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CEKLIA 1. IYBJIYHI ®IHAHCHU: CTAH TA HEPCIIEKTUBHA
PEOOPMYBAHHA

VYJIK 33.336.027
ITanuenko Hatajia BitajiiBHa,

acnipanm,

Hayionanvruii ynisepcumem "Kueso-Moeunsancoka axademisn”, m. Kuig

BJIACTUBOCTI ®ICKAJIBHOI TPAHCMICIi B YMOBAX
MAKPOEHOHOMIYHOI HECTABLJIBHOCTI

B cydacHux ymoBax (icKanbHUI MeEXaHi3M BIJITPA€ BaXKIUBY pOJIb y
¢diHaHCOBIM CHUCTEMi KpaiHM Ta XapaKTEepPU3YEThCS OCOOIMBUMH, TUIBKA HOMY
BJIACTUBUMU 1HCTPYMEHTAMH, BaXKeJIsIMU, (DYHKIISIMHU, CITIOCOOAMU Ta METOJIaMH, SIKi
3MIMCHIOIOTHh 3HAYHHUI BIUIMB HA PO3BUTOK K OKPEMHUX CYO’€KTIB rOCIOJAPIOBAHHSI,
TaK 1 EKOHOMIKH KpaiHu B HUIoMYy. OCcOONMBICTIO (PICKaTBHOTO MEXaHI3MYy € Te, 10
1I€ CKJIaJIHE Ta OaratorpaHHe SBUIIE, SIKE MMOEAHYE B cOO1 pi3HI crieur(ivHi eIeMEeHTH
Ta 3aXO0JIU PETYJIOBAHHSI, 3aCTOCYBAHHS SKHUX MOXE MaTH SK JOBTOCTPOKOBHM, TaK 1
KOPOTKOCTPOKOBHUH BILJIUB Ha (DYHKIIIOHYBAHHSI €KOHOMIUYHUX CYO’€KTIB.

Uepes dickanbHUI MeXaHI3M BiOYBA€ThCS BIUIUB JIEPKABU Ha COIlaIbHO-
€KOHOMIYHUN PpO3BUTOK cycniuibcTBa. DickanbHUI MeXaHI3M SK 1HCTPYMEHT
peanizanii MOJATKOBOI MOJITUKKM OOMEXKEHUW ii MPUHLUMNAMM 1 IUISIMH, BUKOHYE
(GYHKIIT MOJAaTKOBOTO IUIAHYBaHHS, PEryJIOBaHHs, KOHTPOJO. ['0JOBHOIO METOIO
dickaapHOTO MeXaHI3My € TMo0yaoBa Takoi MOJATKOBOiI CHUCTEMH, sIKa 3]1aTHA
3a0e3MeYnTH BUKOHAHHSA MOIaTKaMHU MOKJIaIeHUX Ha HUX QyHKii [2].

Jlep>xkaBa 3acTocoBye (DiCKadbHUH MEXaHI3M 3 METOI 3abe3nmedyeHHs
MaKpOCKOHOMIYHOT  cTalimizamii Ta  JeTiHi3amii  eKoHoMmiku. Jlmsg  1poro

BUKOPHUCTOBYETHCS TPAHCMICIHHI OCOOIMBOCTI (hiCKaJBbHOTO MEXaHI3MY, OCKUIBKU



BBA)XAETHCSI, IO 3JIaro/KeHe (YHKIIOHYBaHHS BCIX HOTO CKIIAJOBUX €JIEMEHTIB
cupusie (popmyBaHHIO (iCKaTBHUX IMITYJIbCIB 3 TPAHCMICIHHUM BIUTMBOM Ha BCi
cdepu Ta JJaHKM €eKOHOMIYHOI CUCTEMHU.

Ha cywacHomy etami Bce Ounbllie yBard TPUAUISAETHCS TEepeAaBaAIbHUM
SKOCTSIM (DICKaJILHOTO MeXaH13My, TOOTO (icKainbHIA TpaHCMICIi, 32 JTOTTIOMOTOI0 SKOT
MO>KHA BIJIHOBUTH MMO3UTUBHY JTUHAMIKY PO3BUTKY HalllOHAJIbHOT EKOHOMIKH.

HasiBHiCTH TpaHCMICIHHOTO MexaHi3My (icKalbHOI MOJITUKK Oyfia BiIKpUTa
e y KEHHCIaHChKOMY aHali3i, MpoTe Cy4acHi (PiHAHCOBO-EKOHOMIYHI IMPOIIECH B
KpaiHi BHCYBAalOTh HOBI BUMOTH JI0 BHBYCHHS BIUIMBY MEpPEAaBAIBHOTO MEXaHI3MY
(ickaabHOT MOJIITHKKA HA EKOHOMIKY Ta OrokeT [3].

dickanpHa TpPAHCMICIS TMPEJCTABIsE COOOI0 IPOIEC IOCHIIOBHOI Mepenadi
IMITyJIbCIB  (PICKAJIBbHOI TOJIITUKU JAEpP’KaBU, SIKUU BiIOOpakae B3a€MO3B’A30K MIXK
HNOJATKOBUMHU IHCTPYMEHTaMH Ta [UIOBOI0 AaKTHBHICTIO B pEaJbHOMY CEKTOpI
exoHomiku. Came, B pe3ynbTari Mii (iCKaJIbHOI TpaHCMICii BiIOYyBA€ThCS 3HAYHHIMA
BILIMB JIEP>KaBU Ha COI1aIbHO-EKOHOMIUYHHUM PO3BUTOK CYCIUIbCTBA [4].

TpaHcmiciiiHl  TpOIECM  MOJKJIUMBI, OCKIJIbKM  3IIHCHIOETHCS  KPYroooir
(1HaHCOBUX pecypciB y TMpoLecl TrocnoJapchbkoi AisuibHOCTI. Yepe3 KaHamu
¢ickaIbHOI TpaHCMICIi, ONITUMAJILHO HajlamToBaHa (picKaiapHa MONITHKA 3a0e3medye
JOCSTHEHHS 0a)KaHOi MOBEIIHKY TIJIATHUKIB MOAATKIB 1 3a0€31eYy€eThCs I1IBUIIICHHS
JIJ0BOi AaKTUBHOCTI Ta CTUMYJIIOBAHHS 1HBECTUIIMHOI [ISUIBHOCTI CYyO’€KTIB
I IMTPUEMHMITBKOT TISUTBHOCTI Ta TPOMAJISH.

dickanbHa TPAHCMICISI BIJIPI3HSETHCS BiJl TPAHCMICIMHMX TPOIIECIB B 1HIIUX
chepax SKUTTEHISIIBHOCTI Ta XapaKTEPU3YEThCS TEBHUMH BJIACTUBOCTSIMH, SIKI
J03BOJISIIOTh  3[IMCHIOBATH 3HAYHUM BIUIUB EKOHOMIYHY cuTyanito. @DickanbHa
TPAHCMICis XapaKTePU3YEThCS HACTYITHUMHU BIACTHBOCTSMHU:

