTaB (hak-
TOPOM HEMHUHYYOI Mirpaiii HaceJIeHHs.
Tak sk B ymMoBax ,l10 CKJIAJUCS, A00po-
OyT TpOMaJsiH TMOYaB 3aJIeKaTH HE BiJl
TPaAUIIMHOI CIemiam3aiii HallioHaIb-
HUX EKOHOMIK, a 3a OOpoThOy KpaiH 3a
3alHATICTh po0OO0UOi cuiaH y cdepi moc-
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ayr. 3MiHU TOoYajaud BUMaratu iHdpa-
CTPYKTYPHOTO CYNpPOBOAY TapaHTIiil Tpy-
JIOBUX MpaB Ta CBOOOJ JUIsl HACEJICHHS 3
THIIUX KpaiH.

OyHKIS JepKaBU Yy COIIANbHIN 3a-
XHUIIEHOCTI Ma€ CBOI OCOOJIMBOCTI y KO-
KHIM kpaini. Lle moscHIO€TbCS THM, IO
KOXKHA JIep’KaBa Ma€ BIAMIHHUW ITiIX1]
10 GhopMyBaHHS Ta peasizallii sk coiria-
JBHOT, TaK 1 MITpaIlifHOT MO TUKH.

[MoHATTA cCoMianbHO-€KOHOMIYHOI 3a-
XHUIIIEHOCTI MITPAHTIB BIJHOCUTBCS JI0
PI3HHMX Taly3ell HayKOBUX 3HaHb, TaKUX
K MDKHapOJHa €KOHOMIKa, IIpaBo, COIli-
OJIOT1sI CTATUCTUKA TOLIO.

ComianpHa €KOHOMiKa JudepeHIIioe
MOHATTSL COIIAIbHO-EKOHOMIYHOI 3axH-
IIEHOCTI SIK CTaH, JIOCATHYTHUI BHACIIIIOK
CHeLiaIbHOI CUCTEMHOI JISTILHOCTI YTIO-
BHOBA)KEHOT'O 1HCTUTYTY Y cdepi oprai-
3alii  COILIaJbHOIO 3aXUCTy IMpaB 1 CBO-
0011 JIOJMHU MirpaHTa(IepKaBHOrO Op-
rany) [5, c. 180].

3abe3neueHHs COIIJIbHO-EKOHO-
MIYHOT 3aXHUIIEHOCTI TPYJOBUX MITPAHTIB
3MIMCHIOETHCS MUISIXOM JOTPUMAHHS  iX
mpaB 1 cBOOOJ BIAMOBITHO 10 3a3Hadye-
HUX XapaKTEPHUCTHUK BIJIMOBIIHO 10 HOPM
YUHHOTO 3aKOHOJABCTBA Ta MIKHApPOJ-
HOro mpasa. B mepumry uyepry BoOHa
MOB’si3aHA 3 TaKUM aKTaMHU SIK «3arajb-
Ha jJekjapaiis npas goauHm» ( 1948p.),
€Bporneiicbkka KOHBEHIIS MPO MPaBOBUM
CTaTyC TPYASUIMX-MITPaHTIB, $Ka paTH-
¢ixoBana B Ykpaini y 2007 pomi ta Kon-
BCHIIIS TTPO TIPABOBUH CTATYC TPYASIINAX-
MITPaHTIB 1 YJEHIB 1X cCiMed JepkaB-
yuacauilsr CriBapykHocTi Hesanexunux
HlepxaB, sika patudikoBaHa B YKpaiHi
y 2011 pori [2 ; 3].

Cnemudika 3abe3nedeHHs COIlaJbHO-
€KOHOMIYHOI 3aXUIICHOCTI TPYAOBUX Mi-
IPaHTIB BUHUKAE y 3B'SI3KY 3 OCOOJIMBHUM

iX CTaTycoM 1 CXWJIBHICTIO JI0 HEraTHB-
HUX HACJIKIB MIrpaIiiiHuX MPOIIECiB:

- TO-TIeplIe, COIlabHO-E€KOHOMIYHA
3aXMIICHICTh  TPYAOBUX  MITPaAHTIB
YCKJIAHAIOTHCA 3arajibHOI0 MPoOIeMHIC-
TIO COIIAJILHOTO 3aXHCTy BCHOTO Hace-
JICHHS, SIKE 3aJIUIIAEThCSI B MEXKax Kpai-
Hu. bararo kpaiH cbOTOJIHI TIOCTANU Tie-
pea  AWUIEMOI0 3aroCTPEHHS MPOTHPIY
MIDXK 3pOCTA0Y0I0 TTOTPEOOIO CYCIUTIBCTBA
B PO3rajy’>kKeHOi, THYYKOi, HAyKOBO 00-
IPYHTOBAHOI CHCTEMI COILIIAJIbHOTO 3aXH-
CTy 1 BIZICYTHOCTI HE TUIBKU BIIIpPAIlbO-
BaHMX MEXaHI3MIB 1 IPUHIIMITIB, a HABITh
caMoi KOHIIeMIIii, TOOTO HUIICHOTO YsB-
JICHHS TPO BIANOBIIHY CHUCTEMY COIlia-
JBHOTO 3aXUCTY MepioAy MMOOKUX PUH-
KOBHX 3pPYIIICHB, sIKa IO TOTO K BPaXOBY€
HallloOHAJIbHUI MeHTamiteT [1, c. 144]. B
yMOBaX HEIOCTAaTHHOTO COITIaJLHOTO 3a-
XUCTY HACEJICHHS, K€ MOCTIMHO MPOKH-
Ba€ B MeXaxX KpaiHW, yBary 0 JOTPH-
MaHH MpaB 1 cBOOOJ TPYIOBUX MIrpaH-
T1B ITOCIA0TI0ETHC;

- TO-ZIpyre, MPaBOBUN CTATyC TPYJO-
BO1 Mirpariii yacto HabyBa€ HeJleraIbHUX
1 HamiBJIETAJILHUX O3HAK, Yepe3 10 MOXK-
JINBOCTI COI1AJIbHO-€EKOHOMIYHOI 3aXH-
MICHOCTI TakKuX OCI0 3HAYHO OOMEXKY-
10Tbca. OcoOu, K1 CXHUJIBbHI IO HeJera-
JBHOI Mirpaliii, TOTOB1 MpaIfOBATH 3 MO-
PYIICHHSIM HOPM TPYAOBOTO TIpaBa, 30K-
peMa HOpMYyBaHHsI poOOUYOro 4acy, piBHS
OTUTAaTH Tpalli,

- MO-TPETE, CErMEHTHUW PO3MOALI
TPYJOBUX MITPAHTIB 4YacTo mepeadayvae
JOMIHYBaHHSI 0Ci0 3 HU3BKUM OCBITHBO-
KBaTipiKaIITHIM piBHEM, K1 cJ1abo opi-
€HTYIOTHCSI B TIPABOBOMY TIOJI, @ 1X CHC-
TeMa IIHHOCTEH CBITYUTH IIPO TOTOB-
HICTh TPAIIOBAaTH Ha BaXKHX, (HI3UIHO
BUCHKIUBUX pobounx wicisx . [lpwu
IbOMY TaKi 0COOM MaJio KOJIU MParHyTh

102



ISSN 2304-1692 ®IHAHCOBUW MPOCTIP 2019 No 4 (36)

pPO3YMITH CBOi TpaBa Ta OOOB'SI3KU 1
BJIAIOTHCS JI0 1X 3aXHCTY;

- TO-Y€TBEpPTE, OKpeMi T'pymnu TPyJo-
BUX MITPAHTIB HABIIAKU BiA3HAYAIOTHCS
MiBUIICHUM PIBHEM IMPaBOBOI KyJIbTypH
abo wmotuBamier0 10 il QopmyBaHHS,
MPEJICTABISIIOYN COOOI0 BUCOKOKBami]i-
KOBaH1 KaJIpu, B OCHOBHOMY MOJIOJIb, SIKa
BIJIPI3HSAETHCS BUCOKHUMH XapaKTEPUCTH-
KaMH.

TakuM 4YMHOM, IIABHUILNEHHS COILAJIb-
HO-€KOHOMIYHOT 3aXMIIEHOCTI TPYAOBHX
MITPaHTIB Ma€ 3M1MCHIOBATUCA B TIEPIIY
4yepry 4epes iX BJIaCHE PO3YMIHHS CBOIX
mpaB 1 000B's3KiB. 3 1HIIOTO OOKY, PIBEHb
COIIJIbHO-EKOHOMIYHOI 3aXUIIEHOCTI €
MIPOSIBOM PIBHSI PO3BUTKY IMPABOBOI KYy-
JBTYpU HACEJICHHS 1 3aKOHHOCTI B Jiep-
kaBi. SIKII0 nep)kaBa HE BHABJISE MPaBO-
BHUX O3HAK 3 BUCOKHM DiBHEM aBTOPHUTE-
THOCTI, MPO30POCTI Ta 0O'€KTUBHOCTI
IIPABOOXOPOHHOI, CYZOBOI CHUCTEM, PO3-
BUTKY TPOMAJISHCHKOTO CYCHIIbCTBA, TO
nepeayMoB JJisi opMyBaHHS TOCTATHBO-
ro piBHS MPABOBOI KYJBTYPH CYCHIIBCT-
Ba HE BIOYIEThCHI.

B Vkpaini, uepe3 BiICYyTHICTh JOCTAT-
HIX MOKJIMBOCTEH 3a0e3medeHHs collia-
JBHOTO 3aXHCTY, OUIBIIICTh COIlaIbHUM
HOPM MaroTh cioBecHHM xapaktep. Cy-
YaCHUM CTaH COLIAJIbBHO-€KOHOMIYHOT
3aXUIIEHOCTI TPYJOBUX MITPAHTIB KOpe-
JIIO€ 3 HU3KOI0 MEPENIKIB JIFOACHKOTO Po-
3BUTKY, TaKUX SIK HEBIAMOBIIHICTh 3TiJ-
HO CY4YaCHUM COIliaJIbHO-€KOHOMIYHUM
yMOBaM oOIlUIaTa Mpari, >KUTJIOBI poolJe-
MH, HEJOCTATHS IIHHICTH Ipalll MirpaH-
TIB Ta HHU3bKE MOPAIBLHO-TICUXOJIOTIYHE
CaMOTIOUYTTS TOIIO. 3OUIBIICHHS PIBHS
COIIAJIbHO-EKOHOMIYHOI Ta COIliadbHO-
MpaBOBOT OOMEKEHOCTI TMpaB MITPAHTIB
CIPUYMHUTH TIOJAJIBINE TAJIHHS JTUCIIH-

IUTIHA Y CEPEIOBHII MITPAHTIB 1 MPaBO-
MOPAJIKY Y KpaiHi 3arajioM.

JIisi TOKpallleHHsT CTaHy JiepsKaBHa
CTaTUCTUYHA CIIy0a MOBUHHA MAaTHU CH-
cTeMy OOJIIKY 1 CTATUCTUKH IIOJO0 JAHOI
kareropii oci6. IloTpibHo po3podbutu
CIIUCOK O3HAK, sIK1 O Jajii paBo OI[IHUTH
CTYIIHb 3aJJ0BOJICHHS MMOTPEO MITPaHTIB.

®opmymntoBaHHA AediHIli TPaBOBOI
KyJIbTYpU TPYJOBUX MITpaHTiB, OOIPYyH-
TyBaHHS 11 3HAYYIIOCTI Ta (YHKI[IOHAb-
HOCTI BHUMAara€ yTOYHEHHS 3arajbHHUX
MIXO/IB 10 PO3YMIHHS TPABOBOi KyJb-
TypH SIK Takoi. YacTo mpaBoBY KyJIbTYpy
pPO3MIISIIAl0Th SIK CKJIAJ0BY YAaCTHHY 3a-
TaJIbHOI KYJIbTYPH, K CYKYIHICTh YHH-
HUKIB, 1110 XapaKTepu3ye piBEHb MpaBOC-
B1JIOMOCTI, NMPaBOBIHOCUH, JOCKOHAIOC-
Tl 3aKOHOJIaBCTBA, OpPraHi3auli poOoTH 1o
HOro JMOTPUMAHHIO, CTaH 3aKOHHOCTI 1
PaBOMOPAAKY. TakuM YUHOM, 3BEpTa-
€TbCSl yBara He TUIbKM Ha BHYTPIIIHIMA
xapakTep (opmyBaHHS PIBHS NPABOBOI
KyJbTYPH, a i Ha 30BHIIIHI JI€TepMIHAIIIi.
[IpaBna icHye mymKa po3riisy IpaBOBOi
KyJIbTYpHU JHIIE SIK (POpMHU MPaBOCBIIO-
MocTi [6 ¢. 226]. Lle mocuTh 0OMEKCHUM
MiaXig, ajpke IpaBoOBa KyJIbTypa Bio-
Opakae CTYIIHb JOCITHEHb CYCHiJIbCTBA,
HOro coIlaTbHUX TPyHn 1 TPOMAISH Y
cdepl peryaroBaHHS CYCHUIBHUX BIJHO-
CHH, 3a0e3nedyye BEPXOBEHCTBO IIPaBa,
TOOTO IMaHyBaHHS IMPaBOBUX IPUHIIUITIB
CIPaBEUIMBOCTI, TyMaHI3My, 3aXHUCTY
npaB 1 cBOOO/ JIFOJMHU, 11 YECTI 1 T1AHOC-
Ti [7 ¢.636].

Buxoasum i3 3a3Hau€HHUX MIPKyBaHb
PI3HHX BYEHHX TMPABOBY KYJIbTYPY TPY-
JIOBUX MITPAHTIB pO3TIsSAaEMo (B Tpak-
TUYHOMY KOHTEKCTI) SIK CHUCTEMY IpaBo-
BUX I[IHHOCTEH 1 3HaHb, CHOPMOBAHUX HA
OCHOBI 3arajilbHOoi CHCTEMM I[IHHOCTEH,
BUMOT IMPABOBOI'O PO3BUTKY CYCHLIbCTBA
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TEpUTOPii-TOHOpA 1 TEepPUTOPIi-
pEIUIiEHTa 1 MPOSIBISAIOTHCS Yepe3 I0-
BCSIKJIGHHE 1 MyOIiyHy IisutbHICTB. CXe-

~

6OBHiI_HHi JieTepMiHarii
-3arajibHa CHCTEMa I[IHHOCTEH CyCITiThCTBA
TEPUTOPIH JOHOPA 1 pEIUITi€HTa
-piBEHB TIPABOBOTO PO3BUTKY TEPUTOPIH
JIOHOpA 1 peluIieHTa
- piBeHb PaBOCBIJOMOCTI ONMKHBOTO 1
Qanexoro COIIaJTFHOTO OTOYEHHS

)

N\

[ IIpaBoBa KyJbTypa TPyAOBHX MIrpaHTi

\. 1 J

\Z

ExonoMmiuHa, coliajbHa MOBEIIHKA
TPYJIOBHX MITpaHTIB
L

[IpaBoBa KynbTypa 1HIINX TPABOBHX
MirpaHTiB y TOMY YHCIIi TOTEHIiHHIX

MAaTUYHO 3MICTOBHA CYTHICTh MPaBOBOIi
KYJIbTYpH TPYIOBHUX MITPaHTIB BiJ00pa-
YKEHO Ha puc. 1.

~

/ BuyrpitHi gerepminarii
-piBEHb IMPABOCBIIOMOCTI JIFOTUHU
- OCBITHBO-KBaJTi PiKaIIHHAN PIBEHB JIFOMHI
- IOCBIiJT 1 pO3yMIHHS MEXaHi3My 3aXHCTY MpaB

- J
4 )

YMOBH TIpalli, PO3BUTKY TPYJOBOTO MOTEHITiAITY,
piBeHb comianbHO-AeMOorpadiyHUX BTPAT;
- I IBUTICHHS/TIOTIPIIEHHST OCBITHHOTO PiBHS
3 BiJIMOBITHOIO €)EKTUBHICTIO IHBECTHUIIIH B
B JIIOJCHKHI KaItiTall

3arajpHi HACHIAKU

- /

Puc 1 3micT npaBoBOi KyJIbTypy TPYJOBUX MITPAHTIB Y€pe3 MPU3MYy (PaKTOPHUX
JeTepMiHaIlii
IDicepeno: ckradeno aemopamu

[IpsimMuii 3B'sI30K piBHS MPABOBOI KYJIb-
Typu TPYIOBHUX MITPAHTIB 1 iX coOIliaib-
HO-€KOHOMIYHOI 3aXHUIIEHOCTI € OYEBUII-
HUM. OCKUTBKU JIJIST TPYJOBUX MITPAHTIB
OCHOBHHM MITpaIiiHiM MOTHBOM € TIpa-
THEHHS 10 MpalleBJAlITyBaHHs, 110 Yyac-
TO O0OYMOBIIEHO BIJICYTHICTIO MO>KJIUBOC-
Tel mpami Ha OaThbKIBIIMHI B3araji abo
3rITHO OYIKYBaHUX BHUMOI, TO pPIBEHb
MPaBOBOI KYyJbTYpPH B 3HA4YHINA Mipi BiA-
OuBaeThCsl B cdepl COLIATbHO-TPYIOBUX
BiIHOCUH. TyT MOBUHHI JOTPUMYBATUCS
B MEPIITY Yepry mpaBa PO3BHUTKY, TiIHOTO
PIBHSI KUTTS, & TAKOX PIBHOIPABHOCTI.
OCKIJTbKM Cy4YacHE CYCHUIbCTBO Xapak-
TEPU3Y€ETHCS BUCOKUMHU MPOSIBAMU T'yMa-
HI3MY 3 BU3HAHHSM JIIOJMHU K HalBH-
01 I[IHHOCTI, MOYJIUBOCTI BUKOPUCTAH-
HS 1 PO3BUTKY i1 TPYAOBOTO MOTEHINANY €
MPIOPUTETOM y CTBOPEHHI YMOB ISl HO-
ro TpyaoBoi aisnmbHOCTI. [IpaBo po3BUT-

Ky Ma€ TPOSBISTUCS B MOMJIMBOCTI Ha-
KOMWYYyBaTH, PO3BUBATH BJAacH1 3/110HOC-
TI 1 MPAaKTHUYHI HABUYKH, IO OCOOJIHMBO
MOXJIMBO B COILIAIBHO-TPYAOBIN cdepi.
[IpaBo TiIHOTO PIBHS KUTTS peaTi3yeTh-
Csl yepe3 BHCOKHI piBEHb OIUIaTH Tpaili,
SKUWA TOBUHEH BIAMOBIIATH OCOOUCTIC-
HUM OCBITHbO-KBaMI(PIKALIIHIM Xapak-
TEPUCTUKAM MpaLIBHUKA, 1 HE OyTH HUX-
9Ye pErIaMeHTOBAaHMX UYWHHUM 3aKOHO-
JABCTBOM TEPUTOPIi-PELUIIIEHTA BUMOT.
[IpaBo piBHOMPABHOCTI [JIsi TPYIOBUX
MITPAHTIB OCOOJIMBO JUCKYCIHE 1 BUMa-
ra€ OKpeMUX KOMIUIEKCHUX JTOCIHIiIKCHb.
Taka cmipHICTh 3a3BHU4Yail BUHUKAE KOH-
IENTyaJbHO B PO3YMiHHI MOTPEOH, €KO-
HOMIYHOI 1 COLIaJIbHOI OOTPYHTOBAHOCTI
3aJly9eHHsS] TPYAOBUX MITPaHTIB Ha pH-
HOK TIparli TepUTOPii-peIrITiEHTa B3arai.
Tomy mpaBO pIBHONPABHOCTI B yMOBax
JIETallbHOTO  TMpalEBIAIITYBAHHS YacTo
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MOPYIIYETHCS BXKE HAa BUIIOMY 3aKOHO-
JTaBUOMY PIBHI 4Yepe3 BIJICYTHICTh YITKHX
KOHIENTyaJIbHUX OCHOB JIEP>KaBHOI Mir-
paliiHol MOMITUKHU, 0 BPAaXOBYE JIEMO-
rpadiuHi Ta exoHoMiuyHi mpouecu. Ille
OisplIIe MPaBO PIBHOMPABHOCTI MOPYIITY-
€ThCS Ha PIBHI OpraHizarliii uepes cy0'ek-
TUBHUHN (AKTOP.

3 mpeacTaBieHOi 3MICTOBHOI 1HTEPII-
peTarii CyTHOCTI TIPaBOBOI KYJbTYpH
TPYJIOBUX MITPAHTIB 3BEPTAEMO yBary Ha
il 3HAYUMICTh B KOHTEKCTI HENMPHUITyCTH-
MICTh BTpAaT 1HBECTHUIIIM B JIOJCHKUN Ka-
miTan 1 3arajJloHuX COLllaJIbHO-
nemorpadiunux BTpar. lle o3nagae, 110
JOTPUMAHHS OCHOBHHMX TIPaB B CHUCTEMI
COIIAJIbHO-EKOHOMIYHOI ~ 3aXUIIEHOCTI
TPYJIOBUX MITPAHTIB Ma€ HE JOMYyCKaTH
Cy0'€eKTHBI3M TIpH MpaleBIAMITYBaHHI
I0JI0 iX OCOOMCTICHUX TPYJIONOTEHIIIN-
HUX XapaKTePUCTUK TaKUX SIK PIBHS 3710-
pOB'd, IHTENEKTY, OCBITHBO-
KBaJi(piKaIitHUX, TICUXOJOTTYHUX SIKOC-
Te. [HIIa crpasa, KOIM caM TPYIOBUU
MITPaHT B CHJIy HHU3BKOTO PIBHS CBOEI
MPaBOBOI KYJIbTYpU 1 MOMITHUX IIIHHIC-
HUX aedopmMalliii 3 TOMiIHYBaHHSIM MaTe-
piagbHOTO (haKTOpYy TOTOBHM MpaIfOBaTH
Ha HeJIeTATbHUX 3acajax 3 Tpyoum rmo-
PYILIEHHSIM HOPM TPYJOBOro TpaBa. Taka
TOTOBHICTh B OCHOBHOMY XapaKTepHa
JUTsL MITPAHTIB 3 KpaiH 3 HE3aJ0BUIbHUMHU
YyMOBaMH TIPOYKUBAHHS 1 TPAKTUIHOIO
BIJICYTHICTIO MOXJIMBOCTEH 3alHSATOCTI.
Hu3bka SKICTh JKHTTS 3MYIIy€E TaKUX
oci0 10 TmpalleBJalTyBaHHS Ha YMOBax,
[0 HE BIJMOBIAAIOTH PETIaMEHTOBAHUX
CTaHAApTIB oOpraHizamii mpami. Take
SBUIIIE € MOTY>KHUM TIOIITOBXOM 1 BeJe
70 3JIOBXKHMBaHb 3 OOKYy poOOTOaBIIiB,
JUTSL IKUX TaKa CUTyallisi € €KOHOMIYHO
BHT1IHOIO B YaCTHHI €KOHOMIi BUTpaT Ha
nepcoHan. [[nst TpynoBuUX MITpaHTIB pi-

BEHb MPABOBOI KYJbTYypU HA Kajlb IMpPO-
JOBXKYE 3aJTUIIATUCS TOCUTh HU3bKUM. B
3HAYHIA MIpl 1€ 0OYMOBJICHO 3arajbHO-
JIEp’)KaBHUMHU  MpoOJeMaMy  MPaBOBOIO
pPO3BUTKY JnepkaBu. IIpaBooxopoHHa i
CyJOBa CHUCTEMU KpaiHU IYyKE CHIIBHO
Bpa)K€HI KOPYMUIHHOI MTpakTHkow. Pi-
BEHb IHCTUTYLIMHOTO JOBIPH HACEJICHHS
70 JaHUX CTPYKTYp MPaKTUYHO BiJICYT-
Hill (3rigHO 3 pEeUTHHrOM, SIKMW CKIaje-
HO 3a pe3yJbTaTaMu ONUTYBaHHs [HCTH-
TyTy comiojiorii HAH Vkpaina, noBipy
HACeJICHHs 10 MUTiIi, CyaiB 1 MPOKypa-
TypU TOCTYNAETHCS TAKUM 1HCTUTYTaM,
SK CIM's 1 poJIuyli, IIEPKBa 1 TyXOBEHCTBO,
KOJIeTH, 3aco0M MacoBoi 1HQopMaIlii,
MPE3UICHT 1 ypsia, MICIIEBl OpraHu Bia-
IY, TIPUBATHI MIANPUEMCTBA, MPOPCILI-
ku, Onaromiiini gonau, BepxoBua Pana
VYkpainu Ta iH., TOOTO NPaKTUYHO 3aiiMae
ocTaHH1 micus [4, c. 64; 8, c. 636]. 3 no-
CUJIEHHSIM BHCOKOi TPYy1030UTKOBOCTI
Ha pEerioHaJbHUX PUHKAaX Mpaill SBUIIEC
TPYJIOBOI MIrpailii 3a3BU4yail Ha HeJera-
JBHUX 3acajiax € 3Bu4aitHuM. OcoOMBO
II€ CTOCYETHCS MPUKOPIAOHHUX PETIOHIB,
HaOIMKEHUX JI0 KOPAOHIB KpaiH €Bpo-
nericekoro Corozy. Tomy motpeba mif-
BUIIEHHS PIBHS MPaBOBOI KYJIbTYpU TPY-
JIOBUX MITPAHTIB-TPOMASH YKpaiHu 3a-
JMIIAETBCST  HAI3BUYAMHO aKTyaJIbHUM
TTUTAHHSIM.

BucnoBku. OTxe, cyyacHa TpyaoBa
Mirpamiss € 3BUYaifiHUM SIBUILIEM 1 3aKo-
HOMIPHOIO peakIli€lo Ha Tio0aizaliini
MpoIlecu. 3aBAaHHSAIM Jep>KaBHOI Mirpa-
[IAHOI ITOJIITUKY ITOCTA€ HE CTUIBKUA B i
0OMEKEHHI, CKUILKY HIBEJIIOBAaHHS HeEra-
TUBHHUX TPOSBIB 3 ONTHUMI3AIIEI0 MO3H-
TUBHUX jaeTepmiHamii. OCKUIbKH Hai-
BUIIOIO I[IHHICTIO Cy4aCHOTO CYCHIbCT-
Ba € JIIOJMHA 3 HOro 3HaHHAMH 1 3110H0C-
TSIMH, TO JJII CTBOPEHHS YMOB HOTO PO3-
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BUTKY TepUTOpiaJibHA OOMEXKEHICTh He-
normyctuMa. Pazom 3 TUM yacTa IliHHICHa
nedopmMaliisi 3 HaJAMIPHOK OPIEHTAIIIEIO
Ha 3a/JI0BOJICHHS MaTepiaJbHUX MOTPed
3MyIIy€ JIOJUHY A0 Mirpamii 3 mojaaib-
IUMU  TPYOMMH TIOPYIICHHSIMH HOPM
TpyaoBoro mpaBa. llpu Takux ymoBax
MO3UTUBHI HACHIKM Mirpamii pyuHy-
I0THCS, aJKE BOHA BEJIE J0 KOJIOCATBHUX
CoLllabHO-IeMOTpadiuHUX BTpaT, BTpaAT
JIOAICHKOTO Kamitalmy. B maHomy KOH-
TEKCTI aKTyali3yeThCS 3HAYUMICTh PIBHS

y 1X TOTOBHOCTI 1 3JJaTHOCTI 3axXHIIaTH
CBOI IpaBa 1 000B's3ku. ToMy nepenrymo-
BOIO IIbOMY ITOBHMHHI OyTH iX 3HAHHA 1
JIOCTaTHIA piBE€Hb 1HCTUTYIIIHHOTO JOBI-
pu 10 TOpOoPUIBHUX CTPYKTYyp. Y pasi
3HIDKEHOTO PIBHS MPABOBOI KYJIBTYPH 3
HE3HAHHSM PETIIaMEHTOBAHUX MOKIIUBO-
CTeH 3alHATOCTI, TPYAOBHM MITPaHT To-
TOBHUI NpalOBaTH B HEBIAMOBITHUX IS
HOro TpyIOMOTEHIIHHUX XapaKTEepPUCTUK
yMOBax, 10 MOPYUIY€E BCl MPUHIHUIU CY-
YacHOT0 T'yMaHI3My.
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Abstact. The article defines the essence of socio-economic security. The specificity of the protec-
tion of migrant workers has been clarified. The role of the legal culture of migrant workers in en-
suring their socio-economic protection is substantiated. The main destructive manifestations of the
low legal culture of labor migrants from Ukraine were determined by the results of a sociological
survey, and the priorities for raising it were outlined.

Key words: legal culture, socially-economic protection, labor migrant, labor migration.

The purpose of the article is theoretical
and applied justification of the im-
portance of the level of legal culture of
labor migrants to ensure their socio-
economic protection. The system of so-
cio-economic protection covers the pre-
conditions, opportunities, mechanism of
observance in the sufficient time period
and in the regulated space-time coordi-
nates of human rights concerning person-
al freedom, living standard, equality, la-
bor, development, reproduction, favora-
ble living environment. Modern labor
migration is a common phenomenon and
a natural reaction to globalization pro-

cesses. The goal of state migration policy
Is not so much of its limitation as the lev-
eling of negative manifestations with the
optimization of positive determinations.
Since the highest value of modern socie-
ty is a person with his knowledge and
abilities, territorial limitations are unac-
ceptable for creating conditions for his
development. At the same time, frequent
value deformation with an over-
orientation towards the material needs
compels a person to migrate with further
gross violations of labor law. In such cir-
cumstances the positive effects of migra-
tion are destroyed, because it leads to
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enormous socio-demographic losses, loss
of human capital. In this context the im-
portance of the level of legal culture of
migrant workers in their willingness and
ability to defend their rights and respon-
sibilities is actualized.

broadly than social protection. It differs
from the level of protection of basic hu-
man rights associated with basic needs to
the protection of developmental rights
and a decent standard of living both in
the professional and personal spheres.

Thus, the category of socio-economic
protection should be considered more
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AHoTauif. ¥V cmammi docnioxceno ocodnu-
60CmIi IHCIMUMYYIOHATLHO20 pecyNiO8aHHs 32/1a-
00ICY8anHsL PICKATbHUX OucOanancie 6 Yrpaiui.
Cucmemamuzosano Haykogi nioxoou wooo
MPAKMy8anHs NOHAMMA «ickanvHull oucoa-
nancy. Busnaueno, wjo ona 3enadxcysanns @ic-
KanbHUX oucoanancié neobXxiono odocsemu 36a-
JIAHCOBAHOCMI (DIHAHCOBUX pecypCi8 0epicasu.
3anpononosarno ma npoananizoeano iHOUKAmMo-
pu 3banancosarnocmi Qinancosux pecypcié Vk-
painu, 30Kkpema: 6ananc 36e0eHoco 010Hcemy;
00cs2 0epacasHo2o 6op2y; 3ATUULOK KOWMIE Ha
€ounomy rasnaveticokomy paxyuxy (€KP). O6-
IPYHMOBAHO 00’ €Kkmu ma IHCMUmyyioHanbHi
0OMediCceHHsT OISl 321A0NCYBAHHA  (DICKANbHUX
oucbanaucis.

KurouoBi caoBa: gickanvui oucbanamncu,
Odeiyum 36edenoco 0100AHCemy, O0epHCaABHULL
Oope, 3anMUWOK KOWMI8 HA €OUHOMY KA3HA4ell-
CbKOMY DAXYHKY.

IHocranoBka mnpodsemu. CydacHui
eTarl po3BUTKY (hIHAHCOBOTO Ta peajbHO-
ro CEKTOPIB €KOHOMIKH XapaKTepPU3Y€ETh-
Csl HECTaOUIBHICTIO, BUKIMKAHOIO KPH30-

AHHOTANUA. B cmamve ucciedosamnvl oco-
OEeHHOCU UHCTMUMYYUOHATILHO2O Pe2yiupo6a-
HUSL CeNLANCUBAHUSL (DUCKATILHBIX OUCOANIAHCO8 8
Vipaune. Cucmemamuzuposanvl HayyHvle noo-
X00bl K MPAaKmoske NOHAMUSL «UCKATbHBLIL
oucbanancy. Onpedenero, umo 0 CerAHCUBA-
HUsL  UCKANbHBIX OUCOANAHCO8 HeoOXO00UMO
oocmuyb  CcOANAHCUPOBAHHOCU  (PUHAHCOBBIX
pecypcos eocydapcmsa. Illpednosicenvl u npo-
AHATUUPOBAHBI UHOUKAMOPLL COANAHCUPOBAH-
HOCMU (YUHAHCOBBIX pecypcos YKpaumbl, 8 ac-
mHoCcmu OanaHc c800H020 br0dcema; o0Ovem
20Cy0apcmeenHno2o 00jed;, OCMAamox Cpeocma
Ha Eounom kasnauetickom cueme (EKC). Oboc-
HOBAHHO 00beKMbl U UHCHUMYYUOHAIbHbBLE
O2paHudenus ONsl CILaANCUBAHUSL (DUCKATbHBIX
oucbanancos.

KuroueBble cioBa: ¢uckanvuvie Oucoa-
Jaucel, Odeghuyum c800HO20 OH00Cema, 2ocy-
oapcmeenHulll 0012, OCIMAmMOoOK cpedcmas Ha eou-
HOM KA3HAYeUCKOM cueme.

BUMHU SIBUIIAMHU 5K TTI00aIbHOI, TaK 1 Ha-
ioHaJIbHOI eKoHOMIK [1, C. 22], He30a-
JIAHCOBAHICTIO (PIHAHCOBUX TOTOKIB B
€KOHOMIIll, acUMeTpier0  1H(opMallii,
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npoOseMamMu  (PyHKIIIOHYBaHHS (popma-
JBHUX Ta HeHOPMaAJIbHUX IHCTUTYTIB TO-
mo. Buiiesaznauene npu3BoguTh 10 po-
30a1aHCOBaHOCT1 ()IHAHCOBUX TOTOKIB B
€KOHOMIlIl, 30KpeMa (hiCKaJIbHOTO Xapak-
Tepy, 10 CIpHsie HEOOXIAHOCTI YAOCKO-
HAJICHHS PETyJIIOBaHHS TaKUX MOTOKIB.

Otxe, 3a0e3MeUYeHHS HOPMAIBHOTO
pPO3BUTKY (PiHAHCOBOTO Ta PEaTHHOTO
CEKTOpIB €KOHOMIKH 3aJICKHUTh BIJ PyXy
(hiHAHCOBUX TOTOKIB MiXXK HUMH. Edek-
TUBHUHU pyX (hIHAHCOBUX TMOTOKIB 37aTCH
CrpusTH 3a0e3MeueHHI0 (DIHAHCOBOI piB-
HOBaru B €KOHOMIIlI Ta CTBOPIOE HEOO-
X1HI TIEpelyMOBU PO3BUTKY SIK HaIliO-
HaJbHOI €KOHOMIKHM B LIJIOMY, TaK 1 OK-
pemux ii cy0’extiB. Ilornubnenns dic-
KaJIbHUX AUCOAIaHCIB Y pycl (PIHAHCOBUX
MIOTOKIB MOKE€ CTBOPHUTHU AUCHPONOPLIi
PO3BUTKY €KOHOMIKH, MIJBUIIUTH COIlia-
JbHY HAINpYXEHICTh Yy CYCHUIbCTBI Ta
CIPUATH PO3IIUPEHHIO TIHBOBOI E€KOHO-
MIKM Ta BHUKOPHUCTAHHIO HEPOpPMaJIbHUX
npaBui ¢icKaibHOI momTuKU. KpiMm To-
ro, 1HCTUTYI[IOHAJIbHE CEpPEOBUIIE YK-
paiHu Mae CBOT 0COOJIMBOCTI Ta crienudi-
Ky, III0 00OYMOBIIIOE HEOOX1IHICTh 3aCTO-
CyBaHHSl caMme IHCTUTYIIIOHAJIBHOTO pe-
T'yJIOBaHHS (piHAHCOBOI, 30KpeMa ¢icka-
JIbHO-OIOIPKETHOT, MOJITHKKA Ta 1I CKJIa-
JOBHX.

AHaJIi3 OCTAHHIX A0CJTiIKEeHb TA Iy-
oaikauiii. [IpobieMHUM acriekTaMm pery-
JoBaHHA (PicKaIbHO-0rOKETHOI cepu
MPUCBSYEHO BEJIMKA KUIBKICTh HAYKOBUX
nparb. Cepem KIAaCHKIB €KOHOMIYHOL
IYMKH, IO JOCHIKyBajdu (icKanibHO-
OI0O/KETHE PETyJIIOBAaHHS, BApTO BUIIIH-

t™m pooorn JIx. Keiinca, II. Ca-
myenbcoHa, P.Koyza, A. Jladepa,
M. O@pinmena, JIx. bB’rokeHeHa,

Jlx.Crirmina, x. Xikca. Cepen BiTUu3-
HSHMX HAyKOBIIIB, 1110 3aMarOThCs IPO-
OsieMaTuKo0 (YHKIIOHYBAaHHS OIOJKET-
HO-TIOJIATKOBO1 CHCTEMH, BapTO BIIMITH-
TH HayKoBi mpaili B. bazunesuya, O. Ba-
cuinka, B. ®egocoBa, C. IOpis Tta
iHmMX. biaemn meranbHO (icKanabHI JHC-
Oalancu po3MIsIHYTI y pobotax T. bor-
nan, B.3umoBug, O. Kupunenko,
A. Kpucosaroro, B. Kynpsmosa, M. Xo-
msaka, T.XKemok, C. Illymcekoi Ta iH-
IUX.

MeTo cTaTTi € JOCHIIHKEHHS 0CO0-
JUBOCTECH 1HCTUTYIIOHAJIBLHOTO PETYIIt0-
BaHHS 3MVIQ/DKYBaHHS (ICKaJbHUX JIHC-
OayiaHciB B YKpaiHi.

Buxkian ocHoBHHMX pe3yJabTaTiB. Te-
OPETHYHHM IJATPYHTSAM  JTOCIIKEHHS
dickanpHUX aucOaaHCiB € HAYKOBI ITij-
XOJHM JIO TPaKTyBaHHS JAHOTO TOHSTTS
(Tabm. 1).

Taomung 1

TpakTyBaHHS NOHATTS «PICKATBHUNA TUCOAIAHC

ABTOp

CyTHICTb TOHSTTS

T. bornan [2]

dickanpHM nucbananc (anri. fiscal stress) — 11e cuTyallist HaMPYy>KEHOCTI
y OI0JIKETHO-TIOJATKOBIN cepl, 3yMOBJIeHa BUHUKHEHHSIM 3HAYHUX PO3-
PHUBIB MK HaJIXOPKEHHSIMHU 1 BUTpaTaMu ypsay, sKa MOTpedye BiJg HHOTO
BXKUTTS BUHATKOBUX 3aXO0/1B, a IIPH BIJCYTHOCTI aJIeKBaTHOI peakiii npu-
3BOJMTH 10 O10/KeTHOI a00 OOProBOi KpU3H.

B. 3umosens [3]

Mil.

dickanpHUM aucOamaHc — 1€ MEePEeBUILIEHHS Jep>KaBHUX BHJIATKIB HaJ
J0X0JlaMHu, 1110 Mopylrye OanaHc OopriB 1 KamiTany y (piHaHCOBIN cucTe-
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3akiguenus tadaui 1

ABTOD CyTHICTh TIOHATTS
O. Kupwuinenko [4], BeprukanpHi ¢ickanpHi aucOamaHcH — HEBIAMOBIIHICTh MiXK 0oOcsramMu
T. XKemoxk [5] (hiHAHCOBHX PECypCIB TOTO YM 1HIIOTO PIBHS BJIAJH, PEriOHAIBLHOTO abo

MiCIIeBOro, 1 oOcsiramu 3aBJaHb Ta 00OB’SI3KiB, Ki Ha HHOT'O IIOKJIaja-
IOThCSL y MPOIEC] PO3MOAUTY KOMIETEHII MK OpraHaMH IIEHTPAJIbHOI,
PETiOHANBHOI 1 MICIIEBOT BIIAIH.

lNopuzoHTaneHuii GickanpbHUN nucOaTaHC — HEBIAMOBIIHICTE MIXK 00Cs-
ramu (piHAHCOBUX PeCypcCiB OJIHI€T a00 KUTbKOX TEPUTOPIATBHUX OTUHUIIH
OJIHOTO PiBHsI OOCATY 3aBjaHb, SIKI HA HUX MOKJIAJAOThHCSA 1 K1 3a0e3me-
YYIOTHCS IHITMMH TEPUTOPIATbHUMH OJTMHHUIISIMU IIbOTO PiBHS.

BcecgiTHiit 6ank [6],
M. Xowmsik [7]

Beprukanpauii ¢ickanbHuil qucOananc — 1e CTyIiHb, B SKil MiCIeBi op-
TaHd BJagU TOKJIAJAIOTHCS HA JIOXOAM LEHTPAIBHOTO ypsiay 3aais 3a-
Oe3IeUYeHHS BIACHUX BUTPAT; BIH MOXKE OYTH BH3HAUCHHH 32 JIOTIOMOTOI0
MDKOFOPKETHUX TpaHchepTiB.

INopusonransamii ¢ickansuuii aucbamanc (horizontal fiscal imbalance)
BUHUKAE MK MiCLIEBUMH OpraHaMH BJIaJ{ OJHOTO PiBHS 1 € TIOB’SI3aHUM 3
npobiemamu BupiBHIOBaHHs (equalization).

A. IBanoBa [8]

@ickanbHi AucOamaHcu 3HAXOAATH CBIM MPOSB y HEBIANOBITHOCTI MiX
JOXOJIAMH Ta 31IHCHEHUMH BHIATKaMH Ha yCIX PiBHSAX BJIaJIH.

H. KpaBuyk [9]

dickanbHuil qUCOaTaHC — KyMYJISTUBHHH NMOKa3HUK, IO XapaKTepHU3Ye
CTYHiHb TOPYIIEHHS KiJBKICHO-BAPTICHUX MPOHOPLIA MiX KIFOYOBUMH
napameTpamMu GicKaJIbHOI MMOJTITHKH.

Hoicepeno: 3epynosano asmopamu 3 euxopucmarusm [2-9]

HaykoBi mijgxoau, HaBeIeH] y TaOIHIT
1, cBimuarp, MO (ickaabHI aucOamaHcH
MOISIOTECS. HA BEPTUKAIBHI Ta TOPHU30-
HTaJIbHI. Y3arajJbHHUBIIN TpPaKTyBaHHS
JAHOTO TIOHATTS, MOXKHAa CTBEP/IKyBaTH,
o (ickanbHi gucOanaHcu — 1€ He30a-
JAHCOBAHICTh  (PIHAHCOBUX  PECYpCIB
Jep>KaBy, 10 3yMOBJICHO HEBIJMOBIIHIC-
TIO JIOXOJIB T4 BUJATKIB Ta MOXE MpHU3-
BECTH JI0 3arOCTPEHHS HE TUIbKU (piHAH-
COBO-€KOHOMIYHUX Ipo0Iem, aie i coii-
aJbHUX.

Jlnst 3rmamkyBaHHs (PICKaTbHUX JIHAC-
OalaHCIB  1HCTHUTYIIOHAIBHI  OJUHUII
MalOTh MPArHyTy J0 JOCATHEHHsS 30ana-
HCOBAHOCTI (piHAHCOBUX pecypciB. [ms
XapaKTEPUCTUKU 30aJIaHCOBAHOCTI  (i-
HAHCOBUX PECYPCIB JIep)KaBU BapTO BH-

KOPUCTOBYBATH 1HAMKATOPH, IO J03BO-
JSI0Th, 3 OJHOTO OOKy, 3adikcyBaTtH ii
MOTOYHHMM CTaH, a 3 1HIIOro0 OOKYy — OIli-
HUTU BUKOPUCTAHHS 1HCTPYMEHTIB pery-
JFOBAHHS, CIIPSIMOBAHMX Ha ITiIBUILCHHS
piBHs 30amancoBaHocTi. Ha Hamy nymky,
IHIUKAaTOpaMu 30alaHCOBAHOCTI (piHaH-
COBHUX PECYpPCIB JEp>KaBH € HACTYIIHI MO-
kasuuku [10]:

1) 6ananc 3BeeHOro OrOKETY: nedi-
ouT ab0 MpodIiuUT JEp>KaBHOTO Ta 3Be-
JICHUX MICIIEBUX OIOJIIKETIB;

2) obcsr nep:kaBHOTO OOpry;

3) 3QJIUIIOK KOMITIB Ha €IUHOMY Ka3-
HayeiicbkoMy paxyHKy (€KP).

[aaukaTopu 30amaHcoBaHOCTI ¢hiHAH-
COBUX pECypCiB JepXaBu TMOJaHO Ha
puc. 1.
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dinaHCOBI pecypcu

JepKaBU

Hangxomxkenus Bukopucranns
(hiHaHCOBHX 36 IaHCOBAHICTE (hiHaHCOBHX
pecypcis [ > @inancosux pecypcis < —————  pecypcis
JIepKaBU nepKaBuU JepIKaBU

IaaukaTopu 30aJ1aHCOBAHOCTI
(hiHAHCOBHX peCypciB

HedinuT 3Be1€HOTO

bromxery Ykpaiau

3aJIMIIOK KOIITIB Ha
CKP

HepxaBHuii 6opr

Puc. 1. [ngukaropu 30amancoBaHoCT1 ()IHAHCOBUX PECYPCIB JIEPIKABU
Iorcepeno: nobyoosano asmopamu na ocrosi [10]

Ha puc. 1 naBeneno ingukatopu 30a-
JAHCOBAHOCTI  (DIHAHCOBUX  PECYpCIB
JepKaBu, SIKI  JO3BOJISIIOTH  KIJIBKICHO
OIIIHUTH PiBEHb 30aJIAHCOBAHOCTI, 1JICH-
TU(diKyBaTH i 3 ITOMOMOror po3podie-
HOi kmacudikamii i, TaKUM YHHOM, O00-
IPYHTYBaTH MOJAJbIINK BUOIp 00’ €KTIB
Ta IHCTPYMEHTIB PETyJIIOBAaHHS.

JIms sKICHOT OIIHKM 30aJIaHCOBAHOCTI
(1HaHCOBUX PECypCiB Jep>KaBU HEOOX1/-
HO:

— 3JIIMCHIOBATH OI[IHKY HE TIJIbKHU 3a
JaHUMHU OJHOTO POKY, a ¥ MPOTATOM
TPUBAJIOTO dYacy, M0 BKIIIOYAE OCHUTHh
BEIIMKY KUTBKICTh JUHAMIYHUX JaHUX Ta
JI03BOJIIE TPOBOJUTH aHaJI3 YaCOBUX
PSIIB,;

— BHUKOPUCTOBYBAaTH HE TUIbKU abco-
JIFOTHI, aje W BIJHOCHI HMOKa3HUKH, 30K-
pema:

1) nediuur (mpodiuuT) 3BEIEHOTO
o010/ KeTy 1o BigHomeHHo 10 BBII (%);

2) obcsar aep»aBHOTO OOPry Mo Bij-
HomeHHto 110 BBII (%);

3) 3amumok komTiB Ha €KP mo Bij-
HomeHHto 10 BBII (%).

[Ipu oMy ciifg BpaxoByBaTH, IO
nedimuT (mpodiuT) 3BeIeHOro OroKe-
Ty 1 BBII BigHOCATBCS 10 MOKAa3HHKIB
MIOTOKY, a 3QJIMIIOK KOINTIB Ha paXxyHKax
€KP Ta obcsar pepkaBHOTO OOpry — 10
nokasHukiB 3amnacy. Kpim 1woro, nedi-
IUT OIOJKETY Ta Jep>KaBHUU Oopr € iH-
JAKATOpaMHU IUJIAHOBOI Ta IOJAJIBIIOL
30amaHCOBAaHOCTI (PIHAHCOBUX PECYpCIB
JepKaBy, a 3aluIIoK KomTiB Ha €KP —
OIEPATUBHOI.

[Tep, HIXK PO3TIITHYTH KOHKPETHI 3a-
XOJIM 1HCTUTYIIOHAIBHOTO PETYJIFOBAHHS
3raaKyBaHHs (PiCKaIbHUX JUCOAIIaHCIB,
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IpOaHaTI3yeEMO OCHOBHI 1HJIUKATOPH, 110
XapaKTepu3ylTh 30a1aHCOBaHICTh  (Pi-
HAaHCOBHUX PECYypCiB JepKaBU Ta BKa3zy-
I0Th Ha HasABHICTH (icKaIbHUX aucOHa-
JIAHCIB.

CrmoyaTky pO3TJISHEMO TOKa3HHUKHU
aedpimuty (mpodiuuTy) 3BEIEHOTo Or0-

mxeTy Ykpainu y 1992-2018 pp., po3pa-
XOBaHI Ha TijcTaBl JaHuXx Jlep)kaBHOI
CIIyX0M cTaTUCTUKU YKpaiHnu. OCHOBHI
MIOKa3HUKH 3BEJICHOTO OIOKETy YKpai-
HU HaBeJIeH] y Ta0muIli 2.

Tabmns 2
OCHOBHI MTOKa3HUKH 3BeACHOTO O10/KeTy YKpainu y 1992-2018 pokax,
MJIpJI. TPH.

Ianexc 3mi- Tloxonn Bunatki Teditr Hedinut Hedinut

Pix BBII HH Pea/IbHO- 3BEJIEHOI'0 | 3BEIEHOI0 | 3BEJIEHOI'O 3BEJICHOTO | 3BCICHOTO

ro BBII, % OrokeTy | Ormkery | Oromkery 6I0M(6Ty.’ Oropkery,

% Bumatkis| % BBII

1992 0,05 -9.9 0,012 0,019 0,007 36,8 14,0
1993 1,483 -14,2 0,494 0,573 0,079 13,8 5,3
1994 12,0 -22.9 43 5,4 1,2 21,4 9,6
1995 54,5 -12,2 15,7 20,2 4,5 22,4 8,3
1996 81,5 -10 22,5 26,9 4,4 16,4 5,4
1997 93,4 -3 28,1 34,3 6,2 18,1 6,6
1998 102,6 -1,9 28,9 31,0 2,3 7,4 2,2
1999 1304 -0,2 32,9 34,7 1,9 5,5 1,5
2000 176,1 5,9 49,1 48,3 -1,0 2,1 -0,6
2001 211,2 8,8 54,9 554 0,6 1,1 0,3
2002 234,1 5,3 62,0 60,3 -1,6 -2,7 -0,7
2003 277,4 9,5 75,3 75,8 0,5 0,7 0,2
2004 357,5 11,8 91,5 102,5 11,0 10,7 3,1
2005 457,3 3,1 134,2 142,0, 7,8 5,5 1,7
2006 565,0 7,6 171,8 175,3 3,5 2,0 0,6
2007 751,1 8,2 219,9 226,0 6,1 2,7 0,8
2008 990.,8 2,2 297,8 309,2 11,4 3,7 1,1
2009 947,0, -15,1 288,6 307,3 18,7 6,1 2,0
2010 1120,6 4,1 314,5 377,8 64,7 17,1 5,8
2011 13492 5,4 398.6, 416,9 23,1 5,5 1,7
2012 1459,1 0,2 445,5 4925 50,8 10,3 3,5
2013 1522,7 0,0 442 .8 505,8 63,6 12,6 42
2014 1586,9 -6,6 456,1 523,1 72,0 13,8 4.5
2015 1988.,5 -9,8 652,0 679.,9 30,9 4.5 1,6
2016 23854 2,4 7829 835,8 54,8 6,6 2,3
2017 29839 2,5 1017,0, 1057,0, 42,1 4,0 1,4
2018 3558,7 3,3 1184 4 1250,2 67,8 5,4 1,9

Anamiz mapux TaOmuml 2 HO3BOJISAE

Iorcepeno: pospaxosano asmopamu 3a danumu [11; 12]

OromxeTy YKpaiHM y TEeBHI POKH CTBO-
3pOOHUTH BUCHOBOK MPO TE, [0 MPOTSATOM  PIOBaB MPOOJIEeMy Il MaKpPOCKOHOMiY-
1992-2018 pokiB mediuT 3BEAEHOTO HOI CTAa0IBLHOCTI HAIIOHAJIBLHOT EKOHO-
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Miku. HaliBuii nmokasHuku OyJio A0CST-
HYTO IIiJ1 9ac nepioi ¢ga3u TpaHchopma-
IHHOTO craay, KOJIM BOJHOYAC CIIOCTe-
pirajauch HaJABUCOKI TeMIu 1HOIAMIT (Ti-
nepiadmsis). [lounnatoun 3 1998 poky
MOKA3HUKU ACPIIUTY 3BEACHOTO OOJIKe-
Ty 1o BinHomeHHo 10 BBII, 31e6inbm10-
ro, 3HaxoAsaThca y Mmexax 3%. Pazom 3
THUM, BapTO 3a3HauuTH, o y 2004, 2010,
2012-2014 pp. mNOKa3HUKH ACHIUTY
3BesieHoro Orokery g0 BBII mepeBu-
IIyBaJIM 3a3HAYE€HUM KpUTEpid, Xxoua ic-
HYBaJIM MaKpPOEKOHOMIYHI IEpPeyMOBH
JUISL I[HOTO, @ caMe: MaJiHHS PeallbHOTO
BBII BHacnigok BiMICBKOBOTO BTOPTHEH-

ciiicbkoro denepaniero y 2014-2015 pp.
Kpim Toro, y 2004 p. ta 2010 p. Oymno
3a(hIKCOBAHO JOBOJI BHUCOKI TEMIIH €KO-
HOMIYHOT'O 3pPOCTAaHHS, IMPUYOMY ITOKa3-
HUK 2014 p. € pekopIHUM 3a BCIO iCTO-
pito He3anexkHoi Ykpainu. Takoxx BapTo
BIJI3HAYUTH, MO B YKpaiHi 3aJICKHICTh
nedInnuTy 3BEIEHOTO OIOKETY BiJ] TEM-
MiB €KOHOMIYHOTO 3pPOCTaHHS HE € fB-
HOTO.

HedimuT 3BeneHoro OHMKETy YKpai-
HU (popMyeThCs 3a paxyHOK ACGIUTY
Jep>KaBHOTO OFOHKETY, MiCIeBl OrojKe-
TH, HalyacTimie, € 30aJaHCOBAaHUMHU, IO
MITBEPKYETHCS TAaHUMH PHC. 2.

Hs Ta OKYyIailii yacTuHu Teputopii Po-
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—&— TeituT AepkaBHOTO OIOAKeTY, %0 BBII
—o— Jedirmir sBemeHOTO OIOMEKETY, Yo BBII

Puc. 2. [ledinuTu aep:xaBHOTO 1 3BefieHOr0 OrokeTiB y 1992-2018 pp., % BBII
Iorcepeno: nobyoosano aemopamu 3a danumu [11; 12]

Jani puc. 2 103BOJSIIOTH CTBEPIKYBa-
TH, 0 B YKpaiHi ICHy€ AYy>K€ BHCOKHUI
CTYIiHb B3a€EMO3B’S3Ky MK JediluToM
JIEpP’)KaBHOTO Ta 3BEJECHOTO OJIKETY,
npuaoMy B okpemi poku (1992-1994,
2000-2001, 2003, 2007) nepmmwmii mepe-
BUIIYBaB OCTaHHIM. Bapto BigMiTHUTH,

110 nepepuileHHs Burpat [IOY Hapn Bna-
CHUMHU HAJIXO/DKCHHSIMH TTOKPUBAETHCS
3a paxyHOK TpaHcdepTiB 3 JAep>KaBHOTO
OroKeTy, po30alaHCOBAHICTh OIOIKETY
MEHCIHHOTO (POHIY CTBOPIOE TIEPEIyMO-
BU JuIsi (hopMyBaHHS NeIUTy JepKaB-
HOTO OIOJIKETY.
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3 HaIoi TOYKU 30py, HAWBaKIIUBIIIHU-
MU (akTopamu (HOpMYBaHHS JIepKaBHO-
ro 6opry, Ha IPOTHUBAry Teopii (piHAHCIB,
€ TparHeHHs Jep’KaBH KariTajai3zyBaTu
AepaBHI OaHKW Ta KOMIIaHii 32 paXyHOK
JepaBHUX OOProBUX IIHHUX TMAamepiB.
Lle#t cymMHIBHHI, 3 TOYKK 30pYy (iHAHCO-
BOTO MEHE/KMEHTY, IHCTPYMEHT (piHaH-
CyBaHHS Ta 30UTBIIICHHS BJIACHOTO KarTi-
Taxy UIUPOKO BUKOPUCTOBYETHCS MPOTS-
roM Yyciei iCTopii YIpaBIIiHHS JepKaB-
HUMHU (IHAHCOBUMHM pecypcaMu B YKpai-

90

Hi. TakoXX MIHUPOKO BUKOPHUCTOBYIOTHCS
KBazidicKaapHI omeparlii y mpoiieci pea-
mizarii HamioHanpHUM GaHkoM YKpaiHu
TPOIIOBO-KPEIUTHOI TTOJII THKH.

Jlani mpoaHami3yeMO OCHOBHI IOKa3-
HUKH JEP>KaBHOTO Oopry YKpaiHu.

VY cTpyKTypi Aep:kaBHOTO OOpry, 3 TO-
KU 30py JDKEpen Horo ¢hopMyBaHHS, Te-
peBaka€ 3OBHIIIHINA JAepxaBHUI Oopr.
Sk cBimuaTh gaHi puc. 3 Ta puc. 4, auie
y 1992 p. BHyTpilHIN nepkaBHUN OOpr
MIePEBUIIYBaB 30BHIITHIH.
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Puc. 3. Jlunamika BHYTPIIIHFOTO Ta 30BHILITHLOTO OOpry YKpaiHU CTaHOM Ha
KiHelb poky B 1992-2018 pp., % BBII

Iorcepeno: nobyoosano aemopamu Ha ocrosi [13]

Bapro 3a3HauuTH, 1110, B OCHOBHOMY,
11e Oys10 pe3ynbTaToM emiciiHoro (iHaH-
CyBaHHS IIEHTPAIBHUM OaHKOM J1eiruTy
JepKaBHOTO OIOKETY 3a paxXyHOK BUKY-
my Jep>KaBHUX OOProBUX IIHHHX IIare-
piB Ta KpeaUTyBaHHS ypsiaAy. 3 TOUKHU 30-
Py XapakTepy BUHUKHEHHS JEP>KaBHOTO
Ooopry B VYkpaiHi mnepeBaxae MpsSMUN
Jep>KaBHUI OOPT.

[Tounnatoun 3 1993 poky, 30BHILIHIN
Oopr mnepeBMIllye BHYTPIIIHIA, 10 CTa-

BUThH JIEpP>KaBy B ICTOTHY 3aJI€KHICTb BiJl
TEHJICHIII Ta MPOIIECiB, 110 Bi0YBaIOTh-
Cs Ha CBITOBOMY (DIHAHCOBOMY PHUHKY.
Ile i cTamo OCHOBHOIO MPUYMHOIO TOTO,
0 YKpaiHa BXOAUThH 10 JECATKU KpaiH,
HAWOIIBIT TOCTPAXKIAINX BIJ CBITOBOL
¢inancoBoi kpusu 2007-2009 poxkis.
CrpykTypa nepkaBHOTO O0pry Ykpai-
HU CTaHOM Ha KIHEIb POKY Yy po3pi3i
BHYTPIIIHBOI'O Ta 30BHIIIHBOIO OOPry y
1992-2018 pp. HaBeneHa Ha puc. 4.
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Puc. 4. Ctpykrypa nepxaBHOro 60pry YKkpaiHu cTaHOM Ha KIHEIlb POKY Y pPO3-
pi31 BHYTPIIIHROTO Ta 30BHIITHLOTO O60opry y 1992-2018 pp., %

Ioicepeno: nobyoosano asmopamu na ocnoéi [13]

Jlam po3riasiHeMO AMHAMIKY BHJIATKIB CIIYTOBYBAaHHS Jiep>KaBHOTo Oopry (puc.
JepKaBHOTO OrO/DKeTy YKpaiHu Ha 00- 5).
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O Bugarkm 3BefieHOTO OIOIKeTY Ha 0OCIIYTOBYBAHHSA AePKaBHOTO OOPTY, MIPI. TPH.

Puc. 5. Buaatku aep»aBHOro 010/xeTy YKpaiHu Ha 0OCIyrOBYBaHHS J€piKaB-
Horo Oopry y 1999-2018 pp., Mapa. rpH.

Iorcepeno.: nobyodosano asmopamu na ochoéi [13]
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JlaHuii TIOKa3HUK € BaXJIUBUM IS
30a1aHCOBaHOCTI (hIHAHCOBUX PECYpPCIB
JIEp>KaBH 3 JIBOX TOYOK 30py. [lo-mepie,
BIH € 00’€KTUBHHM I1HIUKATOPOM I[IHU
0o0CITyroByBaHHS JIEPKaBHOTO OOpTy, a 3
1HIIOTO OOKY — JO3BOJISIE OIIIHUTH PE3EPB
3HIDKCHHSI Ie(INUTY 3BEICHOTO OIOKe-
Ty a00 TIABUINEHHS WOTO BHUTPAT y BH-
MajKy HECTadl CyKyITHOTO TOTIHTY.

AHami3 TaHux pucC. 5 Aa€ MOXKIUBICTH
3pOOUTH BUCHOBOK, III0 BUTPATH Ha 00-
CIIyTOBYBaHHSI JI€p>KaBHOro Oopry cra-
I0Th TATApeM JUIsl HAIllOHAJIBHOI €KOHO-
Mikd. Y 2010 porri Ha 111 mimi Oyo crps-
MOBaHO TMOHajA 16 Mipa. rpH., 10 nepe-
BUIIlY€, HAMPUKIAJ, BHUJIATKH OIOJKETY
Ha oOopony. [IpudomMy, SKIIO TMPOTATOM

1999-2007 pokiB MOKa3HUKW BUTPAT O10-
JDKETy Ha OOCIIyTOBYBaHHS JCPKABHOTO
oopry Oyau BIJHOCHO CTaOlIbHUMH 1
CKJIajianmd He Ouipmie 4 MIpA. TPpH., 3
2008 poxy Mae Miciie TEHIEHITIS 10 CyT-
TEBOTO 3POCTAaHHS B aOCOJIOTHUX BEJU-
YUHAX.

Jlani po3risiHeMO NWHAMIKY MOKa3HH-
KiB 00CITyrOBYBaHHSI JIep>KaBHOTO OOpry,
AKl € BIJHOCHUMHU KoedimieHtamu. s
IIOTO BUKOPHCTAEMO JBa OCHOBHHUX IIO-
Ka3HHWKA: BUJATKH 3BEJICHOTO OIOKETY
Ha OOCIYroBYBaHHS JEpP’KAaBHOTO OOpry
no BigHomeHHIO 10 BBII (%) Ta mo0y-
JIOBAaHO aBTOpPAaMHU JIO BHUJIATKIB 3BEJICHO-
ro oromkery (%). JluHamika MoKa3HUKIB
HaBeJIeHa Ha puc. 6.
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O OS8cmyToRyBaHHS JepKaBHOTO OOPTY / BIIATKH 3BeIecHOTO OIOMKETY, Yo
O06cmyTroBYBaHHA AepKaBHOTO Gopry / BBII, %

Puc. 6. Bunatku 3BeieHoro 010/xeTy YKpaiHu Ha 00CIIyTOBYBaHHS IepKaBHO-
ro 6opry y 1999-2018, % BBII

Joicepeno: nobyoosano asmopamu na ocrnoéi [13]

SIKIIO pO3MIIAIaTH BHIATKA 3BEJICHOTO
OroxeTy YKpaiHu Ha 0OCITyroBYBaHHS
nepxkaBHOTO Oopry mpotsarom 1999-2018
POKIB Yy CTPYKTYpl BHAATKIB 3BEICHOTO
Oro/KeTy Ta mo BigHoumieHHIO 10 BBII,
TO MOJKHA 3pOOUTH BHCHOBOK PO HasB-

HICTBb SIBHOI TEHJAEHIII 10 IXHBOTO CKO-
pouenHst 3 2000 p. mo 2008 poxku. ITpu-
YoMy y paMKax I[bOTO TIOPIBHSHO HEBE-
JMKOTO BIAPI3KY Yacy MOCITIIKYBaHHMA
MTOKa3HUK 3HU3UBCS MPAKTUYHO Y I STh
paziB. A 3 2009 poky Bi10yBa€eThCs MOC-
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TIMHE 301IbIIEHHS 000X MOKA3HUKIB 10
JOCSITHEHHSI a0COJIIOTHUX MaKCUMYMIB y
2015 porti. [Toynnaroun 3 2014 poky BU-
TpaTu OIOJUKETH Ha O0OCIyTOBYBaHHS
Jep>KaBHOrO OOpry mnepeBullyoTh 3%
BBII, mo € BaXJIMBHM CUTHAJIOM IIPO
HAasBHICTh CEPHO3HUX MpoOiIeM 3 00CITy-
roByBaHHsAM Oopry. Pazom 3 mum, Bxke 3
2016 poky oOuaBa MOKa3HUKH MOCTIHHO
3HIXKYIOThCS, 1 Bike B 2018 pori Ha 06-

CIIyTOBYBaHHS ~ OOpry  BHUTpPAydaeThCs
Menmre 10% BumaTkiB 3BeleHOro Oro-
TOKETY.

[Ipote cning Bpaxysatu, mo y 2000 ta
2015 pokax VYkpaiHa nepeOyBayia y Iie-
peaneoaTHOMY CTaHl 3a CBOIMHU CyBe-
peHHUMHU 3000B’s13aHHsAME, a 3 2014 po-
Ky TaKOX 3HAaXOJIWUThCA y CTaHI HEOro-
JIOLIEHO1 «T10puaHOi BIMHW» 3 Pociiich-
ko Dezepaili€ro, TOMy HNOKa3HHK BH-
TpaT OIOJKETYy 3 OOCIyroBYBaHHS JEp-
’KABHOTO OOpry He € 00’€KTUBHUM Opie-
HTUPOM [JIsl TIOPIBHSIHHS. AJie Bce IIe
BIUTMBA€ Ha BAaPTICTh OOCIYrOBYBaHHS
JIEp>KaBHOTO OOpTy Ta HE3aJIeKHI PEHTH-
HTY HE TUTbKK YKpaiHU sIK JEep)KaBHU, ajie
W HelepKaBHUX MiIMPUEMCTB Ta (iHAH-
COBUX YCTaHOB.