— (ickambHa TPAHCMICIS — 11€ pe3yIbTaT MPUHHATUX YPSIOM JIepKaBU PIIIEHb
y TOJATKOBIM cdepi, COpsSIMOBAHMX Ha PETYNIOBaHHS Ta PO3MOALT (DiIHAHCOBUX
pecypciB eKOHOMIYHUX CYO’€KTIB, SIKMH B KIHIIEBOMY PaxyHKYy BiJOOpa)kaeThCsl Ha
MaKpOCKOHOMIYHMX TOKa3HUKax. Tomy (ickanbHa TpaHCMiCisi € OAHMM 3

HaBaXJIMBIIINX NUISXIB BIUTUBY JepKaBH HA eKOHOMiuHi mpoiecH [1];



— MOPIBHIOIOYM MEXaHIYHY TPAHCMICII0 3 (ICKaTbHOIO, MOXXHA BUIUIUTU
OCHOBHI XapaKTEepHI PUCH: IMIBHUAKICTh, IJIABHE 3’€IHAHHS CKJIAJOBHX MapaMeTpiB,
3MiHa BEJIMYUHM Ta YaCTOTHU Iepe/iadl IMIYJIbCIB MIPSMOI Ta 3BOPOTHOT Iii;

— yci 3MIHM BEJIMYMHHU TMOJATKIB 1 300piB PI3HUX PIBHIB TPAHCMICIHHO
BimoOpakatoThcss Ha 00cs3i BBII 3 mynerummikatuBauM edextom. [lpu 1mpomy
MYJIBTUIUTIKATUBHUM eQeKT Bif (icKaIbHOI TMOJITHUKHA 3aJICKUTh BiJl HAsSBHOCTI
PE3EpPBHOTO BUPOOHHUYOTO TMOTEHIaTy E€KOHOMIKM Ta BiJI TOTO, sIKa 4YacTKa BiJ
30UJIBIIIEHOTO J10X0ay OyJie BUTpaueHa, a He 30epekeHa ab0o BUTpayeHa Ha IMIOPT
[31;

— TPAHCMICIMHI MPOIECH (PICKAITBHOIO MEXaHI3My TICHO B3a€MOIIOB’SI3aH1 3
3aX0JaMl MOHETApHOI0 (IPOIIOBO-KPEIUTHOTO) PETyJIIOBaHHA, Kl MalOTh TaKOXK
TpaHCMICIHHUN €(EeKT 1 MepeTBOPIOIOTHCS B MEXaHI3M MOHETapHOi TpaHcMmicii. Ha
HacHiAKA (ICKAJIIbHOI TPaHCMICII Ma€ 3HAYHUM BIUIMB OOCST TPOIIOBOI Macu Ta
PiBEHb MPOIICHTHUX CTaBOK;

— (ickambHa TpaHCMICIs, 3aJI€KHO BiJ (DIHAHCOBO-EKOHOMIYHUX YMOB, SIKi
CKJIQJIMCSl B KpaiHI Ta LIIEH ypsay MOXE MaTH CTPUMYIOUUMN ab0 CTUMYIIOOUWNA
XapakTep, M0 BIOOpakaeThCsd Ha 3pPOCTAHHI YW 3MEHIIEHHI OO0CATIB OOKETY
nepkaBu. Takuil TUIMB 3IHCHIOETHCS 4Yepe3 KaHaIM TPaHCMICIi, SKi BUKIUKAIOTh
BIIMOBIAHI HACHIAKA y JHUHAMILI CYKYIHOTO OO0CATYy BUPOOHMIITBA, CYKYIHOTO
MOMUTY Ta MPOIO3HUIIii, a TAKOXK MOSBH OIOHKETHOTO AehiuTy 4 npodinuty. Tomy
B YMOBaxX MaKpOEKOHOMIYHO1 HECTaOIIbHOCTI aKTUBHE BUKOPUCTAHHS CTUMYJIIOIOUYHX
MOXKJIMBOCTEH  (icKalbHOI  TpaHCMICli  MOXKe  3a0e3MeUUTH  JOCSTHEHHS
MaKpOEKOHOMIYHOi pPIBHOBarm Ta HEOOXIHMX 3HAYEHb MAaKPOSKOHOMIYHUX
TTOKa3HHKIB;

— CTUMYJIIOIOYA i MeXaHi3My (icKaabHOI TpaHCMICIi nependavae aKTHUBHUI
BIUTUB (DICKAIIBHUX IMIYJBCIB HA pEaTbHUN CEKTOpP €KOHOMIKH, TOOTO TpaHCMICis
3a0e3neuye B3a€MO3B’ 130K (DIHAHCOBOTO CEKTOPY 3 peajbHUM CEKTOPOM E€KOHOMIKH.
[le moxxe 3a0e3neynTH, 3a MEBHUX YMOB, CTAJIUNA PO3BUTOK E€KOHOMIKH, OCKUIBKH
E€KOHOMIYHUM e(eKT BiJ TaKOi B3aeMOJIi SIK MPAaBUIIO CYIIPOBOKYETHCS COLIAIbHUM

1 eKOJIOTTYHUM e(DEKTOM;



— TpaHCMICIHI Mpouecu (PICKaNIbHOTO PEryJIlOBaHHSA Ta PO3MOALTY MOXYTh
MaTH Taly3eBy, IHHOBAllliHy, 1HBECTHUILII}HY, COLIaJbHy ab0 perioHaabHy
CIIPSIMOBaHICTb, 3AJICKHOCTI BiJl BCTAHOBJICHUX MPI1OPUTETIB,;

— nmis  (icKalbHOI TpaHCMICI, 3alieKUTh BIJ 3MIHM KOXHOTO KaHaIy
TPAHCMICIi, CTPYKTYpH TOJATKOBHX HAIXO/KCHb, a CaMe€ BiJ CITiBBIJHOIICHHS
OpsIMOTO Ta HEMPSIMOTO OMOJIATKYBAaHHS, a TaKOX BIJ PO3MOALLY MOJATKIB MIX
O10/PKeTaMH Pi13HUX PIBHIB,;

— 1o (ICKaJIbHOI TpaHCMICIi MOKHA MPECTABUTH B MPOLIEC] MOJIETIOBAHHS Ta
3MIMCHUTH €KOHOMETPUYHY TEPEBIPKY TEOPETHUHOI JIOTIKM T€HEPYBAHHS IMITYJIbCIB
KOXHOTO MOJJATKOBOT'O KaHAITy Ta 3B 3Ky M1’ MaKpOCKOHOMIYHUMHM IMOKa3HUKAMH.

dickanbHa MOJITUKA 31MCHIOE 3HAYHUN BIUIMB Ha (hiIHAHCOBO-CKOHOMIYHI Ta
CoIliaJIbHI MPOIECH B KpaiHi, TOMY PO3yMiHHS J1i PiCKaIbHOT TPAHCMICIT Ta MPOSIBY 1l
0COOJIMBOCTEM B €KOHOMILl € Ba)XJMBUM SIK 3 TEOPETUYHOrO, TaK 1 MPAKTUYHOIO
norsiy. @ickaibHa TpaHCMICIS pealidye CBIA BIUIMB Ha MaKpPOSKOHOMIYHI
MOKA3HUKHU Yepe3 PerytoBaHHs, KOHTPOJb, CTUMYJIIOBAHHS Ta PO3MOILI.

Orxe, 3 orasay Ha MNOTpeOy 30anaHCyBaHHS BHJIATKOBUX 3000B’s3aHb
Jlep>)kaBHOTO OIOJDKETY Ta OOCATIB OFOKETHUX HAJAXOKEHb, HEOOXIJIHHM €
BCceOIYHUI aHaNi3 peanmizallli rnepeaaBajbHOTO MeXaHi3My (hiCKaIbHOI MOJITHKUA Ha

peanbHUI CEKTOP EKOHOMIKH.

Cnucoxk BUKOPUCTAHUX JKepeJt

1. AnimmieB €.B. TlomatkoBuit kaHan (¢iHaHCOBO-MOHETApHOI TPAHCMICIi B
eKoHOMIIll Ykpainu. Exonomiunuii waconuc — XXI1. 2013. Ne5-6(2). C. 24-26.

2. I'mamuenko T.b. TIoHATTS TOMAaTKOBOTO MEXaHI3My Ta HOTO €JIEMEHTH.
Hayxrosuii séicnux Misxxcnapoonozo eymanimapuozo ynisepcumemy. 2016. No21.C.62-
64.

3. Kacneposuu HO.B. @ickanpHa TpaHcwmicis Ta ii Hacmiaku Ha GopMyBaHHS

OXOJ1B OromKeTy. Exonomika i oepoacasa. 2012. Ne3. C. 70.
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4. Tlamuenko H.B. Cytnicth ¢ickanbHOi TpaHcwmicii Ta ii 0coOIMBOCTI B
exoHoMiIll Ykpaiau. Mamepianu Misxcnapoonoi naykogo-npakmuunoi KoH@pepenyii
cmyoeHmis, acnipanmis i monooux eyeHux «Cmpamezii ma mpeHou eKOHOMIYHO20

PpOo368umMKy Kpait nio enaueom innosayiuy 24 cianas 2018 p. Kuis. HOYKMA .

YK 336.221.26
Kypaska @©.0.,
0.e.H., npoghecop,
Cymcwkutl oeporcasruil yHigepcumem, m. Cymu
IMoagmapsos O.10.
acnipanm Kagheopu MidCHaAPOOHUX eKOHOMIUHUX BIOHOCUH,

Cymcoxuti oeparcasnuti yHigepcumem, m Cymu

MOJATKOBI NIJIBI' B CUCTEMI HOJATKOBOI IIOJIITUKN
YKPAITHHA

Y cydacHMX yMOBax 3HIKEHHS €KOHOMIYHOI aKTHUBHOCTI MiANPUEMCTB
BaXUIMBE MICIE Ma€ IMOCWICHHS MO3UTUBHOIO PETYJIIOI0YOr0 Ta CTUMYIIIOIYOIO
BILIUBY (P1IHAHCOBOI 1, 30KpEMa, MOJATKOBOI MOJIITUKY JIEPHKABU.

Ha cyuacHomy etami po3BUTKY TeOpii Ta MPAKTHUKU OMOJATKyBAaHHS OCHOBHA
yBara nepeHocHUThbcs 13 (ickanbHOI (YHKLII MOAATKIB (HAIOBHEHHS AEpP>KaBHOIO
OI0KETY) Ha peryiordy (peryitoBaHHsS €eKOHOMIYHOT aKTUBHOCTI).

Y cBOW yepry TMOJAaTKOBE CTHUMYJIOBAHHS BHUCTYMAa€ MiI(yHKIIEO
MOJTATKOBOTO PETYTIOBAHHS.

MexaHi3zm IMOJIaTKOBOT'O CTUMYJIFOBAHHS €KOHOMIYHOI ISUTBHOCTI
PO3IIISIIAEThCA SIK CHCTEMa BaXKemliB, (oOpM, METOMIB, 1HCTPYMEHTIB JEpP>KaBHOTO
BIUIUBY, COPSIMOBAHMX Ha CTHUMYJIIOBAaHHS €KOHOMIYHOI Ta (h)IHAHCOBOI ISUIBHOCTI
MJIATHUKIB, MiJBUINCHHS i1 €(PEeKTUBHOCTI NUISIXOM 3MIHM CHCTEMH IOJAaTKIB 1

OIIOOAaTKYBAHH.
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Peamizamisi  QickampHOTO MeXaHI3My TMOEAHYE B €001 TMMOJATKOBUK Ta
OIO/PKETHUI MeXaHI3MM 1 BKJIIOYae MoOLTi3amio (piHAHCOBUX PECYpCiB BiJ CIUIATH
MOJIaTKIB, @ TAKOX 1X PO3MOJILI Ta €PEKTUBHE BUKOPUCTAHHS [1].

[TonaTkoBi MIBIY COPUAIOTH 30UTBIICHHIO 1HBECTHIIIMHOTO pecypcy Cy0'eKTiB
TOCTIOIAPIOBAHHS 1 MIJBUIIICHHS 1X 1HBECTHUIIHHOT Ta IHHOBAIIIHHOT aKTUBHOCTI.

OpHak mocTiMHA 3MIHA KIJIBKOCTI MOJATKOBHX ITUJIBT 1 IX 00CAriB HE HANAIOTH
MO>KJIIMBOCTI B IOCTATHIN Mipi peani3yBaTu 3aKja/ieHi B HUX PETyJIIOI0Yl BIaCTUBOCTI.
JIJist BUBHAUEHHS J11€BOCTI MOJATKOBUX MBI BUKOPUCTOBYIOTH OKpeMi KOe(DillieHTH
iX e()eKTHUBHOCTI.

Ha puc. 1 1 2 npeacTaBieHo AMHAMIKy aOCOJIOTHUX 1 BIIHOCHUX KOE(III€HTIB
e(eKTUBHOCTI MOJATKOBHUX MiJIbI B YKpaiHi 3a nepioa 2008-2018 pp., a Takox ix
nporHo3uHe 3HaueHHs Ha 2019-2021 pp.