3HaueHHS TUTOMOI BarM BUTpPAT Ha
0o0CITyroByBaHHS JEp>KaBHOTO OOpry y
CTPYKTYpi BUAATKIB 3BEICHOTO OIOIKETY
y 1999 pomi (9,4%) npoTsiroM HacTyn-
HUX BOCbMH POKIB 3HHU3UJIOCS OLbIIE,
HIDX y IT’SITh pa3iB 1 CTAHOBWJIO HA KIHEUb
2008 poky 1,4%. PazoMm 3 Tum, npoTsArom
oanoro 2009 poky BUIAaTKH OIOKETY Ha
0o0CITyroByBaHHS JCPKAaBHOTO OOpry IO
BigHomeHHo 1o BBII, gk 1 muToma Bara
BUJIATKIB 3BEJICHOTO OIOJKETY, 301IbIIIH-
mucs OubIne, HIXK y 1,5 pasu. A 1o KiHIs
2015 p. 3HaueHHS TOKa3HUKA JOCSTJIO
HaBumoro po3mipy (13,2%) 3a nepiox
aHami3y, IO 3YMOBIIOE CKiagHe (iHAH-

COBE CTaHOBHMINE y Hamni nepxasi. Lle
CBIIYUTH MPO HEOOXIAHICTh 3aCTOCYBaH-
Hs 00OMEXKYyBaJIbHUX 1HCTPYMEHTIB 1HCTH-
TYI[IOHAJILHOTO PEryJloBaHHs 30alaHco-
BaHOCTI (DIHAHCOBUX PECYPCIB JACPKaBU y
BUTJISIII BCTAHOBJICHHS MaKCHMAaJIBHOTO
3HAYCHHS TIOKa3HWKA BUJATKIB HA 00CITy-
TOBYBaHHS JIepKaBHOTO OOpry Mo Bij-
HomeHHto 10 BBII Ta Butpar 3BeaeHoro
oromkety. [103UTUBHOIO NHHAMIKOIO €
nocrtyrnose 3meHiIeHHs 3 2016 mo 2018
pp. MUTOMOI Baru BUTPAT HA 0OCITYTrOBY-
BaHHS JIEPKaBHOTO OOPry IO BiJIHOIICH-
HIO IO aT JJATKiB 3BEJICHOTO OIOIKETY.

Jani mpoaHamizyeMo aaHi IOJO 3a-
JMIIKY KOINTIB Ha €IuHOMY Ka3Hayeu-
CBKOMY paxyHKy (Ta0:. 3).

Sk noka3zyroTh JaHl Taba. 3 3alMILOK
kowTiB Ha €KP iCTOTHO 3MIHIOETHCS Y
yaci. CepeHe 3HAUCHHS 3aJIMIIKIB KO-
TiB Ha €KP mocTiiiHO migBuIyBanocs 3
2003 poky o 2006 pik, JOCATHYBILH JIO-
KAJIBHOTO MAKCHUMYMY B Maibke 16 mipa.
rpH. Ocob6nuBo 11€ TIposBIsgeTbest y 2006
porti mopiBHSHO 3 2005 poxoM. OCHOB-
HOIO TIPUYMHOIO PI3KOTO 30UIBIIEHHS 3a-
mumikiB  komtiB Ha €KP € moBropHa
npuBatuzaiisi BAT «KpuBopixcranby, y
pe3ynbTaTi SKOi JepikaBa OTpuMana, 3
ypaxyBaHHSIM MOBEPHEHHS KOIIITIB TMOTIe-
peaHiM BiacHHKaM, Onu3bko 20 mip.
rpH. Ilicns nporo chopmyBanacs TeHe-
HIiT 70 IXHBOTO 3HIDKCHHS, sSKa Malia
Micie 10 2013 poky, KOau BiAMOBITHUM
TTOKa3HWK 3HU3UBCS J0 3 MJPJI. TPH., IO
3HAQYHO TOTIPIIMIIO CUTYAIlil0 3 peai3a-
LI€I0 TTOJIITUKN OFOUKETHUX BHUOATKIB SIK
BXJIMBOTO 1HCTPYMEHTY MAaKpPOEKOHO-
MmiyHOi crabim3anii. Came y 2013 porri
OyB 3adikcoBaHHMI MiHIMAJIbHHA PIBEHb
3aNUIIKIB KOWTIB y cyMi 410 MiH. TpH.
Peanizariiss momiTHKH MakKpOEKOHOMIYHOT
ctabumizanii B yMOBaxX BOEHHOI arpecii Ta
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OKymalii YacTMHH TepuTopii YKpaiHu
Pociiicekoro denepaitiero moTpedyBasia
aKTUBHOI CIIBIpali 3 MibKHapOJIHUM Ba-
JIOTHUM (QOHJIIOM, Y pe3yibTaTi 4oro, y
TOMY YHCI W 3a PaxyHOK OTPUMaHUX

KpeIuTiB, 3ainuniku komrtiB Ha €KP 3Ha-
yHO 301nbIIIIHCS, a 'y 2017 porii OyB 3a-
¢bikcoBaHHMI aOCOJIOTHUNA MAaKCUMYM Y
po3Mmipi moHaa 63 MIIpI. TPH.

Taomung 3

CraTUCTHYHI TOKa3HUKH, 10 XapaKTEPU3YyIOTh TUHAMIKY 3aJIMIIKIB KOIITIB Ha
€KP y 2003-2018 pokax, MJIH. TpH.

[ToKa3HKK 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
Cepenne 1540 8074|8744 15912 14016 13882 4906 6394
3HA4YCHHA
CepetHbOKBaIPATHIHE 1256 4124 6032 1995 2219 4001] 1828 3866
BIIXMJIEHHS
Koeginient 0,82 0,51 0,69 0,13 0,16 0,29 0,37 0,60
Bapiarii
Maxenmansie snavermga 3479 15242 273500 19480 17121f 19165  7946] 13806
MiHiMATLHE 3HACHHS 341 2205 4950 13338] 9084 4378 2583 1055
Koeginient 1,03 2,01 1,00 3,29 1,31 1,17 1,21 1,29
BOJIATUJILHOCTI

[Toka3zHUK 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Cepenne 7849 4921 3007 6261 28973| 17327 42172 12676
3HA4YCHHA
CepeqHbOKBaJPATHYHE 3616 2249 1454 3311 15208 5131 13704 7536
BIAXWJICHHSI
Koeirient 0,46 0,46 0,48 0,53 0,52 0,30 0,32 0,59
Bapiaii
Makenmansie snauermsl 17182 8834 4108 13412 47957 27564 63151 27085
NI — 2724 1762 4100 1739 3008 9017 14258 1995
Koediuient 4,14 1,04 5,00 2,32 1,00 1,00 1,23 2,07
BOJIATUJILHOCTI

Jorcepeno: pospaxosano asmopamu Ha ocnoéi [14]

O1iHKa MIHJIMBOCTI ITOKa3HHKa BHKO-
HaHa 3 BUKOPUCTAHHSAM JBOX KOe(iIlieH-
TIB: Bapialli Ta BoJaTUIbHOCTI. MiHiMa-
JbHI 3HauyeHHs KoedimieHTa Bapiaiii
crioctepiramucs y 2006-2007 pp., Takox
BIJIHOCHO HHU3bK1 3HAYEHHS BI1AMOBIIHOIO
nokasHuka Oynu 3adikcoBani B 2016-
2017 pp. MakcumainbHi 3Ha4eHHS Koedi-
mieHTa Bapiamii oynu y 2003, 2005, 2010
ta 2018 pokax. KoedirmienT BonatuibHo-

CTl Y HOPMAJILHOMY CTaHi MpuiiMae 3Ha-
yeHHs Onm3bko 1,0, a BHCOKI 3HAQUCHHS
(Outpmie 2,0) cBigyaTh MPO HASIBHICTH
TEHJICHIII 70 pI3KOro 3HIKEHHS abo
3pOCTaHHS TOKA3HWKIB MPOTATOM POKY.
TakuM 4YWMHOM, aHaNi3 IIOKA3HUKA Ja€
3MOTy 3pPOOWTH BHUCHOBOK IPO BHUCOKY
BoaTHIBHICTH Y 2006 porti (edexT micis
npuBatuzamii  BAT «KpuBopixcrainby)
tay 2011 # 2013 poxkax, 1m0 xapakrepu-
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3YBAJIMCh TEHJEHIIEI0 10 3HMKEHHS 3a-
mumikiB komtiB Ha €KP. Came Tomy He-
00X1JIHO BCTAaHOBUTH I1HCTUTYI[IOHAJIbHE
0oOMe)XyeHsI Ha MIHIMAJIbHUN PiBEHb 3a-
mumkiB komriB Ha €KP 3 Meroro 3a6e3-
MIEYCHHSI OIMEpPaTUBHOI 30a71aHCOBAHOCTI
(hiHaHCOBHX PECYpPCiB JepiKaBH.

[HCTHTYITIOHATTEHE pEryIIOBaHHS
3rJ1aKyBaHHS (DICKaJIbHUX JUCOaIaHCIB
nepeadavae po3poOKy BIAMOBIAHOI KOH-
nemnmii Ta mnependadae OOIPYHTYBaHHS
oro 00’€KTIB Ta BCTAHOBJICHHS 1HCTH-
TYI[IOHAJIbLHUX OOMEXEHb 1HIUKATOPIB
30amaHCOBAaHOCTI (PIHAHCOBUX pECYpPCIB
JIep>KaBH.

O06’ekTaMu  THCTUTYIIOHAJIBHOTO pe-
T'YJIOBaHHS y JAHOMY aCIIEKTI €:

—  po3mOoAUT 1 3aKOHOJIaBYE 3aKpil-
JICHHSI JDKEpEN JI0XOJIB 3a PI3HUMHU PiB-
HAMH OIOJKETIB (JIep>KaBHUM 1 MICIIEBH-
MH; BUJIaMU MICIIEBUX OIO/IKETIB);

— (dopMyBaHHS JOXOIB IIILOBHUX
nepkaBHUX (DOHIIB, PO3MOIIT €IUHOTO
BHECKY MK PI3HUMH BUAaMU (HOH/IIB;

—  pO3MOAUT 1 3aKOHOJABYE 3aKpiM-
JISHHSI JDKEPEJ JI0XO0/IIB MIXK 3arajlbHUM 1
crietiayibHUM (DOHJIaMU OFOJIKETY;

—  pO3MOAUT 1 3aKOHOJABYE 3aKpiM-
JICHHSI JTOXOJIIB 3arajibHOTO (DOHIY Mic-
LIEBUX OIO/KETIB 3a KOIIMKAMH JIOXO/IB,
[0 BPaxXxOBYIOTHCS 1 HE BPAXOBYIOTHCS
IIpU BU3HAYEHHI MIXKOIOKETHUX TpPaHC-
bepTiB;

— BHW3HAYCHHS OCHOBHHX JDKEpPEI
(dbopMyBaHHS OIOJIKETY PO3BUTKY SIK He-
00X1JTHOI CKJIaJ0BO1 CIeliaabHOTO (POH-
Ty MICIIeBUX OFOJIKETIB;

— (opmyBaHHS MexaHI3MIB po3pa-
XYHKY BEJIMYMHU MDKOIODKETHUX TpaH-
cdepTiB Ta 1HIUX HOPM MIKOIOKETHUX
BIIHOCHH;

—  IUTaHYBaHHS JIOXOJIB OIOJKETIB 1
JepKaBHUX LUTHOBUX (DOHMAIB K OCHOBH

JUTSL PO3MOALTY OIOJIKETHUX MPU3HAYEHD
MK TOJOBHUMH PO3NOPSIHUKAMHU Or0-
JHKETHUX KOIIITIB.

Jns 3rnamkyBaHHsA (DiCKAIBHUX JTHC-
OamaHCiB BapTO BCTAHOBUTH HACTYIIHI
IHCTUTYIIOHAJIEHI OOMEXKEHHS I0JI0 1H-
JTUKATOpIB 30aJIaHCOBAHOCTI (PIHAHCOBUX
peCypcCiB epKaBu:

— BCTAaHOBUTHU HOpMATuB (JMMIT) aedi-
IIUTY JEPKABHOTO OOJDKETYy MO BiTHO-
mednl o BBII 3anexuocti Big crami
€KOHOMIYHOT'O IIUKJIY 1 TEMITIB IJIaHOBa-
HOTO a00 EKOHOMIYHOTO 3pOCTaHHS
(cmany): 5% BBII B ymoBax ekoHOMIY-
Horo cnany; 3% BBII B ymoBax ekoHo-
MIYHOTO 3pocTaHHd 10 3% B DiK;
2% BBII B ymM0OBax €KOHOMIYHOT'O 3pOC-
TaHHA 3-5%; nmpodiuuT OKOIKETY B yMO-
Bax €KOHOMIYHOTO 3POCTaHHS, IO Tepe-
suiye 5% BBII;

— BCTAHOBHUTH I1HCTUTYLIOHAJbHE 00-
MEXEHHS 11010 TUTOMOI Baru BUTpaT HA
00CITyroByBaHHS JCpP)KaBHOTO OOpry y
CTPYKTYpl BHJATKIB 3arajbHOro (OHIY
oromxety. [loniOHe 0OMEXEHHSI BUKOPH-
CTOBYEThCS Y BromkeTHOMYy KoJieKkcl YK-
paiHM MpU HOPMYBaHHI BHUTpPAT Ha 00-
CIIyTOBYBaHHS 3a00pTrOBAHOCTI MICIIEBHX
opraHiB Biaaau. Ha Ham moris, Ha maHi
IiJIl Mae BUTpadatucs He Oumbme 2%
BBII, 1 ve 61apme 10% BuaaTKIB 3arajib-
HOTO (OHITY AEPIKABHOTO OIOJIKETY.

—  BIOPOBAJUTH  IHCTUTYIIOHAJIbHE
oOMexxeHHsa po3Mmipy aediuuty IleHciii-
HOro (GoHay VYKpaiHM $SK OCHOBHOIO
JoKepena po3daslaHCcOoBaHOCTI  (piHAHCO-
BUX pecypciB nepxkaBu. Ockiabku (hak-
tuaHuil  aedinut I[lenciitnHoro QoHIy
VYkpainu OKpHUBAETHCS TpaHChEpTaMu 3
JepKAaBHOTO OIO/DKETYy 1 TMO3MKaMHU 3a
paxyHok komTiB €KP, a mo 3BiTHOCTI
doup € 6e3mediUTHIM (32 KACOBHM Me-
TOJIOM), TO MPOTIOHOBAaHE 1HCTHUTYI[IOHA-
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JbHE OOMEXKEHHSI MOXE MaTU BUTJIA MO~
Ka3HUKA CITIBBIIHOIICHHS BJIACHUX Haj-
XOJIKEHb JI0 BUTPAT MEHCIHHOTO (POHTY.
Ha nam nornsia, gaHe CIiBBIIHOIICHHS
HE MOke OyTu Hmx4de 75% micns BHOpo-
Ba/UKCHHS JpPYroro piBHA TMEHCIHHOTO
cTpaxyBaHHs (00OB’SI3KOBO1 HAKOIUYY-
BAJIbHOI CUCTEMHU).

BucnoBku. O1xe, 3 METOIO CTaOLIb-
HOTO PO3BUTKY HAITIOHAJIIBHOI €KOHOMIKH
oco0iMBa yBara MOBUHHA NPUIUIATUCA
npoOjieMaM 3T KyBaHHS (DiCKaTIbHUX
nucOaiaHciB Ta 30a1aHCOBAHOCTI (piHAH-
COBUX pecypciB nepxkaBu. [ omiHKH
piBHs 30aj1aHCOBAHOCTI (DIHAHCOBUX pe-
CypCIB Jep>kaBu HEOOXI1JHO BUKOPHUCTO-
BYBaTU HACTYIHI 1HJUKATOpH: OanaHc
3BEJICHOTO OIOKETY; 00CAT JepKaBHOTO
Oopry; 3aJMIIOK KOIITIB Ha €IUHOMY
ka3zHayeiicbkkoMy paxyHKy (€KP). Takox
IHAUKAaTOpaMH MOXYTb OYTH BIJHOCHI

Cnucok euxopucmanoi 1imepamypu

NMOKa3HUKU: nediuut (mpodinuT) 3Beje-
HOTO OrOKETY 10 BigHOIIEHHIO 10 BBII
(%); oOcsar mep:kaBHOro OOpry Imo Bij-
HomenHo 10 BBII (%); 3anumok komi-
1iB Ha €KP mo BimHomennro xo BBII
(%).

BrpoBamxkeHHsT  IHCTUTYITIOHATBHUX
oOMexeHb Ha 00cATu OIOKETHOrO Je-
¢inuTy 1 Aep>KaBHOTO OOpry 103BOJIHUTH
CKOPOTUTH BHJATKH OIOJDKETY M0N0 iX
¢dbiHaHCYyBaHHS Ta OOCIYyrOoBYBaHHS Ta
3MEHIIUTH PIBEHb MAaKPOECKOHOMIYHUX
¢biHaHCOBUX pU3HKIB. BcTaHOBIEHHS
00MEKEHHSI Ha MIHIMAJIBHO JIOITYCTUMHUMA
piBeHb 3anuikiB kKomrtiB Ha €KP no3Bo-
JUTH 3a0e3MeunuTd CTaOUIbHICTh (DiHaH-
CyBaHHS JIep>KaBHUX MPOrpaM y po3pisi
SIK COIIaJIbHUX, TaK 1 €KOHOMIYHHUX BHU-
TpaT, Ta 3HU3UTU TPAHCAKI[IHI BUTPATH,
0 CYIPOBOIKYIOTh MPOIIECH BUKOPHC-
TaHHS (PIHAHCOBUX PECYpPCIB JIEpKaBH.
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Abstract. The features of institutional regulation of fiscal imbalances in Ukraine have been re-
searched in the article. Scientific approaches to interpreting the concept of “fiscal imbalance™ have
been systematized. It has been determined that to balance fiscal imbalances it is necessary to
achieve the balance of financial resources of the state. Indicators of the balance of financial re-
sources of Ukraine have been proposed and analyzed, in particular: balance of the consolidated
budget; the volume of public debt; balance in the Single Treasury Account (STA). Objects and insti-
tutional constraints to mitigate fiscal imbalances have been justified.

Key words: fiscal imbalances, consolidated budget deficit, public debt, the balance of funds in

the single treasury account.

The current stage of development of
the financial and real sectors of the econ-
omy is characterized by instability
caused by crisis phenomena of both
global and national economies, imbal-
ance of financial flows in the economy,
asymmetry of information, problems of
functioning of formal and informal insti-
tutions, etc. Such phenomena lead to an
imbalance of financial flows in the econ-
omy, in particular of a fiscal nature,
which contributes to the need to improve
the regulation of such flows.

The purpose of the article is to investi-
gate the features of institutional regula-
tion of fiscal imbalances in Ukraine.

The scientific approaches to interpret-
ing the concept of «fiscal imbalance»
have been systemized in the article. It has
been determined that in order to smooth
fiscal imbalances it is necessary to strive
to achieve a balance of financial re-
sources. The financial resource balance
indicators have been proposed and ana-
lyzed.
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The article proposes the establishment
of the following institutional constraints
to counterbalance fiscal imbalances:

— introduction of a standard (limit)
deficit of the state budget in relation to
GDP: 5% of GDP in the conditions of
economic recession; 3% of GDP in eco-
nomic growth to 3% per year; 2% of
GDP in the conditions of economic
growth 3-5%; budget surplus in terms of
economic growth in excess of 5% of
GDP;

— introducing an institutional limit on
the share of public debt service expendi-
ture in the structure of the general budget
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expenditures of no more than 2% of GDP
and no more than 10% of expenditures of
general government budget.

— introduction of an institutional limit
on the size of the Pension Fund of
Ukraine deficit of at least 75% after the
introduction of the second level of pen-
sion insurance (compulsory funded sys-
tem).

Introducing institutional constraints to
mitigate fiscal imbalances will reduce
budget expenditures, reduce macroeco-
nomic financial risks, and reduce transac-
tion costs that accompany the use of gov-
ernment financial resources.
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AHoTauis. Posensanymo meopemuuti 3acaou
GopmysanHs KOpNnopamueHoi Kyibmypu OpeaHi-
3ayii, pO3KPUMO OCHOBHI MUNU KOPHROPAMUBHUX
KYIbmyp, NPOAHANi308aHO (hakmopu eniusy Ha
Kopnopamumy Kyabmypy komnanii. [locnioce-
HO GNU8 KOPNOPAMuHOi Ky1bmypu Ha eghek-
musHicmb OisibHocmi komnanii «Nestley. Buoi-
JIeHO npobaemu, AKI BUHUKAIOMb 8 npoyeci cma-
HOBIEHHS KOPNOPAMUBHOL KYIbMYPU K MAKOI.

Kmouosi cioBa: Nestle, kopnopamusna xy-
JbMypa, HA8UAHH, NEPCOHAIL.

IlocranoBka npodiaemu. CyyacHa
€KOHOMIKa, 10 TOCTIHHO E€BOJIIOIIOHYE
Ta PO3BUBAETHCS, BUMArae BiJl KOMITaHii
OyTH OUIbII 1HHOBAIIMHUMH Ta TaKUMH,
110 TOCTIMHO BIPOBAIXKYIOTH 3MiHH. [lo-
CUJICHA KOHKYpEHIllsI Ha BCIX pHHKaX
30yTy BHOYJIOBYE Taki BUMOTHU JI0 KOM-
MaHIi, 1110 BOHU BUMYILEHI OOpOTHCS 3a
CBOIX KJIIEHTIB. ¥ Tak”WX yMOBax JJIsl KO-
’KHOT KOMIIaHii cTa€ HEOOXITHUM BJAJIO

AHHOTaUusA. Paccmompeno meopemuueckue
OCHOBbI (YOPMUPOBAHUSL KOPNOPAMUBHOU KYilb-
Mypbl  OpeaHU3AYUlU, PACKPLIMbL  OCHOBHbLLE
Munsvl KOPROPAMuUBHbIX KYIbMyp, NPOAHANUIU-
posanbl  (akmopvl GIUAHUA KOPHOPAMUBHOT
KYIbmypsl HA 3PHexmusHocms OesamenibHOCmu
komnanuu «Nestley. Taxowce evioenenvt npo-
On1embl, KOMopvle 803HUKAIOM 8 npoyecce Cma-
HOBNEHUsl KOPNOPAMUBHOU KYJIbMypbl KAK Ma-
KOBOU.

KuroueBnbie cioBa: Nestle, kopnopamusenas
Kynibmypa, o6yyenue, nepcoHai.

KOMOIHYBaTH MOTPeOH KIIEHTIB Ta MOT-
pebu BnacHuX mpariBHUKIB. Came uepe3
Te, KOpHOpaTHBHA KyJIbTypa € Yd HE
€JMHUM CTI0OCOOOM BUPIIICHHS TTPOOJIeMHU
HaAJaro/)KeHHs KOMYHIKallli BCepeInHI
KOJICKTHBY Ta BHOYJOBYBaHHS CHCTEMHU
CHUILHUX IIJIeH. MIHJIMBI TEHCHIN] Ha-
YKOBO-TEXHIYHOTO MPOTpecy — BiJl Mpio-
PUTETY TEXHIYHOT CIPSIMOBAHOCTI JI0 Te-
JIEKOMYHIKaIlii, O10TeXHOJIOTIH, 1H)OP-
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MallifHUX TEXHOJIOTiH, T'eHHOI 1HXeHepii
— 3MYUIYIOTh MiJNPUEMCTBO 3MIHIOBATH
aKIIeHT CBO€I BUPOOHMUYO-TOCIOAAPCHKOI
nismbHOCTI. [Ipo HU3BKUM pIBEHB KOPIIO-
paTUBHOI KyJbTYpH Ha CBHOTOJIHILIHIN
JICHb TOBOPUTH HE TUTHKW BHUKOPUCTAHHS
G13MYHO 1 MOPATBHO 3aCTAPUIMX TEXHO-
Jorii 'y BHpOOHHMYOMY TMpoIleci, ajue i
«MOpPAJIHO 3acTapiili METOAM yNpaBIiH-
HSl TIEPCOHATIOM, OpraHi3alii TEeXHOJOTi-
YHUX MPOIECIB 1 YIIPABIIHHS MMAMPUEMC-
TBOM 1 T.7.» [1].

AHaJIi3 OCTAHHIX JOCTII:KeHb 1 my0-
Jikanii. Bruime KopropaTUBHOI KyJIbTY-
pU Ha MiJIBUIIECHHS KOHKYPEHTOCIIPOMO-
KHOCT1 JIOCIIJIKYBaJIM TaKi HAYKOBIII SIK
[Toptep M., Ilitepc T., Xenai C., Manuk
I., A3Binceka 1., Omitauk T., I'puHeHKO
A., Anoctomok O.

MeTto10 crarTi € aHani3 ctaHy Qop-
MyBaHHS KOPIIOPAaTUBHOI KyJNbTYpH Ha
npukimani  kommanii - «Nestle», mocii-
JOKEHHS crnenudiku Ta mpodiaeM KopIio-
PaTUBHOI KYyJbTypH Ta METOIB MiJIBU-
eHHsT €(peKTUBHOCTI JISTTLHOCTI KOMIIa-
HIi MIJISXOM MOKpAIEHHS CTaHy KOpIIO-
PaTUBHOI KYJIBTYPH.

Bukiax  OCHOBHOro  marepiany.
Tepmin  "kopmopatuBHa  KyibTypa'
3'IBUBCS

y XIX cr. Bin OyB chopmynboBaHuit
HIMELbKUM (enpamapiianoMm ModbTke,
KU BUKOPHUCTOBYBAB MOI0, XapaKTepu-
3YIOUYM B3a€EMHUHHU B O(]ilIEPCHKOMY cepe-
noBuIi [2]. 3rogom 11e MOHATTS MOIIH-
puiocd 1 Ha 1HII cdepwu, 1 3apa3 Hi y Ko-
ro He BUHUKA€E CYMHIBIB 3 MPUBOJY 3Ha-
YyIIOCTI KOPHOPATHUBHOI KYJIbTYpH IS

YCHIIIHOTO (PYHKIIOHYBaHHS 1 THIpo-
1[BITaHHS Oy/b-SKOi OpraHizarii.
KopnoparuBaa KynbTypa BKJIIOYAE

IUTAHA PSJT KOMIIOHCHTIB:
- ySABJIEHHS MPO MICiI0 OpraHizarii;

- IIHHICHI YCTAHOBKH;

- MoOJel ITOBEIIHKH,

- CTWJIb KEPIBHUIITBA OPTaHi3alli€lo;

- Ji0Ya cUcTeMa KOMYHIKaIIii,

- HOPMH J1JIOBOTO CHIIKYBaHHS MIXK
YJIeHaMU KOJIEKTHUBY 1 3 KIIIEHTaMH;

- [UISIXY BUPIIICHHS KOH(IIIKTIB;

- TPUAHATI B opraHizamii Tpaauiii i
3BHYal,

- CHMBOJIIKa OpraHizarii.

AHami3yloud TUIIU KOPIIOPATUBHOI KYy-
JbTYpPH, JOCHIAHUKHA BUOKPEMIIIOIOTH
neBHy "00'€THYI0UY" TEOPETUUHY CXEMY,
B sIKy O YKJIaJaJducsi OCHOBHI MiAXOAH 0
BUBUYCHHS (DEHOMEHY KOPIIOPATUBHOI KY-
JBTYpH, HE HIBEIIOIOUU MIPHU IIBOMY II1JTi-
CHOCTI1 KO>KHO1 MO3MIII.

JlocuTh 11KaBOIO ¥ KOPUCHOIO BHUJA-
€TBCS CXEMa YOTHPHOX THIIIB KOPITOpa-
TUBHOI KyJbTypu (Kamepon 1 KBiH):

1. KnanoBa xynbTypa. Opranizamis
TPUMAETHCS HA BIIIAHOCTI Ta TPAAMIIIAX,
pOOJISIYM aKIIeHT Ha JOBIOCTPOKOBIH KO-
PHUCTI YIOCKOHAJICHHSI 0COOUCTOCTI 1 Ha-
7A€ BEJIMKOTO 3HAYEeHHS BHUCOKIH Mipi
3TypPTOBAHOCTI KOJICKTUBY Ta MOPAJbHO-
My KJIIMaTy.

2. AnxokparnuHa KyabTypa. CyTHic-
TIO OpraHi3alli € BiJJIaHICTh EKCIIEpUMe-
HTYBaHHIO ¥ HOBATOPCTBY 3 AISUIBHICTIO
Ha 'mepenHboMy pyOexi', a ycmixoMm
BBAJKAETHCA - BUPOOHUIITBO YHIKAJIbHHUX
HOBUX MPOAYKTIB Ta/ab0 MOCIHYT.

3. lepapxiuHa KyJbTypa € ayxe (op-
MaJi30BaHUM 1 CTPYKTYpPOBAaHUM MiCLIEM
po0OOTH, 1€ KPUTHYHO BAXKJTMBO ITiATPH-
MyBaHHSI TIOBUJIBHOTO XOJdY MisUTBHOCTI
oprasizaiiii, siky o0'eAHyI0Tb (popmalibHi
npaBuiIa i oQimiitHa MOJTITHKA.

4. PuHKOBa KyJbTypa, 3a SIKOi OpraHi-
3allisl, U0 OpIEHTOBaHA Ha PE3yJbTaTH,
HIKIY€ThCS TEPeayciM MPO BUKOHAHHS
noctaBiieHoi MeTH. CriBpoOITHUKH KOH-
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KYpPYIOTb MK C00010, a KEPIBHUKH - TBE-

JIOCATHEHHI MeTH — repemord [3].

pIi, CyBOpl Ta BUMOIJIMBI KOHKYPEHTH B -

Taomung 1
DyHKIIT KOPIIOPATUBHOI KYJITYPH

Ne OyHKIis Omnuc

1 IndopmariitHa | mossrae B mepeaavi CoOmialbHOTO JOCBITY
HaI[iJIeHa Ha Mi3HAHHS 1 3aCBOEHHS MPUHIUIIB KYJIbTYPU Ha CTafil ajnan-

2 [li3HaBanpHa | Tamii mpamiBHUKA 0 OpraHi3allii i, TAKHM YMHOM, CIPHSIE HOTO BKIIFOYCH-
HIO Y JKUTTS KOJICKTHBY

3 HopmatuBHa | ajpke KyJlbTypa BCTAHOBIIIOE HOPMH MPUIHITHOT NOBEJIIHKY B OpraHizaii

4 Perysmoioua 3a JOIIOMOTIOI0 HEL Bif{6yBa“eTbcs1 HOpiBHEHHSI peabHOT TIOBEIHKH JTFOH-
HU 200 TPy A0 NPUMHATOT B OpraHizaliii HopMamu

5 IinuicHa KYJIBTYpa TaKOX BIUIMBAE HA CBITOTJISIT JIFOAMHH
4yepe3 MIHHOCTI, IPUHHATI B OpraHi3amii, HOpMH NOBEIHKH Ta iHIII

6 KoMmyHiKaTHBHA | €JIEMEHTH KYJIbTYpH 3a0€3MeUy€eThCS B3a€EMOPO3yMIHHS MPAIiBHUKIB Ta iX
B3a€MOJIisI

7 OxopoHHa KYJIbTYpa CIYXKUTh O6ap'epoM JiJIsl MPOHUKHEHHS HeOaKaHUX TEeHACHLIN

8 Trerpytoua anﬁHﬂTT;I KOPIOPaTHUBHOI KyIBTYpH dbopMye CiIBHICTH JOIEH 1 BOHU
BiTYYBAIOTh ce0C YaCTHHOK €JTUHOI CHCTEMU
CWJIbHA KYJbTYpa JJO3BOJISI€ 3HU3UTH MOTIK (OPMANBHUX HAKa3iB 1

9 3aMinyroya | po3MOPSIKEHb

10 Morupaniiina HpI/II\/JIH‘SITTﬂ KyJBTYPH 3a3BHYail CTBOPIOE JOAATKOBI MOXKIIUBOCTI JIJIsI JIFO-
JIMHY 1 HaBMaKH

11 OcBiTHS 1 pO3- OB(.)“J:IOJ?[iHHfl.KYJ'II)TypOIO CTBOPIOE JIOJJATKOB1 3HAHHS 1 TO3UTUBHO BILIUBAE

BHBaKOua Ha 11 TiSUTbHICTD
12 ananiHHﬂ 3 IIMHOM 4acy B KYJIBTYp1 3aJIMIIAI0THCS HAUOIBII e(heKTUBHI CKJIAJI0BI,
SKICTIO a BCl HETATHBHI 3HUKAIOTh
DopMyBaHHs KIII€HTH, BiJ[BiIyBaul Ta 1HIII KOHTpAreHTH He 3H'al710M'i 3 O(l)i].Iif/iHI/IME o-
13 .. KyMEHTaMH, BOHU 0auaTh 30BHIIIHIO CTOPOHY (ipMH 1 1€ CTBOPIOE ii 00-
IMIJTKY pas

Joicepeno: pospobneno asmopamu na ocnosi [3]

Mopens I'. XappicoHa po3pi3Hsi€ 4O-
THPU THUIH KOPHOPATUBHOI KYJIbTYPH.
Jns  aHamizy BiH BHOpaB  MpoIIeC
pO3MOAUTY BJIaAM, IIIHHICHI Opi€HTaIii
0COOMCTOCTI, BIJHOIIECHHS I1HAWBIAA B
oprasizaiiii, CTpyKTypy oprasizaiii 1 xa-
pakTep ii JISIBHOCTI Ha PI3HUX eTamax
eponmtonii. Taki Mozen KOpHOpaTUBHOI
KYJbTYpPH PIJIKO 3YCTPIYAIOTHCS B 4YH-
CTOMY BWIJISiIl, ajne OuUIbLIICTh Op-
ra”izamiii OJr>kue BChOTO 33 CBOEIO
KYJBTYPOIO J0 SIKOi-HEeOy b 3 HUX:

- KOpHoOpaTUBHA KyJbTypa, OPIEHTO-
BaHa Ha POJIb;

- KOpHOpaTHUBHA KyJbTypa, OPIEHTO-
BaHa Ha 3aBJaHHS;

- KOpHopaTWUBHA KyJIbTypa, OPIEHTO-
BaHa Ha JIIOJIUHY;

- KOpHOpaTUBHA KyJIbTypa 3 OpI€H-
Talli€ero Ha Biaay [4].

Hapasi, y MeHemKkMeHTI BUIUIAIOTH
0araTo pI3HOMAHITHUX MIAXOJIB 10 TH-
noJiorii. Ane, y 3B’SI3Ky 3 THUM, III0 TaKe
MOHATTS K «KOPIOpPAaTUBHA KYJBTypa»
noyano AociipkyBarucs me B XX cro-
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JIITTI, CHOTOJHI JEsIKI KJIAaCHM4HI MOJEI
BXKE€ BTPATUJIM CBOIO aKTyalIbHICTh. TeH-
JIeHIII1 PO3BUTKY 1HTEpHET-013Hecy cdo-
PMyBaJId HOBI THIIM OpraHi3aliiHUX Ky-
JBTYP.

Tunu KOpHnopaTUBHHUX KYJIBTYp Y CY-
JacHOMY O13Hect:

1. «PonboBa monenb». TyT B3aemo-
BITHOCHHHU OYJyIOThCS HA MTpaBUIIaXx i

po3moauti 060B’s3kiB. KokHumii CIiB-
pPOOITHUK BHUKOHYE CBOIO POJIb MaJiCHb-
KOIO TBHHTHKA y BEJIIMKOMY MeEXaHi3Mi.
XapakTepHa prica — HasgBHICTh YITKOI i€-
papxii, CTpOTUX IMOCAJOBUX IHCTPYKIIii,
mpaBui, JIpec-Koay, GOpMalIbHUX KOMY-
HIKAaIlH.

2. «Dream Team». Komanmna wo-
JIe)Th KOPTIIOPATUBHOI KYJIBTYPH, Y KOTPIi
HEMae Hi MOCaJ0BUX 1HCTPYKIIIM, HI KOH-
KpPETHUX OOOB’SI3KIB, H1 Jpec-KofiB. le-
papxisi BiaJM TOPU3OHTaJbHA — MIJJIET-
JIUX HEeMa, € JIMIIE PIBHOIIHHI TPaBIli OJ1-
Hi€ei KoMaHau. Takuil TUN KYyJIbTYpU €
XapaKTEpPHUM JJI TPOTPECUBHUX KOM-
TMaHii, cCTapTariB.

3. «Pomuna». Kommanii cxoi Ha Be-
JUKY POAWHY, a KEPIBHHUIITBO BIJJILJIIB
BHUCTYIIA€ y POJIi HACTABHHKIB, JI0 SKUX

3aBXIM MOKHA 3BEPHYTHUCS 3a JOMOMO-
roro abo mopasoro.

4. «PunkoBa Mouenb». Takuii BUI
KOPIOPATUBHOI KYJIbTypHU OOUPAIOThH

oprasizaiiii, Opi€eHTOBaHI Ha TpUOy-
TOK. KOJEKTHB CKiIamaeThes 13 amOirii-
HUX, IJIECTIPIMOBAHUX JIOACH, K1 aK-
TUBHO OOPSATHCS OIWH 3 OJHHUM 32 MICIIC
IT1]T COHIIEM.

5. «®okyc Ha pesyabrar». JlocTart-
HbO THYYKa KOPIOpPATUBHA MOITHKA,

BIJIMIHHOIO PHUCOIO SIKO1 € OakaHHS Po-
3BUBAaTUCA. ['OJIOBHI IJII — JOCATHYTH
pe3ynbTaTy, peani3yBaTH MPOEKT, 3aKpi-
IIATH CBOI MO3UIIII HA PUHKY.

Ile ocHOBHI BUAM KOPIOPATUBHOI KY-
JBTYPH, ajie OKPIM HHUX 1ICHYIOTh 3MiIlIaHi
tund. Tak TparuisieTbest 3 KOMITaHISIMH.
Ski:

- IIBuako po3BHUBaIOThCA (BII Ma-
J0ro O13HECY /10 BEIUKOr0);

- bynM NOrJMHEH1 IHIIMMU OpraHi-
3aIisIMU;

- 3MIHWIM OCHOBHUUM BHUJ| PUHKOBOI
JISITIBHOCTI;

- IlepexuBaroTh
KepiBHHIITBA [5].

MOCTIMHY ~ 3MiHY

MimEoCTi KoMIaHI T2
i mricig

OcolmIEocTi YMOE Ta

Comiatsao-

Indopranifrmg
M
EyneTypa BHYTpImEIX \1

EOMVHIEAIIH

“\._\*

Kopnopatresa

TICHXOIOTIIHEH FTiMaT

KVABTYpa O praHiari

Puc. 1.1. CtpykTypa KOpHOpaTUBHOI KyJIbTypH
Horcepeno:[6]

OcHOBHI NPUHIMIK TOOYAOBH KOPIIO-
pPaTUBHOI KyJIbTYpH, COPSIMOBaHI Ha 3a

Oe3IeyeHHsl CTaloro PO3BUTKY Ta €KO-
HOMIYHOI O€3MeKu MiANpUeEMCTBA:
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- CTBOPEHHS TAaKOl CHCTEMH HaKWMmy,
HABYaHHS Ta CTUMYJIIOBAaHHS MEPCOHAIY,
3a SKO1 CHIBPOOITHUKHU PO3JAUISAIOTH IILJII
oprasizaiii 1 MpaiOTh Ha iX JOCSTHEH-
HS;

- MOCTIHE MiIBHUINECHHS MPOdeciiHO-
ro piBHS KEPIBHUKIB BUIIOI Ta CEPEIHBOI
JIAHKH, a TAKOXK 1HIIUX MPaI[iBHUKIB,

- opraizailisi 6e3mepepBHOTO OOMiHY
iHpOpMaIll€l0 MDK MpaliBHUKAMU IS
dbopMyBaHHS YSBIEHHSA NPO IMOTOYHUMN
CTaH MIiJIPUEMCTBA Ta 3MIHY CUTyaIlli B
pPEXKUMI PeaIbHOTO Yacy;

- pO3MOAIT BIAAM 1 JIeJEryBaHHS
CIIBpOOITHHKAM TMOBHOBa)KE€Hb, HEO0-
X1IHUX JJIs1 OTIEPATUBHOIO M aJIeKBATHO-
ro MOAOJaHHs MPOOJIEMHOT CUTYAIlIi,

- IOE€JJHAHHSI KOMaHJIHOI po0OTH 3
0COOHCTOIO B1JIIIOB1TAIbHICTIO
CHIBpOOITHHKA 32 JOCATHEHHS MOCTaBJIe-
HUX IIJICH;

- OCTIMHUM aHalli3 MOTOYHOI CUTYaIlll
Ta po3poOKa MporpaMy MIBUIKOIO pe-
aryBaHHs Ha KPU30BY CUTYAIIIIO.

Jliist 30epexeHHsT CTIMKOCTI CBOTO CTa-
HOBHIIIA ITIAMPUEMCTBA TIOBUHHI BHKOPH-
CTOBYBaTH THYYKI CTpaTerii BeIeHHS
0i3Hecy, a KOHKYPEHTOCIPOMOXKHICTh 1
CTIMKICTh KOMIIaHII BH3HAYAE JIFOACHKUNI
dakTop, MO BKIOYaE B ceOe BUCOKUU
npodecioHanizM, BiAMNOBIJaIbHE CTaB-
JIEHHS 10 COPaBH, PO3YMIHHS 1 IPUHHSAT-
TS Micii Ta IiJIed MIANPUEMCTBA Cepel
fioro nepconany. Hampuxnaa, kommnaHis
Watson Wyatt npoBena AocCiiKeHHS
1HIEKCY JIIOJICHKOTO KariTay, 0 OITH-
Cy€ SIKICTh pOOOTH 3 MEPCOHAIIOM, Ha OC-
HOB1 JaHUX OLIbIIE MIECTHCOT IiIIpH-
€MCTB pPI3HHMX PETIOHIB CBITY. Pe3ynbratu
JAOCIKEHHS 1ajii 3MOTy 3pOOUTH BUC-
HOBOK Mpo Te, Mo edekTuBHa podoTa 3
MEPCOHANIOM MOXe 3a0e3MeuuTH 3poc-

TaHHS J0XOAIB mianpuemMcTBa Ha 90%
[3].

BruiuB kynbTypu Ha €EeKTUBHICTH Op-
rasizaiii BH3HAYA€ThCS Hacammepena ii
BIJIMOBITHICTIO 3arajbHIA CTpaTterii op-
raizaiii.

Buninserbcs 4oTHpU OCHOBHUX ITiJI-
XOJIA 710 BHPIMIEHHS MPOOJIEMHU HECyMic-
HOCTI CTpaTerii ¥ KyJIbTypu B OpraHiza-
mii;

-  Tepmuid — ITHOPYETHCS KYJIb-
Typa, KA cepuos-
HO MEpEeNIKoKae ePEeKTUBHOMY BTLICH-
HIO B JKUTTS 00paHOi CTpaTerii;

- JIpyruil — cucTeMa yhpaBiiHHS TIi-
NOYOBY€ETHCS M1 ICHYIOYY B OpraHizaiii
KyJIbTYpY; LIel Miaxia OyJayeTbcs Ha BU-
3HaHHI HassBHUX Oap’€piB, CTBOPIOBAHUX
KyTbTYpPOIO JUIsl BHUKOHAHHS Oa)kaHOi
cTparterii, 1 BUPOOJCHHIO albTCPHATUB
o «00XOay» IHX TMepentkon 0e3 BHe-
CEHHsl CEpHO3HUX 3MIH y camy cTpate-
T1I0;

- TpeTid — poOJIATBCA CIPOOH 3Mi-
HUTHU KYJbTYpYy TaKUM YHHOM, 1100 BOHA
nigxoamia s obpanoi crpaterii. Lle
HAMOIIBII CKJIAQAHHMHM IMIAXiA, 0 3aiiMae
Oararo yacy ¥ BUMarae 3HaA4HHX pPeCyp-
ciB. OgHak OyBarOTh Taki CUTYyaIlli, KOJIU
BIH MOXE OyTH TOJOBHHUM [JIsI JOCST-
HEHH$ JJOBTOCTPOKOBOTO YCIIXY (PipMHu;

- YeTBEPTHM — 3MIHIOETHCS CTpaTe-
Tisl 3 METOIO ii MiACTPOIOBAHHS Mij

- icHyruy KyJIbTypy [7].

MexaHi3MH  BIUIMBY KOPHOPATUBHOI
KyJbTYPU Ha JIISUIbHICTH OpraHizaiii mo-
JSTAIOTh Y TOMY, IO TPAIliBHUKHU TPO-
THO3YIOTh PO3BUTOK CHUTYyaIlli, 00
SKO1, KEPYIOUHCh IIIHHOCTSMH, OIIIHIO-
I0Th 1 BUOYZOBYIOTH MOJEJ CBOET MOBE-
JIHKY Ta criakyBaHHs [8].

PamtionansHe ympaBiiHHS KOpPIOpaTH-
BHOIO KYJIbTYPOIO KOMIaHIi Ha/la€e MO3u-
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TUBHUN edekT s i 6i3Hecy. 30kpema,
JI03BOJISIE CKOPOYYBATH 3aTpaTH HE TiIb-
KM Ha Mija0ip MepcoHaly, ajie ¥ Ha 30B-
HimHIK PR: 4ieHn konexkTtuBy, sKi €
npoBiTHUKaMHu inocodii KommaHii y
30BHIIIHIN CBIT, MOJIETIIYIOTh YaCTUHY
GyHKIIN enapTaMeHTy, sSIKUi 3aiiMa€eTh-
cst PR-moniTukoro opranizari.

BB koprmopaTUBHOT KyJIbTYpH Ha
e(eKTUBHICTh MISUTBHOCTI ITAMPUEMCTBA
JOCTaTHBO CKJIAJIHO BUMIPSITH. MOXKIHBO
JINIIE BUIAUIMTH JESIKl KIFOYOBI aCHEKTH,
AK1 BIUTMBAIOTh Ha 3a0€3MEeUeHHs YCIIIXY,
BIIMITUTH JCSKI ITOXUOKHU Yepe3 BIIACYT-
HICTb YIPABIIHHS KYyJbTYpPOIO 1 mpopa-
XYHKH B Iporpami ii po3BUTKY, yKa3aTu
MOMJIMB] MIJISXU 3MIHA HECHPUSITIMBO
oOyJ0BaHOi KYJIbTYpPH.

«Nestle» — Hali0ipIIa B CBITI KOMIIa-
Hig - BAPOOHUK MPOAYKTIB XapUyBaHHS 1
HAIIO1B, €KCHepT B 00JacTi MPaBUIBHOTO
Xap4yBaHHA Ta 3[JOPOBOTO CIIOCOOY KUT-
1. Kpeno «Nestley — poOutu XuTTS
KpaluM, TPONOHYIOYH  CIHOKHBadaM
TUIBKK SKICHI 1 TMOBHOIIIHHI TPOJYKTH.
IcTopisa «Nestley iine kopinusm y 1866 p.
Came B 1ipomy poiii ['enpi Nestle, Bupi-
IIUBIIN TOOOPOTH JUTSIYY CMEPTHICTH,
BuHaiimoB Farine Lactee — mepiiry B cBiTi
MOJIOYHY CYMII ISl TPYJHUX AITeH - 1
MPUCTYIHUB /10 1i BUPOOHHUILITBA.

3 TUX MIp AaCOPTUMEHT MNPOAYKIIIl
«Nestle» MoOCTIHHO PO3MIMPIOETHCS, 1 B
naHuii yac Hamiuye noHan 8000 Topro-
BUX MapoK MPOAYKTIB XapyyBaHHS, SKi
3HAIOTh CMOKMBAYl Ha BCIX M'ATHU KOHTH-
HEHTax.

3aBIaHHs KOMITaHIl:

- TIOJIMIIIEHHS SKOCTI MPOIYKIIIT;

- TIOJIIIIIEHHS YMOB TIpaIli;

- PO3BUTOK HOBHUX TE€XHOJIOTIM y BH-
POOHUIITBI,

- TMPOJOBXEHHS TOJITHKH, CIPSIMO-

BaHOI Ha MPUA0AHHS CTPATETIYHO BUT1J-
HUX MIANPUEMCTB.

Komnaniss BBaxkae 3a BaxJIuBe Oyy-
BaTH OI3HEC HA YITKUX MPHUHIUIIAX 1 pa-
ioHATbHOMY ymipaBiiHHi. e momomarae
MiATpUMYBaTH TOBIpY 10 Openay Nestlé 1
3HIDKYE PU3HK B3JIOBXX BCHOTO JIAHITFOXK-
Ky ctBopeHHs 1iHHOCTI. B Nestlé Kop-
MOPATHUBHI TPUHITUIIKA BEACHHS Oi3HECY
PETyIIOITh BCIO POOOTY Oi3Hecy, dop-
MYIOTh OCHOBY KYJbTYpH, I[IHHOCTEH 1
ctparerii CTBOpEHHS CHUIBHUX I[IHHOC-
Teil. BOoHM perynspHO meperisgaroTbes
BukonaB4yoro pagoi0 Ta MOTOKYIOTHCA
13 KpalmuMu MDKHApOJHUMU TpaKTHUKa-
MU, BKJIIOYAIOYW TJ100aidbHI CTaHIAPTH,
Taki sk «['modanbamit norosip» OOH.

VYei  cmiBpoOITHUKM 3000B's3aH1 J10-
TpumyBaTuCsi KopropaTuBHUX TPHHIIH-
niB BeAeHHs Oi3Hecy Nestlé, a ynpasnin-
HS MOCTIHHO KOHTPOJIOE iX 3aCTOCYyBaH-
Hs Ta e(heKTUBHICTh. BCl 1aHKu KoMmaHii
IOTHS 3a0€3MeYyI0Th BUKOHAHHS HAITUX
NPUHIINITB, SKI BTIJIEHI Yy BIJMOBIIHUX
Oi3Hec-KoJaX, TOJITHUIll, TMpoIecax Ta
IHCTPYMEHTAX.

Jlns Toro mo6 O6i3Hec 3anuInaBcs yc-
MIITHUM Y JJOBTOCTPOKOBIN TEPCIIEKTUBI,
BiH TIOBMHEH CTBOPIOBATH I[IHHOCTI HE
TUTBKHU JIJIS aKI[IOHEPIB, a ¥ JUIS CYCIijb-
cTBa B Hutomy. ¥ «Nestle» kopnopatus-
Ha colliajbHa BIAMOBIJAIBHICTH PO3YMi-
€ThCsl IK «CTBOPEHHS 3arajbHUX I[IHHO-
CTEW».

«Nestle» cmouatky OyJyia CTBOpEHaA SK
KOMIIaHis, siIka BUPOOJISi€ KOPUCHI TIPO-
JTYKTU XapuyyBaHHSA, TUM CaMUM IPUHO-
CSTYM KOPUCTh CYCHUIBCTBY 1 3ap0o0Iistioun
npUOYTOK TSI aKI[IOHEPIB KOMITaHIi 1 1715t
nojanbioro OizHecy. KepiBHUKH KOM-
naHii HIKOJM HE PO3TJIAIaIi KOPIopaTH-
BHY COIlIaJIbHY BIAMOBIIANBHICTD K JO-
TaTKOBY (YHKIIIFO, 1€ YaCTUHA CTpaTerii
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BeneHHs Oi3Hecy «Nestley. «CTBOpeHHs
CIUJIBHUX I[IHHOCTEW» - B IIbOMY TOJISITA€E
HOBe OauyeHHs KOPIOPATHUBHOI COIllialb-
HOI BianoBigabHOCTI «Nestley.

«CTBOpEHHS 3arajbHUX I[IHHOCTEH» -
IIe HE MPOCTO CJIOTaH, IIe Ifila KOHIIET-
IS, IKa Ma€ Ha METI 3MIHUTH CTaBJICHHS
JIOJIeH 0 CaMOTo PO3YMIiHHS BiITOBIIA-
JbHOCTI. Pa3oM 3 THM, KOHIIENIIiis CTBO-
PEHHS CHUTHPHUX IIHHOCTEH - 11¢ HE TUTb-
KM HampsIMOK JISUIBHOCTI ab0 MiAXia 10
poboTH, 1€ - crnoci®d BHUCIOBUTH CBOE
CTaBJICHHS JI0 CYyCHUIbCTBA 1 10 CBOET PoO-
ooTH.

[TpuHmnm gismeHOCTI KommaHii «Nes-
tle» (Nestlé Corporate Business Princi-
ples), 3aBipeni mignucamu I'onoBu Panu
nupekTopiB 1 BukoHaB4oro aupekrtopa,
(GhOpMYIOTh OCHOBY KOPIIOPATHBHOI Ky-
JBTYpU 1 BIJOOpa)karOTh I[IHHOCTI KOM-
TMaHIi: YECHICTh, CIPABEJIUBICTh, IOBArY
710 JIFOJICH 1 0 HaBKOJIMIIHBOTO CEepPeso-
BHIIIA. OHOBJICHA Bepcist KoprmopaTuBHUX
MPUHIUIIB  PO3pO0OIIsIIacs  TPOTATOM
2010 p. 1 Oyna mepeBenena Ha 50 MoOB.
Jlnst Toro 1mo0 Il IPUHIIUITK CTad MipH-
JIOM JISITBHOCTI JJ1s1 KOXKHOTO CHIBPOOIT-

HUKa KOMIaHii, OyJIu CTBOpEHI HE0O-
XiTHa KOMYHIKAIlA 1 psii HaBYAIbHUX
IHCTpyMeHTIB. JloTpUMaHHS TPUHIIMIIB
CIIBPOOITHUKAMH BIJICTEXKYEThCS 3a J0-
nomoroto nporpamu CARE, sxa 3acHo-
BaHa Ha 30BHINIHHOMY HE3JICKHOMY
ayauTi, a TaKoX BHYTPIIIHIM ayJuTOM
['pynu kommaniit «Nestley.

Y 2010 p. mepeBipKy 3a CHCTEMOIO
CARE mnpoiinum 392 mianpueMcTsa, 1 Hi
Ha OJIHOMY 3 HUX HE OyJiM BUSIBJICH1 KpH-
THUYHI HEBIAIIOBIIHOCTI BUMoram. Koexc
ninoBoi moBeninku (Code of Business
Conduct) nonmomarae miATpUMYBAaTH pe-
nyTariro «Nestlen. YV wHosiit [lomituii
B3a€MUH MIXK CI1BpOOITHUKAMU
(Employee Relations Policy) Bukianeni
MDKHApOJHI CTaHAApTU 1 3aJaHUN TOH
BIJIKDUTOTO J1ajory MNpHU BUPIIICHHI Ta
00TOBOpPEHHI TPYJOBUX ITHTAHb.

J10 OCHOBHMX MPUHIUIIIB AiSIBHOCTI B
pamkax ['mobansHoro poroopy OOH, a
TaKOX JIO0 MPUHIIMIIAM TPO «CTBOPCHHS
CIIUJIBHUX IIHHOCTEH» BIIHOCSTBCS: Tpa-
Ba JIFOJAWHU 1 TPYJIOBI BITHOCHHH, €KOJIO-
T1YHI TPOrpaMu, OXOpOHa Tpaiii 1 mpode-
ciitie 3m0poB's i 6arato iHmuX [9]

Tabmani 2

biznec-npuniunu kommanii «Nestley

CnoxxuBaui 1 | Pamionanbhe xap-
YyBaHHS Ta 3/10-
poBwii crioci6

KUTTA

Mu niparHeMo MiJIBUIIUTH SAKICTh KUTTS CIIOKUBAYIB,
MPOMOHYIOYM CMavHy, 3/I0POBY 1Ky Ta HaIloi Ta Ipo-
Maryr4u 3J0pOBUHN CIOCIO KUTTA.

2 | 3abe3neueHHs
SKOCTI Ta Oe3IeKu

Mu xoueMo BIIEBHHUTHCH, 110 B yCboMY CBiTi Nestlé €
BTUJICHHSIM HaWBUIIMX PIBHIB SKOCTI Ta O€3MEKU Mpo-

MIPOTYKITIT JTYKITT
3 | 3B'A30K 13 cIOkKHU- | MM mparHeMo J10 BiNOBIJaIbHOTO Ta HAAIMHOTO
BayeM 3B'SI3KY, sIKa 1HQOPMYE CIIOKHMBAya, Ta CIPUSIE 310pO-

BOMY Xap4yBaHHIO. MU OBaXa€eMo MPUBATHE KUTTS
CITIOKUBAYiB.

[IpaBa nroauaun
1 TpyZlOBI
BITHOCHHU 4

[IpaBa mroquHu B
HaIIIi Oi3HeC
IISTIBHOCTI

Mu noBHicTIO miaTpuMyeMo «[ J00anbHUI 10TOBip»
OOH, sAxuii BIpoBapKy€e MPUHUMUIIN IIPaB JKOJUHU Ta
mpaili, Ta Ma€MO Ha METI HaJlaTH MPHUKIA] Ta 3abe3me-
YUTH JOTPUMAHHS JIIOJCHKHAX IpaB Ta IPHHIIMIIIB
Mpaili Ha BCIX eTarnax Hamioi Oi3HecC AisUTbHOCTI.
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3akiHueHHs TadmauIl 2

Hami Mu 3MIIHIOEMO KYJIbTYpy IOBard Ta TiAHOCTI, MH
CHiBPOOITHUKH HAJa€MO HAIIMM JIFOJSM PiBHI MOXKIIUBOCTI JJIsL PO-
JligepcTBo Ta 3BUTKY, 3aXHIIAEMO iX MPUBATHE KUTTSA 1 HE AOMyC-
5 ocobucra KaeMO JKOAHMX (OpM TmepeciigyBaHHs abo awuc-
BIJIMOBIIAJILHICTD | KpUMiHAIi. Y TOW e 4Yac, MM OYIKYEMO BiJ HaIIUX
CHIBpPOOITHUKIB BiNOBITAJIbHOCTI, BMOTUBOBAHOCTI Ta
MOBArv J0 HallIUX I[IHHOCTE.
Mu B3suim Ha cebe 3000B’S3aHHS TOMEPEKYBATH
besneka Ta 3a- | HeIIacHI BUIAJKW, TOPAHEHHS Ta XBOPOOH, MOB’sI3aH1
6 | xucT 370pOB’s HAa | 3 poOOTOIO, a TAKOXK 3aXUINATH HAIUX IMPAIliBHUKIB,
poboTi MIIPSIHUKIB Ta BCIX, XTO 3aTy4eHUN 0 MPOIECY BH-
poOHMIITBA.
. Mu BUMaraemo BiJ HAIIUX TOCTaYaIbHUKIB, IIOCEPE]I-
Bignocunu 3 no- . . . . : . .
HUKIB, MJPSAHUKIB Ta iXHIX CIIBPOOITHUKIB MPOSB-
7 CTayaJlbHUKAMHU . . .
JSTH BiJIBEPTICTb, MPAMOTY Ta YECHICTh Ta IOTPH-
Ta CMOKUBaYaMH : .
MYBaTHCh HAITNX CTAJINX, YITKUX CTAHJAPTIB.
. Mpu HaIiJIeHi TOTOMOITH CITbCBKHM TpOMajaM CTaTH
Po3BUTOK CilTbCH- | . : - .
OUTBII €KOJIOTIYHO CTIMKUMHU, CIIPUSIOUH MOJIMIICHHIO
8 | xoro rocmoaap- . .
crBa CUTBCHKOTOCTIOAPCHKOTO0 BUPOOHMIITBA Ta COIIATBHO-
€KOHOMIYHOTO CcTaTycy GepMepiB.
Mu B3snu Ha cebe 3000B’si3aHHS BUKOHYBATH HAIIY
[TocravanbHUKU . .
. JUSUTBHICTh TAaKUM YHHOM, 100 HaBKOJIMIIHE CEPEIO-
Ta CIIOKUBaYi ) .
CraiicTh HABKO- | BHINE 3IHINAIOCH CTAJIMM, MPAarHEMO palliOHATBLHO
9 | JMIIHBOTO cepe- | BUKOPUCTOBYBATH MPUPOAHI PECypcH, TOCIITH 3Be-
JTIOBUIIA JICHHS JI0 HYJISI MapHOTPATCTBA Ta 30MTKIB, CIIPUIEMO
BUKOPUCTAHHIO PECYpPCiB, IO BIJHOBIIOKOTHCSI a00
TUX, SKUMH MOYHA CTaJI0 KePYBATH.
HaBkonumixe CBIT 3apa3 CTHKAETHCS 31 3pOCTAIOYOI0 MPOOIEMOIO 13
cepesiosume | 40 Bona BOJIOI0, TOMY MU B3sUJTH Ha cebe 3000B’s13aHHS CTAJIOr0
BUKOPHUCTAHHS BOJIU Ta MPOJOBXEHHS BIOCKOHAICHHS
YIIPaBIiHHS BOJHUMH PECYPCaAMHU.

Hoicepeno: pospobneno asmopamu na ocrogi [10]

BaxnuBum aiia komnasii € Gpakt 3aiy-
YeHHS HOBHMX HalMaHUX Ta HHUHIIIHIX
CHiBpOOITHHKIB JI0 Mpouecy popMyBaHHS
OIUIaTH TIpaIi Ta BHHATOPOA. [ 0JIOBHUM
JUIsl KOMITaHii € LIHHICTh Ta JI0BIpa, Ky
BOHA TIPUHOCUTH THM, XTO TIPAIIO€ B
KOMIIaHii; TrapHli CTOCYHKH MIK MeEHe-
JDKEpaMu Ta CIIBPOOITHUKAMU; BU3HAHHS
Ta JOCBIJ, SKUM KOPHUCTYIOTHCS MiJ 4ac
po0OOTH y CBITOBIM KOMITaHii; Ta MOXJIHU-
BoCTiI BunMTHCs Ta poctH. Nestlé 3ocepe-
JOKY€EThC Ha (PiKCOBaHIM oOruraTi mparii,
3MIHHIM OILIATI Ipalli, BUIJIaTaX, 0COOH-
CTICHOMY 3pOCTaHHI Ta pO3BHUTKY Ta

KUTTEBOMY CEPEIOBHUIII. Y JIyCl pO3BUT-
Ky KYJbTYpH BUCOKOI MPOTYKTUBHOCTI 111
€JEMEHTH TOBUHHI BIAMNOBIIATH TOMY,
IO I[IHYEThCS MpalliBHUKAMU Ha KOKHO-
My PHHKY, 1 $SIKI JE€MOHCTPYIOTb, SK
«Nestlé» mparne HamaTH KOKHOMY Ipa-
IBHUKY MOXJIMBICTb POCTH, PO3BUBATH-
Csl Ta CPUATH PO3BUTKY Komradii. [Ipo-
rpaMu 3arajibHOi BUHaropoau Nestlé mo-
BUHHI OyTH BCTaHOBJICHI B COIlaIbHUX
Ta MPAaBOBUX pPaMKax KOKHOI KpalHU Ta
BIIMOBITHO 10 MIFOYMX KOJIEKTUBHUX J10-
roBopiB. BiAMOBIAATBHICTIO KOXHOTO
KEepIBHUKA € Te, II0 BIH Mae 3aIporio-
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HYBaTH BUHArOpoAy CBOIX MPAI[iBHUKIB Y
paMkax noyiitTukd Kommawnii.

HaBuaHHs € 4YacTUHOIO KyJIbTYpHU
koMmraHii. CrmiBpoOITHUKIB YCiX PpIBHIB
CHUCTEMATUYHO 3a0XO0UYYIOTh IMOKpaIlyBa-
TH CBOi 3HaHHS Ta BMiHHA. KoMmaHis Bu-
3HAYa€ MPIOPUTETH HABUYAHHS Ta PO3BUT-
Ky. BiamoBiganbpHICTh 32 NEPETBOPEHHS
iX Ha dil pO3MOAUTSIETHCS MK MpaIliBHU-
KaMH, KepIBHUKaMU TIEPCOHATY Ta Tep-
coHajioM. JlocBiJ Ta HaBYaHHS Ha PoOOTI
€ OCHOBHMM JIKepesnioM HaBuaHHs. CIiB-
poOiTHUKU Nestlé po3yMilOTh BaXKIIu-
BICTh MOCTIHHOTO BJOCKOHAJICHHS, a Ta-
KO BUILHHUHM OOMIH 3HAHHSIMH Ta 11EIMHU
3 IHUMU. Taki NpakTUKH, K BCEOTUHHI
npodeciiHuil  PO3BUTOK, PO3IIUPEHHS
00O0B'A3KIB Ta MEpEXpecH! (PyHKI10HATb-
HI KOMaH/IM 3a0XO4YYIOTh MPALIBHUMIB J10
OTPUMAaHHS JOJAaTKOBUX HABHUOK, 30ara-
YEHHS 3MICTy POOOTH Ta MOIIHOJICHHS
BiANOBiabHOCTI. Nestlé Takox mporo-
HYy€ IMHAPOKUN CIIEKTP HABYAIBLHUX 3aXO0-
JIIB Ta METOJOJIOTIN IS MATPUMKHA HaB-
YaHHS Ta 3POCTaHHS KOXHOTO. BinBimy-
BaHHSI MIPOTpaMH HIKOJIA HE CII1J pPO3IJIsi-
JIaTH SIK BUHArOpOJy, a K CKJIaJ0BY IO-
TOYHOTO POo3BUTKY. Kpim Toro, xopmopa-
THBHI TMpOTpaMu JiEpCTBA JOMOMara-
I0Th PO3pOOJISATH Ta 30epiraTé po3BHHE-
HY CHUCTEeMy MeHepkMeHTy. Jlinmepu ma-
I0Th MOXJIMBICTH BIJIBIIYBaTH MIKHApO-
JIH1 HaBYaJIbHI KYpCH, K1 OyJIylOTh 1HTe-
rpoBaHe PO3yMiHHs Oi3HECY Ta 3aKpir-
JIOIOTH 1 3MILHIOIOTH I[IHHOCTI Ta MPHUH-
nunu «Nestlé», abo mporpamu, 110 Mpo-
BOJISITHCSL HAIIUMU CTPATECTIYHUMH TaApT-
Hepamu 3 HaByaHHsA. Y Nestlé Bucoka
KyJbTypa MPOAYKTUBHOCTI, SIKa MIATPH-
MYETHCSI PI3HUMHU BUHAropoJaMH Ta Po3-
BUTKOM, € KJIIOYOBOIO JUISl JOCSTHEHHS
IHIUBITyaIbHUX Ta KOPIOPATUBHUX IIi-
neil. Ile 3yMOBJIEHO Y3rO/UKEHHSM 4YiT-

KHAX Ta CKJIagHUX O00OB'sS3KIB Ta 3a0e3me-
YEHHSIM TOTO, 00 MPAIiIBHUKU YCBI1JIOM-
JIOBANIM, AK iXHA poOOTa BIUIMBAE Ha
«Nestléy.

CriBpOOITHUKH PETYJISIPHO OTPUMY-
I0Th 3BOPOTHUM 3B’SI30K IIOJI0 CBOIX pe-
3yJIbTATIB Ta MparHeHb 10 Kap’€pu yepes
PI3HOMAaHITHI 1HCTPYMEHTH Ta MPOLECH,
Taki SIK TPOILEC OLIHKH e(PEKTUBHOCTI
pobotu (PE), kepiBHULITBO mporpecy Ta
po3Butky (PDG) Ta 360° ouinku. Koxen
KEPIBHUK TPHUILISE HEOOXITHUN Yac Mo-
HITOPUHTY WJIEH Ta PEryIspHOMY KOY-
YUHTY MPaIiBHUKIB MPOTATOM pokKy. Ko-
KEH TPALIBHUK, SKUM MIATPUMYETHCS
JIHIMHUM KEpPIBHUKOM, BIJIMIOBIaE 3a
BJIacHUM mpodeciiiHuil pO3BUTOK, 3aBJIsI-
KA YOMY TPAIBHUK 3a0XOUYYETHCS BH-
CJIOBJIFOBATH Kap'epH1 U111 Ta OUIKyBaHHS
y BIZKPUTOMY J1aJ1031.

3BaKaloum Ha  BaXJIMBICTh, SIKY
«Nestlé» Hamae KyIbTypHOMY pO3MAiT-
TIO, TIPaIliBHUKAM, SIK1 LIKABJISITHCS MiXK-
HApOJHUMHU 3aBJIaHHSIMH, MOXE OyTH
HaJlaHa MOJKJIMBICTH TIpAIfOBaTH B Pi3-
HUX KpalHax.