50,0
45.0
40,0 -
35.0 -
30,0 -
250 -
20,0 -
15,0
10,0
5.0
0,0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

woedpees Klunn —a—KI1BBI --i--Klp]‘[l‘J ——Klxkn

Puc. 1 - JInHamika aOCOJIFOTHUX TOKa3HUKIB €(DEKTUBHOCTI ITOJATKOBHX ITLIBT
3a nepion 2018-2018 pp. 1 ix mporuo3xHe 3HaueHHs Ha nepioa 2019-2021 pp. *

* Pospaxosano aemopamu 3 ypaxyeanusm [2, 3]

Koedimientn Klun, Klgsn, Klpm, Kl po3paxoByBamucst gk BiIHOLIEHHS
oOcCsTiB BIAMOBIIHUX MOKAa3HUKIB (00cariB umcroro npudytky, BBII, peamizamii
IIPOMUCIIOBOT MPOYKIIIi, KamiTadIbHUX 1HBECTHUIIIN) 10 0OCITY HaJaHUX IMOJATKOBUX

niner. KoediieHTn AeMOHCTPYIOTh, SIKUH pe3yibTaT Oyjo OTPUMAaHO 3a JaHUMH
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MMOKa3HUKAMH 3 PO3paxyHKy Ha | TpH. HAAaHUX MOAATKOBUX MUTBT. [logaTKOBI MiIbTH
BBAXKAIOTHbCA €(EKTUBHUMHU TpU 30UIbIIEHHI JaHOTO KoedillleHTa B MOPIBHAHHI 3
TIOTIEPETHIM POKOM.

Koedimientn K2y, K245, K2pm, K2 po3paxoByBanmucs sk BiTHOIIEHHS 3MIHU
00CsTIB BIAMOBIAHUX MOKa3HUKIB (00csriB uucrtoro mpudytky, BBII, peamizarii
IIPOMMCIIOBOT MPOAYKIIii, KaIiTaJbHUX IHBECTHUIIM) 10 3MIHM OOCATIB HaJIaHUX
noaTKoBUX Mibr. [logaTkoBl mibru OyayTh BBaXKaTUCS €(PEKTUBHUMH 32 YMOBH,

110 JIaH1 KOeIMiEHTH OIS OTUHMITI.

1.6

1.4

1.2 -
1,0
0,8
0,6
0.4
0.2
0,0 +

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

~-¢ K2unm ——K2BBn --a--K2pm ——K2xn
HOpMa

Puc. 2 - JlnHamika BiJIHOCHUX MOKA3HHUKIB €()eKTUBHOCTI IMOJATKOBUX MUIBT 32
nepiog 2018-2018 pp. 1 ix nporrHo3ne 3HaueHHs Ha niepiog 2019-2021 pp. *

* Pospaxosano aemopamu 3 ypaxysauusm [2, 3]

Po3paxoBani koedilieHTH CBiIUaTh MPO T€, 110 HaJIaH1 MOJATKOBI MUIbIYA OyiIu
HeepextuBHuMu y 2012-2015 pp. lomo iHIMIMX POKIB aHAIi30BaHOTO TEPIOIY
oAaTKOBI MuIbIu Oyiu eeKkTUBHUMHU. | Hajau, 3a yMOBH HE3MIHHOCTI MMOJATKOBO1
MOJIITUKH, €(EeKTUBHICTh IMOAATKOBUX MUIBI OyAe 3HW)KYBaTUCS, aJKe MPOTrHO3HI
3Ha4YCHHS KOoe(dilieHTIB e(PEKTUBHOCTI IMOJATKOBHUX IJIbI HE BIJIMOBIIAIOTH CBOIM
HOPMATHUBHUM 3HAYEHHSIM.

Husbka edekTUBHICTh MOAATKOBUX MBI  TOSICHIOETHCS, MEPEIYyCIM,
HECTAOUTbHUM 1 HETOCIJOBHUM XapaKTEPOM iX HaJaHHA, a TaKOX HU3BKUM PIBHEM

KOHTPOJIO X I_IiJII)OBOFO BHUKOPUCTAHHA.
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[IpoBenene MOCHTIKEHHS JO3BOJISIE 3pOOMTH BUCHOBOK IIMOJO0 HEOOXITHOCTI
MpoBeAeHHS CTal0lIbHOI Ta OOIPYHTOBAHOI MOJATKOBOi TMONITUKH B cdepi
MOJJATKOBOTO CTHMYJIIOBaHHS PO3BUTKY €KOHOMIKH, siIka O BiJOBigasia 3arajlbHOMY
BEKTOPY €KOHOMIYHOI CTpaTerii Jep>KaBu 1 cTpaTerii MpOBEJACHHs 1HBECTHUIIIIHOI Ta

1HHOBAIIIHHO1 JISJILHOCTI B KpaiHi.

Cnucok BHKOPUCTAHHUX JIZKEPEJI

1. luHaMika MOJaTKOBOIO HABaHTA)XEHHS B YKpaiHI B KOHTEKCTI peaini3aiii
noaatkoBoi peopmu: Monorpadis / 3a pea. T. [. €Epumenko, A. M. COKOIOBCHKOI. —
K.: JHHY «Axanemist ¢pinancoBoro ynpasiiHHs», 2013. — 492 c.

2. Odimitanii  cailt  Jlep’kaBHOrO  KOMITETY  CTaTUCTHUKUA  YKpaiHU
[Enextponnnii  pecypc]. —  Pexum  goctymy (8  Bepecus  2019):
http://www.ukrstat.gov.ua.

3. Odiuiiinuii  caidt JlepkaBHOI  Ka3HA4yeHChKOi chny:kOu  YKpainu

[Enextponnuii pecypc]. — Pexxum moctymy (8 Bepecus 2019): http://treasury.gov.ua.
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UKRAINIAN TAX SYSTEM COMPETITIVENESS AND GLOBALIZATION

What is globalization nowadays? There are different approaches to characterize
this phenomenon among domestic and foreign scientists and researchers. Most of

them include interactions, integrations, internationalization, intertwines,
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Interconnections, incorporations, expansions features. Not all of them are associated
with a positive impact on every participant. There are a lot of cautions and concerns
about the impact of globalization on vulnerable countries and economic activities,
especially in the area of public finance. The aim of this paper is to consider the
Impact of globalization on the competitiveness of the tax system of Ukraine.

It is believed that “throughout history, every organized society had some form
of government... To meet their expenses, government need income, called "revenue,"
which it raises through taxes” [1]. On one hand, these taxes cannot remain unchanged
with respect to external factors, i.e. processes of globalization. On the other, taxation
has a significant impact on the international redistribution of production, direct and
portfolio investments, financial markets activities, etc. [2]. However, globalization
can be both an impetus and a barrier, as not all countries meet high standards in the
areas of the economy, law, social sphere, and taxation. Therefore, countries in the
world are rivals competing between.

For a particular country, to be competitive in the global world is to shape the
country's attractive investment climate by reforming its national tax policy.
Globalization influences such reformation attempts of central governments by the
limits in the acts of international state law, which include agreements on avoidance of
double taxation, various legal provisions governing foreign economic relations,
established by international organizations like UN, Organisation for Economic
Co-operation and Development, World Customs Organization, European Economic
Community, etc. Despite the fact that the purpose of these restrictions is also to
protect the public finances of developing and fragile economies, their impact, for
example, on the competitiveness of Ukraine's tax system is not unambiguous.

According to «The Global Competitiveness Report» (World Economic Forum,
Geneva, Switzerland) for 2019 Ukraine ranked 85th out of 141 countries, and in 2018
83rd out of 140 countries [3,4].

Ukraine's tax system positions in the competitiveness rating of the countries

around the world are presented in Table 1.
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Table 1. - The tax system of Ukraine in the competitiveness rating of the

countries around the world

Indicators / years 2013-2014 | 2015-2016 | 2017-2018
1. Rankings
The Global Competitiveness Index 84/148 79/140 81/137
2. The most problematic factors for

doing business (percent of responses)
Tax regulations 11,0 7,9 9,4
Tax rates 8,4 8,1 9,7
3. The Global Competitiveness Index in

detail
6.04 Effect of taxation on incentives to 145 129 129
invest
6.05 Total tax rate % profits 126 118 115
7.05 Effect of taxation on incentives to 140 121 124
work

*compiled from the Global Competitiveness Report [4,5,6]

Our country has lost in recent years. For the reviewing period, there was a
greater problem of tax regulation than tax rates. The components of the tax system,
such as the impact of taxation on investment incentives, the overall tax rate, and the
impact of taxation on incentives to work, rank 129, 115 and 124, respectively,
among 137 possible. Such ranking indicates that the tax system is vulnerable and
unable to compete with developed countries.

Also, since 2004, Ukraine has been participating annually in a joint study by
PwC and the World Bank Group, which assesses the ease of paying taxes in 190
countries. According to the results of the study, the company develops proposals for
the Ministry of Finance of Ukraine to improve tax policy. According to the results of
Taxation 2018 and Taxation 2019, Ukraine has downgraded its positions by 11 points
(from 43 to 54 places respectively). PwC sees the cause of the deterioration (what a
surprise!) in the stability of the national tax system compared to the tax systems of
constantly reforming countries [7]. Additionally, Ukrainian tax system continue to
has fiscal nature which making it impossible to use taxes as a tool to increase the

country's competitiveness in world markets and ensure sustainable development.
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Conclusion. In the context of globalization, Ukraine's tax policy must be
capable of transformation in order to meet the level of development of the world
economy. One of the national recipes is to involve in the national economy "global
taxpayers", such as TNCs, to subsequently turn them into residents and tax their
global income. Such a strategy is rather dangerous. Finding balanced ways to reform
the domestic tax system in the context of maximizing its global competitiveness and

ensuring fiscal security is the focus of our further research.
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1. Pesynbratu cmoinbHOro mpoekty 3 I['pymoro CsitoBoro banky
«OnonarkyBanns 2019» - [EnektponHuii pecypc]. — Pexum gocrymy:

https://www.pwc.com/ua/uk/press-room/2018/paying-taxes-2019-pwc-uKraine-

comments.html

YK 336.14.352
IHonomapenko Bikrop BacuiboBu4
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HaykoBi KepiBHUKH:
Hextsap Hanis AHaToJiiBHa,
K. e. H.,

CymcoKuti 0epacasHuli yHigepcumem

MIIXOIA 10 BU3HAUYEHHS KATETOPIi «MICIHEBI BIOJIKETH»

CydacHuil eranm po3BUTKY YKpaiHM TICHO MOB'SI3aHUM 3 €BPOIHTErPALlIHHUMHU
OpolecamMy, IO XapaKTepU3YIOThCA CTPYKTYpHOI IepeOyAoBOIO0  OHOMKETHOI
CUCTEMM HaIIoi JIep>KaBM B yMOBax JeleHTpadi3ailii. 3rigHO 3 MOJOXKCHHSIMU
€Bpornelicbkoi XapTii Ipo MiCIEBe CaMOBpSIyBaHHS Ha 3aKOHOAABUOMY pIBHI Oyl0
3aKpIIJICHO OCHOBU (DYHKI[IOHYBAHHS MICIIEBUX OpraHiB BiIaJu. 3aKoH YKpaiHH
«IIpo wmicueBe camoBpsiayBaHHs B YkpaiHi» Biag 21 TpaBHs 1997 poky BuU3HaAdae
MPUHITUIN JTISUTBHOCTI TEPUTOPIAIbHUX TPOMAJl, iX MOBHOBA)KCHHS, MaTepiajbHE Ta
¢dinancoBe 3abe3neueHHs [1].

Ha cporomHimHii J1€Hb ICHYBaHHS OPraHiB MICIIEBOI BIIaJy MOXJIMBE IPHU
HAsIBHOCTI HEOOXIAHOI pecypcHOi 0a3u, sika (OpPMYeETbCS y BUIIISAAI MICIEBUX
Oro/KkeTiB. BOHM BIiZirparOTh KIIOYOBY pOJIb Y (PYHKIIOHYBaHHI MiCIIEBOTO
CaMOBpSIyBaHHS, TOMY IOCIIUKEHHSI CyTHOCTI Ta 3MICTYy Ii€l KaTeropii € BKpaiu

aKTyaJIbHUM 1 TOTpeOye 0coOIMBOT yBaru.
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AHani3 eKOHOMIYHOI JITepaTypd Ja€ YITKO 3pO3yMITH, IIO0 CEpen
BITYM3HSAHUX Ta 3apyODKHUX HAYKOBIIIB HEMa€ OJHOCTAMHOCTI MPH TpPaKTyBaHHI
MOHATTS «MICLIEBUH OMOHKET». 3Bakaloudn Ha OaraTorpaHHICTh I[LOTO TEPMIHY,
OUIBLIICTH ABTOPIB PO3MIIAIAI0TH HOTO 3 PI3HUX MO3UIIIH.