Kommanis nparae 3abe3neuntu cTabdi-
JbHI YMOBH Tpalli JiJIs TeHIepHO 30aiaH-
COBaHOI Ta Pi3HOMaHITHOI KomraHii. Ta-
kuM ynHOM, Nestlé 3ocepenuB yBary Ha
YCYHEHHI Oap'epiB y mporpeci kap'epu
JUISL JKIHOK Ta YOJIOBIKIB, PO3POOMBIIH
OLIbILI THYYKY CUCTEMY.

«Nestlé» mparne npogoBKyBaTH MUIAX
0 BCTAHOBJIEHHS PIBHUX 1 THYYKHUX
CTPYKTYp 3 MIHIMQJIbHUMH PIBHSIMU YII-
paBIiHHA Ta UIUPOKUMHU TPOMIKKAMU
KOHTPOJTIO, IO JT03BOJISIE PO3BUBATH JIO-
JIeH, TiIBUIYBAaTH €(PEKTUBHICTH Ta TO-
JICTIITYBATH PEaTi3allilo «IPUHITUIIB Y-
paBitiHHs Ta JigepctBa Nestléy.

JlunamiyHa opraHizaifisi CTBOPIOE at-
Mocdepy 1HHOBAIM Ta JTO3BOJISE JIOIIM

135



ISSN 2304-1692 ®IHAHCOBWWU NPOCTIP 2019 No 4 (36)

nymatu pizHoMmaHiTHO. Y «Nestlé» 3a-
OXOUYIOTh JItoJIeH pusnkyBatu. [lomuinku
MOXYTh OyTH 3pO0JICHI, ajie 3aBXIU €
OakaHHS BHUIPABUTH 1 HABYUTHCS Ha
Hux. OpraHizailis MmoeaHye CUiry OpeHIy
r7100anpHOl KOMITIaH1i 3 KPEaTUBHICTIO Ta
3HaHHSMH MiciieBoro 0i3Hecy [11].

Ha pgyMKy KepiBHUIITBA, TOJIOBHOIO
KOHKYPEHTHOIO TIEpEeBaror KOMMaHil €
ciBpoOITHUKHU. [CHyIOUl B KOMIaHii KO-
priopaTvBHa KyJlbTypa 1 CUCTEMa MOTH-
Ballii 37aTHI 3TypTyBaTU KOJEKTUB, aTU
KOXKHOMY  CITIBPOOITHUKY MOKJIUBICTD
nocsarti Oyab-sikux BHCOT. «Nestley 1o
paBy MOXHa Ha3BaTH MPUBAOIMBUM 1
BIIMOBIAILHUM poOoToaBiieM. Komma-
HIS COPUSIE PO3BUTKY MOJIOUX (haxiBIIiB,
NPOBOAWTH  HAaBYAaHHSA,  OpPTaHI3OBYE
MpakTUKy i BunyckHukis BH3, 3 mo-
MJIMBICTIO TMOAAJIBIIOTO MPALEBIALITY-
BaHHs, MPOBOAUTH [[HI Kap'epu. Y kom-
MaHli € BaXXJMBa MeTa — OyTH Kpalium
poOoToaBLeM, MIATPUMYIOUHU €(EKTUB-
HICTb 1 HApPOIIYIOUM PI3HOMAHITTS Opra-
Hi3awii», 1 I JOCSATHEHHS IIOCTaBJIEHOI
METH, BUIISIOTHCS] HACTYITHI 3aBIaHHS:

- 301TBIITYBATH PI3HOMAHITTS KaJpOBO-
r'o MOTCHINaNY;

- TIATPUMYBATU KYJIBTYPY BHUCOKUX
JIOCSITHEHD, 31 3MILHEHHSIM B3a€MO3B'SI3-
Ky MIX pe3yJibTaTaMu poOIT 1 BUHArOpo-
J1010;

- PpO3BHUBATH JIHIMHUX MEHEHKEPIB
IUI CTBOPEHHSI YMOB TIO PO3KPHUTTIO TIO-
TEHIlaTy CIiBPOOITHUKIB,;

- TIPOJIOBXKYBATH PO3BUTOK BHCOKOE-
(GekTUBHOT opraHizauii Ajs 3aTydyeHHs
Kpalux CIiBPOOITHUKIB 1 IX yTpUMaHHS.

3BUYAIHO, BUKOHAHHIO TIOCTABJICHHUX
3aBJaHb CIPHUSIOTH CTBOPEHI KOMITAHIEIO
ymoBu. Kommnanis Hamae cBOIM TparliB-
HUKAM PO3IIMPEHUNA COIIATbHUM MaKeT.
KoxHoMy criBpoOITHUKY 0GOPMIISETHCS

MoJIiC JOOPOBIILHOTO MEJAUYHOrO CTpa-
XyBaHHS; TUM, 4usi poOota mepeadayae
po3'i3HUI XapakTep, HAAAETbCS KOpIopa-
TUBHUN aBTOMOOUIb, OILUIAYYETHCS OCH-
3uH. YacTHHA CHiBpOOITHUKIB MalOTh Te-
nedoH 3 MOMICIYHUM JIIMITOM Ha 0e3-
KOITOBHUI MOOiTRHUH 3B's30K. Komma-
His HaMaraeThCs 3a0e3leuyBaTH CBOIX
CHIBpOOITHHUKIB BCIM HEOOXITHUM IS
po0OoTH 00I1aTHAHHSM, HOBITHIMUA TEXHO-
JorisiMu Ta iHHOBamigmu [12, 13]. Jns
MIJBUINCHHS MPOAYKTUBHOCTI TIpari 1
MOTHBAIlli CMIBPOOITHUKIB, KEPIBHUIITBY
HEOOX1JTHO OTPUMYBATH BiJl HUX 3BOPOT-
HUM 3B'130K. OJWH 3 MPUHIMIIB KOMITa-
HIi: «BMIHHS TIOYYTH TOYKY 30py CITIBPO-
OITHUKA 1 BipearyBaT Ha HE».

JIist 1ThOTO B KOMITaHIT TIPOBOJIUTHCS
ONUTYBaHHS, N7 Ha3Bow «Nestle 1 S».
Ile omuTyBaHHS [03BOJISIE BHU3HAYUTH
3a/I0BOJICHICTh CIIBPOOITHUKIB IO BIJI-
HOIIICHHIO 10 po0Oodoro mporecy. 3a pe-
3yJbTaTaMW OMHUTYBAHHS CKJIAAAETHCS
TUTaH AiH, JUIsl yCYHEeHHS] TOMUJIOK, BUSIB-
JSIOTHCST  CUJIBHI  CTOpOHHW. HaiOimbim
BaXJIMBA poOOTa MPOBOJAUTHCS KOMITaHi-
€10 B paMKax peanizalii 3axojliB, CHps-
MOBaHUX Ha MpoQeciiiHui PO3BUTOK Iie-
pcoHaiy.

«InimiatuBa be3nepepBHOro BIOCKO-
HAJICHHSI» METOI0 SKOi € PO3BUHYTH B
CHIBpOOITHHKA MPArHeHHs BIOCKOHAIIIO-
BaTHCS 1 MIABUILYBATU AyX MIAMNPUEMHHU-
nTBa. PerymspHo mpoBOasATBCS 300pU
cepell CIIBpPOOITHUKIB KOMITaHii, BOHHU
MOXXYTh OpaTH y4acThb y BUpPILIEHHI TJIO-
OaJIbHUX TPOOJIEM KOMITaHii. Y KoMTaHii
MPUCYTHI JIBI OCHOBHI MpOrpamMu 3 Mij-
BUIIEHHS 1 PO3BUTKY MOTHBAIIII MEpCO-
Hay, X MOKHa BITHECTH IO BHYTpIIII-
HBOT KOPIOPATHUBHOI COIIaIbHOI BIIIO-
B11aJIbHOCTI.
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[Tepmia mporpama - mpoueaypa PDG
(Progress & Development Guide) -
CKJIaJIaHHS 1H/IMBIAYaJbHOTO IJIAaHY PO3-
BUTKY KOXXHOTO CITIBPOOITHHKA TIPOTS-
roM BCi€l HOTO Kap'epy B KOMIIaHIi.
CxiamanHs 1HAWBIAYaILHOTO TUIAHY JO-
3BOJISIE BU3HAYUTH CHJIBHI 1 CJTaOKi CTO-
POHU TpaIliBHUKA, HOT0 KOMIIETEHIIII0 Ha
3aliMaHil Mocaji, 1 MoKa3aTu MalOyTHIN
noTeHian. Jlana mpomemypa MiCTUTH B
co01 miayior criBpoOITHHKA 31 CBOIM Ke-
PIBHUKOM, SKWUW PO3pOOJIS€ IUIaH I 1
3aX0/IB 3 PO3BUTKY OOpaHuX oOyactei
[14].

BucnoBku. IlizcymoByroun Builesa-
3HauY€HEe, MOXHa 3pOOUTH BUCHOBOK, IO
(dhopMyBaHHSI KOPIIOPATUBHOI KYJIBTYPH —
1€ JOCTaTHHO KPOMITIMBUN Ta CKJIaJHUM
MIPOIIEC, SIKUM 3aJIeKUTh Bija Oe3niul ¢ak-
TOpPiB, caMe€ TOMY OJHa KOpIIOpAaTHBHA
KyJIbTypa HE MOXXE CTaTH YHiBepcailb-
HOIO ISl BCIX KOMIIaHi# y CBITI.

bararo yueHux aHaji3yBajau TUIH KO-
MPOPATUBHUX KYJBTYP, Kl ICHYIOTh, alie

Cnucok euxopucmanoi 1imepamypu

Hapa3l 06araTto 3 HUX BXKE HE € aKTyallb-
HUMHU, Y 3B’SI3KY 3 TUM, 1110 JOCJIIJKEHHS
TaKOro MOHATTS SIK KOPIOPAaTHUBHA KYyJb-
Typa Ta ii CTaHOBJICHHS TMOYaJIH JIOCHI-
JoKyBaTHCs 11e B XX CTOMITTI.

KoMmnaniss gyxe BiAMOBiAIbHO CTa-
BUTHCSI JIO CBOiX CIIBpOOITHHKIB Ta
CTBOPIOE BCl HEOOXiJHI YMOBH s iX
KUTTS Ta PO3BUTKY B KOMIIaHII.

OmHUMU 3 TaKUX EJIEMEHTIB €:

1. PosmmpeHuii coliaJibHUN IMaKeT
(MenuYHEe CTpaxyBaHHs, KOPIOPAaTUBHUN
aBTOMOOLJIb Ta OTIaTa MajJbHOTO);

2. Illupoxi MOXIMBOCTI 1Jis TIpode-
CIHHOTO Ta OCOOHMCTICHOTO PO3BHUTKY B
KOMIIaHii (pI3HOMaHITHI TPEHIHTH, Kyp-
CH, IPAKTUKU Ta CTAKYBAaHHS);

3. BigkpuTIiCTh 10 y4acTi CHiBpOOiT-
HUIB y PpO3B’SI3aHHI BAXJIMBHX IUTaHb
JUIS KOMIIaHIi, 0 CTOCYIOThCA TJI00asb-
HUX Opo0JIeM PO3BUTKY a00 MEBHUX HO-
BUX MPOIYKTIB KOMIIaHIi.
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Abstract. A theoretical basis of the corporate culture formation of the organization is consid-
ered; the main types of corporate culture are disclosed; factors of corporate culture’s influence on
the effectiveness of the «Nestlé» company’s activity are analyzed. Problems arising in the process
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The purpose of the article is to analyze
the formation of corporate culture on the
example of the Nestlé company, to study
the specifics and problems of corporate
culture and methods to increase the effi-
ciency of the company by improving the
state of the corporate culture.

The modern economy is constantly
evolving and developing, it requires
companies to be more innovative and
those that are constantly introducing
changes. Intense competition in all mar-
kets builds such requirements for compa-

nies, they are forced to fight for their cus-
tomers. In such conditions, it becomes
necessary for each company to success-
fully combine the needs of customers and
the needs of its employees. That is pre-
cisely why corporate culture is almost the
only way to solve the problem of estab-
lishing communication within the team
and building a system of common goals.
In this regard, there is a scientific nov-
elty in the study of the impact of corpo-
rate culture on the results of a company.

139


https://doi.org/10.18371/fp.4(36).2019.190230
mailto:kafedra_mm@ukr.net
http://www.galickaya@gmail.com

ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

References

1. Kozlov, V. (2015). Corporate culture. M: Alfa Press.

2. Woodcock, M. & Francis, D. (1996). The New Unblocked Manager: A Practical
Guiide to Self-Development Gower Publishing Ltd; 2nd Revised edition edition.

3. Babych, O. (2003). Basic principles of creation of corporate culture as a tool of
management. Bulletin of the Ukrainian Academy of Public Administration, 2, 449-456.
4, Malashchenko, V. Impact of corporate culture on economic development and
enterprise security. Bulletin of the National Academy of Public Administration.

5. Aleshina, L.V. Western and Eastern Business Cultures. Retrieved from:
WwWw.ippnou.ru.

6. Corporate culture in modern business: types, levels, best examples. Retrieved
from: http://kirulanov.com/korporativnaya-kultura-v-sovremennom-biznese/.

7. Monastirsky, G.L. (2014). Organization theory. Ternopil: TNEU.

8. Grishnova, O. (2010). Relationship between human values and organizational
values in the corporate system. Formation of a market economy: Coll. Sciences. wash.
Special. in 3 t. Social and labor relations: theory and practice. K.: KNEU, 1, 468.

9. Nestle Corporate Social Responsibility. Retrieved from:
https://www.sbmt.bsu.by/Data_ RUS/ContBlocks/01414/Shamalj-Marija-Pavlovna.pdf.
10. The  Nestlé  Corporate  Business  Principles.  Retrieved  from:

https://www.nestle.ua/sites/g/files/pydnoa316/files/asset-library/documents/corporate-
business-principles-en.pdf.

11. The Nestlé Human Resources Policy. Retrieved from:
https://www.nestle.com/sites/default/files/asset-
library/documents/jobs/the _nestle _hr_policy pdf 2012.pdf.

12.  Bulakh, T., Lytvyn, O. (2018). Innovative Activity of Ukrainian Enterprises un-
der Conditions of the World Economic Space. Norwegian Journal of Development of
the International Science, VVol.2, Ne16, p. 33-36.

13. Lytvyn, O.Ye. (2016). Eksportnyy potentsial ta mozhlyvosti ukrayins'kykh
malykh ta serednikh pidpryyemstv na yevropeys'’komu rynku. Aktual'ni problemy
mizhnarodnykh vidnosyn [Export potential and opportunities of Ukrainian small and
medium-sized enterprises in the European market]. Aktual'ni problemy mizhnarodnykh
vidnosyn - Actual problems of international relations, 127, 165-175 [in Ukrainian].

14. Kosikova, Y. & Pirogov, N. (2016). Corporate Social Responsibility - Traditions
of Nestle Russia Company. Young Scientist, 26, 326-328. Retrieved from:
https://moluch.ru/archive/130/36198/.

140


https://www.amazon.co.uk/New-Unblocked-Manager-Practical-Self-Development/dp/0566077051/ref=sr_1_1?qid=1575564934&refinements=p_27%3AMike+Woodcock+and+Dave+Francis&s=books&sr=1-1
https://www.amazon.co.uk/New-Unblocked-Manager-Practical-Self-Development/dp/0566077051/ref=sr_1_1?qid=1575564934&refinements=p_27%3AMike+Woodcock+and+Dave+Francis&s=books&sr=1-1
http://www.ippnou.ru/
http://kirulanov.com/korporativnaya-kultura-v-sovremennom-biznese/
https://www.sbmt.bsu.by/Data_RUS/ContBlocks/01414/Shamalj-Marija-Pavlovna.pdf
https://www.nestle.ua/sites/g/files/pydnoa316/files/asset-library/documents/corporate-business-principles-en.pdf
https://www.nestle.ua/sites/g/files/pydnoa316/files/asset-library/documents/corporate-business-principles-en.pdf
https://www.nestle.com/sites/default/files/asset-library/documents/jobs/the_nestle_hr_policy_pdf_2012.pdf
https://www.nestle.com/sites/default/files/asset-library/documents/jobs/the_nestle_hr_policy_pdf_2012.pdf

ISSN 2304-1692 ®IHAHCOBUW MPOCTIP 2019 No 4 (36)

DOI: https://doi.org/10.18371/fp.4(36).2019.190231

VIK 658: 330

®PAHYAU3UHI AK EOEKTUBHA ®OPMA NAPTHEPCTBA I3
3AKOPOOHHUMU PIPMAMMU

JIMTBHUH Ogaena €BreniBua

K.e.H., OoyeHm Kagheopu eKoHOMIKU Ma MEHEeOHCMEHNY
Incmumymy b6aukigcbkux mexuonoziti ma OizHecy

JIBH3 « Ynisepcumem b6anxiscvkoi cnpasuy

e-mail: kafedra_mm@ukr.net

3AIIOPOKEIDb Mapuna OJieriBHa

mazicmpaum Incmumymy 0aHKi8CLKUX MeXHOI02il ma Oi3Hec)y

JIBH3 « Ynisepcumem b6anxiscvkoi cnpasuy

e-mail: marina9364@gmail.com

AHoOTanmiss. YV cmammi e6usnHaueno cymo
¢panyaiizuncy.  Posensmymo  cman  ¢pan-
yauisuney 6 Yxpaini ma zaxopoonom. Onucauo
MOXCIUGl  nMopywieHHs — panyaiizepa  ma
¢panyaiizi Ha nepeddo208ipHOMY mMa NOCMOO-
eosipnomy emanax. Pozenanymi — gpaxkmopu
CMAHOGNIeHH (DPAHYAUZUHS08UX BIOHOCUH )
cghepi Giznecy eenuxux i manux Qipm Ha 0Oazi
aHanizy 3aKopoOOHHO20 00C8I0Y (panuatizuney.
Okpecnioemsbcs  (opanyaiizune aK  308HIUHBLO-
eKOHOMIUHEe NApMHEPCMB0.

KuarwuoBi caoBa. npoyec enobanizayii,
¢panyaiizune, gpanwuza, panuaiizep, gpan-
yausi, popmu ppanyanzuney.

IHocranoBka mnpodaemu. CydacHui
CTaH €KOHOMIKHM, i1 1HTepHalllOHai3allis
0OyMOBIIIOIOTh HEOOXIJIHICTb PO3POOKU
OpraHizaiiifHO-eKOHOMIYHUX OCHOB (hop-
MyBaHHS 1HTerpoBaHuX (opm Oi3Hecy, a
OCHOBHHMH TIPHYMHAMH BIJIMOBH BiJ
CTBOPEHHsI BJIACHOTO OI3HECY € HeJo-
CTaTHICTh KOIITIB JJIS BIIKPUTTS BIACHOT
CIIpaBH, HECTAOUIBHICTH  E€KOHOMIKH
KpaiHu, HecTaya JOCBily y 3I1HCHEHHI
MIATPUEMHUITBKOI  TisTbHOCTI.  JlieBuUM

AHHOTAUMs. B cmamve onpedenena cyme
@panuaiizunea.  Paccmompeno — cocmosnue
@panuaizunea 6 Ykpaune u 3a pyoesicom.
Onucanvl  803MOJICHblE HApYWIEHUs (dpanyati-
sepa u @panyaizu Ha NPeodo208OPHOM U
nocmoozosupromy  smanax. Paccmompenul
Gpakmopvl  CmMaHoBNeHUsT  PPAHYATZUHCOBBIX
omHowleHull 8 chepe buHeca KPYnHvIX U MAIbIX
@upm Ha OCHOBe AHANU3A 3aPYOEHCHO20 ONbIMA
@panuatizunea. Onpedensemcs @panyaiizume
KaK GHeUHe-IKOHOMULECKOM NApmHepCcmee.

KuaroueBble caoBa. npoyecc enodanuzayuu,
¢panuaiizune, ¢panwuza, @panuaizep, gpan-
yausu, hopmsl ppanuatizunea.

ITHCTPYMEHTOM, SIKUM JO3BOJISIE BUPIIIH-
TH JaHy CHUTyalilo, € ¢paHYa3uHT.
CBiTOBa MpakTHKa CBIAYUTH, MO (paH-
Yal3UHT — OJMH 3 €(DEKTUBHUX CMOCOOIB
pO3BUTKY Oi3Hecy (ipm, 1m0 Bxke A00H-
JIMCS yCTIXY Ta 0a)XaroTh PO3BUBATHU CBIiif
ycmix 1 Hagam. 3 iHmoro Ooky, ¢pas-
Yal3MHT — II€ HaWKpam@a MOXJIUBICTh
OpraHi3yBaTH HaJiliHy BJacHy CIIpaBy
it apioHoro mianmpuemirs. Huni dpan-
YaU3UHI OTPUMAaB HAA3BUYANHY IIOITY-
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JSPHICTh Y PO3BUHEHUX KpaiHax. lle
3YMOBJIIOE€  aKTyaJIbHICTh BHCBITJICHHS
OCHOBHHMX  AaCMEKTIB  BUKOPUCTaHHS
(dbpaHYaii3uHTy Ta MEPCHEKTUBU PO3BUT-
Ky JaHoi ¢popMmu Oi3Hecy A YKpaiHu.
AHaJi3 ocTaHHIX [JO0CJHIIKeHb TAa
nyoaikanii. Bupuennsm nwmranp ¢pas-
Ya3UHTY 3aliMauCh BITYM3HSHI Ta 1HO-
3eMH1 HayKoOBIIi, Taki sik: /[>xon Bon Eii-
keH, Ckorr A.llleitn, Sun Miopei,
3.C.Bapnamii, O.B.I'maaka, 1.B.Kono-
HoB, O.€.Ky3pMmin, B.FO.Maspiny, C.A.
CocHna, A.B.Iipar, Hensreii XK., KoTnep
®., Jlamben K., Mennenscon M. [laHi
aBTOPU PO3TJISAAINA 3aKOHO/ABYE PEry-
JIOBaHHS, JOTOBIPHUM MpOIIEC, MPABOBE
peryioBaHHs  (PpaHual3WHTy, CKJIAJ-
HOCTI mpouecy (ppaHyaii3uHry, a Takox
onucalv peaiii (paHUa3uHTy 13 cepe-
IUHU MIIIPUEMCTB  (PpaHuaiizepa Ta

(bpanyaiisi.
MeTorw cTarTi € PO3KPUTTS CYTTI
(dpaH4ail3uHry,  TOpPIBHSHHS  CTaHy

dbpanyvaii3uHry B YKpaiHi Ta kpainax €C,
JTOCTIIKEHHS OCOOJMBOCTEH PO3BUTKY
(dbpaH4aii3UHTy B CBITI Ta BU3HAYEHHS
MEePCIIEKTUB BUKOPUCTAHHS Takoi ¢hopMu
BelleHHA Oi3Hecy B VYKpaiHi, a TaKoX
BU3HAYCHHS TUTAHHS M[0JI0 YCIHIIIHOTO
PO3BUTKY JAHOTO TPOEKTY Ta PO3TIIS
(dpaHvaii3uHry, SK €(QEeKTUBHOI (PopMH
MapTHEPCTBA 13 3aKOPJOHHUMU (ipMaMHU.

Buxkaan OCHOBHOI'0 Ma-
Tepiany. @paHyail3UHIr — 1€ CHUCTEeMa
JIOTOBIPHUX, B3a€EMOBUTIAHUX BIJIHOCHUH
Ha INIaTHIA OCHOBI, 3TIIHO SIKUX OJHA
ctopoHa (¢panuaiizep) 6e3cTpOKOBO ab0
K Ha TEBHHUM CTPOK Mepeae 1HIIN CTo-
poHi ((ppanyaiizi) mpaBO Ha BUKOPUCTaH-
HSl 00’€KTy IHTENEKTyalbHOI BJIACHOCTI,
Ta HaJa€ KOHCYJbTALIWHYy YU TEXHIUHY
JIOTIOMOTY Y BUPOOHHMIITBI Ta peaiizaiii
MPOYKIlii, BUKOHAHHI POOIT 1 HaIaHHI

nociyr. SIKmo 1me «JIoroBipHI BiHOCH-
HU», TO 0€3YMOBHO, IO MEPIIUM KPOKOM
Mae OyTH YKJIaJaHHS JOroBopy (QpaH-
yaiizuary.  [IpaBoBOO  OCOOJIMBICTIO
¢panuaitzuary B YkpaiHi € Te, IO B
HAI[IOHAJTbHOMY 3aKOHOJIaBCTBI HE Tie-
pendayeHo J0roBOpy 3 TaKOIO HAa3BOIO.
AJle 11e He € MEePEeIKOI0I0 TPOBAKEHHS
nismbHOCTI, ockinbku B 1K Vkpainu [1]
nepen0adyeHuit  JOTOBIp  KOMEPIHHOT
KOHIIECli, SKWW 3a CYTTIO IIOBHICTIO
BiAMoBigae (Qpanvaitzunry. Ha aymky
A.B.Lipar [2] 3akoHOIaBCTBO BBOIUTH B
OMaHy CYCHIJIbCTBO, HA3WBAIOYH JIOTOBIp
dbpaHYai3UHTY JTOTOBOPOM KOMEPIIIHHOT
koH1ecii. [Ipeamerom noroBopy € mnpaso
HA BUKOPHUCTaHHS OO0 €KTIB 1HTEJICKTY-
aJlbHOI  BJIACHOCTI. «B3aemoBurigui
BiTHOCUHW» O3HAYalOTh, IO JIOTOBIp
YKIIAJAEThCSI MIXK HE TOB’S3aHUMH MiX
co0or0 ocobamu (K (I3UYHUMU, TaK 1
IOPUAUYHUMH), SIKI 4epe3 NEeBHHUM Yac
OYIKYIOTh OTPHMaTH KOPHUCTH y TPOIIO-
BOMY BHUpa3si. BiAmoBigHO 10 1OTrOBOpY,
dbpanyaiizep Hanae ppaHvai31 BUHSITKOBE
npaBo ((ppaHmu3y) Ha BUKOPUCTAHHS
TOProBOI MAapKH [JIsl 3aHSATTA TEBHUM
BUJIOM Oi3HECY Ha TEBHIM TepuTopii 1
IPOTATOM TIEBHOTO MPOMIKKY dYacy 3a
YMOBH CYBOPOTO JIOTPUMAaHHS BUMOT
dbpaHuaiizepa moOA0 BeICHHS Oi3HECY.
«IInatHa ocHOBa» mepemdadvae, IO 3a
KOPUCTYBaHHSI TOPrOBOIO Mapkoo ¢paH-
yaii3i ciiauye QpaHuyaizepy posuiTi, sKa
MOKe OyTH OTUTaueHa Pi3HUMHU CXEMaMH
[3].

Opanmmza — 1e ChenialbHuNA MaKeT
JIOKYMEHTIB, SIKUW BKIIIOYA€E TIPABO KOPH-
CTyBaHHSI TOPTOBOIO Mapkoro. JlaHi
TEPMIHU  BIJIPI3HAIOTBCA 32  CBOEIO
CYTHICTIO, ajieé TICHO MOB’s3aHl MIX CO-
6010. O0’€KT 1HTENEKTYabHOI BIACHOCTI
€ LIEHTPOM yBaru cy0 €KTiB, 5K BUKOPH-
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CTOBYIOTh MOT'0 y CBOiM JISUIBHOCTI 3 Me-

HOMIYHHX BI/II‘iI[; OCHOBOIO TaKOTro IIpO-

TOI  OTpUMaHHA  MaWOyTHIX  €KO- Iiecy € JoroipHi BigHocuHu (Puc.l) [4]
Hocosipni sidnocunu dpanvatrunzy
Fpanuuia
Epanuatisep » @? + Fpawalisi
F Y
FPognmi
Puc. 1. Ilponec opranizaiii ppanuyaidi3uHTy

Jlns xommaHi (paHYai3UHr — 1€ TaHis JIOBeJla TMpale3laTHICTh  CBOEI
crioci0  mommpeHHs  Oi3Hecy. Jlima  Oi3Hec KoOHIEMNIii W YCIIIIHY BiATBO-

MIAIPUEMITB hpaHUYaM3UHT — 1€ OJHH 3
IUISXIB CTAaTH BJIACHMKOM Oi3Hecy. Ha
3pOCTalOYuX PUHKaX, TaKUX SK YKpaiHa,
dbpaHYai3UHT € MIBHJIKUM CIIOCOOOM
HAaBYaHHSA MIANPUEMINB  MPAKTHYHUM
CTaHJapTaM, 1110 HeoOXiJHi, 100 BeCTH
NpuOYyTKOBHIA O13HEC.

®paHyali3UHT — CBOTO pojay cHUMO0103
«BEJIUKOTO» 1 «Mayioro» Oi3Hecy. Take
3'€eTHAHHA SABJIIE COOOIO COI03, € 3 OJI-
HI€I CTOPOHU € eHepris 1 3000B's13aHHA
OKPEMOTo MIANPUEMIIS, @ 3 1HILIOI CTOPO-
HU € pecypcH, KOMepIliiiHa MIllb 1 BEJH-
YEe3HU JOCBIJ] BEJIMKOT KOMIaHIi.

O®panuaiizep (ppanmmsiap) — 1€ KOM-
TaHis, 0 BUIAE JiIeH3110 abo repenae B
MpaBO KOPHUCTYBAHHS CBif TOBapHUIA
3HaK, HOYy-Xay ¥ omepaiiifHi CHUCTeMH.
@paHuaiizep CTBOPIOE YCHIIIHUKA MPO-
OYKT YW TIOCIYTH, HANpPHUKJIaA, OCOOIH-
BHI CTHUJIb pOOOTH PECTOpPaHy IIBHJIKOTO
xapuyBaHHs. DpaHyailizep IOCTIKYE, 1
po3BuBae Oi3HEC, BHUTpayae TpoIll Ha
MPOCYBaHHsI OI13HECY, CTBOPIOE TapHY
penyTailito 1 m3HaBaHUW IMITK (Tak 3Ba-
HUN «OpeHmuerim»). [licas Toro, sk KoM-

PIOBAHICTh IILOTO Oi3HECY, BOHA MOXE
OYaTH MPONOHYBATU MIJIPUEMLSM, L0
XOUyTh MOBTOPUTH TMOAIOHUN yCMiX, KY-
UTH 11 HpaHIIn3y.

O®panuaiizi (¢ppaHmmziat) — 1e JI0Iu-
Ha a00 KOMIIaHis, 0 Kymye y ¢hpaHyaii-
3epa MOKJIMBICTb HaBYaHHS 1 OTPUMAHHS
JOTIOMOTM TpU CTBOpEHH1 Oi3Hecy 1
BUILJIAYY€ CEpBICHY IUIaty (posiaTi) 3a
BUKOPHCTAHHS TOBAPHOTO 3HAKY, HOY-
Xay 1 CUCTeMH BeJeHHs poOiT (paHyaii-
3epa. dOpaHyaiizi caM oIlauye BUTPATH
Ha CTBOpeHHA Oi3Hecy. Jlyxke wdacto
dbpaHUaiizep Hama€e qy>Ke BUT1IHI 3HUKKA
Ha BaXXJIMBI MTOCTavyaHHs (Martepiaiu, BU-
naTKoBi Komth). 11 3HMKKHK 3aBXKIU Ja-
I0Th MOXJIMBICTh (ppaHuaii3l KymyBaTu
OpOAyKTH y (dpaHYaiizepa 1Mo OULIBII
BUTIIHIM IIIHI W y Takuil croci0o 1ie
KOUITYE JIUIeBIIe, HXK pO3BUBATH O13HEC
0e3 (Qpanuvaitzepa. DpaHuaiizi poOUTH
NEPBICHUIA BHECOK 3a JIOTIOMOTY TIO
CTBOPEHHIO 1 BIAKPUTTIO Oi3Hecy. PpaH-
yaiizsi npuiiMae Ha cebe 000B'I30K
BUIIAYYBATH IIOMICSIYHI BHECKHU 3a Mpa-
BO KOPHUCTYBaHHS TOPIOBHM 3HAKOM 1
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Oi3HEC CHCTEMOIO, 3a MIATPUMKY, HaB-
YyaHHS 1 KOHCAITIHI, IO HAaJal0ThCs
(dhpaHuaizepom.

®panmm3a — 11e ToBHA O13HEC CHUCTe-
Ma, SIKy (ppaHyvaiizep mponae ppaHuaiisi.
[Hmor0 Ha3BOW i MOAIOHOI cHCTeMH
CIY>KUThb (paHUal3IHTOBUI MaKeT, M0
3a3BUYail BKIIIOYAE MOCIOHUKH MO BEJCH-
HIO pOOIT 1 1HIII Ba)JIMB1 MaTepiaiu, 0
HaJeXaTh (ppaHdanzepy.

BinbmricTe HayKOBIIIB BBaXXalOTh, IO
¢panvaiisuar  3apoauBcs y  CHIA.
Hanpukinmi XIX cTomiTTs, Koy psij Be-
nukux kommaHid CIIIA nponmaroTh Ma-
JoMy Oi3HeCy MpaBO Ha MPOJIaXX CBOIX
BUPOOIB 1O BCIi KpaiHi, BiH JIOCATAE PO3-
KBITY.

[TouaTkiBleM B OCBO€HHI  (paH-
Yail3WHTy BBa)KAIOTh KOMITIAHIIO «31HIep»
Cnonykasia 10 UbOro ii BJIACHUKa HecTa-
ya TpoOIIOBHX 3acOo0IB Uil HailMaHHS
KOMIBOSDKEpIB, OCKUIBKM Ha TOM Yac
KYIIBJIA-MIPOAX BIAOYBanacs y MOKYIILS
BJIOMA ITiCJIsI HAOYHOI JeMOHCTpalii Bia-
cTuBOCTeM ToBapy. 1llo0 He 3MeHITyBaTH
oOcsar BUpOOHUIITBA, KOMITaH1sl BUPIIIHIIA
MPOJIaTH MPABO Ha peai3alliio MBEHHUX
MallliH HE3aJeKHUM TMPOJAABISIM Ha
MIEBHII TepUTOPIi.

[ama Momoma xommadis «/[kenepan
MoTOpc» Takox y 1898 p. crBOpmia
e(eKTUBHY (PpaHUali3UHTOBY CHUCTEMY.
He maroun 3aco0iB jyisi BIAKPUTTS BJac-
HOI MEpeX1 Mara3uHiB, BOHa IpojiaBajia
MapoBl JABUTYHU Ye€pe3 IUJIEpPIB, TaKUM
YUHOM 3alpOBaDKYIOUH TOYATOK Cydac-
HOI CUCTEMH IPOAaKy aBTOMOOLIIB.

Junepy Bumiisiiacs eBHA TEPUTOPIS 1
rapaHTyBaBCsl 3aXUCT BI1J] KOHKYpPEHTIB
HartowmicTs BiH OpaB Ha cebe 3000B's13aH-
HS HE MPOJIaBaTH MAIIMHU IHITUX BHUPO-
OHUKIB, 3a0e3MeuyBaTi BHCOKHUN PIBEHb
0OCIIyroByBaHHSI 1 HMIATPUMYBATH IMIIXK

KoMmaHii. Y Takuil ke cmocid Kom-
naHiero «Pekcom» Oyno opraHizoBaHO
MEPEKY arTeK.

3 mouarky 1930-x pokiB ppaHyaiizuHr
CTaB OCHOBHHUM HANpPSIMKOM PO3BUTKY
pectopaHiB dacT-hya, 30KpeMa TaKux
xommaniit, sk McDonald's, Kentucky
Fried Chicken, Dairy Queen i Hardee's,
komraniid Pepsi 1 7-UP. Ilicns «Bemukoi

nenpecii» 'y CIIA nadTonepepobHi
KOMITaHii  IOYajJd  BHKOPHCTOBYBATH
JOKOOOIHT —  CBOEPITHUNA  aHAJIOT

dbpanuaiizuary. Y 60-70 pokax XX
cropiuus B CIIA mouaBcs aiiicHuii Oym
(dbpaHYaii3uHTY B PO3BUTKY MAaJOro 1 ce-
peansoro Oi3Hecy. Y KpaiHi BiKpUBaia-
Cs BEJIMYE3Ha KUIbKICTh TYPareHTCTB,
roTeNiB, XiIMYUCTOK, npaneHb, CTO, ca-
JIOHIB KpacH, pecTtopaHiB, kade, po3Ba-
KaJIBHUX KIy0iB 1 T.IL [5, ¢. 36-40].

Ha mnowarky XX cr. Oyna 3ampo-
Ba/KEHa HoBa (¢opma  opraHizaiii
(¢paHYaii3uHTy MK  ONTOBUMH 1
po3apiOHMMK TOproBusMu. Y Benuko-
OpuTaHii B OCHOBY OpraHizailii CuCTEMHU
Oakamiiinux MarasuHiB — «Bi-J[x1 rpo-
ycepi cTopc» Oyio 3aKIageHO MPUHIIUIT
1HBECTYBaHHsI BJJACHUKOM MaJioro Oi3He-
Cy HeMaTepiaJTbHUMU aKTHBAMHU.

VY CIHIA 3rigHO 3 10CHiIHKEHHSIM, TIPO-
BenaeHuM «Naisbitt Group» y 2009 p.,
rajly3eBl €KCIIEpTH NPOTHO3YBAJIH, IO
npoJax yepe3 (ppaHvyaii3uHIOBY CUCTEMY
nocsirue 438 mupa. USD y 2010 p. Ta
705 mupa. USD y 2011 p. Mo 2012 p.
npoaaxi Manu pocarta 1 tpaa. USD ta
1,3 tpma. USD y 2013 p. BianosinHO
[5]. TIMpuumHaMu TPUBAIOro 3pPOCTAHHS
dpanuaizunry B CIIA 32 mpumnyieHHs-
MU (DaxiBIIB € 3POCTAHHS OCOOHCTOTO
JI0OXOMY, CTaOUIbHICTh IIiH, BHUCOKHA
pPIBEHb ONTHUMI3MYy CITOXKMBAYiB 1 BUIIA
KOHKYPEHIliI 3a YacTUHY pHUHKY. bes-
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YMOBHO, TaKOXX BaXJIMBUM UYUHHHUKOM,
0 3pOOMB BHECOK Yy PO3BUTOK (PpaH-
yai3uHry, craiga mnpuBabiuBicte CILIA
UIsT  1HO3eMHHX KomIaHii. OcoOimBo
akTUBHO 3'sBisuincs Ha puHkKy CHIA ka-
HAJIChK1, EBPOIICHUCHKI Ta SIMOHCHKI paH-
qaif3epu 31 CBOIMU CHCTEMaMH, IO BXKE
JOCATIIM YCIiXy B X kpainax. Tak, y
2009 p. B CIIIA Bxe mparrtoBaio 60 iHo-
3eMHUX  (paHyaifzepiB. DpaHIily3pKa
dipma "lIponyntia" (Pronuptia), 110
CIeliali3yEThCS Ha BECUIbHUX BOpaHHSX,
anrmiicekl Gipmu "Yimmiz" (Wimpys) 1
"beiik En Teiik" (Bake N Take), Himelb-
ka "Binepsanpa” (Wienerwald), o 3aii-
Ma€ThCS MPOAYKTAMHU XapuyBaHHs, Oyiu
y CIIA cepen mnepmmx 1 Hai-
YCOIIIHINIMX Y Li# ramys3i.

AMepuKaHCBhKI (ppaHyaii3epu TOCATIIN
3HAYHOT'O YCIIXY B 1HO3EMHHMX KpaiHax:
"Byprep Kinr" (Burger King ), "Xapmiz"
(Hardees), "Xomige# Ia" (Holiday Inn),

"XoBap[ Jl>xoHcoHC" (Howard
Johnsons), "Backin-Pobinc" (Baskin-
Robbins), "Meiineke HickayHT

Maduepc” (Meineke Discount Mufflers),
"I'peiitr Amepuken Kyku" (Great Ameri-
can Cookie) — e amepukaHCchKi (paH-
[IU34, KYIJICHI HeaMEepUKAaHChKUMHU (ip-
Mamu [6].

B oCHOBI MOWMpPEHHS MOMYJISPHOCTI
(dbpaHYa3uHTY € HACTYITHI YNHHUKH:

1) xymyroun Oi3Hec, (paHuaiizi OT-
puMye Maiixke aOCOJIOTHY MIATPUMKY 3
O0oky dpaHuaiizepa — HampalbOBaHi TeX-
HOJIOT'11, peKkyiaMmy, OpeH]l 1 HU3KY TOCIIYT,
Kl HaJalThCS BIIMOBIIHO IO yMOB
neBHOi (ppanmusu. dpanyaiizi oTpumye
iHpopMariro, 10 JgomoMarae 3HaWTH
MICIIE  pO3TallyBaHHA MiANPUEMCTBA,
chopMmyBaTH HOTO CTWIb 1 3a0€3MeUnuTu
Ta TPOKOHTPOJIIOBATH (PYHKI[IOHYBaHHSI.
3aBIOSKH OTPUMAHUM YXKE OCHOBaM, WIO

3100yB (paHuaiizep, MOKYMNElb 3HUKYE
PU3HMK TMpPOBally Ha IMOYATKOBIM cTamii
CBOT'O IIPOEKTY;

2) (dpaHyaiizepy Taka yroja JIa€ iH-
BECTHUIlll, HEOOXiAHI JUII PO3BUTKY,
perioHu st poOOTH uepe3 MOIMIMPEHHS
OpeHay, a TaKOX CTBOPIOE CTIHKUN pH-
HOK 13 MIEBHUMHU CKJIQTHOCTSIMH I KOH-
KypeHTiB [7].

3rigfHo0 31 CTAaTUCTUYHHUMHU JTaHUMU
MixnHapoaHoi acoriarii (ppaHJaif3uHry,
cepeqHsi peHTAaO0eNbHICTh IHBECTHUIIIM 3a
nepmii 10 pokiB pobOTH A 3BUYANMHUX
HE3aJIKHUX  IMIANPUEMCTB CTAHOBUTH
omm3pko  300%. Jlns xommaHii, sKi
npaioTh y Mexkax (ppanmmsu, — 600%.
[3 ycix CTBOpIOBaHUX y CBITI HE3alexK-
HUX KOMIAaHIA Ha MPOTs31 TPHOX POKIB Y
cepeauboMy Onu3bko 90% 3aKiHUYIOTH
CBOE ICHYBaHHS, TOAl fAK 1is (¢paH-
YaW3UHTOBUX KOMIaH11 yacTKa
OaHKpYTIB y Mepuli TP POKU CTAHOBHUTH
meniie 10% [8]. 3a maHUMU BITUHU3HSAHOI
cTtaTuctuku, 77% ycix MIANPUEMCTB B
VYkpaiHl OpUIUHSIOTH CBOIO JiSJIBHICTH
miCAsi CEMH POKIB pOOOTH HA PUHKY,
micast 10 pokiB Tumeku 18% mpomos-
KYIOTh TIpAIIOBaTH, TOII K TUTbKU 8%
MIIPUEMCTB, SIK1 TPAIIOIOTH 32 JOTOBO-
poMm ¢paHUal3UHTY, 3aJTUIIAIOTh PUHOK
yepe3 I’ITh pokiB podotu 1 90% yTpu-
MyIOTh cBOi mno3umii micas 10 pokis
ICHYBaHHS Ha pUHKY [9].

HaiiGinpme ¢paHyail3uHroBi BIAHO-
cuHu U goci po3suHeni y CIJA 1 3acto-
COBYIOThCS SIK MiHIMYM y 65 cepax: ro-
TEIbHOMY Ta TYpUCTHUYHOMY Oi3Hecl,
rpOMaJICbKOMY XapuyBaHHI, aBTOCEpBiCi
Ta OPEHIM MaIlliH, TTOCTaYaHHI B PI3HUX
rany3sx (cimyk0a JIOTICTUYHHUX TOCTYT),
OYIIBHHIITBI, MEPEXi XIMYHUCTOK, CaJo-
HaxX Kpacu, IPoJa)xy TOBapiB MO KaTajo-
rax, MEIWYHHUX, CTPAXOBHUX, Oyxramrep-
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ChbKUX (ayJIUTOPChKHX), (DIHAHCOBUX IIO-
ciyrax, ¢hapMalleBTHIll, ONTHUII, TOPTiBII
tomo. Y BenukobpurtaHii Ha OCHOBI
dbpanmm3u  mpampoTe Yy 46 cdepax
0i3Hecy, 3 SKUX BHIAUISIOTH 38 MT0maTKO-
Bux cektopiB [10]. B Ykpaini minepamu
y cdepi (dpaHdaiizuHroBOro 0Oi3HECY €
HiANPUEMCTBA PO3APiIOHOI TOPriBAl TO-
BapaMH 1 MOCIyraMu, pEeCTOpaHu IIBUJI-
KOro XapuyBaHHS 1 Oi3Hec-mociayru. Y
2016 p. cdepa po3apidHOI TOPTiBIL TO-
BapaMH 1 TOCIYraMH, IO PO3BHBAETHCS
3a (paHYAN3UHTOM, CTAaHOBUTH 34% Bij
3arajbHOl KIUIBKOCTI (hpaHYaii3UHTOBUX
mianpueMcts [11].

AHamni3ytoud J0CBiJI KpaiH 3 BHCOKO-
PO3BUHEHOI0O  E€KOHOMIKOIO,  MOXHa
CTBEp/UKYBaTH, 10 (QpaHYAl3UHT €
JI1€EBUM 1HCTPYMEHTOM, IO 3a0e3neuye
PO3BUTOK Majoro 1 CEpeaHbOro Oi3HEcy,
a 11e, B CBOIO 4Yepry, MO3UTHUBHO BILINBAE
Ha PO3BUTOK CKOHOMIKH KPaiHU 3arajoM.
Cepen €BpoOmNeMChKUX KpaiH JiAUpyrOUl
MO3UIlli  3aBIASKH  PO3MOBCIOIKEHHIO
bpanyvaiizunry 3aiimae Opanmis (45%
BCHOTO €BPOMEHCHKOro (hpaHyaii3uHro-
Boro puHKy) — mnonan 1900 dpanyaii-
3epiB 1 71508 dbpanyaiizi, piuauii 060poT
ctaHoBuTh 55,1 Mapa espo [10]. Ocob-
JTUBICTIO (paHIly3bKOT0 (PpaHuYal3UHTO-
BOI'O PUHKY € T€, 110 BiH HE € NMpHUBa0-
JUBUM JIJI1 BUXOAY HAa HHOTO 1HO3EMHHUX

By iBHHUTBO

ABToMOOLTEHI
NEePEeBe3eHHA Ta
00CHYroOBYBaAHHS
8%

Cipepa nocays
12%

(GbpaHYai3UHTOBUX CUCTEM, OCKILIBKH Y
®panIlii BCTAHOBIIOKOTH TPYIOMICTKUM
nopsA0K oopmiIeHHS (DpaHIIn3.

Curyanig Ha puHky HiMeuuunu crpu-
s€ PO3BUTKY 1HO3eMHUX (paHIIU3, 1€ B
2016 p. mamiuyerbest 1300 ppangaitzun-
ropux Mepex 1 118000 ¢panuaiisi,
piuamii 060poT 92 MIpa. €Bpo 1 Onbie
Hix 686000 3aiimarux daxismiB. Taxi
¢paniy3pki Openau, Taki gk: Yves Ro-
cher, Kookai, Promod, Pimkie Bxe moB-
Uil 4ac PO3BUBAIOTHCS HA HIMEIILKOMY
PUHKY. Y BiJICOTKOBOMY CITiBBIJTHOIICHHI
50% BChOrO pUHKY (paHYAN3UHTY
Himeyunnun 3aiimarots mociyru, 21% —
pecropanu 1 rotem, 29% 3aiimae
Toprieisi. BenukoOputaHis 3alimae B
€pporni 3 wmicue 3a KUIBKICTIO (paH-
Yali3UHroBUX Mepexk. Tam Hamiuyerbes
npubmu3Ho 1089 ¢panuaiizepis 1 44200
(¢paHyaii3l 3 piYHUM OOCITOM MIPOAAXKIB
B 17,2 mapn eBpo, i 6inem 621000 3aii-
HaTux QaxiBuis [11]. Tlepun mignpuem-
CTBa Ha yMmoBax (paHyali3uHry B
VYkpaini moyanu npaitoBata B 1993 p. y
paMKax MDKHapoJHO1 1H(dOpMaIliitHOT
cuctemu «Kommacy (Himepmanmm). Ak
pesynpTar 'y 1999 p. y Kuesi 0Oyno
BIIKDUTO TIEpII€ BITYM3HAHE (paH-
Yail3UHTroBE MiJINPUEMCTBO PECTOPAHHO-
ro rocmojmapcrsa — minepiro Pizza
Celentano [12].

dacr-dyn
20%

PoaapiGua Topriens
15%
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Hapa3i HalOuibliiM Ta HaWpO3BHU-
HeHImUM puHKoM dpanmus € CIHIA.
AMeEpUKaHChKI (PpaHUaii3epn HE JIHIIEe
YCHIIIHO MPAaIIOI0Th BCEPENUHI KpaiHH,
aye W 3aBOrOBaNM TJI0OambHI puHKH. Lle
J03BOJIsiE€ IM BOJIHOYAC OTPUMYBATH IMPH-
OyTKH 1 3a7aBaTl TPEHAM CBITOBIM 1HIY-
CTpii. 3riIHO PEUTHUHTY MPOPIIHHOTO BH-
nanns “Franchise Direct” [14], mo mep-
moi aecarku peirtunry Tom-100 ¢pan-
I3 CBITY MOTPANWIM OApa3y B SATh
aMEpPUKaHCbKUX KOMIAaHIH, sIKi BXE JIpy-
Uil piK MOCHUTH JJISTH MDK COOO0I0
rpaBii puHKy dactdyny. Tak, migepom
peiituary crana kommanis McDonald’s,
aka nposiae ppanmmzu 3 1955 p. Ctanom
Ha TIOYATOK I[bOTO POKY KOMIIaHisl Mae
noHaa 37 THC. TOYOK MO BChOMY CBITY.
Ha ngpyromy micui onuHuiacs Mepexa
pPECTOpaHIB IIBHJIKOIO OOCIyrOBYBaHHS
Burger King, na tperromy — Pizza Hut.
Halicrapimmmu  QpanuaiizepamMu  peii-
TUHTY BU3HaH1 pectopanu A&W Ta kom-
MaHis opeHau aBTo Hertz, sxi npoaaroTh
dbpaHmM3KM BXE Maike CTONITTS — 3
1925 p. Bzarani x cepenHiii “Bik” ydac-
HUKIB criucky — 41,7 poky. Sk 3ayBa-
KYIOTh aBTOPH PEUTHHTY, YCHIIIHICTh
“xapuoBux” (paHIIA3 IIJIKOM 3aKO-
HOMIpHA, apKe Takl MiAIPUEMCTBA
BITHOCHO JIETKO aJanTyIOThCS Ta MalOTh
JOCTYMHY JJig OUIBIIOCTI MiAMPUEMIIIB

BAPTICTb.

Jlemo  1HaKiie BUIJISIAAE€  CIHUCOK
(dbpaHms, 1010 JIEMOHCTPYIOTh
HaWIIBUAII TEMOU  3pOCTaHHA. 3a

Bepcieto BumanHs “Entrepreneur[15],
NEPIIOKD 32 pPIBHEM MaclITaOyBaHHS €
amepuKaHcbka mepexxa Dunkin® Donuts,
3acHoBaHa 1950 p. 3apa3 3akiiaqu KoMm-
naHii MpamoolTh y Oubll HDK 32
kpainax. [lpu mpoMmy 3a oOcTaHHIA PiK
bpanyvaitzep posmmpuscs Ha 409 TOUOK,

a6o xk Ha 3,4%, a mpupicT 3a OCTaHHIX
Tpu poku cknaB 12,3%. Ha gpyromy Ta
TPETHOMY MICIIX ONUHWIKNCS Mepexka
cynepmapketiB 7-Eleven, mo mpairoe 3
1927 p., Ta ¢itHecuentpu Planet Fitness,
3acHoBaHi 1992 p. Jlo peui, 7-Eleven ox-
HOYACHO  BBAXAEThCSA  HANUOUIBIIUM
CBITOBUM (ppaHUaiizepoM, apke Mae Mo-
Haag 62,1 THC. MarasuWHIB 1O BCHOMY
CBITY.

Tak uyM iHaKIIe, PUHOK (paHIIN3 Yy
CIIA po3BHBAETHCS TOCUTH BIIEBHEHO,
BUIIEPEDKAIOYM  TEMIM  3POCTaHHSA
HAIlOHAJILHOI E€KOHOMIKHA. 3a JaHUMH
cTatucTHyHOrO moprany Statista, Topik y
KpaiHi TmpaioBaid moHan 745,3 TwHc.
(dbpaH4ai3UHTOBUX TOYOK. 3T1/IHO 3 OIJIsA-
moMm 2018 Franchise Business Outlook
[16], omyOmsikoBaHUM MIiXHAPOIHOIO
acomamiero ppanvaitzuary (IFA), iamay-
CTpisl PO3LIMPIOETHCS BXKE BOCBMHU PIK
nocritb. [Ipu 11bOMy OJTHHM 3 TIO3UTHB-
HUX (aKTOpiB, IO COPUSIE LIBOMY POCTY,
aBTOPH OTJIAy Ha3UBAIOTh HEIOJABHIO
noiatkoBy pedopmy. 3aranom, ekcrepTu
IFA nporHo3yioTh, 1110 3a pe3ysibTaTaMu
MOTOYHOTO POKY KUIBKICTh (PpaHuaii3vH-
TOBUX TOYOK HA aMEPUKAHCHKOMY PUHKY
30UIBIIUTECSA 10 759 THc., a0o Ha 1,9%.
BogHnoyac  mpoayKTHBHICTH dbpan-
Yal3MHTOBOro Oi3Hecy y (hiHAHCOBOMY
BUpaXEHH1 Mae 30UTbuuTUCA Ha 6,2% —
no $757 mapa. dpanuali3uHroBa iHIY-
CTpisl BIUTMBATHUME i1 HA €KOHOMIYHY CH-
Tyatito. OUIKyeTbCs, 1110 LbOropiy y ra-
ay3t  Oynyte  3aiHsaTi 8,1  MIH
IpariBHUKIB, Mo Ha 3,7% Oiablne, HiX
pokoM panime. Takox ekcneptu IFA
HipaxyBajiv, 0 BAJIOBUA BHYTPINIHINA
IPOAYKT OJHOTO JuIiie (paHdail3uHTro-
BOIro cekTopa Bupocte g0 $451 mupx i
cknagatume 6mmspko 3% BBII CIIA.
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Binpmricte ekcnepTiB MPUXOIATH 10
BHCHOBKY, W0 3aKJaJd T'POMAJCHKOIrO
XapuyBaHHS ¥ HaJajal rpaTUMYTh BaxKJIH-
BY pOJIb y Onaromnoiay4yul paHdaii3uHro-
Boro puHky. IIpore ne He emuHa nep-
cnektuBHa cdepa. Hampuknan, amepu-
KaHChbKa KoMIlaHis Sageworks y cBoemy
JAOCTIDKEHH] BU3HAYWIIA IIJIMA Teperik
npuBaOIMBUX IS ppaHyaii3l HAPSIMKiB
3 HaMBUINOIO MPUOYTKOBICTIO. [0 HBOTO
KpiM (acT-dyaiB Ta pecropaHiB MOTpa-
nuin chepa HEPYXOMOCTI, TOTEIbHUMN
0i3HeC, CaJlOHM Kpacu Ta KIIIHIHTOBI
kommanii. Ille ogHe mocmimkeHHs, Mpo-
BeJeHe KoMmnaHicro Hexa Research, csin-
YUTh MPO T, M0 HAUOIMKYUM YacoMm
no0pe pO3BUBATUMYThCA ¥ “KaBOBi”
(GpaHmm3u. AHANITHKA CTBEPAKYIOTh,
0 KaBa € HaWIMOMYJSIPHIIIUM HAIOEM,
AKUN BXHUBalOTh Onmu3bko 80% amepu-
KaHIiB. ToMy, BpaxoBYIOYH IT1/IBUILICHHS
MOMHTY HA el MPOAYKT, OUIKYEThCSA, 110
no 2025 p. aMepUKaHCBKHM PHHOK “Ka-
BoBHX~ (¢panmu3 3pocrte g0 $13,96
MIIPI.

AKTyanbHICTh BUKOPUCTaHHS (PpaH-
Yaii3uHTy, K 1HHOBAIIWHOT GopMH Op-
raHizamii TIANPUEMHHUITBA B YKpaiHi,
MOB’s3aHa 3 TUM, 110 TPOLEC CTAHOBJICH-
HS Ta PO3BUTKY Oi3HeCy BiOyBaeTbCs B
yMOBax pI3KOro Aepiuuty (QpiHaHCOBUX
pecypciB, a TaKoX BIJICYTHOCTI Jil04O1
cucteMu (PIHAHCYBaHHSI, KPEIUTYBaHHS U
CTpaxyBaHHS MiAMPUEMHUIIBKOT T1sUTh-
HOocTl.  XapakTep  (DyHKIIIOHYBaHHS
(dpaH4ail3uHry B 1HHOBALIHHOMY Me-
XaHI3M1 CBIAYUTH MPO T€, MO0 HA HOTO
OCHOB1 CTBOPIOIOTHCS Taki (OPMH €KO-
HOMIYHMX BIZHOCHH 1 3B’SI3KIB MIX
cy0’eKTaMM TOCIOJApIOBaHHS, SKi BHa-
CIIIOK CBO€1 aJIeKBATHOCTI MPUPOJI 1H-
HOBAI[IMHOTO BHPOOHHIITBA MaKCUMallb-
HO CIpHSIOTH Horo edextuBHOCTI [10].

OnHiero 3 0cobMMBOCTEN (hpaHUYaH3UHTY
B I[bOMY BUIAJKy BUCTYIA€E CIOTYYEHHS
B HHOMY INE€peBar JI3HHTY Ta KPEIUTy
OJIHOYACHO, TpH LbOMY (PpaHUad3UHT
JI03BOJISIE  MIHIMI3YBAaTH CTpaTeriyHUMA
pusuk g (paHdaiizi (y TOPIBHSHHI:
CBiif Oi3HeC 3ropTatoTh OubIIe 25% 3BU-
YaiHUX MaJHX MiJIPUEMCTB 1 TUIbKH 5%
dbpaHUaii3i) 1 Hamae MOXKJIMBICTH TIPHU-
CKOPUTH  TOPTiBEIbHE  PO3IIUPEHHS
dbpanuaiizepa [11].

dpaHyali3uHT CHpHUSE  IMABUIIECHHIO
IHHOBAIIHHOCTI TIAMPUEMHMIITBA, IIUIS-
XOM TMPsSMOTO abo OMOCEePeIKOBAHOTO
BIJIMBY Ha HACTYIMHI 30BHIIIHI (PaKTOpHU:
30a71aHCOBAHICTb, piBHOBaru B
CHIBBIJHOIIEHHI TMOMUTY Ta MPOMO3MUIIIi
Ha 1HHOBAIIHI NPOAYKTH W TOCIYTH 3
o0cAry, CTpyYKTYpH 1 SKOCTi; TPUBAIICTh
TOJMHHOTO 1HHOBAI[IMHOTO 1HTEpBAIY
MDDK BUHUKHEHHSIM, BJIOCKOHAQJICHHSM 1
BIIPOBAPKCHHSIM HOBUX TEXHOJIOTiH; po-
3po0Ka Ta MPOCKTYyBaHHS HOBHX 3pa3KiB
IHHOBAIIHHOT ~ TPOAYKIi;  PO3BUTOK
COIIIOKYJIbTYPHUX UYWHHUKIB (3MIHA CH-
CTEMHU I[IHHOCTEH, piBHSA NpodeciitHOi
M1JITOTOBKH, CTUMYJIIOBAaHHS
MPAIiBHUKIB); TOCWJIEHHS KOHKYPEHIIIi,
0 AaKTUBI3yE TIOMIYK TIOJIIMIIEHHS
SAKICHAX  XapakTEePUCTHK  MPOAYKIIi,
BIJIHOBJICHHSI aCOPTHMEHTIB; 3pPOCTaHHS
Ta YCKJIQIHCHHSI BUMOT CITO’KMBAYiB.

Jnst  epexTuBHOrO pO3BUTKY (PpaH-
yaii3uHry B YKpaiHi SIK 1HCTPYMEHTY
M1JBUIICHHS 1HHOBAI[IMHOCTI MiANPUEM-
HUITBA HEOOX1JHO BHECTHU 3MIHHU 10 3a-
KOHOJ/IABCTBA, TMPHUUHATH 3aKOH IIPO
dbpaHUaif3uHT, a TaKOX CTBOPUTHU
BIAMOBIAHMUI 1HHOBALIMHUN KJIMAT, IO
CIIpUSE OJICP)KAHHIO HEOOXITHUX 3HAHb
JUIsl BeleHHs Oi3Hecy 3a (paHIIHU3010.
®paHyaii3uHT, K OopraHizaimiitHa ¢opma
BeZICHHs O13HECY, CTIpUsi€ IHHOBALIHHOMY
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PO3BUTKY YKpPaiHCHKUX MIJIPHUEMCTB,
OCKUIBKM KpIM TOPTiBEJIBHOI MapKH
(dpaHuaiizi 3100yBae 3a TNEBHY BHHAro-
pOay, HOBI TEXHOJIOT1i, 3HAHHS, JOCBII,
iMimx ppanuaiizepa. Taka Gopma BeneH-
Hs1 Oi13HECY J103BOJIsIE HOBUM PIIICHHAM 3
MiHIMaJbHUMH 3aTPUMKaMH MPOOUBATH-
csl Ha eBponeiichki puHku [17, 18], Hagae
Py [BOMY MIIMPUEMIIIM MOKIIUBICTh
OTPUMATH MaKCHUMaJbHHUN MPUOYTOK BiJ
po¢iHAHCOBAHOTO TTPOCKTY.

BucHoBku. Ananiz 3apyOi>KHOTO J10-
CBiy (ppaHYali3MHTOBUX BIJIHOCHH CBIiJI-
YUTh MNP0 1X BHUCOKY €(EKTHUBHICTh Ta
Ti€BICTh. JKuUTTEmaHICT,  (QipM, IO
Jit0Th Ha 0a3i (paHYal3UHTY, CIIOHYKA€E
70 HOTO pO3MOBCIOKEHHS B 0aratbox
KpaiHax CBITy, 30KpemMa 1 B IIOCT-
COLIANICTUYHUX KpaiHax. PpaHyal3uHT
B CBOEMY PO3BHTKY IPOWIIOB JCKIJIbKA
eTaniB, HA0yBalOUM TUX YM IHIIUX O3HAK,
MoAu(IKAIHHUX POpM.

Hes3Baxaroun Ha Te, mo a1 YKpaiHu
MOHATTS (PpaHUYAU3UHTY € TTOPIBHSIHO HO-
BHUM, OCTaHHIMH POKaMH CIOCTEPITaETh-
Csl 3HAYHE WOr0 3pOCTaHHS. 3’ SIBISIOTHCS
HOBI BITUM3HSHI (hpaHUaiizepu, a TaKOX

Cnucok euxopucmanoi 1imepamypu

3aKOpPJAOHHI KOMMaHli BUXOASAThH Ha
yKpaiHChKHI pUHOK. BpaxoByrouum Bci
HEJIOJIKM YKpaiHCHKOTO PHUHKY (paH-
Yali3uHTy, Oro PO3BUTOK BiOyBaeThCA
noBuIbHIIIE, HUK Y KpaiHax €C ta CILA.
[Ipore 3a cydyacHUX KpPHU30BUX YMOB Ja-
HUIl Buj Ol3HECY 3aIMINAETHCS OJHUM 13
HANMEepCNEeKTUBHIMNX Ta HAaWMEHII pH-
3UKOBHM JJIsl YKPATHCHKUX IMiAMPHEMIIIB,
a TAKOX [Ja€ MOMJIMBICTH MIJIBUIIUTHA
KOHKYPEHTOCIIPOMOKHICTh ~ BITYM3HSHOI
€KOHOMIKHM 1 CHpHsi€ BUXOAY KpaiHU 3
KpH3H.

Tum He MeHIl, aKkTUBHE BUKOPUCTAHHS
¢dbpaHuaii3uHry B YKpaiHi = BHMarae
Hacammepes pePOopMyBaHHS  3aKOHO-
naByoi Oazu. Ane, (QppaHUaii3uHT — IIe
edextuBHa ¢dopma mHapTHEpPCTBa SK 13
3aKOPJIOHHUMU (ipMaMu, Tak 1 3 BITUU3-
HAHUMUA. DPpaHUYal3UHT CTBOPIOE TNEBHI
BUTOJM HE JIUIIE JIJIs BJACHUKIB Oi3HECY,
ane W g crnoxuadiB. BoHU oTpumy-
I0Th JIOCTYM J0 BITYM3HSHUX Ta IMIIOPT-
HUX TOBapiB Ta MOCIYT BIAOMHX TOPIO-
BUX MapOK, AKICTh SIKUX TEpeBIpeHa J0-
CBIJIOM 1 4YacoM.
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and abroad is considered. Possible violations of franchisor and franchisee at pre-contractual and
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To reveal the essence of franchising, to
compare the status of franchising in
Ukraine and EU countries. Also to ex-
plore the features of franchising in the
world and to determine the prospects of
using this form of doing business in
Ukraine, as well as to determine the is-
sues of successful development of this
project.

Franchising is a useful tool for resolv-
ing a situation with a lack of funds to
start a business, instability of the coun-
try's economy and lack of experience in
doing business. World practice shows
that franchising is one of the effective

ways of business development for com-
panies that have already succeeded and
wish to continue their success. On the
other hand, franchising is the best oppor-
tunity to organize a secure business for a
small entrepreneur. Franchising is ex-
tremely popular in developed countries
now.

The analysis of foreign experience of
franchising relations shows their high
efficiency and effectiveness. The viabil-
ity of franchising firms drives its spread
in  many countries, including post-
socialist countries. Franchising, in its de-
velopment, has gone through several
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stages, acquiring various features and
modification forms.

Even though the concept of franchis-
ing for Ukraine is relatively new, in re-
cent years there has been significant
growth. New domestic franchisors are
emerging as well as foreign companies
entering the Ukrainian market. Given all
the shortcomings of the Ukrainian market
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AHoOTANiA. Vceniwna OisnbHicms cmpaxosu-
Ki8 3HAYHOIO MIpOIO 3anedxcums 8i0 008ipu 00
HUX CMpaxy8aibHUKi6, KA 3pOCMAE 3d YMOSU

docmynnocmi ma 3po3yminiocmi  inghopmayii

Wooo ixuvoi JisnbHOCMI, WO 8I00OPANCAEMbCS
y @inancosit 36imHocmi, AKa € 0xcepenom OJisl
aHanimuyHoi oyinku QhiHaHcoso2o cmany cmpa-
X060I KOMNAHKII HA OCHOBI cucCmemu NOKA3HUKIE,
wo xapaxmepusyloms ii Qinancosy cmitkicme,
HAOIUHICMb Ma NAAMOCHPOMONCHICMb, MA HA-
0a€e MONCIUBICMb NPULHAMMS NPAGUILHUX Di-
UleHb 3aYiKasieHumMu cyo exmamu.

KuarouoBi caoBa: cmpaxosi xomnanii, ¢i-
Hawncosa 38imMHICMb, aHaniz inancosozo cma-
HY, NIAMOCHPOMONCHICIb CMPAX08UKA, hiHaH-
coea cmiuKicme.