BignoBigHo 10 mepmioro migxoay MicClieBl OMOKETH BH3HAYAIOTHCA SK CHCTEMa
€KOHOMIYHHMX BIJIHOCHH, III0 XapaKTEepU3y€EThCS MOOLII3aIIE€I0 YaCTHHU (PiHAHCOBHUX
pecypciB Ha paxyHKax BIJNOBIAHOI TepUTOpIadbHOI OAWMHUIN Yy BUTISAL (POHMIIB
IPOIIOBUX KOIITIB, MPU3HAYCHUX JJISI BUKOPUCTAHHS Ha COIlaJibHI MOTPEOH MaHOi
rpoMagu. Takoi gyMku noTpumMyroThcsi HaykoBll HikomaeBa O. M., Marnanepinaze A.
C. [2], beuxo II. K., Ponincekuii O. B. [3], Xomoposuu 1. M. [4]. 3ayBaxkumo, 110
HEJOJIKOM IIhOTO IMIJXOJy € BIJCYTHICTh YITKOTO IMOSICHEHHS IPAaBOBOTO 3MICTY
MICIIEBUX OIOKETIB.

[IpeacraBuuku apyroro miaxonay, Taki sik [laBmox K. B. [5], Cazomneup I. JI.,
I'puasko T. B., Ilpugatko I'. FO. [6], cTBepIKyrOTh, IO MICIEBI OHOMKETH
BUCTYNaOTh POHIaMU (PIHAHCOBUX peCypciB, HEOOXITHUMHU OpraHaM MiICLIEBOi Biaau
JUIs peanmizaliii GyHKINN Ta 3aBAaHb, SKi MTOKJIaeH] Ha HUX.

3riIHO 3 TPETIM MiAXOJ0M BYEHI PO3IJIAIAIOTh MICIIEBl OO/HKETH SIK 1HCTPYMEHT
nepeposnoaury BBII, a Takox HamioHaTBbHOTO JOXOAY, 3a PaxyHOK SIKOTO €
MO>KJIMBICTh 33JJ0OBOJIHUTH MICIIEBl OpraHU BJaJu HEOOX1THOI (PIHAHCOBOIO 0a30i0
U1t €()eKTUBHOTO BUKOHAHHS iX (PYHKIIM Ta MOBHOBaXK€Hb. 30KpeMa, akKLEHT came
Ha 11boMy pooJsiTh aBTOopHu PeBa T. M., KoBanpuyk K. @., Kyukosa H. B. [7], Biactok
H. 1., Meaunceka T. B., Mensauxk M. 1. [8].

Crin 3ayBaXKUTH, 0 MPUOIYHUKYU JIPYTOTo 1 TPETHOTO MiAXOAIB PO3YMIIOTH MOHSATTS
MICIIEBUX OFO/DKETIB JIMIIIE B OJHOMY AacIeKTi, HE TPHUIUIAIOYM HAJICKHOI yBard
1HIIM MOTO O3HAKaM.

[Mpuxunbauku yetBepToro miaxoxy, Kupumenko O. II. [9] #t Omapin B. M. [10],
HaroJIONIYIOTh Ha TOMY, IO MICIIEBUH OIOKET € TUTAHOM, SIKMH JIETAThHO PO3IMHUCYE
pKepena (opMyBaHHSI Ta HANpsIMU BUKOPHUCTAHHS HAsABHUX (PIHAHCOBUX PECYpCIB

MICIIEBUMHU OpraHaMU BIAJH MPOTATOM Or0/pKeTHOro mepioay. OnHak ned miaxif, y
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CBOIO YEpry, HISIKUM YHHOM HE PO3KPHUBAE EKOHOMIYHOI CYTI MICIIEBUX OIOIKETIB SIK
TaKHX.

BpaxoByroun mnpo0ieMaTHKy OJIHO3HAYHOTO TPaKTyBaHHS JIaHOTO TEPMIHY, NEsKi
aBTOPHW BBAXKAIOTh 3 JOLIJIbHE PO3TIISAATH 1€ TOHATTS Y KOMIUIEKCHOMY PO3YMIHHI.
3okpema KpaBuenko B. 1. xapakrtepusye wicueBi OMOKETH SK EKOHOMIYHY
KaTeropito, sIK MPaBOBUH aKT Ta SK KOIITOPHUC JTOXOAIB Ta BUTpAT BIAMOBIAHOIO
opraHy MiCIIeBOTO camoBpsimyBanHs [11].

Takum YMHOM, y3araJbHUBIIU CYIKEHHS PI3HUX HAYKOBIIB BUIIJIMMO BJIACHI YOTHPU
MIJIXOH 10 TPAKTYBAHHS MOHATTS «MICIEB1 OFOKETH:

— 3a MarepialbHUM 3MICTOM — SIK CYKYIHICTh I'POIIOBHX KOIUTIB;

— 32 EKOHOMIYHHUM 3MICTOM — SIK CHCT€Ma BIJHOCHH, III0 BHUHUKA€E B IpoIleci
aKyMYJIFOBaHHS Ta BUKOPUCTaHHA (DIHAHCOBUX PECYPCIB;

— 3a IPaBOBUM 3MICTOM — MICIIEBHI OIO/IKET SIK (piHAHCOBUH IUIAH;

— 3a (HIHAHCOBHM 3MICTOM — K (OH/ PIHAHCOBUX PECYPCIB.

Otxe, TPOBIBIIM IPYHTOBHUW aHaI3 MIAXOIIB J0 PO3YMIHHS CYTHOCTI MOHSTTS
«MICIEBl OIOKETH», CHOPMYITIOEMO BJIACHE BU3HA4YeHHS. MicIieBUl OIOHKET — 11e
OKpeMHUI €JIeMEHT y OIO/KETHIM CHUCTEeMI JEp>KaBH, SIKUA BHUCTYNA€ HEBII€MHUM
aTpuOyTOM OYIb-IKO1 aJMIHICTPATUBHO-TEPUTOPIATBHOT OAWHUIN 3 BIAMOBIIHUM
IPaBOBUM CTaTyCcOM Ta € JpkepesnoMm ¢dopMyBaHHs ii iHaHCOBOI 0a3u, HEOOX1THOT
JUISl HAJIEXKHOTO BUKOHAHHS (PYHKIIM 1 3aBAaHb Yy CUCTEMI €KOHOMIYHUX BIJHOCHH
IOJI0 CIPHUSHHS PO3BUTKY PErioHy Ta 3a0e3neueHHs J00poO0yTy MICIIEBOTO
HaceJieHHs. MiclieBUii OI0/KET TapaHTy€e 3pOCTaHHS MOXJIMBOCTEN I pO3pOOKHU Ta
BTIJICHHSI €()EeKTUBHUX MPOTrpaM PETiOHaJIbHOTO PO3BUTKY, 0€3 SKUX Yy MICHEBOIO

CaMOBpSIyBaHHs HE MOXKe OyTH MallOyTHBOTO.