IlocranoBka mnpodaemu. EdhextnBHa
JUSITBHICTE (DIHAHCOBUX ITOCEPEIHUKIB B
€KOHOMILll OyAb-sIKOT KpaiHu BBaXKA€ThCA
OJIHI€IO 3 O3HAK 11 CTAO1IBLHOTO PO3BUTKY.
Ha cproroani B Ykpaini ckianacst 6aHKo-
LEHTPUYHA MOJIeTh (DIHAHCOBOTO PUHKY,
OJIHAaK, HE3BAKAIOUM Ha CYTTEBE BijCTa-
BaHHA 3a o0OcsiraMu aKTHBIB BiJx OaHKIB-

AHHOTAUMA. Ycnewnas — OdesmenvHocms
CMPAxo8WUKO8 8 3HAYUMENbHOU CIMeNneHu 3d6U-
cum om 008epusl K HUM cmpaxosameieti, Komo-
poe pacmem npu Ycio8uu 0OCMYNHOCMU U 60-
cnpusimust uHgopmayuu 06 ux OesmenbHOCMU,
KOmopas ompaxjcaemcs 8 QQUHaHco8oU omuem-
HOCMU, YMO S6ISAEMCcs UCMOYHUKOM Osl aHd-
JUMUYECKOU OYeHKU (QUHAHCOB020 COCMOAHUS
CMpaxosou KOMRAHUU HA OCHO8E CUCMEMbl NO-
Kasameineu, Xapakmepusyouux ee QuUHaHco8yro
VCMOUYUBOCTD, HAOEHCHOCMb U NIAAMENCEeCno-
COOHOCMb, U Npedocmasisien B03MONCHOCHDb
NPUHAMUSL NPABUTBHLIX PEeUleHUll 3auHmepeco-
BAHHBIMU CYOBEKMAMU.

KuioueBble ciioBa: cmpaxosvie Komnanuu,
@unancosas omyemHoCmyb, AHATU3 PUHAHCOBO-
20 COCMOSAHUSA, NIAMENCeCNOCOOHOCMb Cmpa-
X08WUKA, (PUHAHCOBASL YCMOUYUBOCTb.

CHKOTO CEKTOpY, HeOaHKIBChKI (PIHAHCOBI
YCTaHOBH, 30KpEMa, CTPaxoBl KOMIIaHIi,
TaK0X MOXYTh €(EKTUBHO HAKOMHYyBa-
T Ta MEPEepo3noaAuUIITH (HIHAHCOBI pecy-
pCHU Ha MOTPEOU EKOHOMIKH.

PO3BUTOK BITYM3HSHOTO CTPaXxOBOTO
PUHKY 3HAayHOIO MIpOI0 3aJIEKUTh BIJ
JOBIPH CTpPaxyBaJIbHUKIB JI0 CTPaXxOBHUX
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KOMIIaHI|, sIKa 3pOCTa€ 3a YMOBH, KOJIU
CTpaxoBl KOMMaHIi € HAAIMHUMHU Ta TIjIa-
TOCIIPOMOXXHUMH, a 1H(opMmarlis 1100
iXHBO1 NISUIBHOCTI € JOCTYITHOIO Ta 3pO-
3yMUIOIO JJIsl 3aIliKaBJIEHUX KOPUCTYyBa-
yiB. Taka iHdopmariis (opmyerbcsi Ha
OCHOBI JJaHUX OOJIKYy Ta MOJA€ThCS y (Di-
HAHCOBIM 3BITHOCTI Ta 3BITHUX IaHUX
cTpaxoBuka. Bin sikocTi (iHaHCOBOI 1H-
dbopmariii 3aneXUTh aHATITHYHA OIIHKA
(hiHaHCOBO1 3BITHOCTI CTPaxoOBOI KOMIIa-
HIi Ta MPaBUIBHICTh NMPUUHITUX PIIIEHb
3aIliKaBJICHUMHU CY0’ EKTaMHU.

AHaJgi3 OCTaHHIX [JOCJHIIKEeHb TAa
nyOJIiKamii. [TpoGnemui aCIeKTH
OIIIHKK (DPIHAHCOBOTO CTaHy CTPaXOBHX
KOMIAaHI{ MpeJICTaBICH] Y JOCIIIKCHHIX
IITUPOKOTO KOJIa TIparb SK BITYM3HSIHUX,
TaKk 1 3apyODKHUX HayKOBIIB. 30Kpema,
nuTaHHs (PIHAHCOBOI CTIMKOCTI, Haiii-
HOCTI Ta TUIATOCIIPOMOYKHOCTI CTPaXOBH-
KiB pO3MNIAaiyd y HAyKOBUX IIparsax
AGepnixina L.I'., Cokupunceka LI, [1],
['amankora O.0. [2], JlurBuros O.C. [3],
[Nonuapenko O.0., Haraituyk H.I'. [4],
Tkauenko H.B. [5] Ta in. He 3Baxkatoun
Ha JIOCHTh BEJIHMKY KIJIBKICTh AOCIIKESHb
JaHO1 MpOOJEeMaTUKH, Ha ChOTOJHI HE
ICHy€ €IWHOTO IMJAXOAY JI0 OINIHKH (i-
HAHCOBOTO CTaHY CTPAaxOBUX KOMIIaHIN
Ha OCHOBI JaHUX (PIHAHCOBOI 3BITHOCTI, &
TOMY TIOTpeOYIOTh TOMATBIINX JOCHTi-
JDKCHb ~ HAayKOBO-TCOPETHUYHI  aCIIeKTH
aHaji3y (piHaHCOBOI 3BITHOCTI CTPaXOBHU-
Ka, 3aCTOCYBaHHS HWOTO  METOIUYHOTO
THCTPYMEHTApIIO ISl OLIHKK (PIHAHCOBO-
ro CTaHy CTPaxoBOi KOMIIaHli Ta MPOTHO-
3yBaHHS ii AISUTHHOCTI HA MMiJICTaB1 JaHUX
(hi1HaHCOBOI 3BITHOCTI.

MeTor CTaTTi € TEOpETUYHE Ta Me-
TOAWYHE OOIPYHTYBAaHHS aHAJITHYHOI
OIIHKK (PIHAHCOBOI 3BITHOCTI CTPaXOBHUX
KOMITaHI Ha OCHOB1 CHCTEMH TOKa3HH-

KiB Il 3a0€3MEeUCHHS] IHTEPECiB PI3HUX
KOPHUCTYBayiB.

Bukisax 0OCHOBHOro  martepiadny.
CrtpaxoBa KoMIaHis € crienu(iuHo0 He-
0aHKIBCbKOIO (DIHAHCOBOIO YCTaHOBOIO,
fAKa KOHIIGHTpY€ Ha co0i MaifHOBI iHTe-
pecu CBOIX KIIEHTIB (CTpaxyBaJbHUKIB).
ToMy OCHOBHOIO METOIO oprasizarii }i-
HAHCIB CTpPaxOBHKa € JOCSITHEHHS HOTO
CTiliKOTO (hIHAHCOBOTO CTaHY, SIKUU € pe-
3yJbTaTOM B3a€MO/IIi BCIX €JIEMEHTIB (]i-
HAHCOBO-TOCMOIAPCHKOT JISUTBHOCTI
CTPaxoBOI KOMIMAaHIi 1 XapaKTepu3yeThCs
CHUCTEMOIO TOKa3HUKIB, IO BijgoOpaxka-
I0Th HASIBHICTh, PO3MIIIEHHS 1 BUKOPHC-
TaHHS (PIHAHCOBUX PECYpPCIB CTPAXOBHUKA,
Ta y3arajlbHIOIOTHCA y 3BITHOCTI, HEOO-
X1AHICT (OpMYBaHHS $KOi, ii BHUIM,
CKJIaJ, TIOPSIOK, TEPMIHU TIOJAHHS, BH-
MOTH Ta METOJMKA 3alIOBHCHHSI BU3HAYE-
HO HH3KOK 3aKOHOJIaBY0-HOPMATHBHUX
aKTiB.

3rigHo 3akony Ykpainu «IIpo Oyxra-
ATepChKuit 001K 1 PiHAHCOBY 3BITHICTD B
VYkpaini» cTpaxoBi KoMmaHii 3000B’s13aHi
dbopmyBaTu (HiHAHCOBY 3BITHICTH, METOIO
CKJIQJIaHHSl SIKOi € HaJaHHS KOPHUCTYBa-
yaMm IS TPUHAHATTA PillleHb TOBHOI,
paBAUBOI Ta HEymnepeakeHoi iHhopma-
i mpo (GiHAHCOBUM CTaH Ta Pe3yJbTaTh
JISUTBHOCTI MiAnpueMcTBa [6].

KopuctryBauamu (hiHaHCOBO1 3BITHOCTI
3QJIEKHO BIJI BJIACHUX MOTpeO 1100
ckiany 1HdopMmaiii € Oe3nocepeaHbo
(BMacHUKHU (3aCHOBHHMKU Ta aKI[IOHEPH),
MEHEJKEpU, 1HBECTOPH, KpeauTopH, Oa-
HKH, CTPaxyBaJIbHUKH, CTPAXOBl mMocepe-
JTHUKH, TIEPECTPAXOBUKH, IIEICHTH, MOC-
Ta4aJIbHUKY, JIEPKABHI OpraHu) Ta OIO-
CEepeNKOBAaHO 3aIlikaBlieHI (ayauToOpH,
KOHCANTUHTOB1 (ipmu, (GoHIOBI OipiXKi,
3aco0u macoBoi iH(opmarrii, acormiarii,
0o0’elHaHHSI CTPaXOBUKIB, T'POMAJCHKI
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oprasizailii, peWTUHIOB1 areHTcTBa) Oi-
3UYHI Ta IOPUIAYHI OCOOU.

diHaHCOBa 3BITHICTh CTPaXOBHKIB
(mpomikHa Ta piyHa) MOBUHHA (OPMY-
BAaTHUCh BIJMOBITHO 10 BUMOT MixkHapo-
JTHUX CTaHAapTiB (piHAHCOBOI 3BITHOCTI,
omHaK GopMu Ta ckiaa (HiHAHCOBOI 3BIT-
HOCTI BHM3HA4YeHO HarioHaJlbHUM TIOJTO-
KEHHSIM (CTaHAAPTOM) OYXTrajaTepChKOro
00miky 1 «3aranpHi BUMOTH 110 (hiHAHCO-
BOi 3BITHOCTI»: OaylaHc (3BIT mpo ¢iHaH-
COBUI CTaH), 3BIT PO (HIHAHCOBI PE3yJib-
TaTh (3BIT NPO CYKYIHUM AOX1J), 3BIT
PO pyX TPOIIOBUX KOMITIB, 3BIT PO
BJIACHUM KariTaj, TPUMITKU 10 QiHAHCO-
Boi 3BiTHOCTI [7]. Chim 3a3HayuTH, IO
UM TOJOXKEHHAM TMepea0ayeHO TITbKU
dbopmu 1 ckiag crateil s Nepimx 4o-
TUPHOX (PIHAHCOBUX 3BITIB, & MPUMITKH
10 (IHAaHCOBOI 3BITHOCTI HE (hopmali3o-
BAHO, OCKUIBKM OCTaHHI € CYKYIHICTIO
MTOKa3HUKIB 1 MOSACHEHb, SIKI 3a0e3neuy-
I0Th JIeTalli3alliio 1 OOTPyHTOBAHICTh CTa-
Tel (piHAHCOBOI 3BITHOCTI, a TaKOX 1H-
1010 1H(OPMAIII€10, POZKPUTTS SIKOI TIe-
pendaueno Bignoigaumu HII(C)BO a6o
MC®3.

VY MIKHaApOAHIN MPAKTHII CTPAXOBUKHU
CKJIQJaloTh Jiniie (HIHAHCOBY 3BITHICT,
mpoTe, 3rimHo 3 BuMoramu MC®3, ii
CTPYKTypa HE € KOPCTKO periiaMeHTOBa-
HOIO, OCKUIBKHU Il CTAaHAAPTH BUMararoTh
PO3KpUTTS JIMILIE CYTT€BOI 1H(pOpMaIIi B
HeoOXigHOMY 00cs3i. TakuM 4YUHOM, Yy
(1HaHCOBIM 3BITHOCTI CTPaXxOBHKU Ma-
I0Th 3MOT'Y PO3KPHBATH HE JIUIIE MOKa3-
HUKA (PIHAHCOBO-MAaWHOBOTO CTaHy Ta
pPE3yNbTATIB IISIIBHOCTI, a ¥ crenudivHi
JTaHl 1010 OCHOBHOI IISUTBHOCTI.

Kpim ¢inancoBoi 3BITHOCTI, 32 BHMO-
ramu HarioHanpHOI KoMicii, o 3/iiic-
HIOE JIEpKaBHE pEryJtoBaHHSA y cdepi
pUHKIB (DIHAHCOBUX TMOCIYT, CTpaxoBa

KOMIIaHisg TOBMHHA (OpPMyBaTH 3BITHI
JIaHl 100 31MCHEHHS CTPaXOBOi MisIb-
HOCTI Ta PO3KPHUTTS 1HINOI 1HdOpMaIlii,
M0 CTOCYEThCS (DIHAHCOBOIO  CTaHy
CTpaxoBHKa [8], 10 MiCTATh: 3arajibHi
BITOMOCTI MPO CTPAaxXOBHUKA; 3BIT MPO J10-
XOJId Ta BUTPATH CTPaXOBWKA; 3BIT IPO
CTpaxoBi IUIaTeX1 Ta BUILIATH 3a CTPYK-
TYPHUMHU MiIPO3ALIAMU CTPAXOBUKA; IO-
SICHIOBAJIbHY 3aMHCKy 110 3BITHUX JTaHUX
CTpaxOBHUKa.

Pa3om i3 piuHOO 3BITHICTIO a0 Har-
KOM(DIHIOCTYT  CTPAaXOBUKH  IMOJAIOTh
1H(opMaIIito MO0 KIFOYOBUX PU3UKIB Ta
pe3ynbTaTiB POBEJEHOTO cTpec-
TeCTyBaHHS [9].

3BITHICTh CTpaxoBUKa € 1H(OpMaIliii-
HOIO 0a3010 JIJIs MPOBEJAEHHS aHam3y (i-
HAHCOBOT'O CTaHy CTPaxoOBOi KOMIIaHII,
SIKICTh SIKOTO 3aJICKUTh BiJl SIKOCTI Mpe/I-
CTaBJICHHS 3BITHOI (piHaHCOBOI 1H(OpMa-
I1li, sSKa ITOBUMHHA BIAIIOBIJIATH TIEBHUM
BAMOTaM, 110 3a BITYM3HIHUM 3aKOHO-
naBctBoM Bu3HaueHi y HII(C)BO 1 «3a-
rajgbHl BUMOTH 10 (piHAHCOBOI 3BITHOCTI»
(MPUHLIUMK Ta XapaKTEPUCTUKH), B MIXK-
HapoaHid npaktuii — y MCBO 1 «llo-
naHHs ~ QiHaHcoBoi  3BiTHOCTI»  [10]
(mpunnunu) ta KoHnenTyaibHii OCHOBI
¢dinancoBoi 3BITHOCTI [11] (siKicHI Xapak-
TEPUCTUKU: JIOPEYHICTh, TMPABAMBE IIO-
JIaHHSI, 31CTaBHICTh, MOXJIUBICTh MEPEBI-
PKH, 3p0O3YMUIICTB).

BpaxoByro4ur OCHOBHI HampsMH TIpy-
neHuiiHoro Harsiny Hankxomdinnociayr
[12], ananiTiuHa ominka ¢iHAHCOBOI 3Bi-
THOCTI CTPaxOBUX KOMIIaHIM Mae€ BiJo-
OpaxxaTh  JOACp)KaHHA CTPAXOBUKOM
BCTAHOBJICHUX KPHUTEPIiB Ta HOPMATHBIB
MIOZ0: JIIKBIAHOCTI; KamiTajlly Ta IUIaTo-
CIPOMO’KHOCT1; TMPUOYTKOBOCTI; SIKOCTI
aKTHUBIB Ta PU3UKOBOCTI OTEpalliii; sIKOC-
Tl CUCTEM YIIPABIIHHA Ta yNPaBIiHCHKO-
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ro MepcoHaily; JOAep>KaHHs MpaBUJl Ha-
JaHHs (p1HAHCOBUX MOCIYT.

Takum yrHOM, aHATITUYHA OIIHKA (]i-
HAHCOBOI 3BITHOCTI CTPaxoBOi KOMMaHIi
Oyne QopmyBaTHUCh, BpPaxOBYIOUH pe-
3yNbTAaTU aHaNi3y JUHAMIKH Ta CTPYKTY-
pH aKTHBIB Ta MACHBIB CTPaxoBOi KOMIa-
Hii; JIIKBITHOCTI Ta IJIATOCTIPOMOKHOCTI;
(hi1HaHCOBOI CTIWKOCTI; CTPYKTYpH Ta JIH-
HaMiKH JO0XOJiB, BUTPAT Ta (HiHAHCOBOTO
pe3yNbTaTy CTPaxoBUKA; peHTabeIbHOC-
Ti; PyXy T'POIIOBUX KOIITIB; PU3UKOBOC-
TI.

Ha ocnoBi ganux bamancy (3BiTy npo
(h1HaHCOBUIA CTaH) MPOBOJATH aHAJI3 JU-
HaMIKHU Ta CTPYKTYPHU aKTHBIB Ta MMACHUBIB
CTPaxoBO1 KOMIIaHii, 110 Ja€ MOXJIUBICTh
OI[IHUTU CKJIAJ0Bl MailiHa CTpaxOBUKa Ta
JoKepen Woro (popMyBaHHS B JIMHAMII 1
3a CTPYKTYpOIO, TOOTO BU3HAYUTH 3MIHY
a0COIOTHUX BEJTUYHMH Ta 3MIHY TMHUTOMOI
Baru MOKa3HUKIB.

AHaJi3yloun CKJIaJ0Bl OallaHCy CTpa-
XOBOi KOMMaHii, HEOOXiAHO 3BEpPHYTHU
yBary Ha CITIBBIJHOIIIGHHS MiX Je0iTOp-
CHbKOIO 3a00pPTrOBaHICTIO 1 YHCTHM Kalli-
TaJOM CTpPaxOBHKa, IO SKICHO XapakTe-
pU3y€E CTPYKTYPY AaKTHBIB CTPaxOBHKa,
BijoOpaxkaroun 00CSAT YaCTKOBO YH TIOB-
HICTIO HE BUKOHAHUX 3000B’si3aHb CTpa-
XYBAJIBHHUKIB TIEpE]] CTPaxOBOIO KOMIIa-
HIEIO, a TAKO)K Ha CITIBBIJIHOIICHHS MIX
3araJibHOK0 CYMOKO 3000B’s13aHb 1 MOX-
JUBICTIO 1X MMOKPUTTS BJIACHUMHU aKTHBa-
MU, BUIBHUMHU BijJ 3000B’si3aHb (TOOTO
YUCTUM KamiTajioM). TakoX Ba)XJIMBO
BU3HAYUTH TEMI TMPHUPOCTY HYHCTOTO
KamiTay CTpaxoBUKa, III0 MOXE CBIIYH-
TA TPO 3POCTAHHS PHUHKOBOI BapTOCTI
CTpaxoBOI1 KOMIIaHIi, a TAKOX TEMII TIPH-
POCTY BEJIMUMHU YHCTHX TMPEMiil CTpaxo-
BHKA TIPOTSATOM POKY.

CnenudiyHuM TIPOSIBOM  HAAIMHOCTI
CTpaxoBHKa € HOro MiaToCIpPOMOKHICTb,
0 BijoOpakae 3JaTHICTh CTpPaxOBHKa
CIUlauyBaTU CBOi 3000B’si3aHHA Y Oy/b-
AKUI MOMEHT dYacy 1 BiJirpae BU3Ha-
YaJlbHy pOJIb B OIIHII (piHAHCOBOTO CTa-
Hy. [loka3HUK TIATOCHPOMOKHOCTI CTa-
BUTHCSI Ha TIEPIIEe MICIIE CEepen 1HIIMX
KpUTEpIiB HAAIMHOCTI TpH CKJIaJaHHI
PEUTHHTY CTPaXOBUX KOMIMaHiN. Y Ob-
IIOCTI KpaiH CBITY IUIATOCIIPOMOXKHICTh
CTPaxOBHUKIB TepeOyBae Miji KOHTPOJIEM
Jep>KaBM  SIK ~ TapaHTa  I1HTEpecCiB
CTpaxyBaJbHUKIB. JlepkaBa 3/iHCHIOE
HarJIAl 3a JOTPUMAHHSAM CTPaXOBHKaAMU
YMOB 3a0€3MeUeHHS TIaTOCITPOMOKHOCTI
[UIIXOM IEPEBIPKH BCTAHOBJIEHUX 3aKO-
HOJIAaBCTBOM MpPaBWJI 1 HOPMAaTHUBIB.
@diHaHCOBUM 3a0€3IMEUEHHSIM  TJIaTOC-
IIPOMOYHOCT] BHCTYIIAIOTh, SK MPABUIIO,
7Ba JDKEpena: KOIITH CTPaxoBUX pe-
3€epBiB 1 BJIACHI BUIbHI KOIITH CTPAaXOBH-
Ka.

B Vkpaini BuMOru g0 TUIaTocmpo-
MO>XHOCTI CTPaXOBHKIB PETYIIOIOTHCA
3akoHoM Ykpainu «IIpo crpaxyBaHHs»
(Pozmin III «3abe3neueHHs IIATOCIPO-
MO>KHOCTI CTpaxoBHKiB») [13] 1 koHIIeN-
TyaJIbHO KOPENIoITh 3 BuUMoramu Jlu-
pekTuB €Bponeiicbkoro Corosy.

BignoBimHo 10 00cCAriB  CTpaxoBoOi
JISJIBHOCTI  CTPAaxOBUKHM  3000B’s13aHi
OIATPUMYBATH HAJIEKHUN piBeHb (hak-
TUYHOTO 3aracy IIATOCTIPOMOXHOCTI —
BapTICHOTO TMOKa3HWKa, IO TIOKa3ye
CHIBBIIHOIIEHH MK 3000B’sI3aHHIMU
CTpaxoBOi KOMIaHIi Ta ii akKTUBaMH, IO
MOXYTh OyTH BUKOPHUCTaH1 AJIs MOKPUT-
TS IUX 3000B’si3aHb. Bu3HadaeTbes SIK
PI3HHIIS MK 3arajlbHOI0 CYMOIO aKTHBIB
(kpiM HeMaTepiaabHUX) 1 3araJIbHOIO CY-
MO0 3000B’s13aHb, y TOMY YHCJI CTpaxo-
BUX (CTpaxoBi 3000B’S3aHHSA TpHIIMa-
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IOTBCSl PIBHUMH 00CsATaM CTPaxoBUX pe-
3€pBIB, 5Kl CTPAXOBUK 3000B’s13aHUM ¢o-
pmyBatH) (Taba. 1). IlepeBuiienHs Bap-

TOCTI aKTUBIB HaJ 3000B’SI3aHHSIMU CBI/J-
YUTh MPO HASIBHICTh Y CTpaxoBUKa (hak-
TUYHOTO 3aIacy IIaTOCIIPOMOYKHOCTI.

Taomung 1

Po3paxyHOK MOKa3HUKIB TIATOCIIPOMOMKHOCTI JIJIsl CTPAXOBUKIB

DakTUYHMN 3arac TIATOCITPOMOXKHOCTI (HETTO-aKTHBH) (D3I]):

00B’sA3aHb.

D3Il =A—- HA-3,
ne A — 3arajgbHa cymMa akTuBiB; 4 — cyma HeMarepilaJlbHUX aKTHBIB; 3 — 3arajibHa cyMa 30-

Po3paxyHkoBuil HOpMATUBHHUIA 3amac MIaTOCIPOMOKHOCTI JIJIsl CTPAXOBHUKIB,
110 3aiIMaI0THCS IHIIUMH BUJJAMH CTPAaXyBaHHs, HK CTPAaXyBaHHS XKHUTTS .

obuucnienull Ha 6asi CMmpaxosux npemiil.

obuucienull Ha 6a3i CMpPaxosux GUNIAN.:

H3ITL = 0,18 (CIT — 0,5CIII])

H3I12 = 0,26 (CB — 0,5CBII)

ne H3I11 — nopMaTuBHUY 3amac miaTocpo-
MO>KHOCTI;

CII — cyma cTpaxoBHX MPeMiii 3a orepeHi
12 micsuiB (ocTaHHiM Micslb Oyne CKIaaaTu-
cs1 13 KUTBKOCTI THIB Ha ATy pO3paxyHKY);
CIIII — cyma cTpaxoBuUX MpeMiil, epeaHux y
nepecTpaxyBaHHs MPOTITOM 3BITHOTO MEPiOy

ne H3I12 — po3paxyHKOBUH 3arac miaTocnpo-
MO>KHOCTI;

CB — cyma CTpaxOBHUX BHILIAT 3a monepeaHi 12
MicsIiB (OCTaHHIN MicALb Oye CKIIagaTHCs 13
KUTBKOCTI JIHIB Ha JIaTy PO3PaXyHKY);

CBII — cyma cTpaxoBUX BHUILJIAT, KOMIIEHCOBA-
HUX [EPECTPAXOBUKAMH IIPOTATOM 3BITHOTO
nepiogy

Po3paxyHkoBuii HOpMaTHBHUM 3amac MIaTOCIIPOMOKHOCTI JIJIsi CTPAXOBHKIB,
110 3aiIMalOThCS CTPAXyBaHHSM KUTTS:

0,05 x 3aranbpHa BeIMYMHA PE3€pPBY JOBIOCTPOKOBUX 3000B’A3aHb (MAaTEMaTUUHOT'O PE3EPBY)

Horcepeno: cknadeno na ocnosi [13]

3a CBOIM €KOHOMIYHHM 3MIiCTOM (hax-
TUYHUN 3amac IJIaTOCTIPOMOKHOCTI SIB-
asie co0OK0 YMCTI aKTUBU CTPaXOBHKA,
TOOTO BJIACHI KOIITH, BUIBHI BIJ 30-
OOB’si3aHb (HETTO-aKTUBHM). BHU3HaueHHS
IIOTO MOKa3HUKA € BaXKIMBHUM 4Yepe3 Te,
[0 CTpaxoBa OpraHizailisi, CTpaxyBalb-
HUKMW, JEpKaBHUM HaIrJISII0BUM OpraH
MalTh 3HAaTH Ti OOCATH  YHUCTHX
JTKBIJHUX AaKTUBIB (BJIACHUX KOIITIB),
SKUMHU BOJIOJII€ CTPAXOBHK 1 SIKI MOXYTh
OyTH cHpsMOBaHI Ha TMOKPUTTSA CTPaxo-
BUX 3000B’s3aHb Yy BHUIAIKY ACPIIUTY
KOIITIB CTPaXOBHX PE3€PBIB, IO MOXKE
BUHHUKHYTH 3 OTJISIly Ha XapakTep cTpa-
XOBOi TIOCITYTH, B OCHOBI SKOi JIGKHUTH
KaTeropisi CTPaxoBOTO PH3UKY: poO-
3paxyHKOBUH pO3MIp CTpPaxoBHX pe-
3€pBIB MOK€ OyTH HEJIOCTaTHIM JJIsl BU-

KOHAHHS BCIX 3000B’si3aHb 3a CTPaXOBH-
MU BUIUIaTaMHU. TOMYy CTPaxOBUK TOBH-
HEH MaTH BUIBHI BiJI 3000B’s13aHb KOIILITH,
SKI MOYKE€ BHWKOPHCTATH ISl BHUIUIAT Yy
pasi, KOJIM CTPaxoBl pe3epBU OyIyTh BH-
YepIiaHi.

Cnin 3a3Ha4uTH, 10 MOKA3HUK (ak-
THYHOTO 3aracy TUIaTOCITPOMOXKHOCTI
O0OYHNCITIOETHCS OJTHAKOBO SIK JIUIS CTPaxo-
BUKIB, IO 3/IACHIOIOTh CTpaxyBaHHS
KUTTS, TaK 1 JJII CTPaXOBHKIB, IO IPO-
BaJIATh 3arajibHe (PU3MKOBE) CTpaXyBaH-
HS, a TOKAa3HUK HOPMATHBHOTO 3amacy
IJIATOCIIPOMOIKHOCTI Ma€ TE€BHI 0COOJIH-
BOCTI PpO3paxyHKy 3ajJie)KHO BiJl BHUJIIB
CcTpaxyBaHHA (KUTTS/HE S>KUTTA) (IUB.

Taoi. 1).
Jlns  cTpaxoBUKIB, IO 3aliMalOThCs
IHIIMMA ~ BHJIAMH  CTpaxyBaHHS, HIX
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CTpaxyBaHHS  KUTTS, PO3PAXyHKOBUI
HOPMATHUBHUH 3amac IIaToCIpPOMOKHOC-
T1 Ma€ JOPIBHIOBATH OUIBIIIN 3 IBOX Be-
JUYHUH, OJHA 3 SIKUX OOYHCIIOETHCS Ha
0a3i cTpaxoBUX mpeMiil (PO3paxoBYETHCS
3TITHO 13 B3ATHUMH CTPaxOBUMHU 30-
OOB’s13aHHSMH), a JApyra — Ha 0a3si cTpa-
XOBHMX BHUIUIAT (PO3PaxOBYETHCS 3T1IHO 13
BUKOHAHUMHU CTPaxOBUMU 30-
OoB’si3anHsMH). [licns po3paxyHKy 000X
nependayeHnX 3aKOHOIaBCTBOM BEJIMUMH
HOPMATHUBHOTO 3amacy IJIaTOCTIPOMOXK-
HOCT1 00UpaeThcst OLIbINA 3 HUX 1 TIOPIB-
HIOETbCSI 3 (PAKTUYHUM HOPMATHUBHUM
3amacoM. EKOHOMIYHUN 3MICT TaKoro
MOPIBHSIHHS TIOJISira€ B ToMy, 1100
BU3HAYUTH, HACKIJIBKA O00OPOTH 3a CTpa-
XOBUMH oTiepartisiMu CTpaxoBUKa
BIIMOBIAIOTH HOTO (DIHAHCOBUM MOKJIH-
BOCTSIM.

JIns CcTpaxoBHKIB, IO 3aiiMarOThCs
CTpaxXyBaHHSM JKUTTS, PO3PAXyHKOBUU
HOPMATHBHUN  3amac  IUIATOCIIPOMOXK-
HOCTI BHU3HAYAETHCS UIIXOM MHOKCHHS
3arajbHOl  BEJIWYUHU PE3EPBY  JIOB-
TOCTPOKOBUX 3000B’s3aHb (MaTeMaTH4-
HOTO pe3epBy) Ha 0,05, To6TO Mae cra-
HOBUTH 5% BEJIMYMHU pE3EepPBY JOB-
TOCTPOKOBHX 3000B’s13aHb (IUB. Ta0IMI. 1).
3aranpHa BEJIMYMHA PE3EPBY JOBIOCTPO-
KOBUX 3000B’si3aHb JOPIBHIOE CyMi pe-
3€pBIB  JOBIOCTPOKOBUX 3000B’s3aHb
(MaTeMaTUYHUX pE3EpBiB), pO3paxoBa-
HUX Ha IO K caMy JaTy OKpeMO 3a
KO)KHUM JOTOBOPOM CTpaxyBaHHS KHT-
Ts. JIJIg TakuX pO3paxyHKIB BHKOPHUCTO-
BYEThCSl 1H(OpMAIIis, 1O MICTUTHCS B
OayiaHCi Ta y 3BITHHUX JaHUX CTPaXOBHKA.

BUCHOBOK 110710 JTOCTaTHHOTO PIBHSA
MJIATOCTIPOMOKHOCTI CTPaxOBUX KOMIIa-
HIi pOOJNATH Ha MiACTaBl MOPIBHSIHHS
MOKa3HUKIB ()aKTMYHOTO 3aracy IJIaToc-
MIPOMOKHOCTI 3 HOPMATUBHUM. SIKIIO

(dakTUYHUN 3amac IMIATOCIPOMOKHOCTI
NEPEeBUIIYE PO3PaXyHKOBUM HOPMATHUB-
HUM 3arac MIaToCpOMOKHOCTI, CTpaxo-
Ba KOMIIaHisl BBAXKAETHCA IUIATOCIPOMO-
’KHOIO, TOOTO BJIACHHMX KOIITIB, BUIBHUX
BiJl 3000B’s13aHb, Pa3oOM 13 CTPaXxOBUMHU
pesepBamMu Ma€ OyTH JOCTATHHO TSI BU-
KOHaHHS 3000B’Si3aHb 32 CTPAXOBUMU
BUTIaTaMU. SIKIIO CcTpaxoBa KOMIIAHIA
Ma€ HEIOCTaTHINA piBeHb IJIATOCIPOMO-
YKHOCTI, 11€ MOKE€ 3arpOoXXyBaTH il Tpuii-
HSTTSAM 31 CTOPOHU HATJISIIOBOTO OpraHy
nepeadaYeHuX 3aKOHOJAaBCTBOM CaHKIIIM
QX 10 BIJKJIMKAHHS JIIEH311 Ha MpaBo
3M1MCHEHHS CTPAaXxOBOi JISITBHOCTI.

Crnig 3a3HAYUTH, 1O BHUMOTH IOJO
00O0B’SI3KOBUX KPHUTEPIiB 1 HOPMATHUBIB
IIATOCIIPOMOYKHOCTI Ta JOCTATHOCTI Ka-
miTaly CTpaxOBHMKAa TaKOX BU3HAYECHI
Haukomdinnocnyr y IlonoxxeHHi mpo
000B’S13KOBI KpUTEpli 1 HOPMATUBH JOC-
TATHOCT] KamiTally Ta MJIaTOCIPOMOKHO-
CTl, JIKBIJIHOCTI, TpHUOYTKOBOCTI, SIKOCTI
aKTHUBIB Ta PU3UKOBOCTI OIepallii crpa-
xoBuka (Posmin II) [14], BiamoBigHo 10
SIKOTO HOPMATHUB IJIATOCTIPOMOKHOCTI Ta
JIOCTaTHOCTI KamiTaly BH3HAYAETHCS SK
CyMma MpUNHSATHUX aKTHBIB, sika Ha Oyb-
Ky JaTy Ma€ OyTH HE MEHIIIE HOpMAaTHU-
BHOT'O OOCSITY aKTHBIB, III0 BU3HAYAETHCS
SIK O17TbIIIa 3 TAKUX JIBOX BEJIMYMH:

3+ K; abo 3+ H3II (1)

ne 3 — 3000B’s13aHHS (BEJIMYMHA JOB-
TOCTPOKOBHUX Ta MOTOYHUX 3000B’sI3aHb 1
3a0€e31eUeHb, 1[0 BU3HAYAETHCS K CyMa-
pHa BenuuuHa posautiB I[I-IV mnacuy
banancy (3BiTy mpo (hiHaHCOBHIA CTaH);
K — BemuuuHa, mo popiBHIOE: 30 MIIH.
TPH. — JUIS CTPaXxOBHWKA, KWW 3HIHCHIOE
abo0 TuUIaHye 3/1MCHIOBATH BUAM CTpaxy-
BaHHS 1HIII, HDK CTpaxyBaHHS XUTTA, 45
MJIH. TpH. — JUISI CTPAaXOBHKA, SKUH 3]I1i-
CHIOE a00 MJIaHye€ 3/1MCHIOBATH CTPaxy-
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BaHHA XUTTA; H3[] — HOpMAaTUBHUI 3a-
nac IaToCIpOMOKHOCTI, IKUH po3paxo-
BY€THCS BIANOBIIHO 10 3aKOHY YKpaiHu
«IIpo cTpaxyBaHH».

KpiM po3paxyHKy MOKa3HUKIB ILIATO-
CIPOMO>KHOCTI CTPaxoOBHKa, ISl TIOBHO-
TH OI[IHKU (DIHAHCOBOTO CTaHy CTPaxoBOi
KOMIaHii, aHaJi3ylOTh BIHOCHI TMOKa3-
HUKH JTKBITHOCTI OaylaHCy, MO TMOKa3y-

I0Th 3JaTHICTh CTPaxOBHKa IIBUIKO MO-
O1T13yBaTH aKTHUBH JJIsl TIOKPUTTS 30BHi-
IIHIX 3000B’s13aHb, MOJI0 SKAX BU3HAYE-
HI TEOPETUYHO OOIPYHTOBAHI HOPMATHB-
H1 3HAYE€HHS, BIIXHMJIEHHS BiJI SKHX MOXKE
CBITYUTH TIPO TOPYIICHHS IIJIATOCIPO-
MOKHOCT1 CTpaxoBOi KommaHii Ta/abo
PO3pHUB IIaTiXKHOTO OanaHcy (Tadi. 2).

Tabmurs 2
BigHOCHI MOKa3HUKHU JIKBIAHOCTI OanaHCy
IToka3Huk dopMmyna po3paxyHKy XapakTepucTuka
TE+N%I
Kon =———
K abconrom 13 MOKa3ye, sIKa YaCTHHA MOTOYHUX 30-
IO - - . _
T MiKGIOHO Oe I'E — rpoui Ta IX eKBIBAICHTH; | GOB’A3aHb MOKE OyTH moraiiieHa 3a paxy-
. II®I — notouHi pIHAHCOBI IHBEC- | HOK aGCONIOTHO JIKBiHUX AKTUBIB; YMOB-
emi (Kar)
THI1L; HO-HOpMaTUBHE 3Ha4YeHHS > 0,2
113 — noToyHi 3000B’s13aHHS
) P TEHTeL nox;a:«;ye, sIKa YaCTUHA MOTOYHUX 30-
K weuoxoi 1%, S 00B’s13aHb MOKe OyTH IOralieHa 3a paxy-
JUKGIOHOCME | 5, JI3 — nebitopcbia 3a6oprosa- | HOK a0COJIFOTHO JIKBIIHUX AKTHBIB T2
(Kuzzn) HicTs MO>KJTMBUX HAJXO/’KEHb KOIITIB; ONTH-
MajipHe 3HayeHHs 1,0
k nomounoi [ MIOKAa3ye, KO MipOr 00OPOTHI aKTUBU
C. . mn — .
JIIKBIOHOCMI e’ MMOKPHUBAIOTh IOTOYHI 3000B’A3aHHS; KPU-
(Krzn) de OA — 060pOTHI aKTHBH THYHE 3HayeHHs 1,0

Horcepeno: cknaoeno na ocnosi [15, ¢. 614]

PiBeHb (h1HaHCOBOI CTIHKOCTI € TOJIOB-
HUM 1HIWKATOPOM JKUTTE3TATHOCTI CTpa-
XOBOi KOMIIaHIi Ta ii CIPOMOYKHOCTI BH-
KOHYBaTU CBOi (DIHAHCOBI 3000B’sI3aHHS
nepeja cTpaxyBallbHUKamMu, TOOTO (piHaH-
COBa CTIMKICTh — 11€ XapaKTEPUCTHKA, 110
BU3HAaua€ CTAaOUIBHICTh  (PIHAHCOBOIO
CTaHy CTPaxoBOi KOMIIaHii, sika 3abe3rme-
YY€ThCSI BUCOKOIO YACTKOIO BIACHOTO
KamiTajgy B 3arajibHid cymi (DiHaHCOBHUX
pecypciB, O mepedyBarTh y pO3MOps-
JDKeHH1 cTpaxoBuka. Takox (iHaHCOBa
CTIUKICTh € 1HIUKATOPOM DIBHS PHU3UKY

JISJIBHOCTI CTPaxoBOi KOMIIaHIi Ta xapa-
KTEepU3Y€E ii 3aJE€KHICTh B 3aJIy4€HOIO
kamitany [4, c. 381].

[Ipu ouiHOBaHHI (PiHAHCOBOI CTIMKOC-
Ti CTpaxOBUKa BUKOPUCTOBYIOTH SIK Tpa-
JUIIMHI, Tak 1 cierudiuHl Koe]illieHTHI
MOKa3HUKH, 110 KUIHKICHO XapaKTepu3y-
I0Th TUIATDKHI MOXKJIMBOCTI CTpaxyBajb-
HUKA, CHUHXPOHI3AI[I0 HOTO TPOIIOBHX
MOTOKIB, CTPYKTypHY 30ajJaHCOBaHICTb
1HBecTUIIIHOTO TOpTdens Ta iH. (Tad.

3).
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Taomung 3

IToka3zHuky (piHAHCOBOI CTIMKOCTI CTpaXOBUKA

IToka3HUK, pO3paxyHOK

XapakTepucTUKa MOKa3HUKA

K gpinarncosoi nezaneacrnocmi (aemonomii):
BracHull kaniTan

*¥T  Bamrmora banascy

MOKa3ye YacTKy KOIITiB, IHBECTOBA-
HUX y AISUTBHICTH CTPaxOBUKA HOTO
BIIACHUKAMHU

K konyenmpayii 3anyuenoeco kanimauy:
JanydeHuii Kanitan

k =
KIK
BanwoTa banaucy

IIOKa3y€e YacTKy O3MKOBOTO
KalliTally y 3arajibHiid cymi ioro
JoKepen GpiHaHCyBaHHS

k 6opaosozo nasanmaoicenns:
3o6oB'AzanHA
EH —

Kanitan

BKa3y€ Ha 37aTHICTh CTPaxOBOT
KOMITaHi1 MOKPHUTH 30008’ I3aHHS
HasiBHUM KaITiTaJloM

k 0os2ocmpokosol ginancosoi nezanesxcrnocmi:
Bnacuwuii kanitan + Joerocrp.sobos'Azanna

k =
ATH BantoTa banaucy

MOKa3ye, KO0 MipOI0 aKTUBH
chopMOBaHi 3a paxyHOK BJIACHOTO 1
JIOBFOCTPOKOBOTO TIO3UKOBOTO
Karirary

K sionowenns yvucmux cmpaxosux pezepsie do kanimarny:
YncTl cTpaxoei pesepBEH

FH —

UuecTHil Kanitan

BioOpakae JIOCTaTHICTh BIACHUX
3ac00iB CTPaxoBOi KOMMaHii JIs
BUKOHAHHS i1 CTPaXxOBHUX 30-
00B’s13aHb

Kk o6cseis cmpa)gzeaﬂuﬂ (andepavmuney):
TPaxoEl BUTPATH i BUILIATH

4= : p : S
YucTi zapofaedi cTpax. npemii (afo CTpax. npemii)

BiJIOOpaka€e akTUBHICTh CTPaXOBUKa
I10/I0 BUILIAT 3a JOTOBOPAMHU
CTpaxyBaHHS U TIepecTpaxyBaHHSI

k o6opomnocmi kpeoumopcwvkoi 3abopeosanocmi 3a cmpa-

XOBUMU BUNAAMAMU
KpeauTop. zabopr. za cTpax. BUNLIATAMH

kDE{E -

Yucti sapobaeni ctpaxorsi npemil

noka3ye o0cAr 4acTkoBo a0o 1o-
BHICTIO HE BUKOHAHUX 3000B’s13aHb
CTpaxoOBHKa Mepe]l CTpaxyBabHU-
KaM#

K Hezanescnocmi 6i0 nepecmpaxyeanns:
Yucra cyMa npemii za eciMa momicamMu

k =
HIT 2 . .
Banoga CyMa IIpeMId 3a BCIMa [NOoJICaMH

BKa3ye€ Ha CTYMiHb (DIHAHCOBOI He-
3aJIe)KHOCTI CTPAaXOBOi KOMIMaHii Bij
MEePECTPAXOBUKIB

K nokpummsi 30606 ’s13amb 3a cmpaxosumu BUNIAMAMU.
Ctpaxoel pezepen + Kanitan

kF[EEEI -

Crpaxobi BMOIATH

BKa3ye€ Ha JOCTATHICTh CTPAXOBHUX
pe3epBiB 1 KamiTany AJs MOKPUTTS
3000B’s13aHb 3a CTPAXOBUMH BHILIA-
TaMH

K cmitixocmi cmpaxoeo2o ¢ponoy:
Joxonu 2a Tapud.nepiog + KowTH y 2anacH. doH1ax

kg =

BuTtpatu za TapudHuii nepiog

Uum Oinbnii KoeQilieHT, TUM BU-
e ¢iHaHCcoBa CTIHKICTh CTPaxoBOi
KOMITaHii

Jorcepeno: cknadeno na ocnosi [1; 4; 5; 15]

JIyist BU3HAYEHHSI CTYIECHS WMOBIPHOC-
Ti Ae(pIIUTHOCTI KOIITIB CTPaXOBOi KOM-
naHii PO3paxoBYIOTh KoeirienT
Konbmuha:

F{=J(1—T]{N-T, 2
ne T — cepenns TapudHa cTaBKa 3a

BCIM cTpaxoBuM moptdenem; N — ducio
3aCTpaxoOBaHUX 00’ EKTIB.

YuM wmeHIe 3HadeHHS KoedilieHTa
KonpmmHa, TuM O61nbin (piHAHCOBO CTii-
KOO € cTpaxoBa kommanis. OmHaK, BapTo
3ayBaKUTH, IO Tl KoeIIlieHT gae Haii-
TOYHIII PE3yJbTaTH, SKIIO CTPAXOBHIMA
noptdenb CTpaxoBUKAa CKJIAJAETHCS 3
00’€KTIB 3 MPUOJIU3HO OJHAKOBUMH 32
BapTICTIO pu3HKaMu (TOOTO Oe3 KaTacT-
pod, 3emieTpyciB, 3arubesi KOCMIYHHUX
KOpaOIiB, JITaKiB TOIIIO).
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IIpu ominmi (iHAHCOBOI  CTIMKOCTI
CTPaxoBOI KOMIMaHii BUKOPUCTOBYETHCS
MOKa3HUK BapTOCTI YUCTHX aKTHUBIB. BiH
MO)Ke HaOyBaTH SIK MO3UTHUBHOIO, TaK 1
BiJl’€MHOT0 3HaueHHs. Tak, HOpMaJbHOIO
BBAKAETHCS CHUTYaIlis, KOJIU 3 YaCOM
BapTICTh YUCTHX AaKTHBIB 301IbIIYETHCS
MOpPIBHSAHO 3 BapTICTIO  CTaTyTHOTO
KamiTary. 3po3yMisio, 0 Py 3pOCTaHHi
pO3Mipy BIACHHUX KOIITIB, HANPUKJIAA 3a
pPaxyHOK MpUOYTKY 1 MOJAJbIIOI HOTo
KamiTagizaiii, BapTICTh YUCTHUX AaKTHUBIB
TaKOX 3pocTae. Y MPOTUIICKHIN cUTyalii
— 3MCHIICHHS  BEJIMYMHU  BJIACHUX
KOIITIB, HANpUKIAJL TpU  OJepKaHi
30UTKIB, BAPTICTh YUCTUX AKTUBIB TaKOXK
3MeHIIyeThcsl. Taka cutyalis € iHJIuKa-
TOPOM TMOTIpUIEHHS! (P)IHAHCOBOTO CTaHy
CTpaxoBHKa 1 CBIIYUTH MPO T€, 0 KOM-
MaHig BUTpayae OuIbplIe, HIK 3apooiise. |
TOM (paKT, 10 BapTICTh YUCTUX AKTHUBIB
Ma€ BiJI’€MHE 3HAYEHHS, CBIIUUTH PO
BIJICYTHICTh y CTpaxOBUKa MaifHa, J0-
CTaTHBOTO ISl 33JI0BOJICHHS BUMOT Kpe-
JUTOPIB, Ta TIPO HE3aJOBUIHHUI (DiHAH-
COBUHM CTaH CTpPaxoBOi KOMMaHii, 1 He-
MJIATOCTIPOMOXKHICTh.  Takum  YUHOM,
SKIIO OOCST BJIACHOTO KaIliTaly TEepeBU-
IIy€ PpO3MIp CTAaTyTHOTO KamiTamy, IIe
CBITYUTH TMPO NPHUOYTKOBY JiSIBHICTH
CTpaxoBoi KoMraHii. ko po3mip crta-
TYTHOTO KamiTalxy € OUIBIIMM 3a PO3MIp
BJIACHOTO KammiTalmy, 1€ XapaKTepHu3ye
JISUTBHICTh CTPaxoBOi KOMITaHIi SIK 30UT-
KOBY Ta TOKa3ye 3a00proBaHICTh 3ac-
HOBHHKIB CTOCOBHO CIUIATH CTaTyTHOTO
KamiTany. YuMm BUIIMIA PiBEHb CIUTAY€HO-
ro CTaTyTHOTO KalliTady, TUM BUIIHMA
piBEHB 3aI[1KaBJIEHOCTI BJIACHHUKIB
KaliTajay B PO3BUTKY CTPaxoBOi KOMIaHii
[4, c. 382].

Ha ocHoBi manux 3BiTy npo CyKymHUM
noxia (3BIT mpo (piHAHCOBI Pe3yJbTaTH)

Ta 3BITY MPO JI0XOJIU Ta BUTPATHU CTPaXO-
BUKa MOXHA TPOBECTH IOPIBHAILHUN
TOPU30HTAJIBLHUN Ta BEPTUKAIBHUN aHa-
Ji3 TIOKA3HUKIB JOXOJiB, BUTpaT Ta (i-
HAHCOBUX pE3YyJbTaTIB CTPAXOBOi KOM-
maHii, BU3HAYUTH aOCOJIOTHI, BIJHOCHI
BIIXWJICHHS ITOKA3HHKIB, a TAKOX IPOBE-
CTU CTPYKTYPHUH aHA3 IIOAO CKJIAI0-
BHX JOXOJIIB 1 BUTpAT, Ta BU3HAYHMTH iX
BIUTUB Ha (DIHAHCOBUU DPE3yJIbTAT CTpa-
XOBUKa. TakWM YHMHOM, OIIIHIOIOYH JI0-
XOJI1, BUTpaTH Ta (HIHAHCOBI Pe3yJbTATH
JUSTTBHOCTI  CTPAaXxOBHKA, BHUKOPUCTOBY-
I0Th CUCTEMY a0COJIFOTHUX Ta BITHOCHUX
MOKA3HUKIB.

AHaJ3 J0XOMIB 1 BUTPAT CTPaxOBUKa
Ja€ 3MOTY BHUSBUTH MNPUUYUHH JeDIIUTy
(mpodiuuty) TPOILLIOBHX KOIITIB,
BU3HAYCHHS JDKEpEN X HAIXOJKEHHS Ta
HaIpsAMIB iX BUTpaYaHHs IS 3A1MCHEHHS
KOHTPOJIIO 32 TOTOYHOKO ILIATOCIIPO-
MOXHICTIO CTpaxoBHKa. Ha 0cHOB1 1aHuXx
3BITYy TpO pyX TPOIIOBUX KOLITIB
BHU3HAYAIOTh BIJHOCHI MOKAa3HHUKH, IO
XapaKTEePU3yIOTh PyX T'POIIOBUX KOIITIB
(Tabm. 4).

Cnmig  3a3HAYWTH, IO  YHCTHH
rpomoBuil oTik (Y1'7]) BU3HAYAETHCS SIK
pI3HUIIE  MDK  HaIXOKCHHSIMH 1
BUTPAYaHHSIM TPOIIOBUX KOIITIB 3a
aHaJ130BaHUM MEep1oJ;

Yril=ri - HI T (3)
ne III'Tl — TO3WTUBHUK T'POLIOBUM
HOTIK (CYKYIHICTb HAJIXO/I’)KEHb
IPOIIOBUX KOIITIB BIJ YCIX BHUJIIB
omepalii y crpaxopomy 6i3neci); HI'TI —
HETaTUBHHUM TPOILLIOBUI MOTIK
(CYKyHHICTh BHUIUIAT TPOILIOBHX KOIITIB
JUTSL 3MIIMCHEHHSI BCIX BUJIIB Omepariil y
CTpaxoBOMYy Oi3HeCI).
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Taomung 4
BigHocHI MOKa3HUKH, 10 XapaKTePU3yIOTh PYX I'POIIOBUX KOIITIB CTPAXOBUKA
[TokazHuk PospaxyHok CknaznoBi
YI'l] — yicTuii rpomoBHi MOTIK 32 BU3HA-
YeHHH Mepiof yacy;
k 0ocmamnocmi uucmo- YrT OF — cyma BUIIIaT OCHOBHOTO OOpTy 3a
20 2pOoUL08020 NOMOKY Ll I—— OB KPEIUTaMH i MO3UKAMH;
(KZ{uen) /[ — cyma nuBiIeHAIB, 0 BUTUIaYeH] BIIac-
HUKaM (aKI[ioHepaM) Ha BKIIAICHUI
KarriTan
'] — NO3UTUBHUYN TPOLIOBHH MOTIK;
['A; — 3aguIIoOK TPOIIOBHX AaKTHUBIB Ha
K zixeionocmi epowoso- | | 0 _ pro (TA, —TA;) | 'HCUP AHATISOBAHOTO TICPIOAY,
= ———o~— | {/Ax — 3aJUILOK IPOIIOBHUX AKTUBIB HA
20 nomoxy (K/Ln) HIT MOYaTOK aHAJII30BAHOTO MEPIOY;
HI'I] — HeraTUBHUI TPOIIOBHIL MOTIK (BH-
TpayaHHs TPOIIOBHMX KOIITiB)
k epexmusnocmi Y['T] — aucTrii TpOIOBHUH MOTIK 32 BU3Ha-
2POUI06020 NOMOKY VE — qri "eHuii nepioz acy; o
(kE_) T OHITI HI'T] — HeraTuBHUN TPOLIOBHH NOTIK
i (BUTpa4yaHHs I'POILIOBUX KOIITIB)
K peinsecmyeants 1 AP; ~ CyMa TIPHPOCTY peabHuX iHBveCTI/II_Iiﬁ
YUCMO20 2POUI0E020 kP, _ = UlTl — — + AII, (y B'CIX.IX ¢dopmax) 3a aHani30BaHHUN
nomoxy ( kP___) 4P, nepion,
HrH All; — cyma nipupocTy mopThenbHIX
IHBECTHIII} 32 aHATiI30BaHUHN MEPiO.

Horcepeno: cknadeno na ocnosi [4, c. 387]

['pomioBuii MOTIK MOXe OyTH §K
HAJUTUIIIKOBUM (XapaKTEpHU3ye BETUUHHY
YUCTOTO TPOIIOBOTO TMIOTOKY, SIKa HE
BUKOPHUCTOBYETHCS y  CTpaxoBOMY
0i3Heci), Tak 1 JAepIUUTHUM (Takui
TPOIIOBHHA TMOTIK, npu SKOMY
HAJIXOHKCHHS TPOIIOBUX KOIITIB MEHIIIE,
HDK peajibHl MOTpeOu CTpaxoBUKa y iX
BUTpaYaHHI).

VY3araapHIOIYAM TOKa3HUKOM edeK-
TUBHOCTI JISUTBHOCTI CTPax0BOi KOMITaHi1
B a0COJIIOTHOMY 3Ha4y€HH1 € MPUOYTOK,
BIAMOBIAHO  BIJHOCHHM  ITOKa3HHUKOM
e(EeKTUBHOCTI AISUTBHOCTI € PEeHTA0EINb-
HICTh, @ TAKOXK 1HII MOKA3HUKH, IO Xa-
PaKTEepU3YIOTh PE3yJIbTATUBHICTh CTpa-
XOBOI JisUTBHOCTI (TadI. 5).

OckUIbKM CcTpaxoBuil Oi3HEC MOOYyH0-
BaHO TaKHUM YHHOM, III0 CTPaxoBa KOM-
NaHig OTPUMYE TPOIIOBI KOMITH TMEPIIL,
HIXK 3pOOUTH NOCIYTY, a BUILIATU BIJI0Y-
BalOThCS 32 CTPAXOBHMHM BHITaJIKAMH dYe-
pe3 neskuil 4ac, 1€ J1a€ MOXJIUBICTh
CTpaxoBIi KOMITaHIi aKyMyJIIOBaTH 3Ha4-
HI CyMH y ce0e Ha paxyHKaX Ta 1HBECTY-
Batu iXx. CamMe TOMy JOXiJ BiJ 1HBe-
CTUIIMHOI MISUIBHOCTI MOKE 3HAYHO IIe-
pEeBUIIyBaTH JOXIJ BiJ oOmeparii 1o
cTpaxyBaHHIO. B Toi xe wac, Hemnpa-
BUJILHE YIIPABJIIHHS 1HBECTHUIISIMA MOKE
CTaTH TPUYMHOIO 3HAYHUX 30UTKIB,
HaBITH OUIBIINX, HIXK 30MTKH Bl oOIle-
pariifHol MisUIBHOCTI, IO B KIHIIEBOMY
paxyHKy MOXKE€ TPH3BECTH J0 OaHKpYT-
CTBa cTpaxoBoi kommaHii [3, ¢. 3-5].
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Taomung 5
IToka3zHMKH, III0 XapaKTEPHU3YIOTh PE3yJIbTATUBHICTh CTPAXOBOi MisIIbHOCTI
IToka3zHuk PospaxyHok
. . Ra= Mpu Gy TOK SHCTHE
Penmabenvnicmo akmugis (Ra) A= Copemmsopitia sapricts axTamin
. Rp= MMpr Oy TOK YECTHE
Penmabenvnicmo eumpam (Rp) BT ppmn
Peumabenvrnicms 6nacrnoco xanimany Row = MpryTos wucTrid
(RBK) BK™ B xacunii xanitan
Penmabenvrnicmo ingecmuyiiinoi 0isiib- R/ = MprGyTox eig insecTA—Ti
nocmi (RI) Crpaxosi pezepen
K I __ Hreti mperil 2a BciMa moJicarE
pusuky cmpaxysanisi (Kpc) PC F———
K bi & " Butpartn
18HA sumpam (PR = .
P pam (Kez) B ™ Crpaxoei npemii — Onepawii 3 nepecTpaxyeanHs

Horcepeno: cknaoeno na ocnosi [1; 4; 15]

B Teopii iHBecTHIII 00’ €KTOM JIJIs1 BU-
BUCHHA € mopTdenab 1HBECTHUIINHUX
BKJIaJieHb (BKJIAAW B I[IHHI Tarepu, He-
PYXOMICTh, JIETIO3UTH B OaHKax, maTepi-
anbH1 1iHHOCTI). [Ipm 1pOMy KOXHa 1H-
BECTHIIIS XapaKTEPHU3YEThCs MMapameTpa-
MU JTOXOAHOCTI 32 PIK: 30UIbIIECHHS Bap-
TOCTI 1 JOX1J B1J BOJOIIHHSA TaKOKO 1HBE-
CTULI€l0 (OTpUMaHI TUBIACHAM, TOXOIU
3a TPOLEHTHUMH CTaBKaMH, YHCTHMA
mpuOyYTOK 3a Tepion). Alie TaKOXK KOXKHA
1HBECTHUIIISI XapaKTEPU3Y€EThCS TTOKA3HHU-
KaMH «IPOCAJKU» 3a PiK, TOOTO CKIJIbKU
MO’KHa BTPATUTH MPOTSATOM POKY y pasi
HEBJIAJIOro 1HBecTyBaHHs. [Ipu 1BOMY
KOXXHUM 1HBECTOp BHM3HAyae s cebe
MaKCUMaJIbHUH  PIBEHb  «IIPOCATKNY,
SIKUH BIH MO>ke c001 T03BOJIUTH, TaK 3Ba-
HUW pIBEHb TOJIEPAHTHOCTI JO PHU3HKY.
ToMmy mikaBO pO3TISHYTH TOKAa3HUKU
e(EeKTUBHOCTI BKJAJCHb 3 ypaxyBaHHSIM
PUBHKY U1 TIPABUJILHOTO 1HBECTYBaHHS
3ac00iB B pi3Hi aktuBHU (Tadmui 6).

OnHuM 13 aHATITHYHUX 1HCTPYMEHTIB
BUMIPIOBAHHS TOTEHIIIMHOTO BIUIMBY Ha
(iHaHCOBMII CTaH CTPaxXxOBUKAa BUHSITKO-
BHX, aJie¢ UMOBIPHUX MO/ (CTPECIB), 10

MOXXYTh BIUIMHYTH Ha JIsUIbHICTH CTpa-
XOBHKa, € TECTH PAHHBOTO TOTMEPEHKEH-
Hs1, III0 TIOBUHHI PETYIISIPHO MTPOBOIUTHCH
CTPaxOBOIO KOMIIAHI€I0 Ta MOAaBaTUCh 32
BU3HAYECHOIO (POPMOIO Pa30M 13 PIUHOIO
3BiTHICTIO 10 Hankomdirmocyr [9].

KirrouoBuMmu pu3ukamMu JJI1  CTpaxo-
BUX KomrmaHiii Harkomdinnocnyr Hasu-
Ba€ 12 MOXIJIMBUX CTPECOBUX MO/IINA:

- 3MeHIIeHHs Ha 30% pHUHKOBOI Bap-
TOCTI1 aKIiiid, skl nepedyBarOTh y JICTHH-
ry Ha (HoHIOBIN OipKi, IO BKIIOYEHI 70
CKJIaJly aKTHBIB OanaHcCy;

- 3MeHIIeHHs Ha 40% pUHKOBOI Bap-
TOCT1 aKIlil, Kl He mepeOyBalTh y Jic-
TUHTY, 10 BKJIFOYEHI IO CKJIaly aKTUBIB
OanaHcy;

- 3amkeHds Ha 10% 1iH Ha oOmiraii
MIITPUEMCTB, 110 BKJIIOYEHI JO CKJIady
aKTHUBIB OasaHCy;

- MIJABUIIEHHS OOMIHHOTO KypCy 1HO-
3€MHUX BaJIIOT BITHOCHO T'pUBHI Ha 25%;

- 3HIDKCHHS OOMIHHOTO KypcCy iHO3e-
MHUX BaJIOT BITHOCHO TpHUBHI Ha 25%);
3HIDKCHHS PUHKOBUX I[IH Ha HEpY-
XOMICTb Ha 25%;
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Taomung 6

IToka3HMKY PU3MKOBOCTI IHBECTUIIIHOT AISTILHOCTI CTPaAXOBUKA

IToka3HuK Po3paxyHOK moka3HHKa XapakTeprCTHKA MMOKa3HUKA
k Illapna Ksnarpe = f.?q;g.t, OWUiHIOE SKICTh 1HBECTHULIIHOL
(Ksharpe) “p crparerii Ta BAKOPUCTOBY€ETHCS IS
Oe Rp — JOXOIHICTh iHBECTHUIIIN; OLIHIOBAHHS, HACKIJILKU IPUOYTKO-
Rf — moxoaHicTh G€3pU3UKOBOI IHBEC- | BiCTh aKTHBY KOMIICHCYE PU3HK, LI0
THII; IPUIMAETHCS IHBECTOPOM.
0, — cepenHbOKBaapaTHyHe BixuieH- | o menmmii K, To MeHmmiA pusnk
HSI TOXO/IHOCTI 1HBECTHILIH. iH'BeCTYBaHH’L ane i MCHILA OXOA-
HICTh CTPaxoBOi KOMIIaHil.
K inghopmayiui- K = R,-R, XapakTepusye CIiBBITHOIICHHS

HO020 CniBB8IOHO-
WieHHs.
(Information
Ratio)

IR — ’
S R,-R, )
oe Ry — moxoxHicTh 6a30BOi iHBECTHLIT;
o' (Rp - Rb) — CepeIHbOKBAIpaTUUHE

BIIXWJICHHS PI3HUIII JOXOAHOCTEH 1HBE-
cTuLii 10 BiAHOLIEHHIO 10 0a30BO1

JIOXOHOCTI 0a30BO1 IHBECTHUIIT 1O
CePeIHBOKBAPATHIHOIO BiIXH-
JICHHS Pi3HMIII JOXOJAHOCTEH 1HBEC-
TULIT 110 BIAHOIIEHHIO 10 0a30B01

K cnigsionowen-
H5l 00XOOHOCMI
iHeecmuyiti 00
Kanimany 3 ypa-

R
RAROC =",
VAR,

0e VARp — HeoOXimHUil KamiTan 3 ypa-
XYBaHHSIM PU3UKY, HEOOX1THUHN AJIst

XapakTepusye CIiBBITHOIICHHS
JIOXOHOCTI 1HBECTHIIH 10 HEOOXi-
JTHOTO KaIiTajy 3 ypaxyBaHHIM
PU3HKY, HCOOXITHUH JIJIs TaHOT

XYB8AHHAM PU3U- .. e . IHBECTHIII1 13 3a/ITaHKM PIBHEM HMO-
! naHoi iHBecTuIii (13 3aJaHUM piBHEM . .
ky (Risk L . BIPHOCTi HEPO30PEHHS
. HMOBIPHOCTI HEPO30OPEHHS).
adjusted return
on capital,
RAROC)
K cnisgionowen- R, XapakTepusye CHiBBITHOIIEHHS

ROMAD =

HA 00X00HOCMI max DRD

aKmugy 00 Max-

CUMATTLHO20 HaiHHsA BapTOCTI aKTUBY 3a MEPio, 0 | aKTHBY 3a aHAJII30BaHMM MEPiof
naodinus (RO- PO3IIIAIa€ThCA
MAD)

0e MaxDRD — MakcUMaJIbHO MOXKJIUBE

JIOXOJTHOCT1 aKTUBY JIO MaKCUMaJlb-
HO MOXJIMBOTO TaJiHHS BapTOCTI

Iocepeno. cknadeno na ocnosi [3, c. 3-5]

- 30UIbLIEHHS 3arajlbHO1 CyMU BUILIAT
32 00OB’SI3KOBUM CTPAXyBaHHSAM LIMBIIb-
HO-TIPAaBOBOi BIANOBIAILHOCTI BJIACHH-
KIiB Ha3eMHUX TPAHCIOPTHUX 3aco0iB
ctpaxyBanHsa Ha 30% (751 CTpaXxOBHKIB,
110 3/I1MCHIOIOTH TaKe CTPaXyBaHHs);

- 301IbILIEHHS 3arajdbHOI CyMH BUILIAT
3a MEIMYHUM CTpaxyBaHHsIM (Oe3mepep-
BHUM CTpaxyBaHHsIM 310poB’si) Ha 40%
(W1 CTPaxOBHKIB, 110 3AIMCHIOIOTH TaKe
CTpaxyBaHH:);

- 30UIbLIEHHSI BUTpAT, MOB’S3aHHUX 3
00CITyroByBaHHSAM JIOTOBOPIB MEAUYHOTO

CTpaxyBaHHs (0Oe3MepepBHOTO CTpaxy-
BaHHS 370poB’s1), Ha 10% (mst cTpaxo-
BUKIB, 1110 3/1MCHIOIOTh TaKe CTpaxyBaH-
H1);

- 30UIbIIEHHS PIBHS CMEPTHOCTI JIJIst
KOXHOi BikoBoi Tpymu Ha 15% (mns
CTPaxOBHKIB, IO 3IHCHIOIOTH CTpaxy-
BAaHHS XUTTH);

- 3MCHIICHHS PIBHS CMEPTHOCTI JIJIst
KO’KHOI BikoBOi rpynu Ha 20% (ans
CTPaxOBUKIB, IO 3AIMCHIOIOTH CTpaxy-
BaHHS KUTTH);

165



ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

- 30UIBIIEHHS  PIBHA  TUMYAaCOBOI
BTpaTU IMpale3qaTHOCTI, 1HBaIIHOCTI,
OTPUMaHHs TPaBMATHYHUX YIIKOHKCHb,
(YHKITIOHATBLHUX PO3JIJIIB 370pOB’S Ha
35% y mepumii pik naii AOTOBOpIB cTpa-
XyBaHHS Ta 3017IbIIEHHS PIBHS TUMYaco-
BO1 BTpaTH Mpane3JaTHOCTI, 1HBaIIIHOC-
Ti, OTPUMAaHHA TpPaBMATHUYHUX YIIKO-
JDKeHb, (DYHKIIIOHAJBHUX PO3JaaiB 3J10-

poB’st Ha 25% MpOTATOM HACTYIIHHUX pO-
KiB J1i JOroBOpiB CTpaxyBaHHS (s
CTPaxOBUKIB, IO 3AIMCHIOIOTH CTpaxy-
BaHHS KUTTH).

PesynbTaTom  mpoBeneHoro  crpec-
TECTYBaHHA € 3MiHa BEJIMYUHU HETTO-
aKTUBIB K B a0COJIOTHOMY 3HAY€HHI
(TpH.), TaK 1 y BiACOTKaX:

ABHA', 2pn. = BHA; — BHA'

ABHA!
BHA.

-100

ABHA', % =

ne BHA; — 3arajibHa BeJTMYMHA HETTO-aKTHBIB BIAMOBIIHO 10 3BITHUX JAHUX CTPAXOBHKA, TPH.;
BHA'. — Benn4yrHAa HETTO-aKTUBIB, OLIHEHHX 3T1IHO 3 MPUITYILICHHSM, 1[0 OIIMCYE I-TY CTPECOBY
noiro, rpH. (i = I; 11, N - KUIbKicTh cTpecoBux noii (N = 12))

BucnoBku. ®i"aHcoBa  3BITHICTb
CTpPaxOBUX KOMIIaHI/ MOBHUHHA BijgoOpa-
’aTU 0COOJUBOCTI X JISUIBHOCTI HA MOT-
pedy 3aiikaBiieHUX KopucTyBauiB. [lo-
IIYK Cy4aCHUX METOJIB 3arajibHOi OIliH-
KH (h1IHAHCOBO-TOCIIOAAPCHKOI JISITLHOCTI
CTpaxoBOI KOMIIaHIi Ha OCHOBI CHCTEMHU

Cnucok euxopucmanoi 1imepamypu

NOKA3HUKIB, 110 XapaKTepU3yloTh ii (]i-
HAHCOBY CTIHKICTh, HAJAIMHICTh Ta IJIATO-
CIIPOMOXHICTh YMOKJIUBIIOIOTh HAJJaHHS
OaraTorpaHHOi aHAJITUYHOI OI[IHKH 3BIT-
HOCT1 CTpaxoBOi KommaHii st hopmy-
BaHHS BMOTHMBOBAaHUX aHAJTITUYHHX BH-
CHOBKIB.
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The development of the domestic
insurance market depends to a large
extent on the confidence of the insured in
the insurers, which grows with their
reliability and solvency, as well as the
accessibility and comprehensibility of
information related to their activities for
interested parties.

The main purpose of the organization
of the insurer's finances is to achieve its
stable financial position, which is the
result of the interaction of all elements of
the financial and economic activity of the
insurance company and is characterized
by a system of indicators that reflect the
availability, placement and use of the

insurer's financial resources, are formed
on the basis of accounting data and
summarized in the financial statements
and the reporting data of the insurer.

The insurer’s reporting is an
information base for the analysis of
financial activity of the insurance
company, the quality of which depends
on the quality of presentation of the
reporting information, which must meet
certain  requirements of  national
legislation and international practice.

Despite the large number of studies of
problematic  issues  regarding the
evaluation of the financial statements of
insurances, there is no single approach
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today, and the methodological analysis expenses and financial result;
tool to assess the financial condition of profitability; cash flow; risks.
an insurance and to forecast its activity Search of modern methods of
on the basis of the financial statements estimation of financial and economic
requires further research. activity of an insurance company on the
Given the main directions of basis of a system of indicators
prudential supervision, the analysis of characterizing its financial stability,
financial statements should be carried out reliability and solvency will enable
in the following areas: the dynamic and multifaceted analytical evaluation of
structure of assets and liabilities of the financial statements of an insurance
insurance  company; liquidity and company to  formulate  reasoned
solvency; financial stability; the structure analytical conclusions.
and dynamics of the insurer's income,
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AHOTaNisA. VYV cmammi po3ensinymo OCHOBHI
emanu po3eUmK)y Oyxeaimepcokoi 38iMHOCHI,
BUSBNIEHO HeOOJIKU (DIHAHCOBOI 36IMHOCMI, WO

3YMOBUNU BUHUKHEHHS KOHYenyii HepiHancosol
Busznaueno cymuicmo xounyenyii

36IMHOCMI.
CmManozo po3sumKy ma coyianbHoi 6i0nogioaib-
Hocmi 6i3necy. Posenanymo nioxoou euenux 0o
BU3HAYEHHS CYMHOCMI HeIHAHCOB80I 38IMHOC-
mi, 6cmanogeno ii kopucmysauie ma ix ingop-
mayiuni nompedu. JlocniodxceHo nepedymosu
BUHUKHEHHS KOHYenyii IHmezspoeanoi 36imMHOC-
mi. Ilposedeno SWOT-ananiz ¢inancosoi, ne-
Qinancosoi ma inmecpoganoi 38imHocmi ma
BUSBNIEHO CUHEpeMUYHUL eghekm 8i0 NOEOHAH-
HA ¢hinancosoi ma Heginancogoi inghopmayii 6
IHMezpo8anomy 36imi.

KurouoBi caoBa: inmeeposana 36immuicmo,
He@inancosa 368imuicmo, Qinancosa 36imMHICMb,
cmanuil po3eumox, cmpamezis, pusuxu, Cuxep-
2Iisl.

IlocranoBka mpodjemu. B ymoBax
1HTerparlii 10 CBITOBOr'O CIIBTOBApPUCTBA,
30kpema J10 €Bpornericbkoro Corosy, Bij-
OyBaeThCsA 3MIHA MOMISIAIB Ha CKiIand 1

AHHOTAaUUsl. B cmamve paccmompenwvl oc-
HOBHble dManvl pazeumusi Oyxearmepckou om-
YemHOCmuU, 6bl8IeHbl HeOOCMAamKU @UHAHCO-
80l omuyemHocmu, 00yCI08UBUIUE BO3ZHUKHOBE-
HUe KOHYenyuu HeDUHAHCOBOU OMYEMHOCMU.
Onpeoenena cywyHocmsb KOHYenyuu yCmoudueo-
20 pazsumus U COYUAIbHOU OMeemcmeeHHOCmu
buzneca. Paccmompenvl noOxXo0vl VUEHbIX K
onpeoeieHur0 CyuHoCmu He@UHAHCO80U omue-
MHOCMU, YCMAHOBIEHO NOoab308ameneu u ux
unghopmayuonHvle nompebrocmu. Hccneoosano
NnpeonochlIKU 603HUKHOBEHUST KOHYEeNnYUu uHme-
epuposannou omyemnocmu. Ilposeoen SWOT-
amanu3 QuUHaHcoeou, HeUHAHCOBOU U UHMeS-
PUPOBAHHOU OMYEMHOCIU U BbLAGNIEH CUHEp2e-
muueckuil 3¢hpghexm om couemanus YuHaAHCoBouU
U HeUHAHCOBOU UHGOpMAYUU 6 UHMeZPUpPOo-
8aHHOM omueme.

KuaroueBble cioBa: unmecpuposannas om-
YemHoCcms, HeQUHAHCOBASL OMYEMHOCMb, (U-
HAHCO8ASL OMYEMHOCMb, YCMOUYUBoe pPa36U-
mue, cmpamezus, pUcKu, CUHEpP2UsL.

CTPYKTYpPY (piHaHCOBOT 3BITHOCTI, SIKa III€
JIOHEe/IaBHA BBa)kajacsi OCHOBHUM JKe-
penom iH(opMmarii s TPUUHSITTS pi-
HIeHb. 3MiHH, IO B1I0YBAIOTHCS B CYCIIi-

171


mailto:yulichca@ukr.net

ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

JBCTBI Ta BIUIMBAIOTH HA MIAIPUEMHUIIb-
Ky JIsJIbHICTh, MPU3BEIU O TOrO, IO
iH(opMarlii, 1o HaBOAUTHCS Y (iHAHCO-
BiM 3BITHOCTI UM OKpPEeMHUX He(PIHAHCOBHUX
3BiTaX, BXKE BHSBISETHCS HEIOCTATHBO
JUTSL 3alliKaBJICHUX KopucTyBadiB. Okpe-
M€ ONpUIIIOAHEHHS (iHAHCOBOI Ta Hedi-
HAHCOBOI 3BITHOCTI HE Ja€ MOXKJIUBOCTI
PO3KPHUTH B3a€EMO3B’SI3KH Mk (PiHAHCO-
BUMH Ta HE(QIHAHCOBUMHU IMOKa3HUKAMH,
CTpAaTeri€l0 MiANPUEMCTBA, PU3UKAMU Ta
KOPHOpPAaTUBHUM yHpaBiiHHAM. Taky iH-
dbopmalliro MOK€ HaJaTH IHTErpoBaHa
3BITHICTh, CHHEPTETUUYHHUM TAX11 A0 ¢o-
PMyBaHHS SIKOi JJAaCTh MOKIIUBICTH (op-
MyBaTH iH(MOpMAIliI0 JUIsl CTPATEri4HOrO
PO3BUTKY MIANPUEMCTBA y BCIX HOTO ac-
MIEKTaX: EKOHOMIYHOMY, COLIAJIbHOMY,
€KOJIOTTYHOMY.

AHaJI3 OCTaHHIX [KepeJ Ta myoO.i-
Kkamii. J[ocniKEeHHIO CYyTHOCTI 1HTETPO-
BaHOI 3BITHOCTI, 3 METOIO BHSBJICHHS Ii
0CcoOJIMBOCTEH, MpoOsieM Ta rnepeBar ¢o-
pPMyBaHHs, MPUCBSIYECHO Mpalll TaKuxX 3a-
PYODLKHHUX Ta BITYM3HSHUX JOCIIIHHUKIB:
M. B. Kopsrina, I1. O. Kynuxka, I'. 1. JIs-
xosuua, K. B. be3ssepxoro, A.M. TI'opxmi-
enko, C. Koponsb, T.I. Xomynsika, P.JIx.
Exkxn3za, M.A. Ilponanuyk, H.H. bana-
moBoi, H.FO. €pmosoi, P.O. Koctupko,
P.B. Kysinoi, H.O. Jloxanosoi, A.€. Hu-
KOJIMIIIMHA Ta 1H.

i crarti. Busnauntu 0co6amBOCTI
(1HaHCOBOI Ta HEPIHAHCOBOI 3BITHOCTI, a
TaKO)X BHSIBUTH CHHEPTCTUYHUH e(eKT
BiJ1 moeHaHHS (piHAHCOBUX Ta HediHAH-
COBHX IMOKAa3HUKIB B 1IHTEIPOBAaHOMY 3Bi-
Ti.

Buknan ocHoBHOro marepiany. byx-
rajaTepchka 3BITHICTb, SIK 3aCi0 B3aeMO il
MDXK 3aIliKaBJICHUMH KOPHUCTyBauyaMu 00-
JiKOBOI 1H(pOpMarlii Ta cy0’ekTamu, BiJi-
MOBIJAJILHUMHU 3a 1 HaJaHHS, MOCTIHHO

PO3BUBAETHCS 3a/JIs1 MiABUIICHHS edek-
TUBHOCTI TaKOi B3a€MOJIi. 3BaKarouu Ha
1€, FTOJIOBHOIO IIPUYMUHOIO €BOJIOLIT 3BIT-
HOCTI MOYKHA BBa)KaTW HEBIAIIOBIIHICTH
iH(MOopMaIrii, o MOAAEThCS Y TaKiil 3BIT-
HOCTI, pealbHUM NoTpedaM CTeHKXoize-
piB, 30Kpema iHBecTopiB. ExoHOMIYHI,
€KOJIOTIYHI Ta COIiaJIbHI YAHHHUKHU 3Mi-
HWIM TOTpeOM KOpHUCTyBadiB iHQOpMa-
1117, 3pOOMBIIM aKTyaJbHUM NUTAHHS BU-
KOPUCTaHHS MIAIPUEMCTBOM PI3HUX BH-
JiB Kamitainy (1IHTEJIEKTyalbHOTO, JIFOJI-
ChKOI'0, THHOBAI[IHHOTO) Ta BIUIMBY I[hO-
ro BUKOPHUCTAHHS Ha 3JaTHICTH MiIIpPH-
€MCTBA CTBOPIOBATH BapTICTh BIPOIOBXK
TPUBAJIOTO MEPIOY.

Taxk, naykosui M.B. Kopsrin Ta I1.0.
Kymuk [1, c. 141] po3kpunu napagurma-
JbHUN reHe3uc OyXraiaTepchKol 3BITHOC-
Ti, 110 HAJA€ MOXJIUBICTh MOSICHUTH CY-
YacHUM eTan il ICTOPUYHOTO PO3BUTKY.
Ha ix mymKy, BiH CKJIaIa€ThCs 3 HACTYTI-
HUX MapagurMm: Oyxraarepchbki 3BiTH; (di-
HAHCOBA 3BITHICTh; ()IHAHCOBA Ta YIPaB-
JIHCBKA 3BITHICTh; (DiIHAHCOBA 3BITHICT,
He(iHaHCOBA 3BITHICTh Ta YIPaBIIHCHKA
3BITHICTh;, 1HTErpPOBaHA 3BITHICTH Ta
yIPaBIIIHChKA 3BITHICTb.

I'.I. JIaxoBuu Tta M.A. 3asup y po3Bu-
TKy OyXraaTepchbKoi 3BITHOCTI BUIUIS-
I0Th YOTUPHU OCHOBHI €Tanu eBOJIoIi: 1)
KPUTUKA KOHUEMNIi (piHaHCOBOT 3BITHOC-
T1; 2) (OpMyBaHHS TIOAATKOBUX 3BITIB; 3)
BUHUKHEHHS KOHIIeNIii HediHaHCOBOi
3BITHOCTI; 4) BUHUKHEHHS KOHIIEMI 1H-
TErpOBaHOI 3BITHOCTI [2, . 142-144].

Ak Bimomo, (piHaHCOBa 3BITHICTH MicC-
TUTH 1H(POpMAIIii0 PO (HIHAHCOBHIA CTaH,
pe3ynbTaTH AISUTBHOCTI, a TAKOX MPO PYX
TPOIIOBUX KOIITIB MiJMPHEMCTBA 3a TIe-
BHHMM mepion. Hampukiami 20 cTOmITTS
iH(dopMarrii, o HaBOAWIACH B (piHAHCO-
Bili 3BITHOCTI, BHSBUJIOCH HEIOCTATHLO
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JUIS 3alliKaBJICHMX KOpPUCTyBadiB [2, C.
142-143]. Came HeBpaxyBaHHS BCIX CYT-
TEBUX ACIMEKTIB JISUIBHOCTI MiATIPHEMCT-
Ba CTaJO0 OJIHIEI0 3 TPUYUH KPUTHKU
KoHIemnii ¢iHaHCOBOi 3BITHOCTI. B
3B’SI3KY 3 IIMM BHHHKJIA BEJTUKA KIJIBKICTh
MIPOTIO3HIIIH MO0 PO3MUPEHHS 11 CKia-
ny. BaxJIMBUM YMHHUKOM CTajl0 TaKOX
MOTIPIIEHHS €KOJIOT1YHOI CUTYaIlil B CBi-
Ti, COPUYMHEHE AHTPOIIOTEHHUM BILIH-
BOM, IIIO IOCHJIMJIO HEOOXIAHICTh BHCBI-
TJIOBATH 1H(OpMAIIiO 010 BIUIUBY -
SUTBHOCTI TMIIMPUEMCTBA HA HABKOJIUIITHE
CepeIOBHUILIE.

BpaxoByroun npuyuuHU, 0 3yMOBHIIA
KPUTHKY 1CHYIOYOi KOHIICMIIii, JJIs YCy-
HEHHs MpoOJieM BIAMOBIAHOCTI (piHAHCO-
BOi 3BITHOCTI TOTpeOaM 3alliKaBICHUX
CTOpIH, TIOCTYIIOBO TOYalW BUHHUKATH
CIpoOM CTBOPEHHSI OKPEMHX CIIEIiai30-
BaHUX 3BITIB, SIKi O MiCTUIM 1HPOpMAILitO
I[0/I0 MEBHUX CTOPIH JISJIBHOCTI MiAM-
pueMcTBa (COLIAJIbHI 3BITH, €KOJIOTT4HI
3BiTH TOIIO). Lle cipuunHUIIO MOsABY HO-
BOi MOJeNi 3BITYBaHHS, IO BKJIIOYaia
(iHaHCOBY 3BITHICTH, siIkKa (hOpMyBasiach
Ha OCHOBI YITKHUX PETYJSTOPHUX BHUMOT,
Ta CHeliali30BaHl 3BITH, 1[0 3aJI0BOJIb-
HSUTA TOJAATKOBI MOTPeOH KOPHUCTYBAYiB.

3 gacom cTajio 3po3yMiJio, 1o iH}op-
MaIlis 13 CIeLlaII30BaHUX 3BITIB YaCTKO-
BO TOBTOPIOE 1H(OpPMALIIO, HABEAEHY Yy
(hiHaHCOBIM 3BITHOCTI 200 MPUMITKaX 0
HEi, TOMy pO3MOYaBcs MOLIYK MiIXOJiB
s (opMyBaHHSI 3arajbHOl KOHIIEMIIiT
noOyZ0BU crelianizoBanux 3BiTiB. [li3-
Hile OyJ0 MPUMHSTO PIIIEHHS MPO BH-
KOPHCTaHHSI HOBOI MOJIEJN 3BITyBaHHS, a
came: y (hiHaHCOBIH 3BITHOCTI Ta MPUMI-
TKax 70 Hel BimoOpakaTtu (piHAHCOBI TO-
Ka3HUKHW, a B He(iHAHCOBINH — BCl 1HIII
aCIIEKTH MIsUIbHOCTI. Tak BHUHHUKIA KOH-
1eniist HeyiHaHCOBOT 3BITHOCTI.

HedinacoBa 3BITHICTH € 1HCTpYyMEH-
TOM JUISl BIIOOpaKEHHST PE3yJIbTaTIB is-
JBHOCTI TIIIPUEMCTBA CTOCOBHO CoIlia-
JBHOI BIJMOBIATBLHOCTI Oi3HECY, sKa, B
CBOIO 4Yepry, IOB’s3aHa 3 KOHIIEHIIIEIO
CTaJIOTO PO3BHTKY.

Cranuii po3BUTOK — 3arajibHa KOHIIETI-
is, sKa OOIPYHTOBYE HEOOXIIHICTb
BCTAHOBJICHHSI OajaHCy MK 3aJI0BOJICH-
HSIM TEMEpIlIHIX MOTped CyCHibCTBA Ta
3aXMCTOM 1HTEpECiB MalOyTHIX IIOKO-
JiHb, CTOCOBHO iX MOTpeOu B Oe3IeyHo-
My 1 3J0pOBOMY JOBKULIL. SIK BU3HaAYa-
I0Th AOCHigHUKHU [3, ¢. 352], KoHIeHIis
CTaJIOr0 PO3BUTKY copMyBaiach B pe-
3yJabTaTi OO0 ’€HAHHS TPbOX OCHOBHUX
CKJIQJIOBUX: E€KOHOMIYHOi (ONTUMAaJIbHE
BUKOPUCTaHHSI OOMEXEHUX pecypciB 1
BUKOPUCTAHHS €KOJOTIYHUX TEXHOJIO-
riil), coulanbHOl (Opi€EHTALsl HA JIOJUHY
1 CIpAMYBaHHS Ha 30€pEKEHHs CTa0LIb-
HOCTI COL[IaJIbHUX 1 KyJIbTYPHUX CHCTEM)
Ta €KOJIOT1YHO1 (3a0e3meueHHs IiTICHOC-
Ti 010JIOTTYHHUX 1 (IBUYHHX TPUPOTHUX
CHUCTEM).

CormianpHa BiANMOBIIATBHICTE Oi3HECY
CTOCYEThCSI TAKUX ACMEKTIB: JOTPUMAHHS
npaB JIIOJIMHUA, BUMOT 3aKOHOJABCTBA;
3aXUCT HABKOJIUIITHBOTO MPUPOIHOTO Ce-
peloBHINA; JUIOBA Ta KOPIOpAaTUBHA
€TUKa, JOTPUMaHHSI MDKHAPOAHUX HOPM
MOBE/IIHKY; CIIBIIpalls 13 3aI[iKaBJICHUMHU
CTOPOHAMH, a TaKOX MPO30PICTh Ta Mi/3-
BITHICTbD.

Tak, K.B. Komaposa ta H.B. KoBanb-
qyKk [4, c. 26] BUIUISAIOTH TPHU PiBHI IS
BU3HAYCHHS COIIaJIbHOI Bi/IMOBIIaTLHOC-
Ti:

1. ba3oBuii piBeHb — 0i3HEC IUIATUTH
MOJIATKH Y TIOBHOMY 00CS31.

2. KopnopaTuBHUii piBE€Hb — COIiaJIb-
HO BIJIMOBITATBHUI O13HEC TOBUHEH TIjIa-
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TUTH €KOHOMIYHO OOIpyHTOBaHY 3apIijia-
Ty.

3. Bummii piBeHb — COLIAJIIBHO BIJIIIO-
BiJIaJIbHUM O13HeC Ha JOOpPOBUIBHIN OC-
HOBI 3aIMa€ThCS TOOPOIIHHICTIO.

Takum dYHUHOM, OKpIM TOKpaIIeHHS
pemnyTalii miAnpueEMCTBA, COIlialbHa BiJl-
MOBITATBHICT TaKOXK 3a0e3leuye KOH-
KYpEeHTHY IiepeBary Ha JTOBIOCTPOKOBY
MEPCTICKTUBY.

BapTto 3a3zHaunTH, 110 HAYKOBIIl HE
BUIUIIIOTh 3arajbHOi Ha3BH IS 3BITIB,
III0 CTOCYIOTBCSl PI3HUX CTOPIH COIliaNb-
HOI BIiJNOBIIAJIbHOCTI O13HECY, TOMY BH-
KOPHUCTOBYIOTHCS TaKi MOHSATTS SIK «COIIi-
aNbHUI 3BIT», «3BIT 13 KOPHOPATHUBHOI
COIAJBHOI BIJIMOBIAJIBHOCTI», «3BIT 13
KOPIIOPaTUBHOI BIAMOBIATILHOCTD, «3BIT
31 CTaJIOTO PO3BUTKY», «3BIT 13 IpOrpe-
cy» Tomo. Bci BOHM XapaKTepH3yHOThCS
CHUIBHOIO METOI0 (HajaTh iH(opMarllio
PO Pe3yJIbTaTU AISIBHOCTI MIIPUEMCT-
Ba y COIllabHIN, €KOJIOTIUHIA cdepax);
HasIBHICTIO JaHUX MPO SKICHI Ta KiJIbKic-
Hl aCIIEKTH TaKOl MISJIBHOCTI, IEIKUMH

BIJIMIHHOCTSIMHM, III0 CTOCYIOTBCS BIJIO-
OpakeHHs1 pi3HUX cdep COIlabHOI Jis-
JIBHOCTI 1TPUEMCTB. SIkio
00’€THYBaTH BC1 Il 3BITH i €IUHOIO
HA3BOIO, JOLUILHO Oyae oOpatu TepMiH
«He(iHaHCOBa 3BITHICTH», TaK SIK BiH Bi-
no0pakae 3B’ 30K iHPoOpMaIlli TaKUX 3Bi-
TiB 3 iH(OpMaLli€l0, HABEJICHOIO y PiHaH-
COBIil 3BITHOCTI, @ TaKOX BpaxoBye iX
MICII€ Y CHCTEeMi 3BITHOCTI MiIMPHUEMCT-
Ba.

[IpeacraBuuku ['1106anbHOrO 10rOBO-
py OOH Bu3HauaioTh He(piHAHCOBY 3BIT-
HICTh $K JIOKYMEHTaJbHO O(OopMIIEeHY
CYKYMHICTh JaHUX KOMEPIIIHOI oprai-
3arlii, o BigoOpakae cepeoBUIIE ICHY-
BaHHS KOMIAaHii, TPUHIMIN Ta METOJU
CHIBIIpalll 3 TpylamMu BIUIUBY, Pe3yJIbTa-
TH JISIJIBHOCTI KOMITaHII B €KOHOMIYHIH,
COLaJIbHIN Ta €KOJOTIYHIN cepl KUTTA
cycHiiabscTBa [5, c. 6].

[linxogu HaAyKOBIIB 10 BU3HAYCHHS
CYTHOCTI TOHSTTS «HE(pIHAHCOBA 3BIT-
HICTh» HaBejleH1 B Tabuuii 1.

Tabman 1

CyTHICTb TOHSATTS «HEe(1HAHCOBA 3BITHICTH» B HAYKOBUX JKEpEIax

ABTOp

BuznaueHHs OHATTS

1 | BesBepxuii K.

HedinancoBy 3BiTHICTP MOYHa BH3HAUUTH SIK CKJIAJOBY IHTETPOBAaHOI
3BITHOCTI MIJIPUEMCTBA, IKa BUKOPHUCTOBYETbCA OI13HECOM SIK 1HCTPY-
MEHT BiJIIIOBIIATIBHOCTI MEpe]] CYCHUIBCTBOM, a TaKoXk 3abe3neuye iHdpo-
pMarliiiHi moTpedu 3alliKaBIEHUX KOPUCTYBaudiB Takoi 3BITHOCTI LIOJ0
eKOHOMIYHUX, COLIaJbHUX Ta €KOJIOTIYHHUX MOKa3HHMKIB, SIKI TOJATKOBO
PO3KPHUBAIOTH Ta MOSICHIOIOTH JIISTIBHICTh TOCHOIAPIOI0YOro cy0’ €KTa, He
TUIBKH B SIKICHUX, aJI€ ¥ B KIIbKICHUX IMOKa3HUKax [6, ¢. 31]

2 | Bacwipuyk 1.

HedinancoBa 3BITHICTH MICTUTH iH(OpPMAIlIO SK MPO EKOHOMIYHI pe-
3yJbTaTU JiSUTBHOCTI, TaK 1 pe3yJlbTaTUBHICTD Y COLIaJIbHIN Ta €KOJIOrid-
Hi cepax [7, c. 212]

['opnienko A.,
I'uenina K.

HedinancoBa 3BiTHICTH BioOpakae OUIBII TOBHY 1H(OpPMAIIIIO IIOA0
JISUTBHOCTI cy0’€KTa rOCIOAaplOBaHHs, BUCBITIIOIOUYH COLIAJIbHI Ta €KO-
JIOT14YH1 pe3ylbTaTH, 30KpeMa, Ja€ MOXIIMBICTb O3HAWOMUTHCS 13 CIe-
U (DIKOI TiSIHHOCTI KOMIaHi1, OI[IHUTH BIUIMB ii JISUTBHOCTI Ha HAaBKO-
JUTITHE TIPUPOHE CEPETOBHIIE 1 CYCTUIHLCTBO Ta OPIEHTOBAaHA, B IIIOMY,
Ha MaiiOyTHe [8, c. 45]
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3akiguenus tadaui 1

Ne

s/ ABTOD

BusnaueHHS TOHATTS

4 | Kopous C.

Hedinancori 3BiTH — BC1 3BITH 3 COIIaJbHOI BiAMOBIAAILHOCTI Oi3HECY
[9, c. 104]

5 | Mockamtok I'.

HedinancoBuii 3BiT — 1€ Mi€BU IHCTPYMEHT HAJAro/DKEHHS Jiayory i
B3aEMOPO3YMIHHS MK HIJIPUEMCTBOM 1 30BHIIIHIM CIIBTOBAPHUCTBOM, a
TaKOX 1HCTPYMEHT HOr0 CaMOBIOCKOHAJICHHS B YAaCTHHI CUCTEM YIIPaB-
ninHg. HedinancoBuii 3BIT — 1€ IHCTPYMEHT MPO30POCTi 1 MiA3BITHOCTI
KOMIIaHii, 1110 BIUIMBa€e Ha caMmy kommadiro [10, c. 370]

Hedinancora 3BiTHICTh Hajae 3HAYHO OubINe iH(GOpMAIli MPO BIUIKMB
KOMITaHii Ha CYyCIiJIbCTBO, €KOHOMIKY Ta HABKOJHILIHE CEPEIOBHUIIE,

6 | Xomymsk T. . . o . .
ONMKMCYIOYH JISUTBHICTh KOMIIaHI1 y BIAIOBIIHOMY CYCHIJIbHOMY KOHTEKC-
Ti [11, c. 166]
7 [Huryn M., HedinancoBa 3BIiTHICTh € 1HCTPYMEHTOM COIIaJIbHOT BiJNOBIIATbHOCTI
JaBumrok T. Oi3necy [12, c. 174]

Ax BugHO ¢ Tabu. 1, mepeBakHa Olib-

,becepeﬂo: y3acailbHeHO asmopamu

HedinancoBi 3BiTH MOXyTh OyTH

ITICTh HAYKOBI[IB 3a3HA4Yar0Th, 10 Hedi-
HaHCOBa 3BITHICTH BijoOpaxkae iHOP-
MaIlil0 CTOCOBHO JIEKIJIBKOX CTOpIH Jis-
JBHOCTI  MIANPUEMCTBA (€KOHOMIYHOT,
€KOJIOT1YHOI Ta colialibHoi). Jleski aBTo-
pU BH3HAYAIOTh 11 K IHCTPYMEHT COIlia-
JBHOI BIJIMOBIAQIBHOCTI O13HECY, 1HII —
AK IHCTPYMEHT HaJlaro/LKEHHS J1ajory 13
3aIliKaBICHUMHA KOPHCTYBauaMH Ta 1H-
CTPYMEHT BJIOCKOHAJICHHSI ITiAMPHUEMCTBA
B YAaCTUHI CUCTEM YINPABIIIHHS.

3aranom, He(pIHAHCOBY 3BITHICTh BHU-
3HAYAIOTh SK 3BITHICTH, 1[0 HAJA€ 3aIli-
KaBJICHUM KOPHUCTyBadyaMm 1H(opmaIrio
CTOCOBHO BIUIMBY AISUTBHOCTI T1IIPHEM-
CTBa Ha CYCIIJIbCTBO Ta HABKOJIUIIIHE CE-
PEIOBHIIE, a TAKOXK K IHCTPYMEHT COIIi-
abHOI BIAMOBITANBHOCTI Oi3HeCy. 3airi-
KaBJICHUMH KOPHCTYBauyaMH, B I[bOMY
BHITAJIKy, BUCTYNAIOTh BJIACHUKH, KEPiB-
HUKHU, (PIHAHCOB1 areHTH, KOHTPAreHTH,
MpaliBHUKU CaMOT0 MiANPUEMCTBA, Op-
raHyd BJaJu Ta TPOMAJICHKI OpraHi3aiiii,
HacelneHHs. Ix indopmauiiini notpebu
HaBeJleH1 B Ta0IuIl 2.

IPE/ICTaBIICHI KOPUCTYyBayaM B pPI3HUX
dbopmax:

1. HoBinpHoi opmu. Taki 3BiTH Ma-
10Th (hOpMY OYKIJIETIB 200 PO3MIIITYIOTHCS
Ha BeO-CTOpIHKAX MIANPUEMCTB  Ta
BKJIFOYAIOTh 1H(OpMAIliI0 PO COLiaNbHI
Ta €KOJIOTIYHI MporpaMu MiANPHUEMCTB.
s dhopma 3BITY € Ay’Ke 3pyUHOIO CTOCO-
BHO Oprasisailii, B TOi ke 4yac, BOHa He
3aBKIM MOXKE 3a0e3MeUnTH JTOCTOBIp-
HiCTh 1H(OpMallii, nmoAgaHoi y 3BITI, Ta
HaJIaTH MOXJIMBICTh TOPIBHATU JIaHi 3Bi-
Ty 31 3BITAMM 1HIIUX OIANPUEMCTB, alDKe
MICTUTh BUOIPKOBY 1H(OpMAITITO.

2. KowmmekcHi 3BiTH, fKI MOXYTh
CKJIAJIaTUCS 32 OJHHMM 13 HACTYIHHX Me-
toxis [14, c. 205-206]:

- KOMIUIEKCHUHN 3BIT 32 METOJOM IOT-
PIAHOTO MIJICYMKY;

- KOMIUIEKCHUH 3BIT 3a MeToaoMm JIoH-
JOHCHKOT TPYIMH MOPIBHJIBHOTO aHAJI3Y;

- KOMIUJICKCHUH 3BIT 32 METOJOM TpY-
M KOPIIOPATHBHOTO TPOMA/ISTHCTBA UM 32
1HIIIUM METOIOM.

3. CrangapTtu30BaHi 3BITH — PO3pPOO-
JSIOTHCS Ha MiACTaBl BUMOT 1 IPHUHITUIIIB
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MDKHApOJAHUX CTaHJApTIB. 3BITU TaKoOi
dbopMHU TarOTh MOXKJIMBICTh TTOPIBHIOBATH Y  MIKHApOJHIN

YUTH MICIle KOHKPETHOTO MiANpPHEMCTBA
IJIOBIA  CHOUIBHOTI.

3BITHICTh PI3HUX MIAMPUEMCTB Ta BHU3HA-

Taomung 2

KopuctyBaui HepiHaHCOBOI 3BITHOCTI Ta iX iHQOpMaIliiiHi MOTpeOn

Kopucrysaui He-
(hi1HaHCOBOI 3BIT-
HOCTI

[Hdopmariitni moTpeOn KOPUCTYBadiB

KepiBHuku, Brac-
HUKH (YYaCHUKH)

[Hpopmalris moa0 HACTIAKIB €KOHOMIYHOI Ta COMIaJIbHOI IisSIBHOCTI, pe-
3yJIbTaTH BUKOHAHHS MIOCTABJICHUX IT1ICH

dinaHCcOBI areHTH
(kpeauropw, iH-

[HpopMmalris 010 COMiaIbHUX 1 €KOJIOTTYHUX ACIEKTIB MisNIBHOCTI ITiIIPH-
€MCTBA Y B3a€EMO3B'SI3KY 3 CKOHOMIYHHUMH pPe3yJIbTaTaMH, IO JO3BOJIUTH

BECTOPH) . .
e(eKTUBHO OLIIHUTHU PU3HMKHU Oi3HECY
ITapTHEpH
[IpaniBauky min- | Po3’sicHeHHs comiagbHOI pojii iX poOOTH; HaJaHHS TapaHTId 3alHATOCTI,
MIPUEMCTBA OE31IeKH Ta OXOPOHU 3JI0POB S

Opranu Biaau

I'pomanceki op-

BusHaueHHs poii Ta OLiHKA BIUTUBY AiSUIBHOCTI MiJIPUEMCTBA HA CYCHLIbC-
TBO: BIUIMB Ha 30BHIIIHE CEPEIOBHIIE, KUTBKICTh CTBOPEHUX POOOYHX MiCIIb,

radizanii
Hacenenns

1HBECTHIII1 Y PO3BUTOK PETI0OHY TOIIIO

Horcepeno: cknadeno na ocnosi 0dcepen [5, c. 9; 13, c. 40]

Haii0inpm1 momupeHuMH  MIKHAPOI-
HUMU CTaHJapTaMU 3BITHOCTI B Taly3i
COITIaJIbHO1 BIAMOBIAAIBHOCTI Oi3HECY €:
craugaptd GRI (The Global Reporting
Initiative); cranmaptu CanmaiiH i3 Ha-
JaHHS KOPIIOPATUBHUX 3BITIB IJIs 3aIlli-
KaBJeHUX CcTopiH; crangapt AA1000;
crauaaptu cepii 1SO 14000; cranmapt
ISO 26000; crarmapt SA 8000.

3 METOI0 BU3HAYEHHS OCOOJIMBOCTEH
(1HaHCOBHX Ta HE(IHAHCOBHX 3BITIB HE-
0OX1JJHO MPOBECTU iX MOpPIBHSIHHS (Ta0-
nuus 3).

Takum YMHOM, MOYKHA 3pPOOUTH BH-
CHOBKH, 1I10:

- ¢iHaHCOBa Ta He(iHAHCOBA 3BITHICTh
MpU3HAYEHA ISl OJTHAKOBUX TPYIT KOPHC-
TyBadiB 1H(popmariii, npote iHbopmarris
He(IHAHCOBOTO 3BITY 3/1aTHA 3aJI0BOJIb-
HUTH TIOTpeOM KOPUCTYBayiB, sIKIi HE Ma-
I0Th MIATOTOBKU JIi PO3YMIHHS JaHUX
(1HaHCOBOI 3BITHOCTI;

- 1HpopMalis y HedIHAHCOBOMY 3BITI
HE TIOBTOPIOE, a JOTIOBHIOE 1H(OpMAITit0
13 (iHAaHCOBOI 3BITHOCTI;

- TIO€HABIIM JaHi (piHAHCOBOI Ta He-
(¢biHaHCOBO1 3BITHOCTI, MOXHA HaJaTH
KOpPUCTyBadyaM JOCTaTHbO 1H(opMaIlii
PO COIIAJIbHO-€KOHOMIYHY Ta €KOJIOTi-
YHY JISJTbHICTD IM1APUEMCTBA.

Came ines nmoenHaHHsi (piHAHCOBHX 1
HE(IHAHCOBUX TOKA3HHUKIB y €JUHOMY
3BITI, CTaja OAHIEIO 3 MEPEAYMOB BUHUK-
HEHHsI KOHIIEMIIl 1HTErpOBaHOi1 3BITHOC-
Ti.

Ilepexin 1m0 CKIJIaJlaHHS 1HTETPOBAHO1
3BITHOCTI Tiependayae BiIMOBY BiJl OK-
pEeMOro ONPUIIOAHCHHS HehIHAHCOBOT
3BITHOCTI, aJK€ ICHYIOTh CYTT€BI HEIO-
JIKM 11 CKJIamaHHS, a caMme: HEIOCTaTHS
JIOBIpa 3aIliKaBICHUX KOPUCTYBadiB Ta
CKJIQJHOIIII B 3a0€3MeUeHH] ii CBOEYaCHO-
CTI Ta aKTyaJIbHOCTI.
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Taomung 3

[TopiBHsUIBHA XapakTepucTHKa (hIHAHCOBOI Ta HE()IHAHCOBOI 3BITHOCTI

XapakTepucruka
3BITHOCTI

®dinaHcoBa 3BITHICTH

HedinancoBa 3BiTHICTh

MerTa cki1agagHs
pe3ynbTaTH AiSUIBHOCTI

Hananus indgopmariii mpo ¢inanco-
BHIA CTaH MiMPUEMCTBA, ()IHAHCOBI

BinoGpaxenns indopmarii mpo ais-
JBHICTD Ta ii Pe3yJIbTaTH y COLIAIbHIN
cdepi, BIUTUB TiSTILHOCTI HA €KOJIOTIIO

BaHa (piHAHCOBA 3BITHICTH)»

Hocti»; HII(C)BO 2 «Koncomimo-

TOILIO
r BinoGpaxae perpocnekTuBy i mo- | BigoOpakae mOTOYHHIA CTaH Ta LiJIi HA
OPH30HT L §
TOYHHH CTaH MaiiOyTHE
Kopucrysaui BryTpiniHi Ta 30BHINIHI
Ilepiomnunicte | [IlokBapTanbHa, piuHa Pa3 Ha pik a0 Ha JBa POKH
dopmu 11 Ta- BUJIbH Ma; KOMILICKCHI 3BITH;
op peacTa CrangaptusoBana popma Mo a (hopma; KOMILICKCHI 3BiTH;
BJICHHS CTaH/IapTH30BaHi 3BIiTH
MikHapoiHi cTaHIapTH GiHAHCO- . .
- . MixHapo/iH1 CTaHAAPTH:
Bimnosimuii | 501 SBHOCTL ggfga)gg)éoﬁif cranapti GRI; AAL000; 1SO 26000;
CTaHIapT SAB8000; I1SO 14000; cranmaptu

Canrtaiu

KomruiekcHa 3BITHICTE:
- bananc

®dopmu 3BITHOCTI
- 3BIT IpO BJIACHUHN KaIliTal

3BITHOCTI

- 3BIT 11po (iHAHCOBI pe3yabTaTH
- 3BIT PO pyX I'POIIOBUX KOIITIB

- [Ipumitku 10 pivHOi piHAHCOBOT

- 3BIT PO KOPIIOPATHUBHY COLIIATbHY
BiJIIIOB1TANTbHICTh

- 3BIT 31 CTAJIOTO PO3BUTKY

- 3BIT 3 mIporpecy

- 3BiT 3a GRI crangapTom

- 3BiT 3a ctannaprom AA1000 ta iH.

Jorcepeno: yzacanoneno na ocnosi odcepen [1, c. 150; 9, c. 109-110]

[IprunHaMu 11HOTO € Te, 10 HediHaH-
COBIH 3BITHOCTI Opakye CyBOpHUX CTaHa-
PTIB BUMIPIOBAHHS Ta 3BITHOCTI, $IK1 ic-
HYIOTh CTOCOBHO (hiHaHCOBOi iH(DOpMa-
mii, a Takox iHQoOpMallis, HaBeICHAa B
HIl, HE TpEJCTaBlIeHa B KOHTEKCTI O13-
HEC-MOJIeNIl 1 CTparTerii MiANpUEMCTRA.
JUist 1HBECTOPIB 1€ YCKJIAJAHIOE PO3YMIH-
HSl TOTO, SIK IPOJYKTUBHICTH COLIATbHOL
Ta €KOJIOTTYHOI AISJIBHOCTI BIUIMBAE Ha
(1HAaHCOBY MISUIBHICTB, 1 K MPOOJIEeMHU
CTAJIOTO PO3BUTKY BIIMBAIOTh Ha Bap-
TiCTh KOMITaHii [15, c. 5].

JUis Taulumoro po3yMiHHS CYTHOCTI
1HTErpOBaHO1 3BITHOCTI, JOIJIBHO 3BEp-
HYTHUCh JO BU3HAYCHHs, K€ HABOAUTH
MixuapoaHa paga 3 IHTETpOBaHOI 3BiT-
HocTi (IIRC) y MixkxnapoaHoMy cranaap-
T1 IHTETPOBAHOI 3BITHOCTI, a came: «IHTe-
IPOBaHUM 3BIT SIBJIIE COOOI0 KOPOTKE Bi-
no0pakeHHsI TOro, SIK CTpaTeris, yrnpas-

JHHS, pe3ybTaTH Ta MEPCIEKTUBU Tif-
PUEMCTBA B KOHTEKCTI 30BHIIIHBOTO
CepeloBUIllA TPU3BOIATH 10 CTBOPEHHS
BapTOCTI B KOPOTKOCTPOKOBIH, cepe-
HBOCTPOKOBIM Ta JOBTOCTPOKOBIiil Tepc-
neKTuBi» [16].

[Tornmsaayu HAYKOBIIB CTOCOBHO CYTHO-
CT1 1HTErPOBAHOI 3BITHOCTI MalOTh MEBHI
po30ikHOCTI (Tabn.4). YacTuHa HayKOB-
[[IB PO3IJISIa€ IHTETPOBAHUM 3BIT SIK MO-
eqHaHHA (IHAHCOBUX Ta HE(PIHAHCOBUX
MOKa3HUKIB, TOOTO y3arajibHEeHHs 1H(O-
pMartii mpo GiHaHCOBUU CTaH Ta PE3yib-
TaTh (h1IHAHCOBOTO-TOCIOIAPCHKOI, COIIi-
AJILHOI Ta €KOJIOTIYHOI MISUIBHOCTI ITiaM-
pueMcTBa B OoJHOMY 3BITI. JlocUTh po3-
MOBCIOPKCHOIO € 1HTEpIpeTallis €KOHO-
MIYHOi CYTHOCTI 1HTErpOBaHOI 3BITHOCTI
SK TaKoi, IO PO3KPHBAE THTAHHS, SKi
BIUIMBAIOTh HAa OI[IHKY 3JaTHOCTI MiJM-
PHUEMCTBA CTBOPIOBATH BapTICTh MPOTS-
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roM TIepioAy AisIbHOCTI. Takok BapTo
MIOTOJTUTUCH 13 BUCHUMH, SKi pO3TIIsiia-
I0Th IHTETPOBaHY 3BITHICTH SIK TaKy, IO
chopMOBaHa Ha MPHUHIMIIAX CTIHKOTO
pPO3BUTKY Ta Hamae iH(GOpPMAIIO PO
CTpaTeriuHui HampsM PO3BUTKY MiIMPH-
eMcTBa. Jleski aBTOpU pO3TISLAAIOTH 1H-

TEerpoOBaHy 3BITHICTh K IHCTPYMEHT ca-
MOBJIOCKOHAQJICHHSI KOMTIaHii B YacTHHI
CHUCTEMH YIIPaBIIIHHS Ta OOJIKY, a TaKOX
IHCTPYMEHT, 110 J03BOJIS€ OLIHUTH ede-
KTUBHICTh MPUUHATTS  YIPaBIIHCHKUX
pIIICHb.

Tabmaums 4
[ToHSTTS «IHTErpOBaHa 3BITHICTHY» Y HAYKOBHUX JPKEpENax
Ne
ABTOp Busnauenns
3/m
Banamona IaTerpoBanuii 3BIT nependavyae po3KpUTTs iHGoOpMaIlii 3 MUTaHb, K1 3IIHC-
. HIOIOTh CYTTEBH BIUIMB Ha OIIHKY 3JaTHOCTI ITiIIMPHUEMCTBA CTBOPIOBATH
1 | H., Menixos yr HIHEY 51 AP p

B.

BapTICTh B KOPOTKOCTPOKOBOMY, CEPEIHBOCTPOKOBOMY Ta JOBIOCTPOKOBO-
my niepionax [17, ¢. 101].

2 | be3pepxuii K.

IaTerpoBana 3BITHICTh — 11€ 3BITHICTb, 1110 BKIIIOYAE SIK CYKYIHICTh (piHAHCO-
BUX TIOKa3HHUKIB, SIKI BXOJATH J0 CKJIaay (iHAaHCOBOI 3BITHOCTI, TaK i po3pa-
XYHKOBI (h1HAaHCOBI MMOKA3HUKH, SIKI HE BXOJATH IO TaKOi 3BITHOCTI, & TAKOXK
He(IHAHCOBI TIOKA3HUKH, SIKI HAJAAFOTHCS HA 3aIUT OyXTalITePChKOi CITyXKOH
IHIIMMY CTPYKTYPHUMH MiApo3aiiamMu mignpuemMctsa [18, c. 54].

3 | €pmosa H.

[aTerpoBanuii 3BIT — 1€ Ji€BUI IHCTPYMEHT HAJIATO/DKEHHS IaJIOTy 1 B3ae-
MOPO3YMIHHS MIDK KOMIIaHiSIMA 1 30BHIIIHIM CHIBTOBapUCTBOM, a TaKOX
IHCTPYMEHT CaMOBJIOCKOHAJICHHSI KOMIIaHii B YaCTHHI CHCTEMH YIPaBIiHHSI
ta 00Ky [19, c. 457].

4 | Koctupko P.

InuTerpoBaHa 3BITHICTh € HOBUM HANpsSIMOM PO3BUTKY KOPIIOPATHBHOI 3BIT-
HOCTI, 110 CTaBUTh CBOEIO METOI0 HAJ[aHHS PI3HOMAaHITHUM CTEeMKXoJaepam
1H(dopMalii Mpo KJIIOYOBI YUHHUKU CTBOPEHHS BapTOCTI KOMIMaHi€0. Y 1HTe-
TpoBaHiil 3BITHOCTI KOMMAaHI1 HaJIa€ThCS KOMIUIEKCHH OTJISA]] CTpaTerii, cuc-
TEMU YIpPaBIiHHS, €(EeKTUBHOCTI KOMIIaHIi, ICHYIOUUX MOXKJIMBOCTEH, Tepc-
NEKTHUB 1 PU3UKIB Ta IX BIUIMBY Ha T€HEPYBaHHs BapTOCTI BIPOJIOBXK TPUBa-
noro nepioay [20, c. 53].

5 | Jloxanosa H.

InTerpoBaHa 3BITHICTb SK HMPOIYKT IUTICHOI 00JIKOBO-aHAIITUYHOI CUCTEMHU
MICTUTh B €001 KOJO (piHaHCOBUX 1 HE (PIHAHCOBUX MOKA3HMKIB, K1 MAlOTh
OyTH TICHO B3a€MO3B’s13aH1 1 HaBeAEHI 3 MO3ULINA OOIPYHTYBAaHHS BIIACHOI
cTparerii IisIbHOCTI KoMmradii [21, ¢. 56].

InTerpoBaHa 3BiTHICTh — HAHOUIBII IHHOBALIWHUIH 1 LUTICHUHA MIAX1 10 KOp-
MOPATUBHOI 3BITHOCTI y CBITI, METOIO SIKOTO € HaJaHHS MaKCHUMAaJIbHO SIKiC-

Huxonummna " . . .
6 A HO1, TOBHOI 1H(opMarii mocTayaibHUKaM (iHAHCOBOTO KamiTaly, sSIKUM Ba-
JKJIMBA OIlIHKA 3JIaTHOCTI ITIPUEMCTBAa CTBOPIOBATH BApTICTh MPOTITOM
TpuBajoro vacy [22, c. 55].
InuterpoBana (kopropaTHBHa) 3BITHICTh — TapMOHi3allisl (iHaHCOBOI Ta He-
(iHaHCOBOI 3BITHOCTI, JIe y3arajbHeHO iH(opMmarllito mpo ¢GiHAHCOBUI CTaH
7 IIponanuyx Ta pes3ysbTaTH q)iHaHCOBo-rocnonapcmfo'l‘, cogianLHo'f Ta eKOJ"IOFi'—IHO'l' Tisi-
M. JBHOCTI MiANPUEMCTB, 110 Ja€ MOXKJIUBICTh OLIHUTH €(PEKTUBHICTh NMPHIHS-

TUX YOPaBJIIHCHKUX PIIIEHb Ta BU3HAYUTH CTPATETi4HI ACIEKTH PO3BUTKY

[23, c. 25].

ﬂofcepeﬂo: y3az2allbHEHO asmopamu
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PosrnsHyBIIM pi3HI MIAXOAW BYEHUX,
MOXHa BHU3HAUYUTH 1HTETPOBAHY 3BIT-
HICTh SIK CYKYITHICTh (pIHAHCOBHUX Ta He-
(hiHAHCOBUX TIOKA3HUKIB, SIKI HaJarOTh
3aIliKaBICHUM KOPHCTyBa4yaM YSBIICHHSI
PO CTPATETIYHUN HAMpsIM PO3BHUTKY
MIITPUEMCTBA, a TAKOX PO TE, SIK CTBO-
PIOETBCS WOTO BapTICTh, NMUISIXOM PO3K-
pUTTS 1HPOpMAIT PO EKOHOMIYHI, COIli-
aJIbHI Ta €KOJIOTIYHI aCHeKTH HWOro His-
JILHOCTI.

Buxoasuu 3 HaBeIeHUX HAYKOBISIMU
BU3HAYCHb IHTETPOBAHOI 3BITHOCTI, MO-
*Ha chopmystoBaTH METy ii CKJIaJaHHS,
[0 MoJjsrae y HajaHHi iHdopmarlii 3aii-
KaBJICHUM KOPUCTyBayaM CTOCOBHO OIIi-
HKH 37]aTHOCTI MiANPUEMCTBA CTBOPIOBA-
TH BapTIiCTh MPOTATOM TPUBAJIOTO Yacy, a
TaKOX 3aTy4eHHI JOJAaTKOBOTO KaITiTaTy
B1J1 IHBECTOPIB.

B MiKHapogHUX KOpropalisix CKJa-
JAHHSI 1HTETPOBAHO1 3BITHOCTI PEryJito-
€TbCS MDKHAPOJHUMHU CTaHJIApPTaMH 3Bi-
THOCTI, 30KpemMa, Mi>KHApOJIHUM CTaHa-
pToMm iHTerpoBanoi 3BitHocTi (The Inter-
national <IR> Framework), 1o sikoro
€ BCTAHOBJICHHS TIPOBIJHUX MPUHIIMIIB 1
€JIEMEHTIB 3MICTY, SIKi BU3HAYaIOTh 3ara-
JBHUN 3MICT 1HTErpoBaHoro 3BiTYy. CTaH-
JIapT TaKoXX BU3HA4ae 1HQoOpMaIlio, Ky
MOTPIOHO BKJIIOYUTH 1O IHTETPOBAHOIO

3BITY, 3 METOI OI[IHKH 3JIaTHOCTI MifI-
PUEMCTBA CTBOPIOBATU BAPTICTb.

Jlesiki cripoOu perysroBaHHS 1HTErPO-
BaHOI 3BITHOCTI 3 SIBJISIIOTHCS 1 B YKpai-
Hi. Tak, crarrero 1 Ta crarrero 11 3ako-
Hy Ykpaiau «[Ipo Oyxranrepcpkuii 00-
7K Ta (IHAHCOBY 3BITHICTH B YKpaiHi»
[24], a Takox Ilopsaxom monmaHHS i-
HAHCOBOT 3BITHOCTI, 3aTBEPIPKCHUM IOC-
taHoBoto KabGinery MinicTpiB Ykpainu
Bia 28 mororo 2000 p. Ne 419 [25], BBe-
neHo 3BIT mpo ympasimiHHS. Hakazom
MinictrepctBa ¢inanciB Ykpainu Ne 982
Bix 07.12.2018 poky po3pobiieno Meto-
JTUYHI peKOMEH/allli 31 CKiIaJgaHHs 3BITY
npo ympaBiiHHSA [26], BIAMNOBIIHO [0
AKUX 3BIT MPO YOPABIIHHS MAa€ MICTUTH
JOCTOBIpHY (piHAHCOBY Ta HE(IHAHCOBY
1H(pOpMaLio PO AISIIBHICTD MIIIPUEMC-
TBa, HOTO CTaH Ta MEPCICKTUBH PO3BUT-
Ky Ta PO3KpUBATH OCHOBHI PU3HKU 1 He-
BU3HAYEHOCTI MOTO JISUIBHOCTI.

[HTErpoBaHa 3BITHICTh, IO MICTHUTh
¢diHaHCOBI Ta HE(IHAHCOBI TMOKAa3HUKH,
Ma€ CHUJIbHI Ta cJIa0Ki CTOPOHH, SIKI MOXK-
Ha TIOPIBHATH 3 TepeBaramM Ta HEIOJi-
Kamu (DiHAHCOBOI Ta He(IHAHCOBOI 3BiT-
HocTi, mpoBiBmm SWOT-anamiz.  Pe-
3yJIbTaTH TaKOTO TMOPIBHSHHS y3arajibHe-
HO B TaOMUIII 5.

Tabmuusa 5

SWOT-anaini3 ¢piHaHcoBO1, He1HAHCOBOI Ta IHTETPOBAHOI 3BITHOCTI

dinancosa 3BITHICTB

Hedinancora 3BiTHICT

IuTerpoBaHa 3BITHICTb

CuIibHI CTO-
pOHU

- 3aKOHOJIaBUO 3aKpiN-
JeHUH mopsiaok Gopmy-
BaHHS (DIHAHCOBOI 3BIT-
HOCTI;

- CBOEYACHICTH CKJa-
JIAaHHS Ta MOJAHHS.

- Hajac 3HAYHO OuIbIIE
iH(dopmMalii mNpo BIUIMB
KOMIaHii Ha CyCHUIbCT-
BO, €KOHOMIKY Ta HaBKO-
JMIITHE CepeoBUILE,
ONMHCYIOYH  JISUIbHICTD
KOMMaHii y BiAMOBIIHO-
My CYCHIIbHOMY KOH-
TEKCTI.

- KOMIUIEKCHE PO3KPUTTSA
(hiHaHCOBUX,  EKOHOMIY-
HHX, COI[laJbHHUX Ta €KO-
JIOTTYHUX MOKA3HUKIB.
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3akiHueHHs TadauIl 5

diHaHCOBa 3BITHICTh Hedinancora 3BiTHICTB IHTerpoBaHa 3BITHICTH
- pecypco3aTpaTHiCTh; . . .
. ) peeyp P ’ - BIJICYTHICTb pO3p00JIeHOT
- Hamae iHOpMAIIIO | - HEMOXIIUBICTh 3aCTO-
. . METOAMKH  (OpMYyBaHHS
aume 1po  (iHAHCOBE | CyBaHHS  JUISL  aHAMI3Y | . :
. h IHTETPOBAHOTO 3BITY;
Cnalki cTO- | CTAaHOBHIIE MiJIPUEMC- | TIPOIIECY CTBOPEHHSI JTOB- .
! . . . | - CKIamHICTh TpPHU BU3HA-
pOHU TBa Ta (PIHAHCOBI pe- | TOCTPOKOBOI  BapTOCTI . i
9 . . YeHHI TOTO, sfKa came iH-
3yJIbTaTH HOTO MisTBHO- | IiIIPUEMCTBA; )
! . ¢dopmarrist Oyae KOPHUCHOIO
CTi. - HecBO€dacHa ITyOIika-
. Ta CYTTEBOIO.
Imisl.
MoxiuBocTi | - 3a0e3neyeHHs - TMOJETUIeHHS JAOCTYIY | - MOJIMIIEHHS BIAHOCHH 3
iHpopmaniiiHoi  JaHKH | 10 (PIHAHCOBUX PECYPCiB; | iIHBECTOpaMH Ta I1HIIUMH
MK MINPUEMCTBOM 1 | - gomoMora y po30yIoBi | 3amikaBIeHUMH 0co0aMu;
CYCILJIBCTBOM. nporecy yIpaBIiHHS | - 30UIBIIEHHS MPO30POCTI
CBb; Ta JIOCTOBIPHOCTI JJaHUX;
- TMIJBUIICHHS TOTOBHOC- | - 3aQJy4CHHS JOJaTKOBOIO
Ti TMIANPUEMCTBA TPAIIO- | KamiTaly BiJ iIHBECTOPIB;
BaTU HA IHIIUX PUHKAX; |- KOHTPOIb 1 YIPaBIiHHS
- 3MIHEHHS JUIOBUX | pU3WKAMH IiIIPUEMCTBA,
BiIHOCHH. e(DEeKTUBHICTIO  BUKOPHC-
TaHHS PECYPCIB.
3arpo3u - cyBOpa - MOXKJIBA KPUTHKA; - PO3KpUTTS B 3BiTi iH}O-
peraameHTainlisi OOCSTIB | - PO3KPUTTA B 3BITI 1H- | pMalii, sfka Moxe OyTH
Ta piBHA Jeramizamii | ¢popmarii, sika Moxke Oy- | KOH(IAEHIIIHOIO.
JAaHUX HE JI03BOJISIE MO- | TH KOH(IACHIIHHOTO.
BHO PO3KpUTH 1HOp-
MaIito HeoOXigHYy Ko-
pHUCTyBayaMm.

ﬂofcepefzoz CKJIIaAC€HO aBTOpaMu

TakuMm 4MHOM, 1HTETpOBaHa 3BITHICTD,
Ha BIAMIHY Bia (iHAaHCOBOI Ta HediHaH-
COBOi 3BITHOCTi, CHHEPTeTUYHO PO3KPH-
Bae (hiHAHCOBI, EKOHOMIYHI, COIliabHI Ta
€KOJIOTIYHI TOKa3HHWKH, M0 JA€ 3MOTY
BU3HAYHUTH CTPATETIUHUN HAIIPSIM PO3BH-
TKY MIiANPUEMCTBA Ta MEXaHI3M CTBO-
PEHHS MOT0 BapTOCTI, 110, B CBOIO YEPTY,
MMO3WTHUBHO BIUIMBAE HA B3a€MOBITHOCH-
HU 3 IHBECTOPAMHU Ta 1HIIMMU 3alliKaBJie-
HUMU CTOPOHAMH Ta HAJAE MIIITPHUEMCT-
BY JICSIKi TIepeBary.

BucnoBku. 1. HecnpoMoxHicTs i-
HAHCOBO1 3BITHOCTI 3aJ0BOJILHUTH TOT-
pebu KopucTyBauiB y iH(opMaIlii, ImI10
CTOCYETBCSL COITIaJIbHOI Ta EKOJIOTIYHOI
chep MISIBLHOCTI MIAIPHUEMCTBA, CTAJIO

OJIHIEIO0 3 TIPUYMH TIOSBU KOHIICTIIi He-
¢db1HaHCOBO1 3BITHOCTI, sika Hagae 1HPOP-
MaIlil0 came Ipo BIUIUB IMiANPUEMCTBA HA
CYCIIUJIBCTBO, EKOHOMIKY Ta HaBKOJIHIITHE
cepeIoBUIIE, OMUCYIOUN MOTO0 MiSTbHICTD
y BIJIIOBITHOMY CYCIUJIBHOMY KOHTEKCTI.
[IpoTe, TOJIOBHUM HEIOJIKOM OKPEMOTO
ONPWIIOHEHHS] HE(P1HAHCOBOI 3BITHOCTI
€ HEMOXJIMBICTh 1i 3aCTOCYBaHHS Jis
aHaI3y MPOIECY CTBOPEHHS JTOBrOCTPO-
KOBO1 BapTOCTI IMiAMPUEMCTBA.

2. TloemnanHua manux (iHAHCOBOI Ta
He(iHAHCOBOI 3BITHOCTI J1Ja€ MOXKJIMBICTh
HaJaTH KOPHCTyBadyaM JOCTaTHhO 1HGO-
pMartii mpo COoIllaJbHO-€KOHOMIUHY Ta
€KOJIOTIYHY MiSIBHICTh MIANPUEMCTBA,
IO CTaJO0 OJIHIEIO 3 MEePEeIyMOB BHHHUK-
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HEHHsI KOHIICMIIil IHTEeTPOBAaHOI 3BITHOC-
TI.

3. IaTerpoBaHa 3BiTHICTh KOMILIEKCHO
po3kpuBae iH(popMmarliro moao ePexkTuB-
HOCTI BHUKOPUCTaHHS MIANPUEMCTBOM
pI3HUX BUIB KamiTajiB a00 BIUTUBY Ha
HUX, MOXJIMBOCTEH MiANPUEMCTBA CTBO-
pIOBAaTH BapTICTh, CHHEPIeTUYHO BIJIO-
Opaxae iH(pOpMAIIiIO PO CTPATETIIO HO-
ro PO3BUTKY Ha KOPOTKO-, CEPEIHbO- Ta
JOBTOCTPOKOBHM TIEPIOAH, € JDKEPEIOM
NMoBHOI 1H(MoOpMaLii Il MPUAHATTS Pi-

JIa€ MOJXKJIUBICTH 3IICHIOBATH KOHTPOJIb
Ta YIpaBJIHHSI PU3UKaMH M e(EeKTHUBHIC-
TIO BUKOPUCTAHHS PECYPCIB.

4. ®opmyBanus B Ykpaini 3 2019 po-
Ky 3BITy PO YHPaBIiHHS € MPOSIBOM 3a-
raJIbHOEBPONEHCHKOI Ta CBITOBOI TEHJIE-
HITIT 7O CKJIaJaHHS BETMKAMH I IITPUEM-
CTBAMHU 1HTETPOBAHOI 3BITHOCTI, A€ (]i-
HAHCOBA 3BITHICTh — II€ JIMIIE OJHA 3
CKJIQJIOBUX YAaCTUH 3BITy, a TOJOBHUM
3aBIAaHHSIM € BCEOIYHE IMPEICTABJICHHS
JUSITBHOCTI MANPUEMCTBA.

MICHb KOPUCTYyBa4YaMH 3BiTHOCTi, a TaKOX
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Abstract. The article deals with the main stages of the development of accounting, revealed
shortcomings in financial reporting, which led to the emergence of the concept of non-financial
reporting. The essence of the concept of sustainable development and social responsibility of
business is determined. The approaches of scientists to determination of essence of non-financial
reporting, their users and their informational needs are determined. The preconditions of the
emergence of the concept of integrated reporting are investigated. A SWOT analysis of financial,
non-financial, and integrated reporting has been conducted, and a synergistic effect has been
identified from the combination of financial and non-financial information in the integrated report.
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Accounting statements, as a means of
interaction among interested users in ac-
counting information and entities respon-
sible for its provision, is constantly
developing to enhance the effectiveness
of such interaction.

The insolvency of financial statements
to meet the needs of users in information
regarding to the social and environmental
areas of the enterprise activity, was one
of the reasons for the emergence of the
non-financial reporting concept. General-
ly speaking, non-financial reporting is
defined not only as the reporting which
provides interested users with infor-
mation about the impact of an enter-
prise's activities on society and the envi-
ronment, but also as a tool for social re-
sponsibility of business. The information

in the non-financial report does not re-
peat, but complements the information
from the financial statements.

The combination of financial and non-
financial reporting data makes it possible
to provide users with sufficient infor-
mation on the socio-economic and envi-
ronmental activities of the enterprise,
which has become one of the prerequi-
sites for the emergence of the concept of
integrated reporting.

Integrated reporting is a set of finan-
cial and non-financial indicators that
provide stakeholders with an idea of the
strategic direction of the enterprise de-
velopment, as well as how its value is
created, through disclosing information
about the economic, social and environ-
mental aspects of its activities. A shift to
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integrated reporting provides for the re-
jection of separate disclosure of non-
financial reporting, since there are signif-
icant deficiencies in its compilation.
Integrated reporting comprehensively
discloses the information about the effi-
ciency of the enterprise's use of various
types of capital or impact on them. It also
reports about the enterprise ability to cre-

ate value, synergetically displays infor-
mation about the strategy of its develop-
ment for short, medium and long-term
periods. This type of reporting is also a
source of comprehensive information for
the decision — making by users of report-
ing, and also provides an opportunity to
control and manage risks and resource
efficiency.
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AHHOTAUMsA. B cmamve uccredosanvi Kiu-
mamuueckue Gakmopol, euusOWUe HA Oesi-
MENbHOCMb CMPAX08blX KOMNAHUL, Meopemu-
YecKU ONUCAHO KAK KIUMAmuiecKue pucku Mmo-
2Ym NpOosGIAMbCS 8 PASHBIX HANPAGLEHUSAX Oesl-
menbHoCmu cmpaxosvlx kKomnanuti. Onpedere-
Hbl PUCKU, CBA3AHHbLE C USMEHEeHUueM KIumMamd,
U HOBble BO3MONCHOCMU OISl CMPAXOBUJUKOS.
Buisenenvr Hanpasnenus axmueuzayuu  poiau
CMPAxoevlx KOMNAHULL 6 YAPAGIeHUU PUCKAMU,
CBA3AHHBIMU C KIUMAMUYECKUMU YCTIOGUSMU.

KawueBsie cioBa. Knumamuueckue pucku,
Qusuueckue pucku, nepexoousvlie pucku, aHoep-
patmune, CelbCKOXO3SUCMEEHHOE CMPAX06d-
HUe, Cmpaxoevle 8bINIAmbl, CMpaxogvle pesep-
8l
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Formulation of the problem. Thirty
years ago, Swiss Re identified climate
change as a new risk and challenge for
the insurance business. This topic has
been endorsed by society, given its envi-
ronmental importance. However, at that
time it was still not seen as an important
business issue [1]. Today, the perception
of this issue has changed significantly.