Cnucoxk BUKOPUCTAHUX JKepeJt

1. Ilpo MiciieBe camoBpsiayBaHHS B YKpaiHi [Enextponnuii pecypc| 3akoH
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https://zakon.rada.gov.ua/laws/show/280/97-p. — Ha3Ba 3 ekpany.
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CEKLIA 2. KOPHOPATHUBHI ®IHAHCH: CYHYACHI IPOBJIEMHU TA
BUKJ/IMKH

YK 336.142
Bepryn Anronina MukosaiBHa

K.e.H., 0OUeHm
Baacrwok Mapuna CepriiBHa

mazicmp Me3DM-18

Kuiscoxuii nayionanvruil yrisepcumem mexuonozii ma ouzauny, m. Kuie

CYTHICTDB IIPOIIECHO-OPIEHTOBAHOTI'O BIO//KETYBAHHA TA
MPOBJIEMHA MOI'O BIIPOBATKEHHS HA NIAIIPUEMCTBAX

3a Ccyd4acHHX YMOB TOCIOJApPIOBAHHSA  CIIOCTEPIra€TbCs  MMOCHIICHHS
KOHKYPEHTHOI 0OpOTHOM Ta BIUIMBY TJIOOANTI3alIMHUX MPOLECIB HA (YHKLIOHYBAHHS
HIIPUEMCTB B yciX cdepax mismbHOCTI. Ile 3ymoBiroe 00’€KTHBHY NOTpeOy y
BUKOPUCTaHHI  MIANPUEMCTBAMHM  JI€BUX  IHCTPYMEHTIB  JJIsi  3A1MCHEHHS
CUCTEMAaTUYHOTO TUTAHYBAHHS, aHATI3y, KOHTPOJIO 1 MPOTrHO3yBaHHS 3MIH BJIACHOTO
¢dinancoBoro crany. OmHHM 13 TaKMX IHCTPYMEHTIB (PIHAHCOBOTO MEHEHKMEHTY,
KU eEeKTUBHO 3apEKOMEHIYBaB ce0e Y )KOPCTKUX YMOBAaX PUHKOBHX BiTHOCHUH IS
PO3B’sI3aHHS 3a3HAUEHUX 3aBAaHb € OIOKETYBaHHS.

bromkeTyBaHHs € CKIAJHOK EKOHOMIYHOIO KaTEeTropi€ro, IO BiA3HAYAETHCS
PI3HOMaHITHUMHM HAYKOBHUMH MiIXOJAMH JI0 il TpakTyBaHHs. [[eski aBTOpU, AYMKY
SAKUX MU MOJUISEMO, BBAXKAIOTh OIO/PKETyBaHHS YINPaBIIHCHKOIO TEXHOJIOTIE€0 abo
IHCTPYMEHTOM, 1110 Tieperdayae GopMyBaHHS CUCTEMHU OIOJKETIB MIAIPUEMCTBA 1 1X
nojajbllle BUKOPHCTAHHSA JMJIs JOCATHEHHS [IOCTABICHUX LIJIEH Ta BUCOKHUX
(1HAaHCOBOTO-€KOHOMIYHUX pPE3yJbTaTIB MIANPHUEMCTBA 3 YpaxXyBaHHSM BIUIUBY

EHJIOTEHHUX Ta €K30TeHHUX (PaKTOPiB.
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ba3oBoro nmaHkor0 OMOMKETYBaHHS Ha MIANPUEMCTBI € OIEpaliiiHi OIOIKEeTH,
Kl TpaHCPOPMYIOTh Ta (QOpPMaNi3ylOTh KUIBKICHI TOKa3HUKH Yy BapTICHI W
XapaKTepU3yIOTh MEPCIEKTUBHI HAIXOHKEHHS 1 BUKOPUCTAaHHS (PIHAHCOBUX PECYpPCIB
nignpuemctBa. OCHOBHa  YacTMHa  OMNEpalifHUX  OIO/DKETIB  OpsIMO YU
OMOCEPEAKOBAHO BIUIMBAE HA KIHIIEBl MOKA3HUKH, 1 TIEPIII 32 BCE MOKA3HUKHU JOXO/IIB,
BUTPAT Ta €(PEKTUBHOCTI JISJILHOCTI HAa KOXKHOMY eTari (piHaHCOBO-TOCIOAAPChKUX
MPOIIECIB 1 CTPYKTYPHUX MiAPO3AUTIB miampueMcTBa. Ha mimcraBi omepamiiftHuX
O10/KETIB pO3pOOJISIOTHCSI OCHOBHI 1 (DIHAHCOB1 OIOJIKETH, B IKUX BIJIOOPAXKYETHCS 1
(dopmaiizyeTbcsd BIUIMB NPUWHATHX pIIIEHb Y BUPOOHWYIM, KOMEpUIWHIN,
IHBECTULIIMHIN AISUTBHOCTI MIANPUEMCTBA HA MOro akTWUBH, (PIHAHCOBI pecypcu W
(b1HaHCOBY CTIMKICTh MPOTATOM 010 KETHOTO mepiofy [3].

3acTocyBaHHs OOJKETYBaHHS JOBEJIO CBOIO €(PEKTUBHICTh B PI3HOMAHITHUX
po3pizax ympaBiiHHS mianpueMcrBoM. Ha Hamry nymKy, OOCSTHEHHS BHCOKHX
KIHIICBUX  pE3yJbTaTiB 3a JIOIOMOTOK) BHUKOPWUCTAHHS OIOKETYBaHHS  SIK
IHCTPYMEHTY  YNpaBIIHHA MAaTHUME HACIIIKOM HApOILUEHHS MPUOYTKOBOCTI
MiIPUEMCTBA 32 YMOBHM JOTPUMaHHS Ha TMPAKTUIl HAYKOBO-OOTPYHTOBaHUX
npuHIuMiB[ 1].

Pazom 3 TuM, BapTO BIAMITUTH TMEBHY CYNEPEUHICTh MIOAO PI3ZHOTO OadyeHHs
HAYKOBIIIMU HEOOX1THOCTI LEHTpati3allii O KeTyBaHHS (3M1MCHIOETHCS 3 €IMHOTO
LIEHTPY, a BC1 IPOIIIOBI HAJAXOHKEHHS MOBUHHI CITY>KUTH JJIsI IOKPUTTS BCIX BUXITHUX
TPOIIOBUX TMOTOKIB) a0o0, HaBMaKW, YHUKHEHHS HAJAMIPHOI IEHTpami3aIlii
YIOPABIIHCHKUX PIIIEHb (332 BUKIIOUECHHSM BHUIMAJAKIB NEepeOyBaHHS MiANPUEMCTBA Y
KpU30BOMY cTaHi). O4YeBHUIHO, 110 BUPIMICHHS JTAHOTO MUTAHHS TICHO TOB’s3aHE 3
3arajJbHOI0 OPTaHI3aIIiHOI0 CTPYKTYPOIO MIiAMPUEMCTBA Ta OOPAHOIO IMOJITHKOIO
yHIpaBliHHS (PIHAHCOBUMHU MOTOKAMU B LIIJIOMY.