The constant rise in average global
temperature is already a fixed fact. Mil-
lions of people suffer from the horrific
effects of extreme natural disasters, ex-
acerbated by climate change, which
cause such extreme natural events as
droughts, floods, severe hurricanes,
flooding of coastal areas and settlements,
abnormal temperatures.

The UN Climate Summit opened in
New York on September 23, 2019. Swe-
dish schoolgirl Greta Turnberg was invit-
ed to give the opening speech, which
drew the international community's atten-
tion with her radical speech in defense of
the planet's ecology. The climate change
process, mainly due to its environmental
impact, has the devastating consequences
that humankind faces now and will face
in the future.

The insurance market plays a huge
role in helping to mitigate and respond to
natural disasters. At the same time, as a
result of the adverse effects of climate
change, the insurance business is facing
massive insurance losses. Climate
change risk management issues are on
the agenda.

In the long run, in the absence of adap-
tation to the effects of global warming,
insurers will have to raise prices and, for
millions of people, insurance coverage
may become inaccessible. In order to
prevent such a situation, it is necessary to

study the physical risks and to develop
adaptation measures to minimize or neu-
tralize their effects.

Analysis of recent research and pub-
lications. Conceptual-semantic principles
of nature and features of risk manage-
ment of the insurer attract attention of a
considerable number of researchers, in
particular, such issues are considered in
their works by I. Gerasimova, A. Yermo-
shenko, M. Zhitar, O. Nepochatenko,
N. Tkachenko, S. Yarmolenko, T.
Holzhou, J. Turner and other scholars.

However, despite the large number of
publications, the topic of climate risk
management by insurance companies has
not yet been sufficiently researched and
described.

The purpose of the article is to find out
the impact of climate change on the pro-
file of insurance risks, the peculiarities of
the functioning of insurance companies
with regard to risk modification and the
adjustment of the policy of managing
own risks of resilience caused by the
risks of climate change.

Research results. According to the
Swiss Re Institute [2], the total amount
of insurance losses in 2019 was $ 56 bil-
lion - 34 billion less than during 2018.
The economic losses from natural and
man-made disasters in 2019 amounted to
about $ 140 billion. Which is also much
less than the losses of 2018 ($ 176 bil-
lion). At the same time, analysts notice
that the value of insured losses from nat-
ural disasters in 2019 also decreased
from $ 50 billion to $ 34 billion, less than
the loss of the 2018 underwriting year.
The decrease in the volume of losses is
also noted by the consequences of man-
made disasters, their size in 2019
amounted to $ 6 billion.
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Abnormally high rainfall was observed
in the central United States, northern
Canada, northern Russia and southwest
Asia. The average rainfall during the 12
months in the United States bordering the
period from July 2018 to June 2019 (962
mm) has been the highest in the history
of observations.

Climate change generates "secondary
hazards" such as local flooding, heavy
rainfall, prolonged drought, severe wild-
fires and other extreme weather events.
Losses from "secondary hazards" are in-
creasing due to rapid development in ar-
eas subject to difficult weather conditions
and higher temperatures.

More than 13,500 people died or were
reported missing in the crash in 2018,
which was one of the lowest rates in re-
cent years. Natural disasters have caused
the deaths of more than 9800 people, and
man-made disasters caused deaths of
about 3600 people. 3000 people died in
2017. The human casualties of 2019
caused more than 11,000 deaths. In 2019
a record high temperature was recorded
in Australia, India, Japan and Europe and
has affected people's health and well-
being. In Japan, in late July — early Au-
gust 2019, a strong heat wave occurred,
resulting in more than 100 people killed
and 18,000 more hospitalized. In the
summer 2019, Europe experienced two
strong heat waves. A heat wave that hit
the southwestern parts of Central Europe
in June, led to the deaths of a huge num-
ber of people in Spain and France. The
strongest heat came at the end of July,
affecting most of Central and Western
Europe. In the Netherlands, a heat wave
led to 2,964 deaths, which is almost 400

more deaths than the average annual
week [3].

Food security is deteriorating in some
areas of Kenya, Somalia, Uganda, Kenya
and Ethiopia due to the scanty season of
prolonged rains (gu rains). Overall, in the
Horn of Africa, about 12.3 million peo-
ple are living in food insecurity. In the
period from October till November 2019,
Somalia was hit by heavy flooding.

Due to the worst floods in some areas
of Afghanistan in March 2019, 13.5 mil-
lion people in rural areas are experienc-
ing food shortages in March 2019, with
22 out of 34 provinces? Which are still
recovering from the severe droughts they
encountered in 2018 [4].

Cambridge University analysts, who
annually release data on the impact of
catastrophic events on world GDP, pre-
sented a study by Cambridge Global Risk
Outlook 2020, according to which, in the
face of natural disasters in 2020, the
global economy could lose $ 179 billion.

Insurance companies run the risk of
losing their property due to extreme
weather events. Due to the specific na-
ture of the activity, insurers are particu-
larly aware that climate warming by
more than 2 degrees can lead to extreme-
ly high environmental risks and the ina-
bility to provide consumers with afforda-
ble insurance products. Moreover, if the
insurance company seeks to reduce its
risks by limiting the list of insured events
and the amount of insurance payments,
then other stakeholders (investors, banks,
etc.) will face even more significant and
uninsured risks. Therefore, financial in-
stitutions need up-front strategies for
managing climate change-related risks.
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Figure 1. Climate risks and their impact on global GDP in 2020
Source: Created by the authors according to [5]

Climate factors affecting insurance companies generate two main risk categories
(Fig. 2).

Climatic factors affecting insurers

/\

Physical risks Transitional risks

Are caused by climatic trends Arising from disruptions and
(ie changes in weather condi- shifts associated with the transi-
tions and rising sea levels) and tion to a low-level economy, mo-
shocks (ie, natural disasters and tivated by political, market, tech-
extreme weather events such us nological or reputational factors

storms, droughts and heat affecting the value of financial

waves) assets

Figure 2. Risks of insurers generated by climatic factors
Source: Created by the authors according to [6]

Physical and transitional risks can cre- within the insurance and investment
ate different strategic, operational and business (Table 1).
reputational risks to insurance companies
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Table 1

Type of risk

Characteristic

Underwriting

Climate change is already affecting the frequency and concentration of
high-impact natural disasters worldwide. This increases the insurance
requirements associated with the weather

Market

Insurers' ability to conduct insurance business may be limited by an in-
crease in physical risks to the assets if the risk-based pricing exceeds the
elasticity of demand and the customer's willingness to pay. The shrinking
markets are likely to further increase barriers for consumers to access in-
surance.

Strategic

the risk arising from a climate event or scenario (internal or external) may
or may not slow the insurer to achieve its strategic goals.

Investment

Insurers' ability to meet future claims can be substantially impaired if cli-
mate risks significantly disrupt capital markets.

Operating

The physical impact of the climate can affect the insurer's own assets (in-
cluding property, equipment, IT systems and human resources), leading to
increased operating costs, inhibiting delivery infrastructure or potentially

stopping.

Reputational

In recent years, insurance underwriting or investment in climate-friendly
sectors has become a problem for civil society, an example of which is a
well-known public movement calling for the abandonment of coal mining
and the end of coal energy infrastructure underwriting

Source: Created by the authors according to [6]

There are differences in the impact of
climate risks on insurers' activities, de-
pending on their specialization. Yes,
non-life insurance companies are most
likely to have underwriting obligations
that are exposed to physical risks, and as
such have more experience in identify-
ing, pricing, and managing such risks.
The increasing frequency and severity of
natural disasters resulting from climate
change in the short term may lead to
higher premiums but may prove finan-
cially unprofitable for insurers in the
long run.

For life insurance companies, in many
cases, they are just beginning to study the
impact of climate factors on their under-
writing portfolios. The potential effects
of climate change on population mortali-
ty are a priority for actuarial associations
studying insurance, annuity and retire-
ment programs. The key here are the
health problems associated with warming
and extreme weather events.

Reinsurers are often well versed in
managing complex systemic risks such as
climate change. Due to their dangers in
the insurance system and internationally,
reinsurers are more resilient to climatic
factors through geographical diversifica-
tion. However, with the severity and fre-
guency of major natural disasters, the
availability and cost of reinsurance cov-
erage for risks associated with weather
anomalies can become unbearable for
smaller insurers in certain markets - po-
tentially leading to a gap in reinsurance
[5] . In his speech, Swiss Swiss Re CEO
Christian Mementhaler emphasized that
global reinsurers can "play a vital role in
upholding climate change that goes far
beyond our industry" [6]. Today, climate
change is a managed risk for reinsurers.
However, the growing threat is worrying.
Reinsurers can play a key role in driving
the transition to a low carbon economy
by offering solutions to manage the risks
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associated with large-scale investments
in new technologies and innovations.

Extreme heat conditions are increas-
ingly affecting human health and health
systems, most affecting countries with
aging, urbanization, urban heat island
effects, and health inequalities. In 2018,
the number of vulnerable people over the
age of 65 who have been affected by heat
waves has increased by 220 million, a
record high compared to the average for
the reference period 1986-2005 [7].

The most pronounced climate change
risks affecting human health related to
heat waves, floods, droughts, fires and
transmissible diseases. Millions of lives
and medical services can be at risk.
Without action, mortality rates and health
care costs can rise sharply, leading to
significant health, wage and life insur-
ance impacts.

There is an undeniable impetus to fur-
ther development of the agricultural in-
surance market, which, as a result of
weather anomalies in recent years, agrar-
lans are transferring record amounts of
insurance payments.

One of the major effects of climate
change is the more volatile nature of pre-
cipitation. This poses a threat to crop
yields and, in combination with popula-
tion growth, will pose significant food
security challenges for vulnerable coun-
tries in the future.

The climatic vulnerability of crops is
increasing, and agricultural owners do
not yet fully understand the need for rap-
id adaptation to growing impacts such as
floods and droughts. Affordable crop
insurance is crucial for agricultural busi-
nesses to increase their resilience to cli-
mate change, but unfortunately, tradi-

tional insurance does not work for them.
Insurance protection can be expensive,
and insurers will distrust insurance prod-
ucts due to experience of delays or lack
of payments.

In the worst case scenario, entire in-
dustries and / or geographic regions may
lose coverage because of insecurity [8].

International experience has shown
that in no country in the world are insur-
ance premiums paid by insurance premi-
ums simply because the premiums are
too high. Some of these expenditures are
reimbursed by the state. In order to en-
courage agricultural production in
Ukraine in the face of increased agricul-
tural risks, the issue of its financial stim-
ulation must be resolved, in particular
through the insurance system, including
state support.

Climate change is affecting the insur-
ance market as new insurance risks
emerge. Given that climatologists expect
an increase in the intensity and frequency
of extreme weather events (especially
related to water elements - storms,
floods, etc.), the risk of damage to pri-
vate property is increasing. Therefore,
for insurers, climate change is more of a
threat than a business opportunity. In-
surance companies need to adapt to cli-
mate change, predicting how changing
weather will affect their clients' insurance
risks. It requires risk assessment and re-
vision of all corporate procedures (pric-
ing, contracting conditions, risk taking
procedures) taking into account the cli-
ent's risk exposure depending on the in-
dustry, the scope of the company (private
enterprise, trade, industry), its geograph-
ical location, availability of business op-
portunities and other factors (Table 2).
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Table 2

Climate change risks and new opportunities for insurers

Types of Insurance

Risks (Climate Change Impacts)

Opportunities (Climate Action
or Climate Change Impacts)

Property insurance

an unprecedented increase in the fre-
quency of extreme weather -events,
threatening solvency and liquidity;

- it will become more difficult to insure
the risks;

- lack of funds for insurance;

- public sector response based on unreli-
able information;

- Increasing the cost of repair work

- increased demand for insur-
ance and alternative risk trans-
fer;

- the difference in risk can be
estimated in monetary terms;
insurance of Kyoto projects;

- disaster management;

- prototype new prototype
equipment can be insured

Accident insurance

- unexpected claims about the duty to be
cautious or to promote the interests of
the company;

- commodity failure (failure of new
products that failed to establish them-
selves in the market under new condi-
tions);

- transport damage (in case of natural
disasters)

- professional services in the
carbon markets;

- “green” transport - nNEw,
more economical means of
transport

Life and health | - episodic health effects; - increasing demand for health
insurance - underestimation of life expectancy due | insurance;
to winter warming in the Northern Hem- | - economic and welfare
isphere; growth in developing countries
- lower disposable income due to natural | as a result of the transfer of
disasters new technologies
Other insurance | - increase in financial costs due to slow- | - alternative transfer of risks
products down in business activity, - for example, | (bonds related to the risk of

as a result of power outages;

- loss of opportunities for rest;

- increase of financial costs in the agro-
industrial sector;

new energy-related technologies in risk

catastrophes, etc.);

- Risks related to R&D in low
carbon technologies;

- consulting services;
Emissions trading insurance;

- trade risks related to tech-
nology exports;

- Carbon becomes an insured
asset

Source: Created by the authors according to [9]

Insurers and reinsurers participate in -
the fight against climate change in three preventive measures,

areas.

- compensate for the effects of

natural hazards,
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finance economy through long-

term investments [10].

New services in the insurance market
are designed to support the latest tech-
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nologies that are more efficient and re-
duce insurance risk. Therefore, insurance
companies are interested in introducing
new technologies and technological
modernization through the use of risk
assessment techniques, as well as
through discussion of conditions that
must be met by environmentally sound
technology.

Insurance companies can stimulate the
implementation of new technologies in
several ways. One of them is insurance
of property and technical equipment of
the enterprises. Usually after the occur-
rence of the insured event at the old in-
dustrial plant, the insurer shall only re-
imburse the costs of the restoration of the
old technology that existed before the
occurrence of the insured event. If ap-
propriate technological modernization of
the enterprise, the insurer may assume
the obligation to Fund such upgrades up-
on the occurrence of an insured event,
although such insurance will cost more
[11].

If we talk about the benefits of invest-
ing in climate change, today many people
simply do not perceive the consequences
of climate change, how events can have a
significant negative impact on the econ-
omy or their daily lives. But this percep-
tion will change for a short time, for ex-
ample, in the next five to ten years.

One big problem for investors is that it
Is impossible to know what event or turn-
ing point will trigger a change in rela-
tionships sufficient to create an "invest-
ment catalyst".

Insurers as investors in climate change
must take steps to limit the propensity of
the economy to scale out, while main-
taining the prospect of enormous growth

potential brought about by the future par-
adigm shift.

Investment technologies can be divid-
ed into three categories:

1) the evolutionary application of
modern technologies (for example, the
improvement of lithium ion batteries and
the development of a protective screen);

2) new adaptation of modern technol-
ogy (application of sensors and algo-
rithms for pattern recognition, loT, ro-
bots, light diodes and plant science for
growing food in closed vertical farms);

3) the revolutionary development of
new science (pure meat, algae biofu-
els) [10].

Despite the growing trend of the mag-
nitude of natural and man-made disas-
ters, consequences of secondary haz-
ards", insurance companies are forced to
revise approaches to the management of
its own risks, in particular, to upgrade its
own reinsurance program. Most often
insurers use is proportional to coverage,
purchasing quota agreements, which
helps them to reduce capital requirements
and, at the same time, due to the resulting
Commission to Fund the investment re-
quired to ensure the financial sustainabil-
ity of insurance operations of natural dis-
asters and their consequences. However,
this resistance cannot be achieved with-
out properly underwriting the risks of
natural disasters and "secondary haz-
ards", which requires the improvement of
methods of estimation of potential losses.

Although now dominated by propor-
tional reinsurance contracts, however,
there has been a trend to use non-
proportional reinsurance, in particular the
increased demand for the purchase of
contracts of excess of loss (risk and ca-
tastrophe). The purpose of these coatings
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Is to protect the results of operations of
insurers by transfer of catastrophe risk to
reinsurers.

Recent large losses from events such
as Super Typhoon Mangosteen (which
swept through the Philippines, Hong
Kong, Macau and Guangdong) have
raised the attention to the need of protec-
tion against catastrophic risks. While the
current proposal of the insurance market
capacity is sufficient to satisfy the
growth in demand for this type of insur-
ance, however, several powerful natural
disasters can cause failure of these facili-
ties in the medium and long term.

In 2016, the disaster risk gap was
about $ 180 billion in total for natural
disasters and the risk of weather - just $
80 billion in Asia alone. Altogether, over
the past 40 years, $ 4 trillion has been
lost in natural disasters, of which 2.9 tril-
lion. $ a trillion from other natural dis-
asters such as an earthquake and tsunami.
The United States compensated by insur-
ance more than 1.1 $ trillion. On aver-
age, only 30% of economic losses are
insured [12].

Swiss Re Institute estimates that total
capital in the non-life reinsurance sector
(including alternative capital) was over $
2 trillion by the end of 2018. USA.
Even so, the disaster relief gap in 2017
and 2018 totaled $ 280 billion. Again,
more than half of this high level of low
insurance was caused by uninsured sec-
ondary risk losses [13].

Conclusion. Despite the many poten-
tial benefits, to date, adequate insurance
coverage for damage caused by extreme
weather events and climatic disasters is
still not widely available. Even innova-
tive approaches to reducing insurance
and administrative costs, as well as pay-

ment delays associated with traditional
insurance schemes, have low penetration
rates.

To manage climate-related risks, in-
surers are advised to:

1. To move from retrospective under-
writing in insurance (the process of ana-
lyzing and adopting or rejecting risk in-
surance), based on past scientific data, to
expected underwriting in the future,
which takes into account future climate
change. The effects of climate change
and emergencies are put into risk model-
Ing to assess possible losses and deter-
mine the cost of insurance coverage.

2. Underwriting adjustments, higher
deductibles, rising prices to compensate
for the growing number of insured
events. Increasing prices for insurance
services can influence the decision mak-
ing of investing in better building materi-
als or stop construction in high risk areas
altogether.

3. Developing new insurance products
to diversify risks such as accident bonds
and derivatives.

4. ldentification of high risk areas for
the termination of new construction in
such areas, or in order not to insure such
facilities.

5. In the process of pricing in con-
struction insurance in high-risk areas, the
amount of insurance payments should be
limited by dividing it into all insured par-
ties.

From the study can be concluded in
General that the effective management of
the insurer for its risks, taking into ac-
count climate change, is of strategic im-
portance. From that, how much success-
fully the company can implement its pol-
icy in this direction, will depend on its
dynamic development.
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The role of global insurers and rein-
surers in a changing climate is changing.
Already allocated significant sums in the
development of solutions to overcome
the increasing risk [14] associated with
climate change and to reduce the gap in
insurance coverage. The accumulated
statistics are constructed by insurers to
model natural disasters facilitate the risk
assessment. In addition, the insurance
activities are carried out in the direction
of informing and raising awareness
among businesses and communities on
risks to enhance their sustainability. Us-
ing the latest technology, insurers can
improve their possibilities of modelling
risks and develop new solutions for the
primary and secondary hazards to help
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Anomauia. Y cmammi 00CniodHceHO KUIMAMUyHi (paxmopu, wo 6nIusaromev Ha OisLIbHICMb
CMPaxosux KOMNAHiu, meopemudHo ONUCAHO K KIIMAMUYHI PUSUKU MONCYMb NPOAGIAMUCS 8 Di3-
HUX HANPAMKAX OIIbHOCMI CIMPAXo8ux KOMNAHIU. Buznaueno pusuxu, noe sa3aui 3i 3MIiHOW KiiMa-
my ma HOBI MOMCIUBOCHI OJisl CMPaxogo2o biznecy. Busseneno nanpsamu axmusizayii poni cmpaxo-
BUX KOMNAHIU 8 YNPAGIIHHI PUSUKAMU, NO8 AZAHUMU i3 KIIMAMUYHUMU YMOBAMU.

Kntouoei cnosa. Knimamuuni pusuxu, ¢izuuni pusuxu, nepexioni pusuxu, aHoepatmune, CilbCob-
K020Ch00apcvke CmpaxyeamHs, Cmpaxosi UNIamu, Cmpaxoei pe3epeu.

CtpaxoBuil pUHOK BiAIrpa€e BEIMYE3HY
podb,  JIONOMAararouv  IOM SIKIIIYBaTH
HACJIJAKM CTUXIMHUX JIUX 1 pearyBaTv Ha
Hux. Pazom 3 TuM, B pe3ynbTaTi HECIIPU-
SATJIIMBUX HACJHIJIKIB 3MIHU KJIIMaTy, CTpa-

XOBHMI O13HEC CTHKAETHCS 3 MaCIITAOHU-
MU CTpaxoBUMHU 30uTkKamu. Ha mopsnaky
J€HHOMY MOCTalOTh MUTAHHS YIPaBIIIHHS
pU3HKAaMHU CTPAXOBHUKIB, TOB’SI3aHUMH 31
3MIHOIO KJIiMaTy.

200



ISSN 2304-1692 ®IHAHCOBUW MPOCTIP 2019 No 4 (36)

B 1oBroctpokoBiifi TepcrneKkTHBi, 3a
BIJICYTHOCTI JISUTBHOCTI IIOJO ajamnTarii
10 HACHIAKIB TJI00aJIbHOI0 MNOTEIUIIHHSI
CTPaXxOBUKH 3MYIICHI OyayTh IIiJBU-
IIyBaTH IHU 1 JJII MUTHHOHIB JIFOJCH
CTPaxOBUW 3aXUCT MOXE CTaTH HEJIO-
CTYITHHM. 3 METOI0 HEIOMYIIEHHS TaKoOi
cUTyalii HeoOXiHO BHBYATH (Hi3UUHI
PU3UKHA Ta pO3pOOJIATH amanTaliiHi 3a-
XOJIM MO0 MiHIMI3amil yu HeWTpamizamii
IXHBOT mii.

[cCHYIOTH BIZIMIHHOCTI TMPOSIBY BIUIUBY
KIIIMaTHYHUX PHU3UKIB Ha JIISJIBHICTD
CTPaxOBHKIB 3aJICJKHO BIJI ix
crieriamizaiii.

CTpaxoBUKH Ta TEpeCTpaxoBUKU Oe-
pPyThb y4acTb B OOpOTHOI MPOTH 3MIHH
KJIIMaTy B TPhOX HANPSIMKaX:

— KOMIICHCYIOTh HACIHIJIKM HeOe3Ie-
YHUX MMPUPOTHUX SIBUIII,

— OepyTh yuyacTb B oprasizarlii mnpe-
BEHTUBHUX 3aXO0]IiB,

— (iHAHCYIOTh EKOHOMIKY MUISIXOM
JOBrOCTPOKOBOTO 1HBECTYBAHHS .

st YOpaBITiHHS pHU3HKaMH,
OB’ I3aHUMH 13 KJIIIMAaTUYHUMU YMOBaMH
CTpaxOBHUKaM PEKOMEHIYEThCS:

Cnucox suxopucmanoi rimepamypu

1. TlepeiiTu BiA PETPOCIEKTUBHOIO
aHJEPalTUHTY B CTpaxyBaHHI.

2. KopuryBanHs aHJepalTHUHTY, BHIII
dbpaHIM3y, 3pOCTaHHS LIH JUIsI KOMIICH-
carii Bce OLIBINIOT KUIBKOCTI CTPaxoBUX
BUIIA]TKIB.

3. Po3poOneHHs HOBUX MPOIYKTIB
CTpaxyBaHHS JJsi JuBepcudikamii pu-
3MKiB, TaKUX fK oOmiraimii xaractpod i
JICpUBATUBH.

4. BusHaueHHsI BHUCOKHMX 30H PU3UKY
JUTSl IPUIMHEHHS] HOBOTO OY/IIBHUIITBA Y
TaKUX 30HaX, ab0 1mo0 He cTpaxyBaTH
TakKi 00’ €KTH.

5. Y nmporeci I[IHOYTBOpPEHHS TIpH
CTpaxyBaHHI OYJIIBHHIITBA B 30HaX BUCO-
KOT'O PU3UKY CIIIJI OOMEXUTU CyMy CTpa-
XOBHUX BHIUIAT, PO3AUIMBIIM ii HA BCl 3a-
CTpaxoBaHl CTOPOHHU.

3 TpOBEAEHOTO MOCTIKEHHS MOXXHA
3pOOUTH 3arajJbHUN BUCHOBOK, 110 €(eK-
TUBHE YIPABIIHHSA CTPAXOBUKOM CBOIMH
pU3HKaMU 3 ypaxyBaHHSAM 3MiH KJIMary,
Mae cTpaTeriyHe 3HadeHHs. Bim Toro, Ha
CKUIbKM YCIIIIIHO KOMITaHIsl 3MOXE pe-
aJi3yBaTH CBOIO TMOJITUKY Y IIBOMY
HampsMi, 3anexaTuMme i1 JUHAMIYHUAK
PO3BUTOK.
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Abstract. The article deals with the charac-
teristic features of modern terrorism, deter-
mines the impact of terrorism on economic ac-
tivity, investigates the theoretical foundations of
the economy of terror. The importance of digital
technologies for economic development is sub-
stantiated. The essence is revealed and it is
proved that the potential of digital technologies
is multi-faceted. The authors determine the abil-
ity of the potential properties of digital technol-
ogy, along with stimulating economic growth
and prosperity, to produce risks of use for ter-
rorist purposes and terrorist financing, which
requires the implementation of certain measures
to identify them and ensure effective counterac-
tion to the illegitimate use of digital technolo-
gies.
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rorist financing.

Introduction. Developing economic
policy, countries of the world, first and

AHHOTAUMAA. B cmamve 6bviA61eHbl Xapak-
mepHbvle NPUSHAKU COBPEMEHHO20 MeppopusMa,
onpeoeneno GusAHUe MePPoPuUIMa Ha IKOHOMU-
YecKyl0 0esimenrbHOCMb, UCCAe008AHbL Mmeope-
muyeckue 0CHo8bl IKOHOMUKU meppopa. Oboc-
HOBAHA 3HAYUMOCHb YUDPOBLIX MEXHONO2ULL
0114  IKOHOMUYecKo20 pazeumus. Packpvima
CYWHOCMb U OOKA3AHO, YMO NOMEHYUAL Yug-
POBbIX MEXHON02UU UmMeenm NoIUACNEeKMHOoe Xa-
paxmep. Onpedenena cnocobHOCmb NOMEHYU-
ANILHBIX CBOUCME YUPPOBLIX MEXHONO2UU, HAPSI-
0y CO CMUMYTUPOBAHUEM IKOHOMUUECKO20 pPO-
cma u 01a20COCMOSAHUSA, NPOU3BOOUMb PUCKU
UCNONL308AHUSL OISl MEPPOPUCTIUYECKUX Yeell U
@unancuposanusi meppopuzma, 4mo mpeodyem
npoeedenus onpeoeNeHHbIX MepONPUAMUL  Ux
uoenmuguxayuu u obecnevenus: dppexmusro-
20 NPOMUBOOEUCMBUSA HETUSUMUBHOMY UCNOTb-
308aHUI0 YUDPOBLIX MEXHONIOLUIL.

KuaroueBble cioBa: sxonomuxa, yughposas
9KOHOMUKA, UHHOBAYUU, YUDPOGblE MEXHOJO-
2ull, Kpunmosantoma, UCKYCCHMEEHHbI UHMeI-
JIleKm, 9KOHOMUKA meppopd, (QUHAHCUPOBAHUs
meppopusma.

foremost, rely on scientific and techno-
logical progress and innovative moderni-
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zation of the real sector, take into ac-
count political instability, cyclicality and
risks of economic crisis phenomena,
growth of the shadow economy, predict
the impact of these trends on the sustain-
able development of industries and the
economy as a whole. But in recent times,
they have to enter into a global war on
terror and focus on the spread of the phe-
nomenon of the economy of terror, since
its effects and consequences are devastat-
ing, causing significant economic dam-
age, limiting the opportunities that the
21st century opens, posing threats to se-
curity and interest of the states, society
and individuals. At the same time, the
evolution of modern-day terrorism is di-
rectly linked to the innovation of forms
of organization, strategies and tactics, as
well as the development of digital tech-
nologies. The spread of modern terrorism
Is impossible without information and
technological support, recruiting and
considerable financial support. There-
fore, the multifaceted nature of existing
and promising information and digital
technologies, namely, along with the pos-
itive effects, their ability to generate new
threats and vulnerabilities, in particular
cybercrime, cyberterrorism, requires fur-
ther study and development of effective
counter mechanisms.

Literature Review and Problem
Statement. Modern terrorism has been
the subject of many scientific studies by
foreign and domestic scientists, in partic-
ular: the identification of terrorism as an
aggressive war (M. Bassiouni, J. Ba-
udrillard, A. Robert, etc.); distribution in
the global world (I. Gobozov, O. Kilie-
vich, Y. Kosov, B. Martynenko, D. Ra-
schivalov, J. Stiglitz, etc.); influence on
transformation processes, international

and national security (M. Ayyub, M. Ba-
zhanov, Y. Kondratiev, V. Lipkan,
O. Reznikova, M. Shpura, M. Stri-
mskaya, O. Vevera, V. Yashchenko,
etc.); social origins and consequences,
self-development and self-protection of
the individual in the conditions of digiti-
zation and increasing level of terrorism
(M. Andreev, K. Feofanov, F. Fukuyama,
L. Kazmirenko, M. Kastels, V. Vitiuk,
etc.); development of methods and means
of preventing terrorism and counter-
terrorism (J. Adam, V. Antipenko,
D. Bell, M. Bunchuk, M. Danylenko,
V. Lyashenko, V. Mayboroda, O. Niko-
laenko, V. Ustinov, etc.); terrorist financ-
ing, detection methods and counteraction
mechanisms (A. Acharya, Zh. - C. Bris-
sard, S. Dmitrov, M. Freeman, S. Gra-
chov, J. Khaminskii, M. Levitt, J. Vittori,
etc.). Despite the breadth of problematic
areas, the global nature of modern terror-
ism, the growth of the economy of terror
and the use of financial systems to fi-
nance terrorism, increased migration pro-
cesses, the proliferation of digitization
processes indicate the relevance and need
for further research.

The purpose of the research is to in-
vestigate the prerequisites for the emer-
gence of the economy of terror, to identi-
fy the destructive use of digital technolo-
gies, in particular cryptocurrency, for
terrorist purposes.

Results of the Research. The study of
the prerequisites for the emergence of the
economy of terror requires an under-
standing of the specifics of modern ter-
rorism, which are sufficiently covered in
the scientific works of A.Yu. Pinchuk,
who relying on a comparative analysis of
different scientific approaches, argues
that the phenomenon of modern terrorism
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13

. 1s not the result of the deviation of
human activity or accidental manifesta-
tion. It is a process that almost always
begins without violence or terrorist activ-

ity, but, gaining momentum, intercepts or
generates extremist methods™ [1, ¢.399]
(Table 1).

Table 1

Significant characteristics of modern terrorism

Characteristic

A characteristic feature

prerequisites

globalization; change of technological way; development of information and
communication and digital technologies; evolution of socio-economic systems;
resource and trade wars; confrontation and conflict of interest; competition of
value models, etc.

opposition to modern liberal ideology; radical ideas, values and attitudes of val-
ue-civilizational confrontation based on political and ideological concept, reli-

ideology gious and / or social-civilizational approaches, using different forms and meth-
ods of violence
strategy exploit social tensions, alienation and distrust of the authorities, aimed mainly at

indirect effects

purposefulness

the spread of fear, tension and animosity at the level of different layers and mas-
sively in the society, the desire for publicity, gaining public resonance and polit-
ical reaction

organizational
structure

hierarchical or network models at the local and / or global levels

types of manifes-
tation

state, nuclear, religious terrorism, cyberterrorism

forms, methods
and tools

changing the role and place of political violence; the spread of destructive inde-
pendent and with new social nature phenomena (diversions, insurgencies, re-
pression, threats, criminal acts, etc.)

Source: formed by the authors on the basis of [1, 2]

Among the important issues being in-
vestigated, particular attention is paid to
defining the link between terrorism and
the economy, both in terms of the deter-
minants that give rise to it (e.g., econom-
ic degradation, failures of socio-
economic policies, unemployment, loss
of socio-economic status, etc.), and mac-
roeconomic effects, caused by it (threats,
devastating effects and negative im-
pacts), for example, in terms of rates and
level of economic growth, GDP, foreign
investment attraction, stock market,
productivity and economic efficiency,
profitability, etc.

Modern terrorism is viewed in con-
junction with the legal and as part of a
shadow economy, which identified the
need to consolidate efforts to combat it,

monitor terrorist activity, in particular,
using the Global Terrorism Index (GTI),
which takes into account the number of
terrorists, victims, the level of material
damage. Thus, in 2019, countries with a
very high level of terrorism and leading
the ranking was Afghanistan (9.6), Iraq
(9.24), Nigeria (8.59), Syria (8). Ukraine
was ranked 24th in the rating of 5,547,
improving its position by 3 points, US
was ranked 22nd (5,69) and UK - 28th
(5,405) [3, p.8].

The economic impact of terrorism on
the global economy, determined by the
level of losses, was $ 33 billion in 2018,
the maximum in 2014 ($ 111 billion),
and the minimum in 2000 ($ 9 billion).
No country suffered more than 5% of
GDP, with the exception of Afghanistan
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(19.4% of GDP) [3, p.29]. In the regional
aspect, Africa (sub-Saharan Africa), the
Middle East and North Africa suffered
the largest losses, $ 12.17 billion and
37% of the global level, and $ 11.9 bil-
lion and 36% respectively, Europe - 0.6

billion US $ and 2%, and the smallest
losses was in Central America and the
Caribbean ($ 0.12 billion and 0.4%). In
addition, terrorism has impacts and indi-
rect economic costs (Table 2).

Table 2

Characteristics of economic impact of modern terrorism

Object

The effect of terrorism

Economic growth

decrease in economic growth, decrease in per capita income

Trade )
to increased costs

threats and uncertainty necessitate risk insurance and increased security, leading

Financial markets

from stocks to bonds

are negatively impacted in the short term and continuing to function effectively in
the long term; developed countries are more resilient to terrorist upheaval; coun-
try's sovereign credit rating decreases; in the markets volatility increases and prof-
itability decreases; negative impact on the stock price causes investors to refocus

Tourism

anxiety increases; an increase in the level of terrorism causes economic losses,
since a decrease in the number of tourists reduces the income; the level of tour-
ism in neighboring countries is decreasing

Foreign direct in-
vestment

decrease as a result of increased risk of investment loss

Source: formed by the authors on the basis of [3, p.31-33]

Therefore, according to O. S. Kuz-
netsova, economy of terror envisages
“production, distribution and consump-
tion of various goods, works, services for
the financial support of terrorist organi-
zations”, as well as “.. has ... a system of
stable and regular economic relations,
relevant institutions, innovative technol-
ogies” [4, p.11]. This view is supported
by V.V. Kaftan [5, p.25], stating that the
economy of terror exists in parallel with
the legal economy, operates through the
network created in it on the basis of legal
economic institutions, which provides
direct or indirect support to the subjects
of terrorist activity.

Consider the phenomenon of the
economy of terror as an independent
economic system from the standpoint of
concepts of economic theory and rela-
tions. Thus, by subject-object nature, the
economy of terror is formed at the ex-

pense of economic activity and relations
of specific organizations (entities of ter-
rorist activity), which by their functional
and organizational structure can be per-
ceived in the same way as any interna-
tional or national company or a corpora-
tion. Then, the issue of primary capital
and sources of funding is quite natural.
Analyzing the practice of terrorist financ-
ing, Yu.V. Latov summarizes the follow-
ing models and sources of income: 1)
administratively institutionalized ‘“gray
area” (territories of internationally rec-
ognized countries that are not controlled
or controlled in part by the legal govern-
ment) - theft of resources, drug smug-
gling; 2) guerrilla “gray zone” - smug-
gling of drugs and other goods, “taxes”
on the population; 3) an underground or-
ganization with strong external links —
sponsorship of the Diaspora, humanitari-
an aid societies, and religious organiza-
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tions; 4) an underground organization
with weak external links — local shadow
economy [6].

The subject of the economy of terror is
the terrorist “service” (terrorist act),
which has an impact on the legal econo-
my. The main function of the economy
of terror is to ensure the production of
such “service”. It is destructive and coun-
terproductive with direct or delayed ef-
fects. The production process is rational
in the choice of purpose, resources and
methods, subject to certain constraints
not only on capital, material and produc-
tion resources, but also the institutional
capacity and counteracting power of the
governmental structures of the countries
of the world, which increases costs and /
or reduces the profitability of entities of
the economy of terror. At the same time,
the effects include direct material losses,
increased stock market volatility, the un-
dermining of financial stability and the
challenge of crisis, the redistribution of
functions between industries, etc. A sepa-
rate issue is the taxation in the economy
of terror, to which J. Brauer and H. van
Tuil expressed their own point of view
[7, p.793-496].

The economy of terror, like the legal
economy, is equally positive about inno-
vation, but due to their multifaceted na-
ture, different functionalities are used,
directing them, firstly, to the benefit of
their own subjects of terrorist activity,
and secondly, to the benefit of society.

The manifestation of a multi-aspect
nature is most demonstrated by digital
technologies [8, 9]. The revolutionary
trend is certainly the emergence of cryp-
tocurrencies, their rapid expansion in the
financial market and the formation of a
separate segment (cryptocurrency mar-

ket), the existence of which arouses am-
biguous position / debate both in both
subject matter and legitimacy. The inno-
vative potential and characteristics of
cryptocurrencies are sufficiently covered
in [10, 11]. E.V. Salnikov emphasizes:
“the innovative nature of cryptocurrency
Is that it offers a qualitatively new model
of movement of financial flows in terror”
[12, p. 5], at the same time, “the innova-
tive nature of the cryptocurrency renders
meaningless all previous measures to
combat the financing of terrorist organi-
zations and groups by governments and
international organizations” [12, p.6].
This is due not only to the functional na-
ture, but also to the long-term uncertainty
of the legal status, the limits of use, the
procedure for taxation of cryptocurren-
cies in  many countries, including
Ukraine. In our view, this is a conse-
guence of the fear of losing the hegemo-
ny of national currencies and the ability
of cryptocurrencies to function as world
money. Therefore, probably, the crypto-
currency was declared a threat to national
security by governments and the FATF.
Along with its legitimate use to increase
the efficiency of payments, micropay-
ments and monetization of the sale of
goods and services via the Internet, the
promotion of international money trans-
fers, as well as the expansion of financial
services inclusion and development of
innovative financial products and ser-
vices based on it, the potential risks of
illegal use of cryptocurrency for the pur-
pose of money laundering and terrorist
financing are increasing at the expense of
its functional features, uncertain legal
status and lack of regulation. Potential
areas of application of cryptocurrencies
in the economy of terror are: legalization
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of proceeds of crime through investing in
cryptocurrency; accumulation of money
in cryptocurrency with resale abroad;
covert financing of terrorist and extremist
activities; trafficking in illicit substances
and weapons; corruption [13].

Another digital technology that has
significant potential and a multi-faceted
nature of use is artificial intelligence
(computerized information processing
system with machine learning elements,
new data processing algorithms). Artifi-
cial intelligence with Big Data analytics,
are already being actively implemented
in financial intermediaries’ activity,
transforming the entire financial sector,
enabling to take operational and analyti-
cal tasks to the next level, manage capi-
tal, loyalty programs and offer personal-
ized banking services and investment
models, transform business models and
conduct anti-crisis measures, make pay-
ments and remittances, credit scoring,
financial trading and monitoring, compli-
ance control and more. At the same time,
it is quite natural to identify potential
threats to the use the artificial intelli-
gence in the economy of terror [14]. This
aspect should be considered, on the one
hand, at the level of the subjects of ter-
rorist activity and their practices, and on
the other hand, on the use of the capabili-
ties and innovations of artificial intelli-
gence to combat and finance terrorism.
Without overburdening the discussion
with factual material, it should be noted

that artificial intelligence allows to accel-
erate the processing of information and
to better perform: 1) analysis and coun-
teraction of content on the global Internet
and social networks that have character-
istics and are aimed at terrorist aims [15];
2) identification of transboundary
movements of terrorists and their loca-
tion in public places and at strategically
important objects; 3) financial monitor-
ing of the economic relations of the enti-
ties to identify companies and individuals
financing the terrorism; 4) identification
of typical and innovative terrorist financ-
ing schemes [16]; 5) monitoring and
forecasting of infrastructure, its protec-
tion against cyberattacks, including cryp-
tocurrency; etc.

Conclusion. Therefore, the potential
of digital technologies is multifaceted.
They can stimulate the economic growth
and well-being of the society, provided
the chosen strategic guidelines, tactics
and pace of implementation of projects,
legal maturity and infrastructural readi-
ness, digital convergence in all spheres of
public life. However, the existence of a
phenomenon such as the economy of ter-
ror indicates that there are risks of using
the potential properties of digital tech-
nology for terrorist purposes and terrorist
financing. This, in turn, requires the con-
solidation of efforts to identify risks and
ensure effective counteraction to the ille-
gal use of digital technologies.

209



ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

References

1. Pinchuk, A.Ju. K probleme ponimanija sushhnosti i specifika mezhdunarodnogo
terrorizma v sovremennom mire [The problem of understanding the nature and speci-
ficity of international terrorism in the modern world]. Retrieved from:
https://cyberleninka.ru/article/n/k-probleme-ponimaniya-suschnosti-i-spetsifika-
mezhdunarodnogo-terrorizma-v-sovremennom-mire [in Russian].

2. Pinchuk, A. Ju. Sovremennyj mezhdunarodnyj terrorizm kak aktual'naja
politicheskaja problema global'nogo razvitija [Modern international terrorism as an
actual  political problem of global development]. Retrieved from:
https://cyberleninka.ru/article/n/sovremennyy-mezhdunarodnyy-terrorizm-kak-
aktualnaya-politicheskaya-problema-globalnogo-razvitiya [in Russian].

3. Institute for Economics & Peace. Global Terrorism Index 2019: Measuring the
Impact of  Terrorism, Sydney, November 2019. Retrieved from:
http://visionofhumanity.org/reports.

4. Kuznecova, O.S. Razvitie institutov protivodejstvija jekonomicheskim osnovam
mezhdunarodnogo  terrorizma v  sisteme  obespechenija  jekonomicheskoj
bezopasnosti. [Development of institutions to counteract the economic foundations of
international terrorism in the system of economic security]. Retrieved from:
https://www.dissercat.com/content/razvitie-institutov-protivodeistviya-
ekonomicheskim-osnovam-mezhdunarodnogo-terrorizma-v-sis [in Russian].

5. Kaftan, V.V. (2014). Finansovo-jekonomicheskie osnovanija sovremennogo
terrorizma. [Financial and economic foundations of modern terrorismi.
Gumanitarnye nauki. Vestnik Finansovogo universiteta - Humanities. Financial Uni-
versity Gazette, 1 (13), 22-27 [in Russian].

6. Latov, Ju. V. (2007). Jekonomicheskij analiz terrorizma. [Economic Analysis of
Terrorism]. Obshhestvennye nauki i sovremennost' - Social Sciences and Modernity,
5, 28-45 [in Russian].

7. Zamki, bitvy i bomby. Kak jekonomika ob#jasnjaet voennuju istoriju [Castles,
battles and bombs. How the economy explains military history]. (2016). [M.
Rudakova, D. Shestakov Trans.] [in Russian].

8. Pantielieieva, N., Zaporozhets, S., Nagaichuk, N. & Bartosh, O. (2019).
Transformation of financial intermediation in the context of spread of digital trends.

210



ISSN 2304-1692 ®IHAHCOBWU MPOCTIP 2019 No 4 (36)

Bulletin of the National Academy of Sciences of the Republic of Kazakhstan, 3, 144-
152. doi: 10.32014/2019.2518-1467.81.

9. Pantielieieva, N., Khutorna, M., Lytvynenko, O., Potapenko, L. (2019). FinTech,
RegTech and Traditional Financial Inter-mediation: Trends and Threats for Financial
Stability. Data-Centric Business and Applications: Evolvements in Business
Information  Processing and Management (Volume 3), Springer, 1-21
doi: 10.1007/978-3-030-35649-1.

10. Pantielieieva, N.M. (2015). Novi formy groshej v umovah formuvannja
informacijnogo suspil'stva. [New forms of money in the conditions of formation of
information society]. Visnyk NBU - Bulletin of the National Bank of Ukraine, 5
(traven’), 25-31 [in Ukrainian].

11. Pantielieieva, N.M. (2017). Innovacijnyj potencial i harakterystychni osoblyvosti
mehanizmu zaluchennja finansuvannja v novi tehnologichni proekty shljahom
vypusku i prodazhu novyh kryptovaljut uchasnykam rynku [Innovative potential and
characteristics of the mechanism of attraction of financing in new technological pro-
jects by issuing and selling new cryptocurrencies to market participants]. Zbirnyk
materialiv mizhnarodnoi' naukovo-praktychnoi' konferencii': Novi formy groshej ta
finansovyh aktyviv: stanovlennja, perspektyvy, ryzyky - Proceedings of the Interna-
tion Scientific and Practical Conference: New forms of money and financial assets:
formation, prospects, risks (pp. 153-158) [in Ukrainian].

12. Sal'nikov, E.V. & Sal'nikova, I.N. (2016). Kriptovaljuta kak innovacija
jekonomiki terrora. [Cryptocurrency as an innovation of the terror economy].
Internet-zhurnal «NAUKOVEDENIE» - Internet Journal "EDUCATION", 8, 3.
Retrieved from: http://naukovedenie.ru/PDF/86EVN316.pdf [in Russian].

13. Virtual'nye valjuty Kljuchevye opredelenija i potencial'nye riski v sfere POD/FT.
[Virtual currencies Key definitions and potential risks in AML / CFT]. Retrieved
from: https://eurasiangroup.org/files/FATF _docs/  Virtualnye valyuty FATF_
2014.pdf [in Russian].

14. V Minske obsuzhdajut vozmozhnosti novyh tehnologij i iskusstvennogo intellekta
v bor'be s terrorizmom. [Possibilities of new technologies and artificial intelligence in
the fight against terrorism are discussed in Minsk]. Retrieved from:
https://news.un.org/ru/story/ 2019/09/1362292 [in Russian].

211



ISSN 2304-1692 ®IHAHCOBWWU NPOCTIP 2019 No 4 (36)

15. Problemy ispol'zovanija iskusstvennogo intellekta v bor'be s terrorizmom v
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separatizmu [Current methods, methods and financial instruments for financing ter-
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EKOHOMIKY TEPOPY
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AHOTaNiA. V cmammi euseneno xapakmepui 03HAKU CYYACHO20 MEPOPUIMY, BUSHAYEHO 6NIUG
mepopuzmy Ha eKOHOMIUHY OIANbHICMb, O0O0CHI0NCEHO MeopemuyHi 3acadu eKOHOMIKU mepopy.
Obrpynmosano 3Hauywjicme yu@pposux mexHono2i Oas eKOHOMIuH020 po3eumky. Pozxkpumo
cymuicmos ma 006€0eHo, Wo NOMeHYian YUGposux mexHonio2iti Mae NOoaiacCneKmuull xapakmep.
Buznaueno 30amuicmv nomenyiunux eracmusocmeu Yyu@dposux mexrHono2ii, nopsao 3i cmumynio-
BAHHAM €KOHOMIUHO20 3POCMANHA Ma 000pobYmy, NPoOyKyeamu pusuKu 6UKOPUCMAHHA Olisl Mepo-
PpUcCmuyHuX yineu ma (QIHAHCY8AHHA MEPOPUIMY, WO BUMARAE 6NPOBAOICEHHS NEGHUX 3aX00i6 ix
ioenmudpixayii ma 3abe3nevenns ehekmurHoi NPoMuoii HenieUMUEHOMY BUKOPUCMAHHIO YUDPOBUX
MexHOoN02IU.

KurouoBi cioBa: exonomixa, yugposa exonomika, innosayii, yugpoei mexnonozii, Kpunmosa-
JIOma, Wmy4Hull inmenekm, eKOHOMIKA mepopy, (iHaHCYBAHHA MEPOPUIMY.

EBomrortis  cywacHoro  TepopusMmy KiOepTepopusM, MNOTpeOye IMOJaIbIIoro

3HAaXOJIUTHCS B MPSMOMY 3B 513Ky 3 1HHO-
BaiisiMu (opM oprasizarii, cTpaTerii i
TaKTHUKWA TEPOPUCTHYHUX OpTaHi3aIliid Ta
po3BUTKOM IU(poBUX TexHOodOrii. To-
My, TOJIIACTIEKTHA MPUPOJA ICHYIOUUX 1
MEepPCHEKTUBHUX  1H(QOpMaALIAHUX  Ta
uudpoBUX TEXHOJOTli, a caMme IX
3/1aTHICTb, TIOPSAJ 3 MO3UTUBHUMHU e(eK-
TaMU, TeHEpyBaTHU HOBI 3arpo3u Ta Bpas-
JUBOCTI, 30KpeMa, KiOEep3JI0UYNHHICTD,

BUBUYCHHS Ta PO3POOKU PE3yJIbTATUBHUX
MEXaH13MIB TPOTH/III.

B crarTi 3HauHa yBara mpUIIISETHCA
BU3HAYCHHIO 3B’SI3Ky TEPOPU3MY Ta C€KO-
HOMIKH SIK B aCHEeKTi JETEpMIHAHT, IO
HOTO TOPOKYIOTH (HANpHKIaA, Jerpa-
Jalisi €KOHOMIKH, TPOBAJIM COIiajIbHO-
€KOHOMIYHOI  MOJITUKH, 0e3po0ITTs,
BTpaTa COIIaJIbHO-CKOHOMIYHOTO CTaTy-
Cy TOIIIO), TaK 1 3yMOBJIEHUX HUM MaKpO-

213


mailto:evheniy.revera@gmail.com

ISSN 2304-1692 ®IHAHCOBUM NPOCTIP 2019 No 4 (36)

€KOHOMIYHMX €(eKTIB (3arpo3, pyiHIB-
HUX HACJHIJIKIB 1 HETaTUBHUX BIUJIUBIB).
JloBe/ieHO, 10 CyYacHUW TEPOPU3M Mae
3HAYHUN BIUIMB Ha Taki cdepH, K KO-
HOMIYHE 3pOCTaHHS, TOPTiBIIO, (iHAH-
COB1 pUHKHU, TypU3M, IpsIMi 1HO3EMHI 1H-
BECTHIIi1 TOLIO.

Buznaueno, mio ToJOBHa (PYHKITiS
€KOHOMIKH Tepopy TMoJjsirae B 3abesme-
YeHHI MPOIIECY BUPOOHUIITBA TAKOi «IIO-
ciyru». BoHa Mae JecTpyKTHBHUN Ta
KOHTPHPOAYKTUBHUN XapakTtep 3 Tps-
MUMH a00 BIATEPMIHOBAHUMHU €(EKTaAMH.
[IposB MOJTIaCIIeKTHOT PpUPOaU
HaWOUIBII IEMOHCTPYIOTh ITUGPOBI TEX-
HOJIOT'11, 1110 TIOB’SI3aHO 13 MOSIBOIO KPHII-
TOBAJIOT Ta PO3BUTKOM INTYYHOTO 1HTE-
nekrty. Ilopsia 3 iX JIrITUMHUM BUKOPH-
CTaHHSM JUIsl MM1JIBUILIEHHS €(EKTUBHOCTI

Cnucok euxopucmanoi 1imepamypu

IJIaTEXIB, MIKPOIUIATEXKIB Ta MOHETH3a-
11 TMpojaxKy ToBapiB 1 mocayr yepes IH-
TEpPHET, CTUMYJIOBAHHS MIXHAPOIHUX
IPOIIOBUX TIEPEKa3iB, a TaKOi PO3IIU-
PEHHSM 1HKII031i (PiHAHCOBHUX MOCHYT Ta
pO3pOOKH  IHHOBAIIMHUX  (hiHAHCOBUX
IPOAYKTIB 1 MOCIYT Ha ii OCHOBI, 3poOcC-
TAIOTh MOTEHIIIHI PU3UKH HE3aKOHHOTO
BUKOPHUCTAHHSI KPUNTOBAIIOTH 3 METOIO
BIIMUBAHHS Tpolled Ta (QiHAHCYBaHHS
TEPOPU3MY 3a PaxXyHOK ii (yHITIOHAb-
HUX OCOOJMBOCTEH, HEBU3HAYEHHOCTI
IIPaBOBOI'O CTATyCy Ta BIJCYTHOCTI pery-
JIFOBAHHS.

Ile, B cBOIO uyepry, MOPOJKYe HEOO-
X1HICTh KOHCOJIAIii 3yCHUJIb Ha 1JCH-
TU(DIKAIII0 PHU3HMKIB Ta 3a0e3MeUeHHs
e(EeKTUBHOT MPOTHUIIl HETITUTUBHOMY
BUKOPUCTAHHIO LHU(PPOBUX TEXHOJOTIM.
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XAPAKTEPUCTUKA YNPABNIHHA BAHKIBCbKUM PU3UKOM
BIOMUBAHHSA KOLWUTIB/®IHAHCYBAHHSA TEPOPU3MY TA HAMPSAMMU
MOro BOOCKOHAINEHHSA

YTKIHA Ougaexcanapa BosogumupiBua
acnipanm

JIBH3 «Ynisepcumem b6anxiscokoi cnpaguy

e-mail: utkinaaleksandra9@gmail.com

AHoTauiss. B cmammi po3ensinymo oCHOGHI
meopemuyHi nioxoou 00 8U3HAYEHHs. CYMHOCHI
npoyecy YApAaeniHHs PUSUKOM GIOMUBAHHA KO-
wmie ma ¢QiHAHCYBAHHA MEPOPUSMY (PUBUK
BK/®@T) y 6anxy. Budineno 0OCHOBHI HeOONiKu
HaeeOeHux mpakmyeans. Hasedeno pso npun-
yunie ynpaenints pusukom BK/@T ons nosnozo
PO3YMIHHA 0aH020 npoyecy. 3anponoHo8aHo
81ACHEe BU3HAYEHHS NOHAMMS «VAPAGIIHHA OAH-
Kigcokum puzukom BK/DT ma winsaxu 60ockona-
JIEHHSI OOHO20 3 emanie YnpaeniHHsa — MOHIMo-
DUH2)Y.

KurouoBi cioBa: pusux eiomusanusa kouimie
ma QinancysanHs mepopuzmy, OAHKIBCbKA YcC-
Manoea, MOHIMOPUHE NIOO3PINUX ¢hinancosux
onepayii.

IlocranoBka mnpodaemMu. 3 METOIO
00poThOU 3 BIIMUBAHHSIM KOWITIB Ta (i-
HAaHCYBaHHSAM TepOpHU3My, a Takox (i-
HAHCYBAHHSIM PO3MOBCIOJKEHHST 30poi
MacOBOTO 3HMIICHHS, KpailHaMU TTOBUHHI
OyTu iMIieMeHToBaHi MixkHapoH1 CcTa-
HJAPTH 3 MPOTHUIIT BIIMUBAHHIO JOXO/IIB
Ta (pIHAHCYBAaHHIO TEPOPHU3MY 1 PO3IO-
BCIOJKEHHIO 30p0i MacoBOTO 3HHUIIICHHS
— Copoxk pexomenpamnii FATF [1].

[Tepma pexomenmamiss FATF waromo-
[Iy€ Ha TOMY, IO «KpaiHW TOBUHHI BU-
3HAyYaTH, 3A1MCHIOBATH OLIIHKY Ta pO3Y-

AHoTamms. B cmamve paccmompenvt ocHo-
8HbIE meopemuuecKkue no0xoovl K OnpeoeneHuo
CYWHOCMU — npoyecca  YNPAaeieHuss  PUCKOM
BK/®T 6 6anxe. Bvioenenvi ocHosHble Heoo-
CMAamKu npugedeHHvlx mpaxmosox. Ilpuseden
PpA0 npuHyunog ynpasierus puckom BK/@T ona
NOJIHO20 NOHUMAHUsL 0anHo20 npoyecca. Ilpeo-
JIOJHCEHO COOCMBEeHHOe ONnpeoeleHUue NOHIMUsL
«ynpasnenue 6bauxkosckum puckom BK/@T u
nymu Co8epuLeHCmMe08anusi 00H020 U3 IMAN08
VNPasenuss — MOHUMOpUHed.

KuroueBble cioBa: puck ommviganus oeHee
U Quuancuposanus meppopusma, OAHKOBCKOe
yupesicoeHue, MOHUMOPUHS NOOO3PUMENbHBIX
Gunancosvix onepayuil

MITH PU3UKH, TOB’SI3aH1 3 BIMUBAHHSIM
KOWITIB Ta (DIHAHCYBAHHSIM TEPOPUZMY
JUIS 1Ti€1 KpaiHW, a TaKOXK BXKUBATH 3aXO0-
B, BKIIFOYAIOYM BU3HAYCHHS OpraHy abo
MEXaHI3My 3 METOI0 KOOpJWHAIl dii 3
OI[IHKA PU3HUKIB, Ta BHUKOPHUCTOBYBATHU
pecypcu, CrpsMOBaHI Ha 3a0e3medeHHs
e(hEeKTUBHOTO 3HIKEHHS PU3UKiBY» [1].

VY 3B’s3Ky 3 1IUM, OaHKIBChKI YCTaHOBU
MaloTh OyIyBaTH Ta MOCTIIHO BAOCKOHA-
JIFOBATH BJIACHI CUCTEMU YTPABIIHHS PH-
3UKaMHU BIJIMHUBaHHS KOILTIB Ta (iHAHCY-
BaHHs Tepopusmy (pusuk BK/®T). Ocki-
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JbKHM Ha MPAKTHUIl BC1 YCTAHOBU HAJIAlOTh
nepeBary B yIpaBJiiHHI 0a3oBuMU (i-
HAHCOBUMU PU3MKAMHU, 1 JIUIIIEC YaCTHHA 3
HUX PO3TJISAAI0Th Y CYKYIHOCTI yIpaB-
JIHHSA TakoX (PYHKIIOHAIBHUMHU PH3U-
KaMH, TIMATAHHS YNPaBIiHHSA PU3UKOM
BK/®T nHa choromHimmHii 1eHb J0CI €
aKTyaJTbHUM.

AHaJI3 OCTaHHIX JOCJTiIKeHb i my0-
Jikanii. /{ocnimpkeHHsaM po3poOKu BHY-
TPIIIHbOOAHKIBCHKOI CHUCTEMH MPOTHAIT
BIJIMUBAHHIO KPUMIHAJIBHUX  JOXOJiB
3aiiManucs Taki 3apyOiKHI Ta BITYM3HAHI
BueHi, Kk JIx. I'pocman, ®. bperr, [Ix.
Knanosuu, bapanoscekuii O., ['nmyiien-
ko O., Izem3ux I., JImutpos C., [IskoHo-
Ba I., KoBanwoBa C., Cemeren I., Xymo-
kopMmoBa M. Ta 1H. [IuTaHHIO yripaBiaiHHA
OankiBcbkuMu puznkamu BK/DT npuc-
BsiueHl npaui €ropuyesoi C., JleoHOBOI
H., PomanoBoi A., KopxxeniBcbkuii . Ta
1H.

AHaJ3yl0un HasiBHI JOCIIKCHHS TTH-
TaHb PO3POOKH BHYTPIITHLOOAHKIBCHKOT
cucteMu ympaBmiHHSI puzukom BK/OT,
MOXKHa JIINTH BHUCHOBKY, III0O Hapasi He-
JIOCTaTHBO PO3pPOOJICHUMHU € e(hEeKTUBHI
METOJM BHSIBJICHHS Ta MOHITOPUHTY DPH-
3ukiB BK/®T, o norpedye moaanbIoro
BJIOCKOHAJICHHS.

MeTo10 cTaTTi € JOCIIPKEHHS Teope-
TUYHUX MIJIXOJIIB CYTHOCTI MpOIECYy Y-
paBiiHHA  OaHKIBCBKUMHM  PU3UKaMU
BK/®T, npuHumuniB ympaBiiHHS pU3H-
koM BK/®T Ta po3pobka mMeToJIB HOro
BJIOCKOHAJICHHS.

Buxiaan ocHoBHoro marepiany. Pu-
3WK BIJIMHBAHHS 3JI0YUHHO OTPUMaHUX
J0XO/I1B uepe3 OaHKIBChKI YCTAHOBU CTaB
HEB1J’ €MHOIO CKJIQJIOBOIO MIKHAPOJIHHUX
(hi1HaHCOBUX PUHKIB, a CIIpoOU €(PEeKTUB-
HO BUSIBJISITH, KOHTPOJIIOBATH Ta MIHIMI-
3yBaTH JaHUUN PU3UK HAOYJIM KIIFOYOBOTO

BEKTOPY PO3BUTKY B cdepl MpoTuli Jie-
rajizamii KpuMiHQJIbHUX JTOXOJIB Ta (i-
HAHCYBaHHIO TEPOPU3MY.

VY HalioHaJIbHOMY 3aKOHOJIaBCTBI, 30-
Kpema y 6azoBomy 3akoHi Ykpainu «IIpo
3amo0iraHHs Ta TPOTHUIII0 Jierajizamii
(BIIMUBAHHIO) JTOXO/IB, OJCP>KaHUX 3J10-
YUHHUM TLIIXOM, (DiIHAHCYBAaHHIO TEpO-
pu3My Ta (IHAHCYBaHHIO PO3IMOBCIO-
JOKEHHS 30p0i MacOBOTO 3HUILICHHS» [2],
1]l YIPaBIIHHAM PU3HKAMH PO3YMIIOThH
«3ax0/M, 5Kl 3MIMCHIOIOTBCS CyO’ €KTaMH
NEPBUHHOTO (hIHAHCOBOTO MOHITOPUHTY,
13 CTBOpEHHS Ta 3a0e3reueHHs (yHKITIO-
HYBaHHSI CUCTEMHU YIPABIIHHA pPHU3UKa-
MU, siKka Tependadae, 30Kpema, BU3Ha-
YeHHs1 (BUSBJICHHS), OIIHKY (BUMIpIO-
BaHHS), MOHITOPUHT, KOHTPOJb PU3HKIB,
3 METOIO 1X 3MEHILIEHH.

Ilin ynpaBmiHHsM pusukoM BK/O®T,
C.€ropuueBa [3] po3ymie «3axoau, sKi
3M1MCHIOIOTBCS Cy0’€KTaMu TEPBUHHOIO
(b1HaHCOBOTO MOHITOPUHTY, 3 BU3HAYEH-
Hs1, OI[IHKH, MOHITOPUHTY, KOHTPOJIIO PH-
3WKIB, 1[0 CIPSMOBAHI HA iX 3MEHIIICHHS
710 IPUHAHATHOTO PIBHSD)

Konexktus aBtopiB H.JleonoBa Ta
A.PomanoBa [4] BBaxaroTh, 11O yHpaB-
minHs pusukamu BK/®OT mnonsrae «B
NPUHHATTI BIAMOBIIHUX 3aX0/iB OOPOThH-
OU 3 BIAMUBAHHSIM 3JIOYMHHUX JTOXO/IB 1
(b1HaHCYBaHHSM TEPOPU3MY, IO CIPHUS-
I0Th 3MEHIICHHIO a00 3HIKEHHS CTYIICHS
BUSIBJICHOTO PHU3HMKY JI0 HIXYOro ado
OPUIUHATHOTO PIBHS.

S.KopkeHiBChkHid [5] cTBEpIXKYy€E, IO
mig ynpaiiHHsaM pusukom BK/®T cnin
pPO3yMITH  3aCTOCYBaHHSI  BIJIIIOBITHUX
II0JIOKEHB, TTOJIITUK, METOJIB Ta 3ac00iB
YIOPABIIHHS Ta KOHTPOJIO 32 PU3UKAMH
JUTsl BUKOHAHHS TMMOTOYHUX Ta CTpaTerid-
HUX IIJISH.
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Taki BU3HAUYCHHS HAYKOBIIIB, HA TyM-
Ky aBTOpa, HETIOBHO PO3KPHUBAIOTH CYT-
HICTh YIpaBJIiHHS 0aHKIBCBKHM PU3UKOM
Jeramizaiii, apke 30cepeKYIOTh OLIbITY
yBary Ha MeTi JaHOTO TMPOIIeCy, a came B
MiHIMI3aIii  JOCTIIKYBAaHOTO  PHU3HKY.
VYnopaBniHHA ~ 0aHKIBCBKUM  PU3HKOM
BK/OT noBuHHO cKiIagaTHCh 13 PI3HUX
aCIEeKTIB, a BAKJIMBUM 3aBIaHHSIM IS
0aHKy, OKpIM 3HIKEHHS CTYTECHS PUBHKY
70 TIPUHAHATHOTO, Ma€ CTAaTH Te, 3a JOIO-
MOTOI0 SIKUX TPOIEAYp Ta 3aXOJiB MOX-
Ha BUSBUTH CYMHIBHUX KJIIEHTIB Ta IIiJI0-
3piIl omepariii.

Jlns Toro, mo0 OLIBII KOMILJIEKCHO
OXapaKTEepU3yBaTH IPOIECC YIIPaBIiHHS
puzukoM BK/®T B 6aHKy, JOIIIBLHO PO3-
TUISHYTH DPSIT TIPUHITUINB, 30KpeMa, BHO-
KpEMJICHHSI Cepel 3arajlbHONPHHHATHX
THX, 10 € HaWOIJbII Ba)KJIMBUMH IS
MTOBHOTO PO3YMIHHS JJAHOTO TIPOIIECY.

JlocmimkeHass pexkomenpamiin OATD
ta [lpuHIuniB bazeabcbkoro kKomiTery
[6], [7] no3BONMMIIO HAM BHOKPEMUTH TaKi
MIPUHIIAIK YIIPABIIHHS OAHKIBCBKUM DPH-
3ukoM BK/OT (puc.1)

ATANTOEAHICTE Dfnepa.rnnmn.'n Ta EEI]E[EPBBI..'LE T8
infOpMOEAHICTE KOMILTERCHICTE

85 : EEI -

. Tﬂ.ﬂ;ﬁﬂﬂﬁ; . Tlomarae v mEsmoaGy __Irpamnmm
-1: RRRHLE . [RarvESHH], CEOERACHIE CEPERERR EE&:

-:E.imuai:nam PIEED S : amimntri?mxi

i i VO . -

PHEHEY ZOEHIODEROCD m@n}ﬁuml B DW PIEETY VIPEETIHET 23
] migozpinl GiEIHC0EL L

T3 EHF TPIIHEOTD RS- PEyEOE E32EM0TIE BECDT
CEPEMIERTE mapoaminie GaEEy

'

|

JIpRRENRL PHPGENTHAAR SaHMIFCHRILN PHTIRGM SIOMUSTHRA KOUWOHE Wt gikancVeaRHA

MEPOPIIMY

W k.

k4

JoTpEniaEEs CiagEiCcTE mogo IMocTiee
soudizeEmiEROCTi KIEETA FROCKOEAIEHES
Tonaras v s0epexesng EaTreicTs T2 sEatiz
. ou ) IIomarae ¥
B0 HEDCTI o HIEEDIEESHrD JOCELTY ¥
. - YMOE -
ElmonocTed mpo ARTRIBIEERL ¥ cipepd ITBES$T noermes
EETRIOED Ry MEHTHE P EXROPHECTOEVESTHC D 71T
ﬁ’-E'F-'GP':‘?Wﬁ-“m E ESETIEEY T4 DOCTIEHCO
T IIEE T, ( ETOCEOHETSHER OpOTECY
ROFYMESTE, PR T2 r_n]m-a rmienma” VIPAETIEEEE PHaFm
EEIATH KIIEHTIE J'[ﬂ'ﬂ.-.ﬂ-.:':ﬂm-.'l:

Puc.1 Ipuanunm ympaBiaiHHsS OaHKIBCAKUM PU3UKOM BiIMHUBAaHHS KOIITIB Ta (piHAH-
CyBaHHS TEPOPUZMY
Iicepeno:cknadeno agmopom

Po3rnsiHyTi BUIE OCHOBHI HAyKOBI
MIIXOAW J0 BU3HAYEHHS CYTHOCTI YII-
PaBIIIHHSA PHU3MKOM Jieraiizailii, CyKyIl-

HICTh MPUHIUIIIB T4 OCHOBHI €Talu IMpo-
LEeCy YIpaBIiHHSA JaHUM PHU3UKOM JI0-
3BOJISIIOTh HaM C(OpPMYJIIOBAaTH BJIaCHE
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BU3HAYEHHS: Mij YNpaBIiHHSAM OaHKIB-
cekuM pusukoM BK/®DT cnig posymitu
CKOOpJIMHOBAaHUN KOMILJIEKC OpraHiza-
I[IHHO-€KOHOMIYHUX, METOI0JIOTIYHHUX,
aQHATITUYHUX, HOPMATHUBHO-TIPABOBUX Ta
(GiHAHCOBUX TPOLEAYp Ta 3axXOIiB IO
CBOEYACHOMY BUsBJIEHHIO (igeHTHdIKA-
11ii), BUMIpIOBaHHIO (OI[IHIOBAaHHIO), TIOC-
TIHHOMY CHOCTEpEKEHH1 (MOHITOPUHTY)
Ta KOHTPOJIO 32 PU3MKOBUMH TMOMISIMHU,
OB’ SI3aHUMHU 13 OOCIYrOBYBaHHSIM KITi€-
HTIB, SKI MalOTb Ha METI 3IIMCHEHHSA
MPOTUIIPABHOI AISUTBHOCTI, @ TaKOX Mi-
HIMI3aIisl HEraTMBHHUX HACIIOKIB Ha-
CTaHHS TaKUX MOJIM.

bararo ¢iHaHCcOBHX yCTaHOB JUIsl BU-
ABJICHHS (DaKTy BIAMHUBAHHS 3J0YMHHUX
JI0XOJ1IB BUKOPUCTOBYIOThH MIJIX1], 3aCHO-
BaHuii Ha  mpaBminax  (rule-based
approach). CyTs mossirae y BCTAaHOBJICHHI
(iKCOBaHUX IpPaBUJI HA OCHOBI IPOLIOBO-
ro TIOPOTY Ta BUSBICHHS KOHKPETHUX
cxeM omepamiii. OpHak, SK MoKa3aia
MpaKTHKA, e MiaXi He MOYKEe BUSBIIATH
BUITAJIKK BIIMUBAHHA TPOIIEH, KoMK, Ha-
MPUKIIAJ, KIIEHTA 3 METOI0 YHUKHEHHS
peecTpailii JAep>KaBHUMH OpraHamMu Ta-
KHX Ofepalliii CTpPYKTYpYIOTh OTeparii 3
TOTIBKOIO Ha JIEKUIbKa IJIATEXIB 0e3 me-
PEBUIIIEHHS BCTAHOBJICHOI 3aKOHOM MEXI1
(cmepdinr). Kpim Toro, Takuil miaxina
reHepye OaraTo TOMMJIKOBUX ITO3UTHB-
HUX CHUTHANIB, TaK K IOTEPEKAE PO
TpaH3aKIlii BUIE BCTAHOBJICHOTO 3aKO-
HOJIaBCTBOM IOPOTY 1 MO3HAYaE iX K Ii-
J03p1Jii, XO4a BOHU MOXYTh HE MpeAcTa-
BJISITH JKO/IHOTO ICHYIOUOTO PU3HKY.

Tomy, y BinmoBinp Ha 1€, Tpyna DA-
Td B CBOIX OHOBIICHMX PEKOMEHIAIIISIX

aKIIeHTyBajla yBary Ha pH3UKax, K OC-
HOBHOI CKJIaI0OBOI OAaHKIBCHKOI IISUIBHO-
cti B Oopote0i 13 BK/®T. Pusuk-
opienToBanuii miaxig (risk-based ap-
proach) moBWHEH BKIIOYATH TaKi CKJa-
JIOBI:

- OLIIHKA PU3UKY KIII€HTA, IKa BUKOPH-
CTOBYETBCS JUIsl 300py BCiX (hiHAaHCOBUX
omepailiii Ta iHdopmaiii Kii€HTa A
BCTAHOBJICHHSI WOMY BIAMOBITHOTO PiB-
HS;

- BUMIPIOBAHHS PU3HUKY OIepalliid, 1o
BUKOPUCTOBYEThCSI JJIsI BUSBJICHHS pa-
XYHKIB, TIOB'SI3aHMX 3 OIEpalisiMH, M0
OPU3BOJSTh JI0 TOTEHI[IHHOTO PHU3UKY
BIIMHUBaHHS KOIITIB,

- TEXHOJIOTiSl aHalli3y MOBEIIHKH, sKa
BUKOPHUCTOBYETHCS JIJISI BUSABJICHHS ITiT0-
3pUIMX CXEM Y oIepauisx, 10 MNpU3BO-
IITh 110  TOTEHI[IHHOTO  PHU3HKY
BIJIMUBaHHS TPOILEH;

- 1HCTPYMEHTH JIOKYMEHTOOOIry Ta
3BITHOCTI, SIKI BHKOPHUCTOBYIOTHCS JJIS
MONEPEeHKCHHS  BIAMOBIIHUX TIPAIliBHH-
KIB MPO PU3HUKW BIIMUBAHHS T'POIIEH Ta
CTBOPEHHSI 3BITIB PO Il PU3UKH.

Ha namy gymky, gomineHO 00’€aHATH
Il IBa IMAXOIH JUIS BUABJIEHHS Ta MOHI-
Topunry pusukiB y cepi [IBK/DT. Take
pIIIEHHST  JTO3BOJISIE  BUKOPUCTOBYBATH
OaraTo METOMAIB JJis MOJICTIIEHHS Ta Po-
3IMIAPEHHS MPOTIECY YIPABIIHHSI PU3UKa-
Mu BK/®T Ta 3anpoBajkeHHsI BIOCKO-
Haynenux npoueayp Customer Due Dili-
gence (CDD) 3 meroro Kpaiioro posy-
MIHHS BJIACHUX KJIIEHTIB Ta iX oreparliil.

3anponoHOBaHWI MEXaHi3M BUSBIICH-
HS Ta MOHITOpUHTY pu3uky BK/OT 30-
Opa’keHO Ha pUCYHKY (puc.2).
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Iiyxin, 3acHOBaHMI Ha TpaBHIIAX
BusBienHs «npuxoBaHuX (yHKII i

BusBieHHs migo3pimx 3B’ 3KiB

163

ABTOMAaTH30BaHUI MOHI TOPHHT

PO

\

( [puiHATTA pimeH s

7

AHai3 3B'I3KiB

HHUX 3JJOYMHHUX HIJIAXOM
IDicepeno: ckradeno agmopom

Taka cuctema BIANOBIJIa€ 32 MOHITO-
PUHI Ta BUSBIECHHS OYyIb-SKOI TpaH3akK-
1ii, sIKa MOXX€ MOPYIIUTH OJHE abo Oi-
JbIIe BCTAHOBJIEHUX NpaBWi, 4d 3a(ik-
CyBaTH MEBHY MiJ03pLTy NOBEAIHKY, BH-
ABJICHY B IHIIMX 3aKOHHUX OIEepalisx.
KpiM Toro, BiH [03BOJIsiE «IPUIOATH
PU3MKOBAHOIO KJIIEHTA ISl KOXHOI (i-
HaHcoBO1 onepaiii (PO) Ta pu3UKOBaHY
®O s migO3pIOBaHOI TpaH3akiii. AJi-
TOPUTM MOHITOPUHTY MOXHA IMOSICHUTH
TaKUM YHHOM:

1) dinancoBa omeparlisi MPOXOIUTH
yepe3 eTan MOHITOPUHTY, SIKHH MICTHUTb
nepesnik MOy B (IMiAXia, 3aCHOBaHUI Ha
MpaBuiiax; BUSBIEHHS «IpUXOBaHUX (y-
HKI[Ii»; KjacTepi3ailisi; BUSBICHHS IHK-
Jy Ta BUSIBJICHHS M1A03PUINX 3B S3KIB);

2) Ilporpama mnepeBips€ Kii€HTa 3a
MoayJeM «PU3MKOBaHUN KIIIEHT» Ha OC-
HoBi1 npouenyp CDD Tta BcraHoBimoe pi-
BEHb PHU3UKY 3a JOMOMOIOI0 KPHUTEpIiB

pU3UKYy (HU3BKUH, CepeaHiil, BHCOKHIA,
HEMPUUHITHO BUCOKHUM );

3) ®inaHcoBa omnepaiisi MNPOXOAUTh
CKp13b BCl MOJYJII, 1, SIKIIIO X04a O OAWH 3
IUX MOJYJIIB BUSBIISIE MiI03PY Ha 3a3Ha-
YeHy OIlepallifo, BOHA MO3HAYAETHCS SK
ni03pijia 1 OTPUMY€E PU3UKOBAaHY OLIIHKY
3 monyns «PusukoBana @Oy;

4) TIligospina ¢inancoBa omneparfis
(IIdO) BimoOpakaeTbest B Tabmuil 13
BCTAHOBJICHUM PIBHEM PHU3HUKY;

5) BigmoBiganpHUM MpaliBHUK HA OC-
HOBI 3alMTIB Ta aHaNi3y 3B’S3KIB MPHUIi-
Mae€ pIIIeHHS, YU € 3a3Ha4eHa (hIHaHCOBA
oriepallis ImiI03pia0r0 ab0 HOPMAJIEHOIO.

MexaHi3M  BUSBIICHHS PH3UKOBOTO
KJTII€EHTa BCTAHOBIIOETHCSI OAHKOM CaMo-
CTIMHO Ha 3aKOHOJIaBUOMY piBHI Ta 3a-
JICKHUTh, TOJIOBHMM YWHOM, BiJl HaJCK-
HUX MpOLEeAYyp I1AeHTU]IKALII KIIEHTA.
@DiHaHCOBIA YCTAaHOBI HEOOXIIHO OTpH-
MaTH JIOKa3u 1IEHTUYHOCTI CBOiX KITI€H-
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TiB, 0COOJMBO, SIKI BIIKPUBAIOTh PaxyH-
ku. IMeHa Ta ajgpecu KIIE€HTIB MOBUHHI
MOCTIHHO MEPEBIPSATHUCH 31 CIIMCKAMH ITi-
JO3pLIUX 0Ci0, K1 PEeryJspHO OHOBIIIO-
10Tbcst ypsaaom. Lli 3HaHHS edeKTUBHO
J03BOJISITE PO3POOIIATH MPOPiNi PU3HKIB
KIIIEHTIB, AKi, B CBOIO 4YEPry, CIPHUSITH-
MYTh BHUSBIICHHIO OYIb-SKOI ISITHOCTI,
SKa BIAPIZHAETHCSA BiA MISUTBHOCTI a0o0
MOBEIHKHA, IO BBAXKAETHCA «HOPMAJb-
HOIO» 1 MO’KE€ BBaXKATHUCh IOTEHIIIITHO
17103p171010 a00 HE3BUYAMHOIO.

OniHka pU3MKOBAaHOI omeparii, sK
MPUKJIAA, MOXKE MPOBOJAUTHUCH 3a KpHUTe-
pIsSIMU CTYTEHS TSDKKOCT1, TOOTO BIPOTiI-
HOCTI TTIOHECEHHsI 0aHKOM BTpaT Bij Mpo-
BEJICHHA TiJ03plyiol omeparii (He3Had-
HUM, TOMIPHUW, KPUTUYHUI Ta KaTacT-
pod1uHMit).

[Tigxin, 3acHOBaHUM Ha TpaBUJIaX, MO-
BUHEH BKJIOYaTH 0a3y (akTiB abo MOXK-
JUBHUX ICHYIOYHMX CXEM 3 BIJIMUBaHHS
KpPUMIHAJIBHUX JOXOAIB. 31 301IbIIICHHSAM
HOBUX CXeM abo0 mpaBWil 30UIBITYETHCS
3MaTHICTh BHUSBJISITH IT1JI03pLII OIepalrii.
baza Takox Mae BKJIIOYATH BITYM3HSAHI Ta
3apy6oikHi npaktuku [IBK/®T Ta pexo-

QI010I010

menpamii rpynu AT Ta 1HIUX MiX-
YpSIAOBUX OpraHizalii.

BusiBnennst «mpuxoBaHux (GyHKIID)
BUKOPUCTOBYETHCS JIJIsl OTEpaliil KITi€H-
TiB. JlaHmii MeTon Buiydae iH(OpMaIlio
3 ictopuuHoi 6a3u ganux (I163), ne 36epi-
raroThCs 1H(POpPMAIliS MO0 CXOXKUX CH-
Tyaliid, siKi Bke BigOyBamucs B OaHKY
abo iHdopMmaIlis Bke MPOBEACHI OaHKOM
3axonu 3 [IBK/®T, a Takoxx BUKOpHUCTO-
By€ cremiaibHi ¢aiay Ta BIAMOBIAHI (i-
HAHCOB1 JOKYMEHTHU JJi 300py HEOoOXij-
HuX GyHKIIA. JlaHuii MOyIb Tonomarae
BCTAHOBUTH TICBHI 3aKOHOMIPHOCTI Ta
O3HAaKH TPOBEJICHHS CYMHIBHUX (iHaH-
coBUX omepariii kiaientom. Hampukiazn,
aK OyJ0 3a3HAyeHO paHilie, METO]
cMepdinry (puc.; cnpoOu HEraHOro BH-
Jy4eHHS KOINTIB 3 PaxyHKY, KOJH BEJH-
KU BIZCOTOK JEMO3UTY TOTIBKU CIUCY-
€TBCS 3 PaXyHKY 3a KOPOTKUH Tepiof Ja-
Cy, 1 Il TpaH3akilisi HE BIAMNOBIIAE 3a-
KOHHUM TIOTpedaM KJII€HTa; BUKOPHC-
TaHHS HEAKTUBHUX PAaxXyHKIB, KOJIU pa-
XYHOK, SIKUil HE Ma€ aKTMBHOCTI MPOTS-
rOM TPHUBAJIOr0 Yacy pamToOBO CTa€ aKTH-
BHUM 1 BUKOHY€E OaraTo orepariii 3a Ko-
POTKHUH Yac TOLIO.

()

Q@@

Puc. 3.5 CrpykTypa noapiOHEHHS MIaTeXIB KIieHTa (cMepdiHT)
IDicepeno: cknadeno asmopom

222



ISSN 2304-1692 ®IHAHCOBWU MPOCTIP 2019 No 4 (36)

Merton knactepusailii BUKOPHUCTOBY-
€THCS JUISI PO3POOKHM METOMAIB TMOUIYKY
Oomm3bkux Tpyn 00'exTiB. IlepeBaroro
KJIACTEPHOrO0 aHami3y € Yy 3MEHIIEHHI
MTOMUJIKOBUX TIO3UTUBHUX CUTHAIB TPH-
BOTH, SIK1 YCKJIQIHIOIOTh POOOTY BIJMOBI-
JATBHOTO TIPAIliBHUKA Ta BUTpPAda€e dac
Ha ouiHKy pu3uky BK/®T. Meton knac-
Tepu3alilii BUKOPUCTOBYETHCS JIJIST PO3PO-
OKM METOMIB TMONIYKYy OJM3bKUX TPyl
00'extiB. Kimactepnuit anamiz Mmoxe O0yTu
BUKOPUCTAHUN Il BU3HAYEHHS OCHOB-
HUX TPYTI, SIK1 HE € OYEBUJIHUMH B JJAHUX.
Hamnpuknaz, kinacrepuuil aHami3 OaHKiB-
CHKHX TEpeKa3iB MOXE IPYHTYBATUCS Ha
JacCTOTI Ta KUJIBKOCTI KOXKHOTO TepeKkasy,
a TakoXX Ha Tuml OeHediliapa Ta HOro
HIOMICAYHOTO jAoxody. Takuil aHami3
MOXE€ BHSBUTH TPy TMepeKasiB, dHi
BIIMPAaBHUKHU JyK€ CXO0XI1 (Halpukiaj,
OpokepchKi OyAMHKH, TPOMHUCIIOBI (hipMU
a0o rpoIloBi nepeaaBayi).

Monyns «BusBieHHS HHMKIy» MpOC-
TEXYy€ TaKl BUMAIKUA, HATPUKIIAA, KOJHU
TPOIIOBHI MepeKa3 po3noyaBcs 3 Moyart-
KOBOT'O PaxyHKY Ta MepeKa3yBaBcs uepes
Oararo 1HIIMX paxyHKIB (Tipoliec po3iia-
pyBaHHS), TIEPIIl HIXK 3HOBY NMOBEPHYTHUCH
70 BJIACHUKA PAXyHKY IMICIA TPHUXOBY-
BaHHSI HE3aKOHHOTO TMOXOJDKCHHS Ta He-
3aKOHHOTO BOJIOJIHHSI MaiHOM Ta aKTH-
BaMH, SIKi € T0X0JaMu ab0 pe3ysbTaTaMu
WOro 3JI0YMHHOT JISUILHOCTI.

BusiBieHHsT migo3puMx 3B’SA3KIB J10-
[OMara€ BCTAaHOBHUTH TPUXOBaH1 BIJHO-
CUHU MIX KJIIEHTaMHU, sIKI OEpyTh y4acTb
y TpaH3akilli, Y4 TO POJWHHI 3B’SI3KH,
a00 BIZHOCHHM KJII€HTA 13 IOTEHIHHO
PH3UKOBAHOIO 0C00010. MeXaHi3M TaKoX
MO€E BUSBUTH MPUXOBAHY O3HAKY, TaKy
SIK BIJHOIIEHHS MK OBOMa KIIEHTaMH,

0 TPU3BOAUTH JI0 BHCOKOTO CTYIEHS
nigo3pinocti.  Hampuknan, — omepartii
3MIMCHIOIOTBCS  MDK ~ KOPIOPATUBHUM
BJIACHUKOM Ta ypsI0BOIO 0CO00IO.

Bce Oinmbliie BCTaHOBJICHUX BiTHOCHUH
KJTIEHTIB JI03BOJISE 3a3/1aJI€T11b BUSBIIATH
MiA03piial 3B’SI3KM Ta METY MPOBEACHHS
orepariiii, 110 3HaYHO 3a0IIA/KY€E Yac Ha
3arajibHy OLIHKY pu3uky BK/®T.

KinmnesnM eTtanom MOHITOPUHTY PU3HU-
Ky BK/®T € ocratoune npuiHATTS pi-
IIEHHS BIAMOBIJAIBHUM IPaIlIBHUKOM
0aHKy CTOCOBHO KIli€HTa Ta (hiHaHCOBOI
ormeparii.

BucHoBku. TakuM 4ynHOM, NIpOBEACHE
HaMU JOCTIPKeHHs MOKa3ye, MO0 J0Ci He
po3po0JIieHE KOMIUIEKCHE  YIpPaBIIHHS
pU3MKaMu Jieramsanii, 0e3 ypaxyBaHHS
HEOOX1THOCTI 3aJlydeHHs BCIX MiApPO3.1i-
JaiB 0aHKy, iX B3a€MO3B’SI3KYy, a TaKOX
PO3yMIHHS TOTO, IO CUCTEMa YIpaBJIiH-
HSI PU3UKOM Ma€ BPaXxOBYBAaTH HE TiIbKU
BY3bKO HampasjeHy 1H(}opmanio, a u
OIIHIOBAaTH BCI TpoliecH, IO BiaOyBa-
I0TbCSI B OaHKY, a KIHIIEBOIO METOIO YII-
PaBIIHHS PU3UKOM € CKOPOYCHHS (piHaAH-
COBUX BTpaT OaHKy, MIJIBUIIEHHS WHOTO
e(eKTUBHOCTI 1 3a0e3neUeHHs HaJICKHO-
r'o piBHS HAJIIMHOCTI.

3anponoHOBaHa METOJUKAa MOHITOPH-
Hry pusuky BK/®T no3Bossie oOmMexu-
TH MOKJIMBI (DIHAHCOB1 HACIIJIKH MPOSIBY
IUX PHU3HKIB, CIPHUSIIOYM MIABUIIECHHIO
cTaOLIBHOCTI Ta HAMIMHOCTI OaHKIBCHKOI
YCTaHOBH, a TaKOX HE JOMYCTHUTH TOT-
paIUISIHHS 3JIOYMHHUX JOXOJIB 1 3aC001B,
MPU3HAYEHUX IS TATPUMKH TEPOPUIMY
B (pIHAHCOBUW CEKTO, TUM CaMHM 3a0e3-
NEeYyI0Yl €KOHOMIUHY O€3MeKy JIep>KaBH.
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Abstract. The article discusses the main theoretical approaches to the definition of the essence
of the process of money laundering and terrorist financing risk management (risk of ML/FT) in
bank. The main disadvantages of these interpretations are highlighted. A number of risk manage-
ment principles of ML/FT to fully understand this process are given. A proprietary definition of the
concept of “money laundering and terrorist financing risk management in bank” and ways to im-
prove one of the management stages — monitoring are proposed.

Key words: risk of money laundering and terrorist financing, banking institution, monitoring of

suspicious financial transactions

The risk of money laundering through
banking institutions has become an
integral part of international financial
markets, and attempts to effectively
identify, control and minimize this risk
have become a key vector in the
development of counterfeiting of
criminal proceeds and terrorist financing.
Integrated  risk  management  of
legalization has not yet been developed,
without taking into account the need for
involvement of all bank units, their
interconnection. The understanding that
the risk management system should take
into account not only narrowly directed

information, but also evaluate all
processes occurring in the bank, and the
ultimate goal of risk management is to
reduce the bank's financial loss, improve
its efficiency and maintain an adequate
level of reliability.

The proposed VC / FT risk monitoring
technique allows to limit the possible
financial consequences of manifesting
these risks, contributing to the stability
and reliability of the banking institution,
as well as preventing criminal proceeds
and funds intended to support terrorism
in the financial sector, thereby ensuring
economic security.
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AHoOTanis: YV cmammi uma niocmaei kope-
JAYIUHO20 — AHANI3Y  OOCAIONCYEMBCSA  BNIUG
MPEeHOi8 CYYACHOI eKOHOMIKU HA CMPYKmMypy
momusayii npayi. [[o HauOitbw aKmyaibHux
MpeHois, AKi auanizyiomvcsa y cmammi 8i0HO-
camubesa 3MiHa xapakmepy pobomu (yacmkosa
3auHamicms) I nowupenus  iHpopmayiliHo-
MmeneKOMYHIKayitiHux mexuonoeiu. B saxocmi
iHpmopayionHoi 6azu BUKOPUCOBYIOMbCS OAHL
MINCHAPOOHUX  TOHSUMIOOHUX OOCNIONHCEHb 8
cehepi npayi, iHgopmayitino-menexo-
MYHIKQUIUHUX mexuonociu 6 24 xpainax ceimy.
Pezynomamu  0ocniosicenuns  Ooemoncmpyroms
AKI  eleMenmu CmpyKmypu momusayii npayi
HatOIbW CXUTbHI 00 8NIUY MPEHOI8 CYYACHOT
EeKOHOMIKU 1 SKI eleMeHmuU He CXUNbHI 00 Yb0o2o

6NIUBY.
KuarouoBi caoBa: momusayis  mpyoogoi
JisnbHOCMI, cmpyKmypa momusayii  npayi,

MPeHOU CYYACHOI eKOHOMIKU, eheKmuHicmy
Mmomusayii

IHocranoBka mpobGaemu. Ha nymky
rajly3eBUX €KCIIepPTiB, CbOTOJHI CBIT Te-
pedyBae Ha MOPO31 YETBEPTOI MPOMHUCIIO-
BOi peBouorlii. barato TpenaiB B cdepi
HITYYHOTO 1HTEJEKTY 1 MalIMHHOIO HaB-
YaHHS, pOOOTOTEXHIKM, HAHOTEXHOJIOT1H,
3D apyky, reHeTMkd Ta O10TEXHOJOTIH
IIIJTbHO TIEPETUHAIOTHCA 1 MiJICHIIOIOTH
onuH oaHoro. CucremMu po3ymMHOro Oy-
IUHKY, (Gadpuku, MicTa JOMOMararoTh
BUPIIIUTU NpoOJIeMH 3MIHU KJIMary,
Oe3neKu, 30epeeHHs] eHEpreTUYHNX pe-

AHHOTAUMA: B cmamve Ha OCHOBAHUU KOD-
PENAYUOHO20 AHAU3A UCCLedYemcsl  BIUsHUE
MpPeHO08 COBPEMEHHOU IKOHOMUKU HA CMPYK-
mypy momugayuu mpyoa. K naubonee axmy-
AILHBIM MPEHOAM, KOMOpble AHATUSUPYIOMCSL 8
cmambe OMHOCAMCA CMeHa Xapakmepa pabdo-
mbl (YWACMUYHAsL 3AHAMOCMb) U PACHPOCMPAaHe-
HUue  UHPOPMAYUOHHO-TNENEKOMYHUKAYUOHHBIX
mexHono2ull. B kauecmee un@mopayuonHoll
0azvl UCNONBL3YIOMCS OAHHbBLE MENCOYHAPOOHBIX
JIOH2UMIOOHBIX UCCIe)08anUull 6 chepe mpyoa,
UHPOPMAYUOHHO-MENEKOMYHUKAYUOHHBIX  TeX-
Honoeull 6 24 cmpanax. Pesynomamvl ucciedo-
8aHUSL NOKA3bIBAIOM HA KAKue di1eMeHmbl
CMPYKmMypbl MOMUSAyuU mpyoa mpeHovl Cco-
BDEMEHHOU IKOHOMUKU OKA3bI8AIOM HAuboee
3HAYUMOE GNUSHUE U KaKue dNeMeHMbl He NOoO-
BEPIHCEHBL IMOMY BIUAHUIO.

KuaroueBble cioBa: Momusayus mpyoosoti
0esamenbHOCMuY, CMPYKMypa MOMueayuu mpy-
0a, mpeHObl COBPEMEHHOU IKOHOMUKY, IPdeK-
MUBHOCMb MOMUBAYUU

CypCiB, YIpaBJIiHHS JaHIIOTaMU TOCTa-
BOK. He € BuHsATKOM 1 YKpaiHa, K TpH-
KJIaJl MOJKHa Ha3BaTH peaji3allilo KOH-
neniii Smart City B micTi Kuesi. 3a3znae

3HAYHUX  3MiH  jJemorpadivyHa  Ta
COIllaIbHO-€KOHOMIYHA chepu:
3MIHIOETBCS XapakTep Mpali, CTalTh

OBl MOIIKMPEHUMHU THYYKI YMOBH pPO-
00TH, MOLIUPIOETHCS YACTKA CEPEIHBOrO
KJlacy Ha pPHUHKax, IO PO3BUBAIOTHCA,
3a3Ha€ 3MIH HABKOJIMILIHE CEpPEOBUIIIE,
CIIOCTEPITAEThCS  TEOTOJIITUYHA  BOJa-
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TUJIbHICTh, CTAPIHHS CYCIUIbCTBA, IIBU/I-
Ka ypOaHizalis ToIo.

Ax OyayTh BimoOpaxaTucs JaHl 3MiHU
B cepi MoTHBaIlli mparli, Yd Oy1eMO MH
CHIOCTEpIraTd 3MiHH B CTPYKTYpl MOTH-
Bamii mpami abo X HE JUBISYNCH, HA
TEXHOJIOTI4HI 3MIHH, CTPYKTypa MOTH-

Ballii TMpAIiBHUKIB 3aJUIIUTHCI KO-
JIMIIHBOIO?
AHaJgi3 ocTaHHIX JOCJHiIKeHb i

nyoJikanii. HeoOxigHo 3a3Ha4uTH, 1110
NePEeBaXHO  JOCHIJKEHHS ~ MOTHBAIII]
mpaii MpOBOASTHCS B MeXaxX OJHOIO
MIIIPUEMCTBA 1 HOCSTH OJHOPA30BUIA
xapaktep. JocnipkeHHsT BiIOYBarOThCA
Ha PI3HUX MIANPUEMCTBAX, K1 BIJIPI3HS-
I0OTbCSI OJMH B1JI OJHOTO XapaKTepoM
mpai, piBHEM OIUIaTH, YMOBAMH Ipalli
Ta IHIIMMH XapakTepuctukamu. HapiTh
OuIbIIe, JOCHIKEHHS MOTHBAIIll Mpaii
MIPOBOJIATECS 32 PI3HUMH METOIUKAMH,
TOMY BOHH € CKJIQJIHUMH ISl TIOPiBHSIIb-
HOTO aHaJII3y Ta OTPUMAHHS JOCTOBIPHO-
ro pe3ylbTary JIOCHiKeHb. Tomy s
OI[IHKKA TPYJOBOI TMOBEMIHKU PO3TJIsiaa-
FOTBCS JIOHTITIONHI JTIOCIIIKEHHS, B IKUX
rpyna Mo)ke 3MIHUTH CBOIO TPY/OBY IIO-
BEJIIHKY TiJ BIUTUBOM OTOUYIOYHX (hak-
TOPiB (€KOHOMIKa, TEXHOJIOT11, IMOJIITHKA)
1 Il 3MIHA MO>KHA OI[IHUTH.

Cepen JOHTITIONHUX JOCHIIKEHb 3
€IMHOIO 200 CX0’KOK METOAHUKOIO HEO0O-
xigHo 3azHauutn podotu K.A.Konau,
B.O Anoma, I'.Il be3cokupnoi, O.M.
Hpoxanosoi, T.A.KocTummsoi,
O.M.banakipeBoi. 3 1981 poky no Te-
MEPIITHBOTO qacy MIPOBOJIATHCS
JIOHTITIOIHI IOCHIDKEHHS B Mexax The
World Values Survey, The European
Social Survey, The European Values
Study, OECD Regional Well-Being.
Bxkazani nociimKeHHs CKIIaJaloTh OCHO-
By JUIsI TIONAJBIIOr0 TOPIBHSUIBHOTO

aHaJ13y JUHAMIKA CTPYKTYpH MOTHUBAIII]
nmpari. HesBakaroun Ha  HasBHICTb
JIOHTITIONHUX JIOCTIJPKEHb BIUIUB CY-
YaCHUX €KOHOMIYHUX TPEHJIIB Ha CTPYK-
Typy MOTHBAIII] Mpalli He BUBYABCS 1 IO-
TpeOye OKPeMOro JOCITIIKEHHS.

Meta crarrti. MeTta po6oTH mocian-
TH BIUTUB TEXHOJOTIYHHUX Ta COILLIBHO-
aemMorpadiuHuX YNHHUKIB HA MOTHBAIIIIO
mpalli, a caMe Ha CTPYKTYPY MOTHBAILIO
mpaii. B Mexxax ngaHoOro mOCHiKEHHS
PO3IIISIIA€ThCA BIUIMB Ha CTPYKTYPY MO-
TUBaIlli Tpari JABOX (DAKTOPiB, SKUM
HAJa€ThCs HaWOLIbIlle 3HAYEHHS B 3BITI
"The future of jobs" 3a 2016 pik: 3miHa
XapakTepy poOOTH  SK  COLIaJbHO-
€KOHOMIYHUH TpeH], 1 MOOUTbHUIN 1HTEP-
HET 1 XMapHl TEXHOJOrl SK TEXHO-
JIOT1YHUH TPEH/I.

Buxiaa ocHoBHoOro marepiany. Jlani
3BiTy "The future of jobs" 3a 2016 pik,
o 0a3yroThes Ha BIAMOBiAIX 371 KoM-
nmaHii 3 OXOIUIGHHSM Onu3bko 13
MIJTBHOHIB CHIBPOOITHUKIB CBITYATH PO
Te, IO CepeJl COIIaIbHO-CKOHOMIYHUX 1
neMorpadiyHux TpaiBepiB 3MIH
HaWOUIbII 3HaYHUM (44%) PECTIOHIIEHTH
HA3MBAIOTh 3MIHY Xapaktepy pobotu [1].
HoBi TexHosorii 03BOJISIOTH BIPOBA/I-
’KyBaTH 1HHOBaIlli Ha PoOOYOMY MicIli,
Taki sIK BijjajeHa poOoTa, CHijbHA PoO-
6ota 1 TenekoHdpepenii. [lignpuemcTna,
HMOBIpHO, OYJIyTh C YaCOM CKOpPOYYBaTU
KUIBKICTh TOCTIMHMX CHIBPOOITHUKIB 1
30UIBIITYBAaTH TUMYACOBUX IiJIPSTHUKIB
JUTSI BUKOHAHHSI KOHKPETHHX TTPOCKTIB.

Cepen  TEXHOJOTIYHUX  JpaiiBepiB
HAWOUIBII ~ 3HAYYIIMMH  Ha3UBAETHCSA
MOOUTbHHUM 1HTEPHET 1 XMapH1 TEXHOJIOT11
(34%) [1]. MoO6inpH1 qomaTku 1yist Oi3HE-
Cy Ta JIep>KaBHOTO CEKTOPY J03BOJISIOTH
OlMbIl €PEeKTUBHO HAJABATH TMOCTYTH 1
HAJAI0Th MOJKJIMBOCT] JUIS ITABUILEHHS
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IPOJYKTUBHOCTI mpari. XMapHi TEXHO-
JIOT1i CKOPOYYIOTh MOTpeOy B JIOKAJIBHO-
My TIpOrpaMHOMY 3a0e3IedeHHI 1 BHCO-
KOi OOYHCITIOBAJIBLHOI MOTYXHOCTI, J103-
BOJISIIOYM HAJaBaTH IIi TOCIYTH Yepes
IHTEpHET.

3rigno ganum 3BiTy "The future of
jobs report 2018", mo wmictuth 313
VHIKQJIBHUX  BIAMOBiAEH  TI00ambHUX
KOMITaHIi 3 TIHPOKOTO CHEKTPYy Taly3i
IPOMHUCIIOBOCTI, B CYKYITHOCTI TIPE/ICTaB-
JSAIOTH OlIbIe 15 MUIBHOH CHiBpOOIT-
HUKIB, Y BIJIMOBiAb HA TEXHOJIOT1YHI, Je-
MorpadiyHi, COIliaJIbHO-EKOHOMIYHI
TPEHAW KOMIaHii 3MYIIEeHI 3MIHIOBaTH
CTparterii MOBEMIHKU B KaJpOBUX MHUTaH-
Hax. Maibke 50% kommaHiii OYIKYIOTb,
[0 aBTOMATH3AIlis MPHU3BEAC O CKOPO-
YEeHHS 1XHIX IITATHUX CIIBPOOITHUKIB 10
2022 poky [2]. IIpore, 38% onuranux
KOMITaHIM  TMPHUITYCKAIOTh  PO3MIUPHUTH
CBOIO po0OOYy cCuiIy sl IiJABUIIECHHS
MPOJYKTUBHOCTI ICHYIOUUX BHUPOOHUUYUX
poJiedd, 1 TMOHAaJ YBEPTh OYIKYIOTh, IO
aBTOMATHU3AIllsl MOXE TPHU3BECTU IO
CTBOPEHHsSI HOBUX pOJIeH Ha IXHHOMY
mianpueMcTBl. [l Toro, mo6 KoMIeH-
cyBaTH Opak KBamiiKOBaHUX KaJpiB
BUITMIOBITHO JI0 TEXHOJIOTTYHUX TPEH/IIB
84% miaANpPUEMCTB ITUTAHYIOTh HallMaTH
TUMYACOBUN TMEpCOHAT 3 HEOOXITHUMHU
HaBn4kamu, 81% - aBTOMATU3yIOTH pO-
00Ty icHyr4oro mnepconany, 72% - Oy-
IyTh TIPOBOIUTH TIEPCHABYAHHS IIEPCO-
Halty, 65% O4YiKyIOTh, 110 MpaIiBHUKU
MiBUIIATH CBOI HaBUYKH B IPOIIECi po-
6otu. Bognouac 46% xommnaHiii BBaXka-
I0Th, 110 CHIBPOOITHUKN HE MOTPEOYIOTH
MIIBUINICHHS cBO€i KBamidikarii g0 2022
poKy. [2].

MoskHa TPUITYCTUTH, IO TiJ TUCKOM
HaWOIBII 3HAYYIUX TPEHIIB, a caMme
3MiHa xapaktepy pobotu (44%) sk

COLIAJILHO-EKOHOMIYHHUHI TpEHI, 1
MOOUIBHUN IHTEPHET 1 XMapHi1 TeXHOJIOT1i
(34%) sk TEXHOJIOTTYHMMA TPEHJ, 3TIAHO
3BiTy "The future of jobs" 3a 2016 pik
Oyze 3MIHIOBATUCH CTPYKTypa MOTHBALIii
mparti.

Tomy B Mexax TOCIHIKEHHS BHUCYBa-
IOTHCSl HACTYITHI T1MOTE3H:

Iimoteza Nel - Ha CTpyKTypy MOTH-
Ballii BIUIMBAIOTh TEXHOJIOTIYHI TPEHIM,
30KpeMa, MOOILTBHUM 1HTEPHET 1 XMapHi
TEXHOJIOT1i.

INnore3a Ne2 - Ha CTPYKTYypy MOTHU-
Ballll BINIMBAIOTHL COI1AJIbHO-EKOHOMIYHI
TPEH/M, 30KpeMa, 3MiHa XapakTepy po-
ooTu.

[TepenbauaeTnes, 1m0 B KpaiHax 3 pi3-
HUM pIBHEM MpPOSIBY IHTEHCHUBHOCTI TE€X-
HOJIOTIYHUX 1 COI1aJIbHO-EKOHOMIYHUX
TpeHaIB Oy/e BiJ3HAYATHUCS PI3HA CTPYK-
Typa MOTHBalii. A B MeXax OJAHIE]
KpaiHU MiJ] BIUIMBOM CYYaCHHUX TPEH/IB B
€KOHOMIIIl Oyjie 3MIHIOBATHUCSI CTPYKTYypa
MoTHBaIlli. Takox OyJe CrocTepiraTuch
MO3WTHUBHA YM HETaTHMBHA KOPEJSAIIs MIXK
YUHHUKaMH MOTHBAIli Ta JOCHTIiIKyBa-
HUMU TpeHaamu. Jlns mpoBeneHHs
OITIHKH BIUTMBY IEBHUX YHHHHKIB HA MO-
THUBAIlIIO Tpalli, HEOOX1THO JTOCTiIKyBa-
TH CTPYKTYpPy MOTHBAIli B JWHAMII Ta
BU3HAYUTH SIK 3MIHIOETBCS CTPYKTYypa
MOTHBAIll] MiJ] BIUVIMBOM TEXHOJIOTIYHHX,
COIIaJTbHO-CKOHOMIYHUX, JIEMO-
rpadiyHuX Ta IHIMX (PAKTOPIB.

B saxocTi iHpopMaliitHOi 6a3u BHKO-
PUCTOBYIOTBCS PE3yJIbTaTH MIKHAPO/I-
HUX JIOCHIDKEHb TPYJOBUX IIHHOCTEH
The European Values Study 2017, peii-
TUHT 1HGOPMAIIMHUX 1 KOMYHIKAIIHHUX
texHosorii The ITU ICT Development
Index 2017, cratuctuka OECD B cdepi
mparti 3a 2017.
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BusnauenHst iepapxii TpyJaoBUX I[IH-
HOCTEM B pI3HUX KpaiHaX MPOBOJIUTHCA
Ha miacraBi gmaHux The European Values
Study 2017 [3]. HocmimkeHHsT MPOBOIHU-
nocs B 30 kpaiHax 1 OXOMUII0 OLIBIIE HIX
56tuc. pecnoHmeHTtiB. JlocmimKeHHS
BHBYA€ MOpaJIbHI, peNiriiHi, TpOMaChKi,
MOJIITUYHI, TPYAOBI Ta CIMEIHI LIHHOCTI
eBponeiiiB. Cepen TpyI0BUX IIHHOCTEN
BHUBYAETHCS CTABJICHHS J0 POOOTH, BaXK-
JIUBICTh OKPEMHUX acCIeKTIB MpodeciitHol
JISUTBHOCTI, TepeBary IpoOMaJisiH KpaiHu
HaJ 1HO3EMIISIMHU, a TAKO>K YOJIOBIKIB HaJl
KIHKaMu Ha poOoumx Micusx. [o-
CJIIIPKEHHS IIHHOCTEW MPOBOJATHCS IS
TOTO, 1100 JOIIOMOI'TH BUEHHM 1 IOJITH-
KaM 3pO3yMITH 3MiHM B TMEPEKOHAHHSX,
IIHHOCTSIX 1 MOTHUBAIlli JIIOJEH B YChOMY
CBIT1, a0W MOJITUKKA BUKOPHUCTOBYBAJIH 111
JaHl JUIsl aHali3y TakuX TeM, K €KO-
HOMIYHHUM PO3BUTOK, JAEMOKpaTHU3allis,
peniris, reHjepHa piBHICTb, COLlaTbHUI
KamiTai i cy0'ekTuBHe Onarononyyus. [ B
MOIAJILIIIOMY BHKOPHUCTOBYBAaTH OTpHUMa-
Hy 1HGOpMAIIIO JUIsI PO3BUTKY TIpoma-
JSTHCBKOTO CYCHJIBCTBA Ta JEMOKpATHY-
HUX 1HCTHUTYTIB.

[agexc  iHpopMamiHMX 1 KO-
MyHikaiiiaux Texrojori The ITU ICT
Development [4] (mami - IKT)BpaxoBye
JOCTYN A0 TEXHOJIOTiH (KUIBKICTh abo-
HEHTIB (pIKCOBaHOI W MOOLIBHOI Tee-
(OHHOrO 3B'SI3Ky, KUIBKICTh 1HTEPHET
KOPUCTYBayiB, KUIbKICTh JIOMOTOCIIO-
JApCTB 3 MIJIKJIIOYEHHSM JI0 1HTEpHETY,
KUTBKICTh JIOMOTOCTIOJIAPCTB 3 KOMIT'HO-
TEPOM) BUKOPUCTaHHA 1H(OpMAIIHHUX
TEXHOJIOT1M (KUIBKICTh 1HAMBIAYaTbHUX
KOPHUCTYBadiB  IHTEPHETY,  KUIbKICTb
MIIKIIIOYEHUX KOPHUCTYBayiB JI0 1HTEpHE-
Ty, KUIBKICTh aKTUBHUX KOPHCTYBadiB),
HAaBUYKM  BUKOPUCTAaHHS  TEXHOJIOTIH
(KITBKICTh POKIB HaBYAHHS, KOEQIIIEHT

OXOIUICHHS
OCBITO10)/

3MmiHu B cdepl 3alHATOCTI pO3IIIsiia-
10ThCsl Ha ocHOBI ctatuctuku OECD [5],
SIKa BUKOPUCTOBYE TOKAa3HUK YaCTKOBOI
3aifHsATOCTI (part-time). YacTkoBa 3aii-
HATICTh BHU3HAYAETHCS SIK TIPAIiBHUKH,
AK1 3a3BU4Yail mpaioroth Menmie 30 ro-
JIMH Ha THXKACHb HA CBOiM OCHOBHIN pO-
6oti. 3rimHo International Labour
Organization 4acTKOBY 3alHSTICTh IIO-
B'A3YIOTh 3 MOIIMPEHHSM THYYKUX YMOB
mpaili Ha MiANPUEMCTBAX.

VY nmocaimpKeHHIX MOTHBAIlT Mmpaili aB-
TOpU BUKOPUCTOBYIOTH Pi3HI METOJIUKH,
TOMY 4YacTO Ti X caMl €JIEeMEHTU Tpy-
JIOBOi MOTHBAIli HA3UWBAIOTh PI3HUMHU
TepMiHaMU: (PaKTOPU MOTHBALIli, TPYAOBI
LIHHOCTI, €JIEMEHTH TPYJOBOI CHUTYyallii,
XapaKTEPUCTHKA POOOTH. 3arajoM MOXK-
Ha TOBOPHUTH TIPO TE, MO JAOCTIIHKYETHCS
CTPYKTypa MOTHBaLli Opami — CYyKyI-
HICTh MOB’SI3aHUX M1 COOOI0 €JIEMEHTIB
MoTHBaIlli mpami. ToMy st 3py4HOCTI
IIPOBENICHHSI MOPIBHAJILHOTO aHaI3y Jaui
3a TEKCTOM B Ha3Bax TaOJUIb BUKOPH-
CTOBY€ETHCS TEPMIH CTPYKTypa MOTHBAITI]
mparfi.

VY cBoemy nocaimxenni K. Kopau [6,
7] mykae BiamoBigp Ha nuTaHHg "Yomy
JIIOJIM MPAIIOI0OTH? ", IKOT HArOPOJIX BOHU
OUIKYIOTh B pe3yibTaTi cBO€I mpari. [o-
CHIJDKEHHS TPOBOJWIUCA B TEpioj 3
1946 poky o 1995 B CIIA. IlpauiBau-
KaM TPOMHCIIOBHX TMiANPUEMCTB CTaBH-
JIOCSI TIMTaHHS 3 TPOXaHHSAM PaH)KyBaTH
HAropoJid, sIKi BOHM XOUyTh OTPUMATH 32
cBoro mpairo. OCHOBHA MeTa, siKa CTOsIa
nepea AOCTiTHUKaMHA BUSHAYUTH 110 MO-
TUBY€E TPAIIBHUKIB 1 CIPHUSE TOCSTHEH-
HIO I1XHBOI MAaKCUMAJIbHOI MPOJYKTHUB-
HOCTI. J[OCTIIPKEHHS 3 TaKOIO K METOJIH-
ko sk y K.Koaua, aie Ha MeHmmMX

CEPCAHBOIO Ta  BHIIOIO
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BuOipkax mpoBomawm K.Bimehr y 1992
pomi [8] 1 K. diamona y 2010 por [9].
3arasioM, pe3yiabTaTd JOCTIKeHb 3a 60-
pIUYHUNA TMEpioJl TMOKa3ylTh 3HAYYILY
CTYIIHBb KOPEJALIi 1 K BIA3HAYAIOTh CaMi
JAOCTITHUKN OKpeMi MO3UIlli B pEUTHHTY
30epiratoTh OJHE 1 TEX MICIIE B pEUTHHTY
IPOTATOM JIEKUTBKOX pOKiB. [IpakTuyHO
HE 3MIHIOEThCS Micie "mikaBa pobora',
"3apobiTHa TaTa", "BASYHICTH 32 BHUKO-
HaHy poOoty" (tabmui 1). BomHouac
HEOOX1IHO 3a3HA4YMTH, IO 3a Mepioj 3

ITOJIITUYHIHN, TEXHOJIOT1YHIH, €KO-
HOMIUHIA cdepax. | IxOM BOHM Maiu
3HAYHUI BIUIMB HA MOTHUBAIlIO TIPaIli, TO
MOXkHa OyJIO CIIOCTepiraTu 3MiHU B PEi-
TUHTY. HemomikoM pedTHHrOBOI OIIHKH
CTPYKTYpPH MOTHUBAIIl € Te, 0 BOHA HE
BioOpakae Bary OKpeMHUX €JIEMEHTIB, 1X
4acTKy B MOpiBHSAHHI 3 iHmUMU. He3Ba-
KAI4YM Ha BIJICYTHICTh 3HAYHHUX 3MIH B
PEUTHHTY YMHHUKIB MOTHUBAIlli, CTPYKTY-
pa MOTHBAIli MOXXE 3MIHIOBaTUCS B
gacTkax. ToMy HE MOXHa TOBOPUTH TIPO

1946 no 1995 pik B CIIIA, i B cBiTI B Te, W0 CTpyKTypa MOTHBAIlli Tpaii
[IJIOMY, BIIOYJIUCS 3Ha4yHI 3MIHM B CTa0lIbHA.
Tabmums 1
CtpykTypa MoTuBalii nparii 3a nepioa 1946-2010pp.
EnemenTn motuBartii nparti 1946 | 1981 | 1986 | 1992 | 1995 | 2010

Busznanns 3a BUKOHaHY poOOTy

1 2 2 2 2 4

BiguyTTs 3amydeHoCTi B poriecu

3 9 3 7

JlomoMora B 0COOMCTHX MpodIeMax

10 10 10 10

I"apaHTisi 3ai{HATOCTI

JHoOpa 3apobiTHa miata

[ixaBa pobGoTa

IIpocyBaHHS 1 3pocTaHHs B Oprasizaii

N | o o B~ W DN
o | © | W

N

w

N

(o3}

KOJIeT

JIosnbHICTB 10 CHIBPOOITHUKIB 3 OOKY KOMITaHii Ta

I"apni ymoBu mparii

9 7 7 7 7 3

JUCLUILIIHA

10 10 9 8 9 9

IDicepeno: enopsioxosano asmopom 3a [6,7,8,9]

JlocnipKeHHsIM MOTHBAIlli poOITHUKIB
takox 3aimanuca B CPCP, no ckimany
AKOro Bxonuiia YkpaiHa o 1991 poky.
JlocmipKeHHsT TPOBOAMIIOCS B MeXax
MPOEKTY  JICHIHTPAJICBKUX  COIIOJIOTIB
"Jltoquua 1 tioro mpams” [10]. V 1962 i1
1976 pp. obcTexxyBamucs JEHIHTPAIACHKI
POOITHUKH BCIX Taiy3eil MpOMHUCIOBOCTI,

B 1990 poui - poboui TomuniHCKOrO 3a-
BOAY HAaIIBOPOBIJHUKOBUX MPHUIIAJIIB.
Mera nocCHiKEHHSI TOJsTrajia B TOMY,
a0W BU3HAUUTH SIKI YHMHHUKU, B SIKOMY
HAMPSMKY 1 B SIKIi Mipl BIUIMBAaIOTh Ha
3MIHY CTaBJICHHS pOOITHHKIB JI0 Mpalli.
Pesynbratu mocmimkens B.SImoBa mikaBi
THM, 1110 BOHHM B1IOOPaKarOTh TUHAMIKY
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MOTHBAIIIl TpaliBHUKIB 3 ypaXyBaHHSIM
3HAYHUX 3MIH B MOJITUYHOMY Ta €KO-
HOMIYHOMY >KUTTI HACEJICHHS Ha TEepHU-
topii komumHboro CPCP, 3okpema
posnan CPCP, 3MiHa pansHcbKoi Mojemi
COLIIATIICTUYHOTO CYCIILITBCTBA Ha
KamiTaJiCTHUHy MOAeNb. B Tol ke uyac,
pe3yNbTaTH JOCTIIKEHb CKJIaJHO MOPIB-
HIOBATHU MK cO00I0 uepe3 pi3HI METOIH-
KM, 30KpeMa, pPi3HUX MOTHUBIB, SIKI BHUKO-
puctoByBasiicsi B poOoTax. BomnHouac
HEOOX1IHO 3a3HAYUTH, M0 "po3Mip 3a-
poOITKy" mocijae mepiie Micle B CTPYK-
Typl MOTHBIB POOITHUKIB y JOCIIKEH-
HaxX 3a nepioa 3 1976 mo 2000 pik. Cepen
MOTHBIB Ipalll Haiibuibiie 6aniB HaOpa-
au: 3apoOITOK, BIIHOCMHU 3 KepiB-
HULITBOM (KOJieraMu Mo poOOTi), MPUHO-
CUTH OLJIbIIIE KOPHUCTI JIFOJISIM.
Hocmimkennss  O.JlpoxanoBoi  [11]
MPOBOAMIIOCS 3 METOI0 PO3POOKH Me-

JeHHsI 0 Tpami B CyYacHHUX YyMOBax.
JlpokaHoBa aHalli3zy€e IUHAMIKY CTPYK-
TypH MOTHUBAIlli POOITHUKIB BHUKOPHCTO-
BYIOUM JIaH1 JOCIIDKEHb pOO0OYMX CY-
HOOYNIBHUX MIANpUEMCTB Mukonaepa
(Ykpaina, 2006 pik) MOpIBHIOIOYH iX 3

pesynbTaTaMu  JoCHiKkeHb  B.SmoBa,
®.Xepubepra (tabmums  2). Y mo-
CIIDKEHHI Opaiu yd4acTb pOOITHUKU

JepKaBHUX 1 MPUBATHUX MIANPHEMCTB. B
JOCITIKEHH1 pOOUTHCSI BUCHOBOK IIPO T€,
[0 CTPYKTypa MOTHUBAIlli TPUBATHUX
MIANPUEMCTB ONM3bKa JIO 1€papxii Mo-
THUBIB  KaITaJICTUYHOI Mojemi  (Jo-
CJII/DKCHHSI aMEPUKAHCHKUX POOITHUKIB).
A CTpyKTypa MOTHBAIIil Jep)KaBHUX PO-
O0ounx OJIM3bKa 3a CBOEIO 1€papXi€ro pe-
3yJabTaTaM  PAASHCHKUAX  JOCIIIKCHD.
[IpoBimHMMEU MOTHUBaMH 1Jisi POOITHHKIB
nianpueMcTB MukosaeBa Oyau nepcrnek-
TUBH TIJBUILEHHS KBali]ikaiii, po3mip

XaH13My (OpPMYBaHHS CYMJIIHHOIO CTaB- 3apoOiTHOI  TIlaTH,  3MICT  Iparfl.
TaOmurg 2
Crpykrypa motuBaiii npaiii B CHIA, CPCP, Ykpaini
CIIIA | CPCP VYkpaina
EnemenTn motuBauii npari
1957 1960-1970 2006 (MuxomnaiB)
MEePCIEKTUBY MiABUIIEHHS KBaTiikarii 4-5 2-3 1
po3Mip 3apobiTHOT MIaTH 2 2-3 2
3MICT TIparti 6 1 3
YMOBH TIparti 7 4 4
rapaHTis 3aiHATOCTI 1 0 5
BiJIHOCHHH 3 aIMIHICTPAIIi€I0 4-5 5 6
BIIHOCHHU 3 KOJIETAMH 3 6 7
Iicepeno [11]

3a €IUHOI0 METOJIUKOI BITOYBAJIOCH
nocmmkerHs T.Koctummuoi cepen min-
MIPUEMCTB CTIOKMBUOI Koormeparlii YKoo-

ncriiky B 1996, 2006, 2016 pokax [12].
OcHOBHE 3aBIaHHs JTOCIIHKEHHS - BIJIC-
TEXKEHHSA IUHAMIKHA COLIlaJIbHO-
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€KOHOMIYHOI MOTHBAIlll HallMaHUX Tpa-
I[IBHUKIB Yy KOHTEKCTI 3a0e3nedyeHHs
KOHKYPEHTOCIIPOMOKHOCTI T PH-
emcTB. OHaK, HCOOXITHO BpaxOBYBAaTH,
0 JOCTIPKCHHS TPOBOJUIIOCS Cepes
EKCIIepTiB, a HE MpalliBHUKIB. MOXIHBO,
11e TIOSICHIOE BiJICYTHICTh 3HAUYIIOKO 3a-

JICKHOCTI B JochimxeHHsx 3a 2016 pik 1
1996-2006 pp. Haiibuipm  BUCOKO
eKCIIEPTH OI[IHUJIM Cepe]l MOTHBIB IIpalli
BHUCOKY 3apo0iTHY IUIaTy, CTaOlIbHUM
J0X1A, CTaOUIbHUN TOOPO3UUIMBUI KO-
JeKTUB (Tabmuis 3).

Tabmums 3
CtpykTypa MoTHuBaIIii mparii 3a nepiog 1996-2016 pp.
Enementu motuBanii npari 1996 2006 2016
BHCOKa 3apo0iTHA Ij1aTa 1 1
CTaOLIbHUN TOXI1] 2 2 5
BIJIIOBIAHICTH CIIEI1AIBHOCTI 6 5 8
CTaOUIbHUN TOOPO3UWINBUI KOJIEKTHB 3 3 6
CIPUATIMBI YMOBH Ipalii 7 4 2
MO>KJTUBICTB 3aCTOCYBaHHS CBOIX 3/110HOCTEN 5 7 4
MOKJIMBICTh TIPOQECIHHOTO POCTY Ta MPOCYBAHHS 11O CITYkO0i 8 8 1
1ikaBa poboTa 4 6 7
IDicepeno: enopsiokosano asmopom 3a [12]
HeoOximHO TakoXX 3a3HAYUTH HHU3KY CTPYKTYpH  MOTHBAIlli  yKpaiHIB B

JOCII)KEHb CHPSIMOBAHUX Ha BUBYCHHS
LIHHICHUX OpIEHTAlld B PI3HUX KpaiHax
CBITY, K1 poBoAAThHCS 3 1981 poky 1 A0
TENepilmHbpOro 4Yacy. 30KpeMa, BHBYa-
10Tbcsl TpyAoBi wiHHOCTI. O.banakipeBa
HaBOJIUTH AaH1 3a nepion 3 1999 no 2008
pik [13] 1 mpuxoAUTH A0 BUCHOBKY IPO
Te, 10 B YKpaiHi mij yac oOpaHHs poOo-
YOro MicCIs, BU3HaYaIbHUMH YHHHUKAMHU
€ BHCOKa oIUlaTa IIpalli, HEIIKIIJIUBI
YMOBH TIpaili, BIICYTHICTh ICTOTHOTO PH-
3UKY JJIS1 3J0POB's, XOPOILIHM KOJEKTHB 1
mikaBa po6ota. JlaHi IOCTIIHKCHHS Ma-
I0Th 3HAYYIly CTYHiHb KOpEJlii, TOMYy
MOXHa TOBOPUTH TIpO CTAOUIBHICTb

nepion 3 1999 nmo 2008 pik. Takox BuCO-
KU pIBEHb 3HAUYIIOCTI MAlOTh PE3YJib-
TaTu JOCHIKEHb 3a mepioa 3 1999 no
2016 poky [14]. Bomnouac HeoOXigHO
MaTW Ha yBasl, o B nepiox 3 1999 no
2016 pixk VYkpaiHa mnepexuBaia €Ko-
HOMIYHY, TOJIITUYHY 1 T€ONOJIITUYHY He-
cTab1apHICTh. Bee 11e BimOyBanocs Ha T
JIJKUTAII3amii BUpOOHUYUX IPOIIECIB.
Opnak, "snpo" TpyAOBHX I[IHHOCTEH 3a-
JIMIIAJIOCST HE3MIHHUM - BHCOKa oOrjlaTa
mpaii, TapHU KOJEKTUB (MPiEMHI CTO-
CYHKHU 3 KOJIeTaMmH), IlikaBa poborta, ra-
paHTis 30epekeHHS poOOYOro  MicIst
(Tabnuiis 4).
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Taomur 4
Jlunamika CTpyKTypH MOTHBAIIi1 miparlii 3a nepioj 1999-2016 pp.
EnemenTn motuBartii nparti 1999 | 2001 | 2005 | 2008 | 2015 | 2016
Bucoka omnata mparti 89 93 95 93 93 |4,53
["apHMii KOJIEKTUB (IPUEMHI CTOCYHKH 3 KOJIETaMU ) 66 87 88 77 * *
* *

He nyxe Hanpyxena pobora

29 55 65 31

Hesenuka, mpoTe rapanToBaHa oruiata mparti 72 63 62 * * *
Fapm | MOMUIMBOCTI  JUI  MifIBUICHHS  CBOTO | 68 78 * 43 3,79
KBaJTi(piKaIHHOTO, IHTEIEKTYaIbHOTO PIBHS

CycninbHO 3HaumMa (KOpHUCHA JUIsl 0araThboX JIIOJCH ) 31 55 66 97 58 3,77
pobota

["apHi yMOBU AJ1s1 Kap’€pu, MPOCYBaHHS CIIy>KOOBUMU 39 56 75 * 59 4,01
cX0/1aMu

3pyq§1 rOAMHU (PEXHUM) pOOOTH, MOXKITUBICTh THYYKOTO 50 78 82 56 54 3,82
rpadiky pobotu

3py4He MiCIe pO3TallyBaHHS, HEBEIMKA BIICTaHb BIf | , 75 82 * * *
OMY

Jlo6pi yMOBH 151 peai3allii BIacHOT iHILIaTUBU 42 66 75 38 44 3,71
TpuBana BiamycTKa, 3Ha4HA KUIBKICTh BUX1THUX 43 60 75 46 * *
BinmosinaneHaa podora 35 48 57 32 * *
[ikaBa poGoTa 70 80 75 72 67 4.08

3UKY
JUTSL 3I0pOB’ 51

Hemkiyei yMOBH Tpalli, BIJICYTHICTb CYTTEBOI'O PH-

* |87 |88 |x |x |x

*-0ocnidocents 0aH020 YUHHUKA He NPOBOOUNOCH.

Iicepeno: enopsoxosano 3a [13,14]

OTXe OUBISTYNCH HA PE3YIbTATH JIOH-
TITIOHUX JOCIIKeHh 0a4MMO, 110 i€pa-
pXis MOTHBAIIIT TIpaIli MOYKe 3MIHIOBATH-
Csl MiJI BIUTHBOM CUTYaTUBHUX UYWHHUKIB
(exoHOMIYHA KpHU3a, 3MiHA BJIaJH), a Ta-
KOX B 3QJIGKHOCTI BiJl (h)OPMH BIACHOCTI
mianpueMcTBa abo Xapaktepy mpaii Ha
MiANpUEMCTBI. MOXIUBO, came 11 4YHUH-
HUKH 1 CTaJIM IPUYUHOIO0 KOJIUBAaHb B CH-

cTeMl TpPYJIOBOi MOTHBAIlii, Kl BiJ3Ha-
YaroThCs B JTIOCITIIDKSHHSX
T.Koctummunoi, K.Binei, B.fInoBa. Ha-
BEJICHI PE3yNbTATH JIOHTITIOJHUX JOCIHI-
JUKEHb CBITYATh MPO Te, IO, He3BaXKaro-
Yy, Ha €KOHOMIYHI, IOJIITUYHI, T'€OMOJi-
TUYHI, JaeMorpadivydi, TEXHOJIOTIYHI
YUHHUKA "g71po" TpyIOBOI MOTHBAIi
JIOAVHHU 3aJIMIIAECTHCA HE3MIHHOIO B Me-
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’Kax OAHIET KpaiHu. Y JOCIIKEHHSX
K.KoBau, ®. Xeproepra, B.SnoBa,
O.poxaHoBO1, T.KocTHIINHOI,
O.banakipeBoi 00'€KT AOCIIIPKEHHS 3aB-
KW 3HAXOJIUBCS B paMKaxX OJHI€l Kpai-
HU, TOMy HEOOXiJIHO BpaxoBYyBaTH, LIO
MOCTIMHUM € SIIPO TPYAOBOiI MOTHBAIil
XapaKTEepPHOIO JUIS TIEBHOT KpaiHu, Yy sIKii
CBOSI COILIIAJILHO-IIOIITHYHA 1 EKOHOMIYHA
cuctema. ToX CTpyKTypa MOTHUBalli B
OKpEeMHUX KpaiHaX 3aJIUIIAE€THCS CTaOLIb-
HOIO, HE3BaXKAIO4UM, HAa 3MIHH B TEXHO-
JIOTIYHOMY,  COIllaJIbHO-CKOHOMIYHOMY,
reonoJIITHIHOMY Tpoctopl. Tomy mis
BU3HAUCHHS  BIUIMBY  TEXHOJOTTYHHUX
TPEH/IIB MIPOTIOHY€THCS IIPOBECTH
MOPIBHSUTBHUHN aHaJi3 CTPYKTYPH MOTH-
BaIlli B pI3HUX KpaiHax. 3 Orjsiay Ha, 0
METOJMKA JTOCHTIDKEHHS TPYAOBOI MOTH-
BaIlli 3MIHIOETBCS B 3aJICKHOCTI BIJ JIO-
CHIPKEHHS, a TAKOXK TOU (akT, 10 HEeoO-
XiH1 JaHl 3a MEBHUU MEPIOJ 3 PIZHUX

JOKEpeN, 3a OCHOBY OyJio B3ATO JaHl 3a
2017 pik.

Peitunr TPYAOBUX [IHHOCTEH
BIJIPI3HSAETBCS B PI3HUX KpaiHax (Tab-
mars 5). Hanpuxoman, B [lanii Ha mepimo-
My MICIli 3HAXOJIUTHLCS I[IHHICTH "OCST-
HeHHs yorock” (81,3) 1 Ha Apyromy Miclii
3HAXOJUTHCSA - '"MOMJIMBICTH MPOSIBUTH
iHimiatuBy" (63,5). A B Uechbkiit peciry0-
I Tepie micie 3aiiMae IiHHICTh "'Tap-
Ha orata" (91,1), a Ha apyromy "pobota
y 3pyunuit yac" (75,5). YV Himeuuuni
HAWOUIBII IIHYEThCS 'rapHa oriaTta'
(77,3) 1 opyre Mmicue BiaBOIUTHCS "m0-
csirHeHHs1 yoroch" (72,4). Takum 4yuHOM,
MO>KHa CTBEPIKYBAaTH, IO B HABEIACHUX
B Tabiuii KpaiHax cKjajacs CBOS
lepapxisi TpyJIOBUX LIHHOCTEH. | nis To-
ro, abu BHU3HAYUTU BIUIMB TPEHIIIB CY-
YacHOI E€KOHOMIKM Ha c(OopMOBaHy
1€papxit0 ILIHHOCTEH MpOBEAEMO KOpe-
JSAUIAHANA aHaml3 TPYJOBUX I[IHHOCTEH 1
noka3HukiB IKT, acTkoBOi 3alHATOCTI.

Tabmuis 5
CrtpykTypa MoTHBalii npartii 1o kpainax B 2017 porii
Kpaina rapHa ora- | podota y | moxnmBicTs | TpuBana JOCSTHEHHsI | BiOBiIaJb
Ta 3pYYHUI Yac | MPOSBUTH BIAMTyCTKa, | YOTrOCh Ha pobora
IHIIIATUBY JIOCTaTHSI

KUIBKICTh

HEPOOOYMX

JTHIB
ABcrpist 67,7 62,8 56,9 29,3 60 51,1
UYecpka pec- | 91,1 75,5 53,1 55,7 65,4 57,9
myOuika
Janis 58,4 59,7 63,5 34,9 81,3 58,7
Ecronis 84,5 77,8 52,1 29,2 64,5 36,6
Qinnsnpis | 64 63,7 61,2 30,2 81,5 48,2
OdpaHniris 70,8 44 4 55,1 28,6 78,4 60,9
Himeyunna | 77,3 65,2 66,6 34,7 72,4 59
VYropuuHa 93,1 81,2 54,6 50,1 76,9 70
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Kpaina rapHa oria- | pobora y | MoxsmBicTh | TpuBana IOCATHEHHS | BigmoBimans
Ta 3py4YHHI 4ac | MPOSBUTH BiJIITyCTKA, 9OroCh Ha poboTa
IHIIIATUBY JOCTATHA

KUIBKICTH

HEepoOOIHX

JTHIB
Icmanmis 84,4 17,2 70,2 30,9 85,9 42 4
Iramis 70,8 47,7 37,7 13,6 68 30
Hinepnanmm | 71,8 58,4 57,4 38,8 60,9 42,7
Hopgeris 66,3 57,4 60,2 24 86,3 55,7
ITonpma 79,8 53,6 38,9 19,4 65,5 34,7
CnoBaupka | 85,8 65,4 47,3 43,6 48,6 36,4
pecmy0itika
CrnoBeHis 86,7 88,8 85,1 55,7 95,2 86,3
Icmanis 94,1 86,3 67,3 62,1 74 61,4
[IBemisa 67,6 67,1 78 38,6 84,5 66,1
IIBetimapis | 56,8 53,5 61,6 20,1 77 54,9
O0'enHane 79,8 67,7 59,2 42,3 82,3 50,6
KOPOJIiBCTBO

IDicepeno: enopsaoxosano asmopom 3a [3]

B sxocTi mogaTkoBOro mapameTpa s
OI[IHKM BIUIMBY Ha MOTHUBAIlIIO IMparii
B3sTI mokasHuku BBII na aymy Hace-
nenns 3a 2017 pik. Jlaauii mapametp
BpPaxOBY€ PIBEHb €KOHOMIYHOTO PO3BUT-
Ky KpaiH{ 1 MU MOXXE€MO 3arajioM Bpaxo-
BYBATH SIK 11€ BIJOMBAETHCS HA CTPYKTYPI
MoTuBaIli mpari. TakoX BHKOPHUCTO-
BYEThCSI B SIKOCTI TMOKa3HUKA 3apoOiTHA
rJiaTa 3a piK BIAMOBIIHO JI0 CTAaTHUCTHUKU
OECD 3a 2017 pix [5]. 3apo0iTHa miarta
€ OJTHUM 3 TOJIOBHUX IIPEIMETIB OOMIHY B
TPYJIOBOMY KOHTPAaKTi, 30Kpema, cepen
TpynoBux 1iHHocteir The European
Values Study 2017 BUKOPUCTOBYETHCA
"rapHa orutata" 1 ICHy€ MOKJIUBICTD II€-
PEBIpKM MDK pIBHEM OIUIaTH Tpari B
KpaiHi 1 3HAYMMICTIO JTaHOI IIIHHOCTI IS
PECTIOH/ICHTIB.

3a pesyiabTaTaMu TPOBEICHHS KOpe-
JSUIMHOTO aHamizy (Tabauis 7) Mix To-
kasaukamu BBII, ingexc IKT, wacTkoBa
3alHATICTB, 3apo0iTHA IIaTa Ta TPYIO-
BUMH LIHHOCTSIMH BHUSIBJICHO, II10:

"rapHa oriaTta" - Ma€ BUCOKY CTYITIHb
KOpeJsiii 3 Y4acTKOBOKO 3aMHATICTIO (-
0,69), BBII na ayury nacenenns (-0,79),
3apo6iTHOO Twiatoro (-0,71), iHAEKCOM
IKT (-0,65).

"poboTa y 3pyuyHui dyac" - BIJ3Ha-
YaETHCS TIOMIPHA KOPEJAIiS 3 YaCTKOBOIO
3aitasTictio (-0,43), BBII Ha nymy Hace-
nenns (-0,41), 3apobiTHOO MIaToWO (-
0,42), cnabka 3 ingekcom IKT (-0,29).

"MOJIMBICTh TIPOSIBUTH 1HIIIATUBY" -
CIIOCTEpIraeThCs cllabka Kopemsmis 3
gacTkoBoto 3aitHsTICTIO (0,08) BBII Ha
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nymry HaceneHHs (0,20), 3apoOiTHOMO
matoto (0,17), ingexcom IKT (0,23).

Tabomurg 6
IToxaznuku BBII, inaexc IKT, yactkoBa 3aiiHATICTh, 3ap00iTHA IJIaTa MO KpaiHax,
2017pix
uia | DBIL oy ey ol i
ABcTpis 53 879,30 8,02 20,94 50 851,40
Bonrapis 20 948,10 6,86 1,81 *
IBetimapis 66 299,63 8,74 26,71 63 899,88
Yexist 38 019,58 7,16 5,36 25 804,10
Himeuunna 52 574,26 8,39 22,16 49 161,09
JaHis 54 356,45 8,71 20,22 54 722,50
Ecromnis 33447,83 8,14 8,13 *
Icmanis 39 037,38 7,79 13,79 39 073,25
Diunsuais 46 343,58 7,88 14,03 43 801,87
OpaHnrris 44 255,94 8,24 14,29 44 469,02
Bemwa — BP- | 44 896,26 8,65 23,51 44 589,78
Xopsaris 26 295,51 7,24 4,53 *
YropuuHa 28 798,64 6,93 3,63 22 492,68
Icmanmis 55 322,09 8,98 17,77 64 415,11
Itanis 40 981,28 7,04 18,47 37 696,65
JlutBa 33 252,68 7,19 7,19 25 207,14
Hinepnanmn 54 422,01 8,49 37,34 54 633,80
Hopgeris 62 182,84 8,47 19,29 50 412,12
ITonwma 29 930,99 6,90 6,11 27 057,96
PymyHis 26 595,43 6,48 3,79 25 368,05
Pociiicbka — ®e- | 55 766 g3 7,07 351 *

nepartis
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3akiHueHHs Tadmuil 6

L L A Ee T o
[Bemis 51 404,79 8,41 13,81 43 987,49
CrogeHist 36 153,38 7,38 8,92 36 883,01
CrnoBaxkisg 32 371,22 7,06 5,82 24 719,50
*- 0aHuvle He npedcmasienvl 8 cmamucmuke Eepocmam
IDicepeno: enopsiokosano asmopom 3a [4,5]
"TpuBasiia BIAMYCTKa, JOCTaTHA KiJb- "yacTkoBa  3aMHATICTH" -  CHO-

KICThb HEpoOOUYuX THIB" - BiJI3HAYAETHCS
MOMITHA KOpPEJsAIis 3 YacTKOBOK 3aii-
uarictio (-0,47), BBII na nmymy Hace-
nennst (-0,53), 3apoOiTHOIO MiIaTolO (-
0,55), ingexcom IKT (-0,45)

"OCSITHEHHsSI 4Oroch" - Mae claOKy
KOPEJISIII0 3 YacTKOBOI 3alHSATICTIO
(0,07), BBII na gymy nacenenns (0,24),
3apo6iTHoO TwIaToo (0,23), iHIEKCOM
IKT (0,27)

"BiAmoBIgaIbHa poOoTa" - XapaKTepH-
3YETHCS CIIA0KOI0 KOPEJAIIEI0 3 YacTKO-
Boto 3aifHsATICTIO (-0,13), BBII Ha Aaymry
Hacenenss (0,01), 3apoOiTHOO TIaTOMO (-
0,18), inmekcom IKT (-0,03)

crepiraetbes Bucoka 3 BBII (0,85), 3a-
poo6iTHoto maroro (0,83), IKT (0,78).

"BBII nHa nymy Hacenenns" - cro-
CTEpiraeThCcs JOCUTh BHCOKAa 13 3a-
pobiTHotO Tu1aToro, Bucoka 3 IKT, gact-
KOBa 3alHATICTh

"3apo6iTHa maTa" - XapaKTepU3yeETh-
cs nocuth Bucoka 3 IKT (0,92), BBII
(0,93) 1 BUCOKA 3 YaCTKOBOIO 3aMHSTICTIO
(0,83).

"iugexc IKT" - Mae BHCOKHUI 3 4acTKO-
Boto 3amusarictio (0,78), BBII (0,87) 1
BEJIbMM BHUCOKa 13 3apOOITHOIO IJIATOIO

(0,92).

Tabmuus 7

Pe3ynpTaTu KOpesiitHOro anaizy
EJ’IeM.eHTI/I MOTHUBAIII1 (‘)IaCTKOBa 3aitaaricts, | BBII Ha nymy nHace- 3apoGiTHa miata ifexe IKT
mpari % JIEHHS
rapHa oIrJiaTa -0,69 -0,79 -0,71 -0,65
pobota 'y spyummit | o 4o -0,41 -0,42 -0,29
qac
MOICTHBICTD TPOABA- | g g 0,20 0,17 0,23
TH iHILIATUBY
TpuBana BiAIycCTKa,
mocrarHs  Kinekicts | - 0,47 -0,53 -0,55 -0,45
HepoOOYHUX JIHIB
JIOCSAATHEHHS YOI'OCh 0,07 0,24 0,23 0,27
SUoRIETLH podo- | 913 0,01 -0,18 -0,03
;ZiCTKOBa SAHATICTS, | 4 o 0,85 0,83 0,78
BBII wa qymy wace- | g g5 1,00 0,93 0,87
JICHUS
3apo0iTHA TIaTa 0,83 0,93 1,00 0,92
innexc IKT 0,78 0,87 0,92 1,00

LDicepeno: pospaxynku asmopa
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Buxonsuu 3 pe3ynbTaTiB KOpesIii-
HOTO aHai3y MOXKHA CTBEP/KYBaTH, IO
TPEHIM BJIACTUBI Cy4YacHId EKOHOMIII,
sKi 3a3HauvaroThes y 3BiTi "The future of
jobs", 1 30KkpemMa pO3BHTOK MOOLIBHOT
1HGPaCTPYKTYpH, IHTEPHET Ta 1HII TeX-
HOJIOT1YHI TPEHIW BIUIMBAIOTH Ha Mpio-
PUTETHICTh TapHOi OIJIaTH, TPUBAJOI Bi-
AMycTKA. BomHoYac TEXHONOTIYHI TpEeH-
¥ HE MAIOTh 3HAYHOTO BIUIMBY Ha 1HIII
I[IHHOCTI:  JIOCATHEHHS  4OTro-HeOy.ib,
BIAMOBIAAJIbHA  poOOTa,  MOXKIIUBICTH
MPOSIBUTH 1HIIIATUBY, poOOTa Y 3pyUHUIA
yac. YacTkoBa 3aliHATICTH, SIK BijgoOpa-
KEHHSI 3MIH XapakTepy poOOTH, BIacTH-
Ba CyYacHIM €KOHOMIIIl TaKOX BILJIHMBAE
Ha CTPYKTYpYy MOTHUBAIll B YaCTHHI rap-
HOI OILJIaTH, TPUBAJIOi BIAMYCTKU. [HOEKC
IKT Takoxx HalCHJIBbHIIIE B3a€MOIIOB'S-
3aHMM 3 [IHHICTIO TAPHOI OIUIaTH, TPUBA-
7101 BIAMYCTKH.

VY HaBeneHUX pe3yibTaTax HEOOXI1JTHO
BpPaxoBYBaTH, IO 3MiHH XapaKTepy po-
6otu 1 iHgeke IKT moxe Oytu mos'siza-
HUW 3 TapHOI0 OIUIaTO0, TPUBAJIOKO
BIJIMMYCTKOIO HE TOMY III0 BOHM BILIMBA-
I0Th Ha IIl IIHHOCTI, a B 3B'SI3Ky 3 THUM,
10 JI71s1 KpaiH 3 HaiOu1bi BucokuM BBII
(pO3BMHEHI  €KOHOMIKHM)  XapaKTepHl
3MIHU XapakTepy poOOTH 1 BHUCOKHIA
CTYMIHb PO3BUTKY IHQOpPMaUIHUX 1
KOMMYHIKaI[iiHuX TexHoJorid. Came
TOMY MOXJIMBO, aHAJOTI4YHA KOPEJSIis
cnocrepiraetbcsi Mixk BBII 1 rapHoro
OIIaTOI0, TPUBAJOI BIAMYCTKOI. BTiMm,
JUTSL KpaiH 3 €KOHOMIiKaMH, IO PO3BHBa-
IOThCSI MOXKE OYTH TaKOX XapaKTePHUM
CXOKHMH 3B'SI30K, OJIHAK, HE HA PIBHI €KO-
HOMIKHM B IIIJIOMY, a Ha PIBHI OKpPEMHUX
chep IISIIBHOCTI 3 HAWOLIBII BHUCOKHMH
JI0XO0JlaMU 1 3apoOITHUMM IUIaTaMu y
CIIBPOOITHHKIB.

BucnoBku. Otxe, MOXHa CTBep-
JUKYBAaTH 1110 TINOTE3U BHUCYHYTI Ha TO-
YaTKy CTaTTi 3HAWIUIM CBOE TMiATBEp-
JOKEHHS. 3T1HO KOPEJNSIIHHOIO aHali3y
MOXHa CTBEPJKYBaTH, IO CyYacHI TeX-
HOJIOTIYHI Ta  COIIaJIbHO-€KOHOMIYHI
TPEH/IM BIUIMBAIOTH HA CTPYKTYPY MOTH-
BaIlii mpariBHUKiB. BogHouac HE0OXiaHO
BPaxOBYBAaTH HEOJHO3HAYHICTh 3B'SI3KY
3MIH B CTPYKTypl TPYJOBHX LIHHOCTEH i
BBII. 3anumaerbcsi BIAKPUTUM TMTUTAHHS
PO TMEPIIOHKEPETO 3MIH: CHUJIBHUM
€KOHOMIYHUI PO3BUTOK KpaiHU CHpHUSE
3MiHI CTPYKTYpH TPYJIOBUX I[IHHOCTEH
a00 X TEXHOJIOTIYHI TPEHIHU, XapaKTep
mpaii B TeEpIly 4Yepry BIUIMBAaIOTh Ha
3MIHY CTPYKTYpU TPYJIOBUX I[IHHOCTEH.
Sx BUIHO 3 pe3yJbTaTiB MOPIBHSAIBHOIO
aHaJ13y JOHTITIOJHUX JOCIIJKEHb 1 KO-
pENALIAHOTO aHami3y, B KpaiHax 3 BUCO-
kuM BBII 3MmiHI0€TBCS CTPYKTYpa MOTH-
Ballli: 3HM)KYETHCS YAaCTKAa PECIIOH/ICHTIB,
AK1 BIJI3HAYAIOTh BUCOKY OIUIATy Iparll B
SIKOCTI TOJIOBHOT'O €JIEMEHTY MOTHBAIIil
npaii. BogHoyac BHcoka ormiara mparii
MIPOJIOBXKYE 3alMaTH JIIIUPYIOUl MTO3HIIII.

Y kpainax 3 BucokuM BBII Takox
MOMITHA BEJIMKA YacTKa I[IHHOCTEH Ipo-
SBY 1HIIIATHBH, JOCSITHEHHS  YOTO-
HeOyb. [, HE NMUBISYKMCH, HA TE, IO HE
B1JI3HAYAETHCS HIIJIBHOTO KOPEJSIIAHOTO
3B'I3Ky MIX IHILIATUBOIO 1 MApT-TaiMOM
B 3aiHATOCTI HACEJICHHS, MOKHA TOBOPH-
TH TPO T€, [0 ICHYIOTh NMEBHI YUHHUKH
HE TMO3HA4YeHI B JaHOMY JOCIIJKEHHI,
0 BIUIMBAIOTh HA iXHE 3POCTAaHHI B
KpaiHax 3 Bucokum BBII.

[IpuyrHM 3MiHU B IIHHICHHX Opi€HTa-
IIIX MOHA PO3TIISAATH SK 3 TOUKH 30Dy
3aJI0BOJICHHST TOTped B Jgoxodax |1,
BIJIMMOBIAHO, 3HIMKEHHS moTpedu (00 Ma-
TepiasbHa ToTpeda B SKIWCHh MIpi 3a70-
BOJIeHA, sk nuie KoBau) B MarepianbHiii
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oriati. Ajie TaKOXX MOXHA MPUITYCTUTH,
WMOBIpHICT, TOTO, N[0 MaTepiajbHa
I[IHHICTh CTA€ MEHII I1CTOTHOIO ITJ 4ac
oOpaHHs poOOTH, TOMY IO B 3arajl Jjis
MpaliBHUKIB ICHYIOTh BIJHOCHO piBHI
YMOBH, B SIKHX BEPTHUKAJIbHE 3POCTAHHS
cKkpyTHe Oe3 3miHM kBamidikauii. Komu
MpAliBHUK MOXE IMEPEeMIIIaTUCS TUIbKH
FOPU30HTAJIBHO B MEXax CBO€I IIpo-
deciitHol misTbHOCTI, 6€3 BHECEHHS CYT-
TEBUX 3MIH JI0 YMOB Tpari 1 OIUIaTH
npaiii. Moxmiuso, came, Tomy B CIIIA B
nocnipxeHHssx Koau momiTHa cTabiib-
HICTb B PEUTHHTY (HaKTOpIB MOTHUBAIII].
AJle Ha pUHKaXx, /i€ MOXIJIUBE TOPHU30H-
TaJbHE MEePEeMIIlIeHHs TMpaIlliBHUKIB, TOO-

Cnucox suxopucmanoi nimepamypu

TO Kap'epHE 3pPOCTAaHHS B MeEXaxX CBOEI
raqy3i abo X Ha NIANPUEMCTBAX, JI€
MOJXKJIMBE Kap'epHE 3pOCTaHHA, 3a paxy-
HOK PO3raly’K€HOi CTPYKTypH 1 "Kap'ep-
HUX m@TiB" CHiBpOOITHUKK OynyTh 3a-
I[iKaBJIeHI B MarepiaabHUX Onarax. 3o0-
KpeMa, MaTepialibHi 0yiara B pO3BUHEHUX
€KOHOMIKAaX TaKOXX MOXYTh CIYKUTH
CBOEPIIHUM OPIEHTHPOM JIsl TIpalliBHU-
ka. Bucoka omaTa mpaiii Moke CBITUUTH
PO BHUCOKHM CTYIIHb BIJMOBIIAJIBHOCTI
BUKOHYBaHOI pOOOTH, IlIKaBl 1 CKJIAJHI
poeKkTH (poOOTY), BUCOKHM CTYIIHb PO-
3BUTKY MIANPUEMCTBA, WOTO JUHAMIYHE
3poctanHs Tomo. OmHaK, Il MPUITYIICH-
HSl BUMAraroTh JI0AaTKOBUX JIOCII>KEHb.
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Abstract: The article investigates the influence of modern economic trends on the structure of
labor motivation based on correlation analysis. The most relevant trends analyzed in the article
include a change in the nature of work (part-time) and the spread of information and
telecommunication technologies. As an information base data from international longitudinal
studies in the field of labor, information and telecommunication technologies in 24 countries are
used. The research results show which elements of the structure of labor motivation the trends of
the modern economy impact most and which elements are not subject to this influence.
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The article examines the degree of
influence of modern economic trends on
the structure of labor motivation. To this
end, the article discusses the structure of
motivation in  dynamics. Previous
longitudinal studies were conducted
among respondents in the USA, Ukraine,
and the USSR from 1946 to 2016.
During this period, significant changes in
the technological, political, geopolitical,
and social nature occurred in the
economies of those countries. However,
the results of these studies do not allow
to determine the degree of influence of
technological, economic and social
factors on changes in the structure of
motivation, moreover, in some cases, the
structure of motivation remains stable,
despite the changes in the country's
economy. The most relevant trends in the
modern economy that are investigated in
the article include the change in the

nature of work (part-time) and the spread
of information and telecommunication
technologies.

The information base uses data from
international longitudinal research in the
field of labor, information and
telecommunication technologies in 24
countries for 2017. The structure of labor
values includes: fair pay, convenient
working hours, opportunity to be
initiative, long vacation, enough paid
time  off, achieving  something,
responsible position.

To determine the influence of modern
economic trends on the structure of labor
motivation, a correlation analysis of
labor  values, indicators of the
information and  telecommunication
technologies index, employment
structure, GDP per capita, and wage
levels was carried out. The research
results show which elements of the
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structure of labor motivation are
influenced most by the trends in the
modern economy and which elements are
not subject to this influence.

The influence of GDP, the level of
wages, the nature of labor, the level of
development of information and
telecommunication technologies on the
structure of labor motivation is proved.
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AHoTaUifA. B cmammi docnioxceno pons 6a-
HKIBCbKO20 ~KpeOUmy8auHsl, 63AEMOBIOHOCUHU
MidC OaHKaMu ma peanvbHUM CeKmopom eKOHO-
MiKY, npobremu 30anancosaHocmi ma y3e0-
02/CEeHOCMI NepCneKMUBHUX MAKPOEKOHOMIUHUX
yinet 8 eKOHOMIYHOMY po3sumky Ykpainu. ban-
KIBCbKe KpeOUmy8auHs po32is0acmspcsi K Kiko-
YoBuUll eneMeHm eKOHOMIYHO020 3POCMAHHA, ma
Mae be3nocepeonill 6niU8 Ha 3a0e3nedenHs cy-
sepenimemy Oepxcasu, peanizayiio ii HayioHa-
JILHUX IHmMepecie 6 yMo8ax 2n00anizayiuHux
npouyecis.

KurouoBi ciioBa: kpenuTyBaHHs, GiHaHCOBA
Oesreka, EKOHOMIUHA Oe3meKka, PU3UKH, 1HIUKA-
TOpU OAHKIBCHKOI O€3MeKn

IlocranoBka mnpobaemu. ExoHomika
KpaiHU CYTTEBO 3aJICKUTHh BiJl €(PEKTUB-
HOCTI (PYHKIIIOHYBaHHSI OaHKIBCHKOI CH-
cteMd. baHKM aKTUBHO BIUIMBAIOTh Ha
chepy BUpPOOHMIITBA Ta  COIaJIbHO-
€KOHOMIYHI TIPOIECH Y CYCIIBCTBI.

AHHOTANUsA. B cmamve uccredosana poiv
OAHKOBCK020 KpeOumosauus, 63aumoomHoule-
HUSL MencOy OAHKAMU U PearbHbIM CEeKmopom
9KOHOMUKU, NPOOIEeMbl COANAHCUPOBAHHOCMU U
CO2NACOBAHHOCMU NEPCHEKMUBHBIX MAKPOIKO-
HOMUYECKUX yeell 8 IKOHOMUYECKOM PA38Uumuu
Vikpaunwi. banxosckoe «kpedumosanue pac-
CMampueaemcsi Kaxk Kirouegoul dj1emMeHm KOHO-
MUYECKO20 POCMA, U UMeem HenocpeoCmeeHHoe
8IUAHUE HA ODecneuenue cygepenumema 2ocy-
oapcmea, peanu3ayuro ee HayuOHAIbHbIX UHMe-
pecos 8 yciogusax 2nodanu3ayuoHHbIX npoyec-
cos.

KutoueBble cioBa: kpedumosarnue, huran-
cosas be3onacHocmy, IKOHOMUYecKas bezonac-
HOCMb, PUCKU, UHOUKAMOPbL OAHKOBCKOU Oe3-
onacHocmu

Jlucbananc B €KOHOMIIll TPHU3BOJUTH JI0
MOPYIICHHS €KOHOMIYHOT'O UKITY
BIJITBOPEHHSI Ta (POpMYy€E IUCTIPOTOPIIi
MK peajbHUM Ta (PIHAHCOBUM CEKTO-
pOM €KOHOMIKH. BHacmiiok 1bOro Io-
PYIIYETBCS  3aKOHOMIPHICTh — MPOIIECY
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€KOHOMIYHOTO pO3BUTKY. OCHOBHHMM 1H-
CTPYMEHTOM BIUTMBY OaHKIB Ha PO3BUTOK
€KOHOMIKH, SK MPABWIO, € KPEAUTYBaH-
Hi. Ile oOymMOBIE€HO 3aKOHOMIPHICTIO
013HEeCy CpsSMOBYBATH Karlital y cdepu,
SKI MAalOTh HAWBUIINY HOPMY MPHUOYTKY.
KpenutHi oneparii € omHuM sIK i3 edek-
TUBHHUX CIIOCOOIB BKJIAJCHHS 3aJTy4€HHUX
pecypciB OaHKy, TaK 1 HAHOUIBIIT PU3UKO-
BUM HampsIMKOM Horo aAisuibHOCTI. Ha
MaKpOEKOHOMIYHOMY PIBHI KpeIUTyBaH-
HS BHUCTyIA€ OJHUM 13 YMHHHUKIB ¢op-
MyBaHHS DPiBHsA (DIHAHCOBOI O€3MEKH SIK
YaCTHHHU €KOHOMIYHOI Oe3IeKu Y KpaiHu.
AHaJgi3 oOCTaHHIX [JOCJHIIKEeHb TAa
nyoaikanii. [Ipobremu ekoHOMIYHOI, B
TOMYy 4HuCHl ¥ (piHaHCOBOI Oe3neku nep-
KaBU PO3MVIIHYJIM y CBOIX Mpalsx Hay-
koBui: O. I. bapanoscekuii, 3. C. Bap-
Hami, B. M. T'eenp, O.B. [I3100m10K,
JI.B. XKepneupka, M.I. 3Bepsikos, O.JL.
Manaxosa, T.B. UepHuuko Ta 1HIII.
[IpoOnema B3aemojli peanbHOro Ta
0aHKIBCHKOTO CEKTOPIB €KOHOMIKHU € OJI-
HI€I0 13 HAMOUTBIIT aKTyallbHUX TIPOOJIEM,
10 JTOCHIJIKYEThCS Y BITUM3HSIHINA Ta 3a-
pyODKHINM €KOHOMIYHIN JiTEeparypi, Mpu-
CBAYEHIA OCOOJIMBOCTSM CTaHOBJICHHIO
PUHKOBHMX BIJHOCHH. YKpaiHCBbKi BYEHI
O.B. I3t00mtok Ta O.JI. ManaxoBa y cBo-
ii MmoHorpagii «banku 1 miANpUeMCTBA:
KpEIUTHI acleKTH B3a€EMOJIli B yMOBax
PUHKOBOI TpaHchopmalii eKOHOMIKK
BIPHO 3a3HAYalOTh, IO CMaj 1HBECTHUIIIH-
HOT aKTUBHOCTI 0 KPUTUYHOTO PIBHS Ta
XpOHIYHE Heno(IHAHCYBaHHS BHPOOHHU-
yuxX (POHJIIB PEATLHOTO CEKTOPY EKOHO-
MIKH TIPU3BEJIM IO HAarpOMaJDKEHHS Ha
TIFOUNX IIMPUEMCTBAX 3HAYHOTO
00’eMy 3HEIIHEHOTO KPU3aMHU MOPATHHO
1 (pizuyHO 3HOMIEHOTO OOJAAHAHHS, TO-
TIPIICHHS MOTO MPOMHCIOBUX XapaKTe-
PUCTHK, 1THTEHCHUBHOI'O CTapiHHS BHUPOO-

HUYUX TOTYXKHOCTEH 1, K HACJIJOK, J0
PI3KOTO 3HIKEHHSI KOHKYPEHTHO3JaTHO-
CT1 BITUM3HAHMUX MianpueMcTB. Criaa BU-
pOOHMUIITBA, PyWHYBAHHS BIITBOPIOBAJIb-
HOTO KOHTYpPY HIAMPUEMCTB 1 Maixke Mo-
BHA BIJICYTHICTh MOXKJIMBOCTEH 10 iX ca-
MoQiHaHCYBaHHS (OPMYIOTH MiJABUIICHI
OYIKyBaHHS 10 HasIBHOCTI 30BHIMIHIX (TI0
BiJTHOIICHHIO 10 MiANPUEMCTB) 1HBECTH-
IHUX pPecypciB Ta 00YMOBIIOIOTH, 30K-
peMa, oTpely y 3HauHHMX oOcsirax OaH-
KIBCBKUX KPEJIUTIB, SIK1 y 3B’S3KY 13 1HEP-
THICTIO PEaJIbHOT'0 CEKTOpYy IOBHHHI Oy-
TH JIOCTaTHHO JOBTOCTPOKOBUMH [4, C.
10].

Ak 3a3nayarots M.1. 3BepsakoB ta JI.B.
Kepaenpka, cydacHi eMIIpU4HI JOCHI-
JOKCHHS B3a€EMO3B 53Ky EKOHOMIYHOTO
3pOCTaHHS Ta PO3BUTKY (PIHAHCOBOI CHC-
TEMHU TOAUISIOTh 32 TAKUMHU OCHOBHHUMH
HaIpsIMaMHu:

- mepeBara npomno3uiii (supply-
leading) (komu (QiHAHCOBHI PO3BUTOK
BU3HAYa€ EKOHOMIYHE 3POCTaHHS);

- CITiAyBaHHS 3a IIOITUTOM
(demand-following) (komm exoHOMIYHE
3pOCTaHHSl BH3HA4Ya€ PIBEHb PO3BUTKY
(b1HaHCOBOTO PUHKY);

- TaK 3BaHHUM «3MIIIAHUNA 3B’SI30K»
(KOJIU YITKOTO MPUYMHHO-HACIIIKOBOTO
3B’SI3KY MK IUMH €KOHOMIYHUMHU 3MiH-
HUMH BCTAHOBUTH HEMOXKIIHUBO) [5].

O. 1. bapaHoBcbkHil y cBOil (yHna-
MEHTAJIbHIN mpatli - MoHorpadii «dio-
codist 6e3neK» I'PYHTOBHO aHali3y€e BU-
KJIMKH Ta 3arpo3u i1 OaHKIBCHKOTO CEK-
Topy. Ha mymky BueHOro, O1JIbLIICTH HO-
BUX TEHJICHII y OaHKIBCHKOMY CEKTOpI
noB’s13aH1 3 Tiobamizamiero. CaM mporiec
rio0am3arii eKOHOMIKH € BUKJIUKOM JUTS
0aHKIBCHKOTO CEKTOPY €KOHOMIKH. [1, c.
156-165].
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Ax cnymHo 3a3Havae 3. C. Baphaniid,
(diHaHCOBA cUCTEMa JIep>KaBU CTAHOBUTH
CYKYIHICTh SIK yCiX (piHAHCOBHMX 1HCTH-
TYTIB, TaK 1 TUX OpPraHiB Ta YCTaHOB, SIKi
3aiMaroThCs (DIHAHCOBOIO MiSTBHICTIO B
MeXax CBO€T KoMrieTeHInii. Po3Ban ogHiel
JaHKU (PIHAHCOBOI CUCTEMU MPHU3BEJE JI0
po3Baity cuctemu B Iijomy. Came Tomy
MPIOPUTETHUM HAIPSIMKOM E€KOHOMIYHOI
Oesneku € (piHaHCOBa Oe3meka, aje Io-
pPSAI 3 HEIO B CHCTEM1 €KOHOMIYHOI 0e3-
MeKH BUJUIAIOTH TaKOX 1H(opMaIliiiny,
TEXHIKO-TEXHOJIOTIYHY, MPaBOBY, Kaapo-
BY Ta 1HIII BUAM Oe3reku [2].

BpaxoByroun 3HauH1 HAYKOB1 JJOPOOKHU
BITUM3HSHUX Ta 3apyOKHUX HAyKOBIIIB,
BBO)XAEMO 3a JIONUIbHE Ha ix 0asi
PO3IMIAHYTH €MIIPHUYHI J1aHl MIOJ0 Kpe-
IUTYBaHHS B YKpaiHi 3 TOUKH 30py HOro
BIUIMBY Ha pIBEHb (PIHAHCOBOI OE3MEKH
SIK CKJIaJIOBOi €KOHOMIYHO].

MeTta crarTi momsrae 'y po3pooiri
MPOTO3HIIII 010 OLIHKK OaHKIBCHKOTO
KpEIUTYBaHHS Ha OCHOBI aHANI3y EMITi-
PUYHHUX JTaHUX, HOTO POJIi Ta BIUIMBY Ha
EKOHOMIYHY Oe3rneKky YKpaiHu 13 Bpaxy-
BaHHSIM OCHOBHHUX BUKIJIUKIB Ta 3arpo3.

Buxkian ocHoBHuUX pe3yJabrartiB. [1u-
TaHHg (iHaHCcOBOi Oe3meku OaHKIB Yy
TpaHchopmarlisix Nmorped EKOHOMIKH Ta
CYCIIIJILCTBA € OJHHUM 13 TIEPIIOYEPTOBUX,
akTyanbHUM 1  BaxumBuM. Hepis-
HOMIPHICTh PyXy OCHOBHUX Ta 00OpOT-
HUX 3ac00iB y MpOLECI CYCHIJIBHOTO BH-
poOHHUIITBA BIIOOpaKaeTbCcsl y TUMYACO-
BOMY Je(DIlMTI FPOIIOBUX KOMITIB B OJ-
HUX CyO’€KTIB €KOHOMIYHOI JiSTBHOCTI
Ta TUMYACOBOTO HAJUIMIIKY B 1HIUX. [le
H BUCTyNa€ MEepPeayMOBOIO BHHUKHCHHS
KpeIUTHUX BiJHOCHH. BBaxkaemo moped-
HAM KOPOTKHM OTJISiZ] TEPEeayMOB IS
HUHIIIHBOTO CTaHy OaHKIBCHKO KPEAUTY-
BaHHSI €KOHOMIKH Y KpaiHHU.

T.B. UepHuuko BUIUISE YOTUPH TIEpi-
O/l y PO3BUTKY KPEIUTHUX BIHOCHUH B
VYkpaini 3a yac HezanexHocTi [10]:

1. Iepiog 1: 1991-1992 pp. — nepiox
CTAQHOBJICHHS HOBOTO THIY KPEIUTHUX
BiTHOCUH Ha 0a3i comanicTuaHuX GopM i
BUJIIB KPEIUTYBAaHHA. 3pOCTaHHS 00CATIB
HA/JIaHUX KPEIUTIB BiI0YBA€THCA UIIXOM
PO3IIUPEHHS TIEPENiKy CyO’€KTIB KpeIu-
THUX BIJIHOCHWH, B yMOBaxX BiJICYTHOCTI
JIOCBIZly PUHKOBUX BIHOCHUH 3 TO3WYa-
JbHUKAMH Ta C()OPMOBAHOTO MPABOBOTO
OJIAL. Came B nen nepiof
«...BITHOBJIIOETHCS ICTUHHA CYTHICTb
KPEJIUTY SIK CAMOCTIMHOI €KOHOMIYHOI Ta
0a30B01 KaTeropii B KpeIUTHOMY MEXaHi-
3Mi, MPUNUHSAETHCA Oe3moBOpoTHE (Di-
HAHCYBaHHSI BUJIATKIB OIOJKETY, Ha/laH-
HSl KpEIUTIB 30MTKOBUM TOCIIOAPCTBAM,
a TaKOXX Ha IIUJI, SIKI HE BIJIIOBIIAIOTH
BHYTPIIIHIN NPUPOIL KPEAUTY 1 TPUHIIM-
naM KOMEpIHHOI aisibHOCT [3, ¢. 38].

2. Tlepion 2: 1993-1999 pp. - nepion
3HAYHOI'0 3MEHIIEHHS O0CATIB HaJTaHUX
KPEUTIB Ta Mepexi] 10 TOBapHOi GpopMu
KpenutyBaHHs. Y motomy 1993 p. HBY
3arBepauB [lopsmok mpoBeneHHs: OaHKa-
MU OIepalii 3 BEKCEIIMH, SKUM OyIio
BCTAHOBJIEHO OCOOJIMBOCTI 3aCTOCYBaHHS
KOMEPIIIHHOTO KpenuTy. Y Iied mepion
MIPAKTUYIHO TPHU3YITUHSIETHCS TOBIOCTPO-
KOBE  IHBECTUULIWHE  KPEAUTYBaHHS.
@diHaHCOBUH CTaH SIK Cy0’€KTIB rocroja-
pIOBaHHS, TaK 1 KOMEPIIHHUX OaHKIB IO-
ripuyetbesi. Ha goni 3pocTanHs nmonuty
Ha KPEIUTH 11 MPU3BOJIUTH JI0 3pOCTaH-
HS BIJICOTKOBHX CTaBOK. HaiOimbm Kpu-
TUYHOTO CTaHy CHUTYyalis B OaHKIBCHKIi
cucteMi gocsaria B 1996 pomi mig gac
¢b1HaHCOBOT KPHU3H.

3. ITepiox 3: 2000 - 2008 pp. - epion
JTUHAMIYHOTO 3pPOCTaHHS OOCSTIB Kpeau-
TyBaHHS B €KOHOMIIl Ykpainu. BinOy-
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BAa€ThCS MPOLIEC BIAHOBJICHHS  1HBE-
CTULIHOTO KpenutyBaHHs. [lik oOcsriB
KpEJIUTIB, HAJaHUX KOMEpIiiHUMHU OaH-
kamu, - 2006 - 2008 pp. Y ueit nepion
3pOCTaHHs KpeAUuTHOTo noptdens BiaOy-
BaeTbcsl Ha 60-80% mopiuno (y 2006
pouii — Ha 72% BiA MOMEPETHHOTO POKY,
y 2007 pomi — Ha 80%, 2008 pori — Ha
63%). Ilpu uboMy B CTPYKTypi HaJaHUX
KPEIUTIB TepeBaKa€ dYacTKa KpPEIUTY-
BaHHS ropuaudHux ocid — 60-94%.
3HauHE 3POCTaHHA OOCATIB KPEAUTHHUX
pecypciB y 2008 p. moB’s3aHe 3 mepe-
OIIIHKOIO KPEJUTIB B 1HO3EMHIM BaJIOTI
BHACIIIIOK JieBanbBallii rpuBHi. Came Ha
1IbOMY eTarli (opMyeTbCsl cucTeMa Iapa-
0aHKIBCHKUX KPEAUTHUX YCTAHOB.

4. Ilepion 4: 3 2009 poky — xapakre-
PU3YETBCS  3MEHIICHHSIM  KPEIUTHUX
BKJIaJICHb B €KOHOMIKY KpaiHu. OCHOBHI
MPUYWHA: 3HAYHUHN BIIIUIMB JACTIO3UTHUX
pecypciB  yHacuiiok (iHaHCOBOi Je-
crabumizamii B 2008-2009 pp. Ta 3poc-
TaHHS HEJOBIPH 110 OAaHKIBCHKOI CHCTe-
MU; TPU3YTIUHEHHS B3a€EMHOTO KPEIUTY-
BaHHS OaHKaMuU Ha MIXKOAHKIBCbKOMY
PUHKY.

5. Homamo mepiog 5 ITyMKOK KOJIEK-
THBY HAayKOBI[IB Ta MPaKTHKIB, BUKIIAJE-
HY B aHAJIITHYHOMY nociimkeHHi «Ho-
BUII €KOHOMIYHMIA Kypc YKpaiHHW: cTpa-
TEris 1HHOBALIIMTHOTO PO3BUTKY» [9, c.
401]. HomiHalibHE 3pOCTaHHSI KPEIUTHO-
ro noptdens BHACTIAOK TPUKPATHOI Je-
BaJibBallll rpuBHI NopiBHSAHO 3 2013 po-
KOM. OKpiM TOro, CTPYKTYpHI JIHCIIPO-
mopIlii 0aHKIBCHKHX OallaHCIB PI3KO IIO-
FIPUIMIACHG 1 CIPOBOKYBAIM CHCTEMHY
0aHKiBCbKY Kpusy. HecBoeuacHa Ta He-
BUBA)XCHA PEAKI(is PEryJsiTOpa HE CIpH-
sjla  ONEPATUBHOMY BHPIIMIEHHIO €l
mpoOJemMu, a HaBIaKu Tpu3Besa J0 IOor-
TUONIEHHS KPU3H 1 3pOCTaHHS COL1aIbHO-

NOMTUYHUX pu3uKiB. Ilicma mikBigarii
TPETUHU OAHKIBCHKOI CHUCTEMH, JO 1CHY-
IOYMX paHille CUCTEMHHX MIpoOieM Jo-
Janacsi HoBa — MOTIPIICHHS CTPYKTYpH
0aHKIBCHKOTO PHUHKY: 3POCTAHHS KOHIIC-
HTparii iIHO3eMHOTO KamiTany 1 3HMKCH-
HS piBHSI KOHKYpEHIIii. 3T1IHO 3 peHTHH-
TOM TJI0O0ATbHOT KOHKYPEHTOCIIPOMOXK-
HOCTI BcecBiTHROrO exkoHOMiIUHOTO (ho-
pymy y 2015 ta 2016 pokax VYkpaina
IPOJIEMOHCTpYBaja HAUTIPIIMKM pe3yib-
TaT 3a IMOKAa3HUKOM «MIIHICTH OaHKIB»
cepen 140 Ta 138 kpaiH BiAMIOBIIHO.

[Ipu mocmigKeHHI eKOHOMIYHOTO 3PO-
CTaHHS, AK€ BU3HAYA€ EKOHOMIYHY Oe3-
NeKy KpaiHW, HayKOBIII BUBYAIOTh HU3KY
€KOHOMIYHHX, COIIAJIbHUX, MOJITHYHUX
Ta 1HCTUTYI[IOHAJBLHUX YWHHUKIB, Kl Ha
HBOTO BIUIMBAaIOTh. Pe3ynmbratu aHamizy
P. bappo 3a nanumu cta KpaiH 3a nepioj
y TPUALATH POKIB CBIIYaTh, LIO0 3pOC-
tanHiO BBII cnpusitoTs: iioro Ou1blI BU-
COKHUM TOYaTKOBHI pIBEHb, BIAMOBIIHI
PIBHI OCBITH, TPUBAIOCTI JKUTTS, OLIBII
HU3bKI PIBHI HApOJHKYBAHOCTI, JEp>KaB-
HOTO CIOXKHUBAHHSA Ta 1HQISII, T0TpH-
MaHHS 3aKOHIB 1 TTOKpaIIeHHS YMOB TOP-
ripm [12]. YV mocnipKeHHSX 1HIIUX BYe-
HUX MPOAHANI30BaHO EKOHOMIYHI YHH-
HUKH: 3POCTaHHS EKCIOpPTy, Harpoma-
JUKEHHSIM KamiTally, piB€Hb JEp>KaBHOIO
CHOXKHMBaHHA, AePIUUT YU MOPODILUT
nep>kaBHOTO OrOKeTy Ta 1Hsis [13].

HeoOxigHo BIA3HAYUTH, IO CHOT'OJIHI
HBY Takox BuU3HA€ BaXKIJIMBICTh PO3BUT-
Ky B3a€MO/ili OAHKIBCHKOTO 3 peajbHUM
CEKTOpOM ekoHOMikH. Moro orocepes-
KOBaHUM BIUIMB JIOCUTh CYTTEBUM Ha PO-
3BUTOK Tally3eil €KOHOMIKH. 3 METOI0
opraHizaiii e€(QeKTUBHOTO 3BOPOTHOTO
3B’SI3KYy 3 pEalbHUM CEKTOPOM E€KOHOMi-
ku, HBY mocriiiHo MoaepHi3ye cuctemy
300py Ta anam3y iHdopmarii, Gopmye
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iHpopMaiiHui MPOCTIp AJIsI aHATITHY-
HOI AisuIbHOCTI. [IporHO3yBaHHS pO3BUT-
Ky rajxy3eil peaJibHOro CEKTOpY €KOHOMi-
KU B CEpEeIHbOCTPOKOBIM MepCreKTUBI
BBXKAEMO JIEBUM 3aXO0JIOM IOJIO0 MOCH-
JeHHs (iHAHCOBOI Ta €KOHOMIYHOI Oe3-
nekn Ykpainu. llepenOaueHHs MOXIH-
BUX Ipo0JieM B3aeMoO/Iii Oi3Hecy Ta Hace-
JIeHHs 3 OaHKaMH YMOXIIUBIIOE TSI Op-
raHiB JIEP>KaBHOTO YIPABIIHHSA CBO€YAC-
HO BHOCHUTH KOPEKTHBH B EKOHOMIYHY
MOJITHKY.

Exonomiuny Ta (piHaHcOBYy Oe3reky B
KOHTEKCTI OaHKIBCHKOTO KpPEIUTYBaHHS
BHU3HAYAIOTh MOKA3HUKH, HaBeJeHl Y Me-
TOJAWYHUX PEKOMEHJAALISIX 100 po3pa-
XYHKY PIBHSI €KOHOMIYHOI Oe3neku YK-
paiHu, 3aTBEepHKEH1 Haka3oM MiHicTepc-
TBa €KOHOMIYHOTO PO3BUTKY 1 TOPTIBII
Yxpainu Big 29.10.2013 p. Ne 1277 [8].

[Toxa3HUKH, IO CTOCYIOTHCS KPEIUTY-
BaHHs, BUCTYIAIOTh CKJIAJJOBUMH 3HAYHOT
KUIBKOCT1 1HAMKATOpIB (piHAHCOBOI O€3-
MeKU Ta BKJIFOYEHI J0 1HJAMKATOpa 1HBEC-
THIIIMHO-1HHOBAIIIiHOI Oe3nexu. Buxo-
JST9M 3 HABEJICHOTO, BBAXKAEMO KPEIIUTY-
BaHHSI IHCTPYMEHTOM IiJIBUILIEHHS e(deK-
TUBHOCTI  (pIHAHCOBOTO 3a0e3MeUYeHHS
JISUTBHOCT1 PeagIbHOTO CEKTOPY €KOHOMI-
KM Ta TMEpPCIEeKTUBHUM 1HCTPYMEHTOM
MIJIBUIICHHSI PIBHS €KOHOMIYHOI Oe3rme-
KH.

PosrnsHemo eMmipuyHi JaHi, 10 CTO-
CYIOTbCS KPEAWTYBaHHS 3 TOYKH 30Dy
HOro BIUIMBY Ha (PiHAHCOBY Ta €KOHOMI-
yHy Oe3neky Ykpainu. Cranom Ha 01
ciuns 2019 poky minensito HBY manu 78
0aHKIBCbKI yCTaHOBH, B ToMy uucii 41
0aHK 3 1HO3EMHHUM KaITiTaJioM, 13 IKkux 24
O0anku  wmaroth  100%-ii  1HO3eMHUI
kamitan. [lopiBasiHO 3 2016 pokowm, 3a-
raJibHa KUIbKICTh OAHKIB 3MEHINUJIACS Ha
21 (2016 - 99 GaHKiB), KiJIBKICTh OAHKIB 3

1HO3EMHUM  KaIliTajioM  3aJIUIINJIACS
HE3MIHHOIO, KUIBKICTh O0aHKIB 31 100%-Mm
1HO3EeMHHUM KaItiTajgoM 301IbIIuiIacs Ha 6
(2016 - 18 OamkiB). 3a JaHUMH
npomMixkHOi 3BiTHOCTI 2019 poky, Ha 01
rpyaHsa B Ykpaini ninensito HBY marots
75 GankiB, B TOMy uucii 35 GaHKIB 3 1HO-
3¢MHUM KamiTajioM, 13 sSkuxX 23 OaHKH
MmatoTh 100%-#1 iHO3eMHMI KamiTan. 3
TOYKH 30py KOHTPONIO, - S5 OaHKIB i
HaJaJli KOHTPOJIIOIOTHCS ILEHTPATbHUMU
opraHamu Jep>kyrpaniinus, a 70 - npu-
BaTHI [7].

PesynbraTtu aHanizy OCHOBHHMX MOKa3-
HUKIB OaHKIBCBKOTO KpPEIUTYBaHHS Y
KOHTEKCT1 iX BIUIMBY Ha peajbHUN CEK-
Top ekoHOMIkH 3a 2016-2018 poku cBif-
yaTh Mpo Te, mo y 2016-my poii mpo
HEBHCOKY aKTHBHICTIO KPEIUTHHUX yCTa-
HOB. [Iporsarom 2017 poky oOcsar kpe-
JUTIB 'y KHUTJIOBY HEPYXOMICTh CKOpPO-
tuBca Ha 10281,53 MIIH. TpH. Ta CTaHOM
Ha 01.01.2018 p. BigmosimaB 48267,86
MJIH. TpH. ipoti 58549,39 MiH. rpH. Ha
nouyatok 2017 poky. 2018 poky obcsr
JAHOTO KPEeIUTHOro TmopTdens 3MeH-
muBcst Ha 3809,83 MJIH. TpH. Ta CTaHOM
Ha 01.01.2019 p. cknaB 44458,03 muH.
rpa. Kpemutu y KomepiiiiHy Hepy-
xoMicTh Tpotarom 2017 poky 3MeHIIH-
mucs Ha 506,4 MiH. TpH., BTiM, 2018 —T0
B110ysI0cst 3poctanHs Ha 22930,04 muH.
rpH. JlaHy TEHJCHIIII0O MOYKHa Ha3BaTH
MO3UTUBHOI, OCKUIbKM  BiI0YBa€ThCsA
X04Y 1 He3HAYHE, aJie BKJIQJCHHS KOIITIB y
HEPYXOMICTh Oi3Hecy. 3arajiom, HEBHU-
COKI TeMITH PO3BUTKY 1MTOTEYHOTO KPEIH-
TyBaHHSI OOYMOBJIEHI JTOBOJII HU3bKHUMHU
TEMIIaMHU BiJHOBJICHHSI OYy/iBENbHOI Ta-
Ay3i, OOMEXEHICTIO Ta  BHCOKOIO
BapTICTIO JOBTOCTPOKOBOTO peECypcy, a
TAKOXX HEBUCOKUM ILIATOCTIPOMOKHUM
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NOMUTOM  HACEJICHHA-MIANPUEMIIIB  HA
JIOBrOCTPOKOB1 KPEAUTH.

Kpenutu B 1HO3eMHIil BaJIIOTI MPOTS-
rom 2017 poky 3menmunucs (26812,69
MJH. TpH.) npotu 2016-ro, ane Bxke y
2018-my 3pocnu mopiBHsiHO 3 2017 po-
kKoM Ha 28648,81 MuH. TpH. 3MiHH TIO-
Ka3HUKA 32 HEIIIOYMMH KpEIUTaMU Xa-
PaKTEPU3YIOThCS  3pocTaHHAM. lle €
HETaTUBHUM siBHINEM. BogHodac, MokHA
Ha3BaTH MO3UTUBHUM (AKTOM T€, IO
TEMIIU I[LOTO 3POCTaHHS CYTTEBO 3MEH-
mmnucsa — 35768,1 muH. rpH. y 2018-my
npotu 194005,38 muH. rpH. 2017-r0.

JIikBiAH1 aKTUBH (IIUPOKUHN MMOKAZHUK)
13 KIHIICBUM CTPOKOM IIOTAIlIEHHS 0
OJIHOTO POKY JE€MOHCTPYIOTh CTaOUIbHE
3pOCTaHHs, IO 3arajoM IMiJBUIIYE 3a-
rajbHy OLIHKY (PIHAHCOBOI CTIHKOCTI
0aHKIBCHKOT CUCTEMH.

[Ilogo SKOCTI KpEeIUTHOTrO MOopTdhens
0aHKIB 3 TOYKHU 30pY (PIHAHCOBOI Ta €KO-
HOMIYHOi O€3MEeKH, TO PU3MK MOTIPIICH-
HS CTOCYETHCS KOXKHOTO KOHKPETHOTO
O0anky okpemo. BTim, y Bumagky cu-
CTEMHOTO TOPYIIEHHS MO3WYaIbHUKAMU
CBOiX 3000B’s3aHb Tiepea OaHKaMu, MO-
K€ CTaTH NMPUYMHOK 30UTKOBOCTI BCi€l
0aHKIBCHKO1 CUCTEMHU.

BapTto Takox BWAIMMTH HEIpaIordi
KpeIuTH B po3pi3l rpyn OaHkiB. 3a jaa-
Huma  3Bity HBY 1npo ¢inancoBy
cTabuibHICTh 3a TpyaeHs 2019 p. 3a
nepion 13 30.06.2017 mo 31.10.2019 p.p.,
- HaliMEeHIIIa TMTOMAa Bara HEMPaIfoOrYIX
KPEJIUTIB CIIOCTEPITaEThCS B 1HO3EMHHX
0aHKiB, OKpiM pociiicekux. I[Ipuuomy,
SKIIO MUTOMA Bara HEMpaIIOYuX Kpe-
IUTIB B 1HIINX 1HO3EMHHUX OAaHKIB 3HU3U-
nacst yasidi (Big 38 % mo 19 %), 1o B
POCIMChKHX, HABMAKH, - 3pOCiia 3a JBa
poku Big 67% no 87 %. Ha manuit mo-
MEHT Ha YKpPaiHChKOMY PHUHKY MPOIOB-

KY€ MpaloBaTu ABa OaHKU 3 AEP>KaBHUM
POCIHCHKUM KariTajaoMm -
e Coepbank 1 [IpominBecTOAHK.

3 yKpaiHChbKUX OaHKIB HAMOUIbII MPO-
onemanm 3amumaerbcs AT Kb «IIpu-
Batbank», mo OyB HaliOHATI30BaHUIA.
S0 MOPIBHATH TWHAMIKY 3MIHH TTHTO-
MOT Baru MpoOJEMHUX KPEIUTIB, TO BOHA
MOpIBHSAHA 3 IHIIMMHU JEpP>KaBHUMH OaH-
KaMmu, a caMe: He3HauHe 3MeHIneHHs (10
% 3a nBa poku). Pemra nepikaBHUX
OaHKIB 3HM3WIM IO 9acTKy Ha 11 % 3a
aQHAJIOTTYHMM TMEPIO/I.

AHaJ3 KpeIUTIB 3a 1HCTUTYIIOHAJb-
HOIO O3HAKOI0 TOKa3ye, IO 3a OCTaHHI
Tpu TOBHI 3BiTHI poku (2016-2018 pp.)
noptdenb KpeauTiB, HaAaHUX HediHaH-
COBUM KOpHopailisiM, y OaHKIBCbKIM CH-
cTeMi YKpaiHU XapaKTepU3yBaBCs IICB-
HOI HECTaOUIBHICTIO 1 HEPIBHOMIPHUM
PO3MOJIIIOM y pO3pi3l LUIBOBOTO CHpS-
MyBaHHS, TEPMIHIB 1 BaJIIOT.

VY po3pi3i UIILOBOrO CHPSMYBaHHS,
HaWOIIbIIe BHUJAHO IHIIUX KPEAUTIB
(2016 - 98,64 %, 2017 - 98,7 %, 2018 —
96,1 %). Y po3pizi BamiOT IepeBara
HaJA€ThCs HaIlloHaJIbHIM BamoTi (2016 -
50,77 %, 2017 - 54,83 %, 2018 — 53,97
% ).

3 TOYKHM 30py CTPOKOBOCTI, TO
HAaUOUIBIIUM MONUTOM mpoTsirom 2017-
2018 pOKIB KOPHUCTYIOTBCSI KOPOTKO-
cTpoKoB1 kpenutu. 2016 poky OUIBILIICT
KPEIUTIB CKJIaJalu CepeIHbOCTPOKOBI.
JIOBrOCTPOKOBI ~ KPEIWTH  CKJIAJIal0Th
HallMEHIy MNUTOMY Bary B 3arajibHii
cTpyktypi kpemutiB (2016 — 19,74 %,
2017 — 22,41 %, 2018 — 19,53 %).
Po3nomin kpenuTiB 3a cTpokamMu HaJaH-
HS CBIQYUTH MPO HEAOCTYIHICTH JIOB-
TOCTPOKOBUX KPEAUTHUX PECypCiB IS
OLTBIIIOCTI KOPIOPATHUBHUX MO3WYaANTh-
HUKIB.
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VY po3pi3i BadOT CIOCTEPIraeMo, IO
TOJIOBHY TO3MIIIO CEpeJl BaIOT, Y SKUX
HAJAI0ThCA KOPIOPATUBHI KPEIUTH, 3aii-
mae rpuBHs (54 %), HaTOMICTb cepe Ba-
JIOTHUX KPEAWUTIB MEPEBAXKAIOTh MO3UKH
y nonapax CIIIA (37 %) ta eBpo (9 %).

BBaxxaeMo, mo 3 TOYKH 30py MOCH-
JICHHST €KOHOMIYHOI O€3MeKH, MO3UTHUB-
HOIO Oyja TEHICHINS 0 3POCTAHHS
YaCTKH JOBTOCTPOKOBHX KpemuTiB 2017
POKY, OCKIIBKM CaM€ BOHHM HaJlalOThCs
NepeBaXXHO Ha IIUT, MOB’s3aH1 3 OyIiB-
HUIITBOM, I[I€PEOCHAIIEHHAM TOLO. Y
2018 pormi JOBroCTPOKOBI  KPEIUTH
3MEHIIMJIMCA 3a o0csiramMu sk B a0co-
JIOTHOMY BHUMIpi, TaK 1 32 CTPYKTYpOIO.
3a3Bu4aii, OTpUMaHHS JOXOAY Bij 1HBe-
CTULIMHOTO MPOEKTY NEPEBULIYE TEPMIH
OJIHOTO POKY, TOMY 1HBECTHIIIIHI Kpeau-
TU € 1Ie ¥ JOBrOCTPOKOBUMU. BilbIIicTh
YKpaiHCbKMX OaHKIB MaroTh MOMIpHI
3HAYCHHS MMUTOMOI Bard BaJIOTHOTO Kpe-
JUTHOTO  MOPTQens, BallOTHUX 30-
OOB’sI3aHb Ta BAJIIOTHHUX BKJIAJIB Hace-
neHHs. HaromicTe HalOUIBIIy THUTOMY
Bary KpeamTiB Ta 3000B’3aHb B 1HO3EM-
HIM BaJItOTi, MalOTh, B OCHOBHOMY, OaHKH
3 IHO3EMHUM KaIliTaJIOM.

Ax cnymHo 3a3Havarote H.A. FOpkis,
JIM. I'naokux y ceoiil ananimuyHii 0o-
nogioi «PO3BUTOK OAHKIBCHKOTO Kpeau-
TyBaHHS TOCHOJIAPIOIOUUX CYO’ €KTIB SIK
yMOBa 3a0€3TEUYCHHS CTAJIOr0 eKOHOMIY-
HOTO 3pocTaHHs B Ykpaini» [11], morou-
Ha CTPYKTypa KPEIWTHOTO TMOPTQEIs
He(IHAHCOBUM KOpHopauisiM y po3pisi
BaJIIOT, OYEBUJIHO, HE € ONTHMAJIBHOIO 3
TOYKH 30py (iHaHCOBOi Oe3meku y
3B’SI3Ky 3 HAJAMIPHOI MHUTOMOIO Baroro
BAJIIOTHUX KPEIUTIB, 110 GopMye noaaT-
KOB1 PHU3UKH, TIOB’sI3aHI 3 KypCOBOIO He-
CTaOlIBHICTIO, Ta HE BIJIMOBIJAE CTpa-

TEriYHOMY 3aBJAaHHIO MOCTYMNOBOI JI€N0-
Japu3allii TpoIIoBOi MacH.

TakuM YWMHOM, MOXHa Yy3arajbHUTH,
mo npotarom 2018 poky KpeauTHa ak-
TUBHICTh OAaHKIBCHKHMX YCTAHOB 3pOCIa.
Cepen ocHOBHUX (paKTOpIB, IO TAIbMY-
I0OTh BIJHOBJICHHS HEOOXITHUX OOCATIB
KpEAUTyBaHHS,  BHCTYNIaB  BUCOKUU
piBEHb HEBHM3HAUEHOCTI IIOAO MOAAIb-
IIOTO0 €KOHOMIYHOTO PO3BUTKY Ta oOMe-
KEHE KOJIO HAJIWHUX MMO3UYaJIbHUKIB.

3aranom, cepilo3Hi mpodiieMH B €KO-
HOMIIl YKpaiHU CIOPUYUHUIIA HECTAO1JIb-
Ha CUTYyallisl B KpaiHi, B TOMY YHUCJIi, BHa-
CIHIJIOK POCIMCHKOI BOEHHOI arpecii.
Jlep>kaBa 3HAYHO BTpaTuiIa 3 €KOHOMIY-
HOTO Ta 1HGPACTPYKTYPHOTO MOTEHITIATY.
JIo CyTT€BOro 3HWXKEHHS IUIATOCIPO-
MO>KHOCTI Cy0’€KTIB TOCIIOAAPIOBAHHS Ta
HaceJIeHHs NpU3Besia AeBajibBallisl TPUBHI
Olnble HIX BTpuyi. B pe3ynbrari HaBe-
JIeHuX (paKTopiB, YCKIATHUIOCA IMOBEP-
HEHHS BAJIFOTHUX KPEOUTIB. SIK HACTIIOK,
3pocia TmpoOjemMHa 3a00pProBaHICTh, IO
CYTT€BO TMOTIPIIAIIO SIKICTh KPEAUTHHX
noptdeniB. HBY 3miiicHuB «ounImeHH
OankiBchkoi cucrtemu. Taki nii HBY
CIIPUYMHUIN HACIIJIKU SK 19 OaHKIB,
TaK 1 1 C€KOHOMIKM  YKpaiHu.
JlikBijamisi OaHKIBCBKUX YCTAHOB IIpH-
3BeJNa JI0 BEJIMKUX (PIHAHCOBUX BTpaT
BKJIAJIHUKIB Ta KpeauTopiB OaHKiB. 3a-
3HauyuMo, 1o Ttemnu 3pocta”nHs BBII 3a
nepion 2016-2018 p.p. Aemio akTUBHIMI,
HDK o00csaru HamgaHux kpeauTiB. [lo
HACTaHHSI CUCTEMHOI OAHKIBCHKOI KpHU3U
CIIOCTEpITaBCA  MPAKTUYHO  JIHIAHUN
3B’SI30K MDK Ha3BaHUMU IMOKa3HUKaMHU.
[Ticns moyaTtky cHCTEMHOI OaHKIBCHKOI
KPU3H CYTTEBOTO 3OLIBIICHHS PO3MIPY
KpEeIuTIB HE criocTepiraetbes. Bomuouac,
BBII 3poctae 10cuTh MBUAKUMH TEMIIA-
mMu. BBakaemo, 110 TOJOBHOIO NpPUYH-
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HOIO TAaKOTO SIBUIA € TICBHA HEAOBipa
CYCHJIbCTBA /10 OAHKIB.

Ha nymky Oaratebox ¢axiBIliB, €KO-
HOMIKa Ykpainu BTpaTtuia Big 30 go 50
% KpEeAWTHOI MIATPUMKH OaHKIBCHKOTO

cekTopy. BBaxkaemo, mo 4yacTthHa
0aHKIBCBKMX KPEAMTHUX PECypciB 00-
CIIYyTOBY€  HAJJIMIIKOBY  JIKBITHICTh

0aHKiB. 30KpeMa, JTIKBITHICTh Ma€ BUCOKI
MMOKa3HUKNA Ta HEPIBHOMIPHO PO3MOJIijie-
Ha MDK Oankamu. ToOTO, 3HA4HI 00CATH
MOOLITI30BaHUX OaHKaMHM KOIINTIB HE
CIIPSIMOBYIOTbCSI Ha KpEIUTYBaHHS Ta
CTUMYJIIOBaHHS PO3BUTKY €KOHOMIKH.

BucnoBku. IlizcymoByroun BHKIaze-
HE, BII3HAYUMO, 1110 B3a€MOJIis PeaIbHO-
o CEKTOpPy CKOHOMIKM 3 OaHKaMu He
3BOJAUTHCSA TUIBKU 10 OJHOOIYHOIO MpPO-
1IeCy 3aJIOBOJICHHSI KPEIUTHUMH YCTaHO-
BaMH (PIHAHCOBUX MOTPeO MIANPUEMCTB.
PeanbHuii CEKTOp €KOHOMIKH, B CBOIO
4yepry, 3aJ0BOJIbHSE MOTPeOM OaHKIB y
KamiTamsauli, (opMyBaHHI pPeCcypcHOI
0a3u, pPO3MIIIEHHI BIIBHUX TPOIIOBHX
KomTiB. TakuM dYMHOM, OaHKIBCHKUM 1
peaJbHUM CEKTOPH HE TIIBKH B3a€MOJI-
I0Th, a ¥ B3a€MO3aJIEXKHI.

BBaxkaemo, 1m0 muraHHsA (iHAHCOBOI
Ta €EKOHOMIYHOI Oe3neku OaHKIB JOIIb-
HO PO3MISIAaTH BPaxOBYIOYH HACTYIIHI
BHUKJIMKH Ta 3aTPO3H:

1) necrtadimizanis MOJITHYHOI CH-
Tyarlii;

Cnucox suxopucmaHoi 1imepamypu

2) peanbHa BIACYTHICTh YITKOIi
Jep>KaBHOI €eKOHOMIYHOT CTpaTerii;
3) HEJIOCTaTHICTh KOHKpETH3aIlii

Ha JIepKaBHOMY PiBHI, K OaHKU MOBUHHI
CIPHUATH EKOHOMIYHOMY PO3BUTKY;

4) CYTTEBHI BIUIMB HA MiSUTbHICTH
1 KIIIEHTCHKY 0a3y MeBHOro OaHKy mepe-
IpYIMyBaHHS SIKUX-HEOYIb MOMITHYHUX /
013HECOBUX abSHCIB y TIEPiOJ Mapiame-
HTCHKUX YU MPE3UICHTCHKUX BUOOPIB;

5) HarpOMa/DKCHHSI  PU3HUKIB Y
3B’SI3KY 31 3pOCTAHHIM OOCSTIB KPEIUTY-
BaHHS,

6) BUIIEpEKAIbHE 3POCTaHHS Po-
31piOHOr0 0AHKIBCHLKOTO O13HECY;

7) BUCOKHMM PIBEHb J0JIapU3allii
KpPEJIUTIB.

HaBeneHi BUKIMKM Ta 3arpo3u 4epes
OaHKIBCbKI KPEAHWTHI 1HCTPYMEHTU Oe€3-
MOCEPEAHBO EKCTPAMOJIIOIOThCS Ha Pi-
BEHb EKOHOMIYHOI O€3MeKku YKpaiHHu.

Tomy m1st po3BUTKY OAaHKIBCHKOTO Ta
peasbHOr0 CEKTOPiB E€KOHOMIKH, HEOO-
X1JTHe BUKOHAHHS MPUHAMMHI JIBOX BaX-
JUBUX 3aBlaHb, 0€3 SKUX HEMOMXJIHBO
JOCATTH CTIMKOIO €KOHOMIYHOTO 3pocC-
TaHHS: MIABUIIECHHS €(PEKTHUBHOCTI is-
JBHOCTI PEabHOTO CEKTOpa E€KOHOMIKH,
parioHasibHa B3aeMOjisi Oi3Hecy 3 OaH-
KIBCBKUM CEKTOPOM, ajanTailis OaHKIB-
CBKHMX KPEIUTHUX MOCIYT 10 (DIHAHCOBHUX
noTped 1 MOXKIIMBOCTEN TOCIOIAPIOIOYHX
CyO’€KTIB.
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Abstract. The article explores the role of bank lending, the relationship between banks and the
real economy, the problems of balance and coherence of promising macroeconomic goals in the
economic development of Ukraine. Bank lending is viewed as a key element of economic growth,
and has a direct impact on ensuring the sovereignty of the state, the realization of its national inter-

ests in the context of globalization processes.

Keywords: lending, financial security, economic security, risks, indicators of bank security, fi-

nancial stability of a bank

Lending is a key factor in determining
the level of financial security as a part of
economic security of Ukraine. The study
of the dynamics and trends of lending
makes it possible to determine both the
causes and consequences of the redistri-
bution of financial resources between
sectors of the economy, their impact on
socio-economic development, and, ac-
cordingly, the economic security of the
state.

The processes taking place in the
banking and real sectors of the economy
have a close relationship and impact on
economic development. Therefore, do-

mestic and foreign economists emphasize
the need to find reasons for the destabili-
zation of economic processes in the field
of financial and credit relations. Insuffi-
cient financial resources, both at the level
of business entities and the country as a
whole, tend to cause deep systemic crises
in the national economy.

On the basis of scientific and empirical
studies of the role of banks, and trans-
formation of the relationship between
banks and the real economy, perspective
directions of development have been
found, that will promote balance and co-
herence of perspective macroeconomic
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goals, including ones in the context of
economic security of Ukraine. According
to the authors, the development of bank
lending should become a significant ele-
ment of a strong economic environment,
which will affect the independence of the
state and the realization of its national
interests in the context of globalization
processes.

Expectations of business entities do
not always match the capabilities of an
emerging banking system. The gap in
needs and opportunities creates some
tension in the relationship between the
real and banking sectors of the economy
and destabilizes the relationships in the
enterprise-bank system. In this regard,
the most important contribution to the
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