Ha  ceorogmimHiii  geHb  BIigOyBaeThcsi  O€3MEpPEpBHUM  PO3BHUTOK
METOJIOJIOTIYHUX Ta MPHUKIAJHUX MIAXOMAIB MIOA0 3IIHMCHEHHS OJKETYBaHHS
HalOIb edekTUBHUM uYnHOM. Cepel TaKuX HOBITHIX TEHICHIN — MOCTYMOBE
OHOBJICHHSI TPAJAMLIMHOTO OIOKETYBAHHS 1 MEPEXi 10 CTPATEriyHOrO IMJIaHyBaHHS,

B paMKax SKOTO BUJIUISIOTHCS Takl PI3HOBUAM SIK «IPOCYHYTE OIOIKETYBAHHS
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(Advanced Budgeting) i «3a pamkamu OroxeTiB» (Beyond Budgeting). «IIpocynyTe
OIO/DKETYBaHHS» HE BIIKUIAE caM I1HCTPYMEHT OIO/DKETYBAaHHS, a IMIKPECIIOE
HEOOX1THICTh PO3POOKHU OIOXKETIB HA OCHOBI CTPATET1YHUX LIJIbOBUX IMOKA3HUKIB.

[Ipu upomy mnependavaeTbest Oe3nepepBHE CKJIaJaHHA 1 KOPUTYBaHHS
O10/KeTIB, YHidiKaIis GopM, poreayp 1 periiaMeHTiB Ta BUKOPUCTAHHS Cy4acHOTO
IIPOTrPaMHOI0 3a0e3MeUeHHs, IO JO03BOJIAE IMIAMPUEMCTBY BIAMOBIAHO 10 3MiH
OLIIHIOBATH CBOIO PEJIEBAHTHICT, B OUIBII KOPOTKI TepMmiHH. B pesynbrati
3aCTOCYBaHHS TEXHOJOTIi «3a paMKaMH OIODKETIB» HACKPI3HUN KOHCOJIJIOBAHMMA
OI0JKET MEepeTBOPIOEThCA Yy (DiHAHCOBMM IUTaH, 3HAYHA YacCTHUHA SKOTO CKiIajJcHa
MOJICJIBHUM CIIOCOOOM 1 MOX€ OyTH ONEepaTHBHO IMepepaxoBaHa JJii MOKPAILECHHS
MOTEHIIATY POCTY €PEKTUBHOCTI 1 MPUOYTKOBOCTI. TaKMM YUHOM, TIAIPUEMCTBO MA€
MO>KJIMBICTh IIOMICALSI OHOBJIIOBATH 1 ONTUMI3YBAaTH IUIAH peai3amii 3aJeXHO Bij
NOTOYHOI PUHKOBOI cutyaiii. [Iporienypu QiHaHCyBaHHSI OpraHizamiifHUX MPOEKTIB
MPAIOI0Th YCEPEAHHI MIIAaHOBOTO TIEPIoTy, a He pa3 Ha ik [2].

VY pe3ynabTati MPOBEACHOTO JOCIIKEHHS MU TTPUHIIUIA 0 TAKMX BUCHOBKIB!

1. OcHOBHMMH eTamaMd TI0 BIIPOBAKCHHIO OFO/KETYBaHHS €. po3poOKa
(1HaHCOBOI CTPYKTYpH, CTBOpPeHHS (opM OIOKETIB, BU3HAYECHHS MOPAIKY
IUTAaHYBaHHS Ta Y3TOJDKEHHS OOKETIB, (OpMYINIIOBaHHS TMPaBUI IJIAaHYBaHHS
OIO/KETHHUX CTaTeH.

2. XapakTepHOI OCOONMBICTIO (DIHAHCOBOI CTPYKTYpH € Te€, 110 BOHA
OyayeTbest 3a MPUHITUTIOM "3BepXy BHM3'". B O11IIOCTI BUMAIKIB BepIIuHA OY/Ib-IKO1
¢diHaHCOBOI CcTpyKTypu — 1€ ueHtp iuBectuuiit (L{I), ame mMoxyTh OyTH 1 LIEHTP
npuoytky (LIII), nentp mapxkunansHoro noxonay (LIMJI), uentp moxoxis (II1),
uentp Butpar (L[B).

3. IloGynoBa cucreMu (PiHAHCOBOTO YMPABIIHHS Yy MUTAHHI BU3HAYEHHI
¢dbiHaHCOBOI CTPYKTYpH Tependadae TakoXK BHOIp TPHUHIMIY CTPYKTYpOBAaHOCTI
IIEHTPIB  BIAMOBIAATBHOCTI  ((yHKIIOHATBHUN, TEXHOJOTIYHUYN, JAUBI3IOHHHMH,
IIPOCKTHUH ).

4. YopaBniHChkui 6amaHC 00OB'SI3KOBO CKIAAAETHCS ISl IIEHTPIB 1HBECTHIIIN

Ta MeHTpiB npubOyTky. lle >k mpaBWiIO NPaKTUYHO 3aBXKAU 1€ 1 Ui LIEHTPIB
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Map>KUHAJIBHOTO J0XO0Ay. BiZHOCHO HEHTpiB BUTpAT 1 JOXOAIB YHIBEpCaJbHOTO
MpaBHJia HEMAE.

5. IcHylOTh MOBTOpIOBaHiI MpoOJIEeMH Ta OCOOJMBOCTI, BJIACTHBI OaraTboM
MiAITPUEMCTBAM, TaKi SIK:

— (dopMyBaHHS OIOJKETHOI MOJIesl 0e3 YITKOro MOJAUTY T'POIIOBUX MOTOKIB 1
MOKA3HMKIB, 1110 BU3HAYAIOTh (PIHAHCOBUHN PE3yJIbTAT, a TAKOXK OIOXKETHUX MOJIEIIEH,
0 Bi0OpaXarTh TUIBKM pyX TPOIIOBUX KOIITIB abo TIIbKA (hopMyBaHHs
co0iBapToCTI 1 IPUOYTKY;

— (¢opmyBanHs Bupydykd B BJIP i uined BHU3HAYEHHS MPUOYTKY
B110yBa€ThCs "KaCOBUM' METO/I0M;

— OmmKeTHa MOJenb BigoOpaxae TUIBKM (OpMyBaHHS MPUOYTKY, HE
nepeadavyarouy po3noija BUTpAT HA MOCTIHHI Ta 3MIHHI;

— BIJICYTHICTb "BIO/KeTy pyXy IpOIIOBUX KOIITIB";

— BeJMKa YacTHWHA TOTOKY TIPOIIOBUX KOIITIB BiJl (DIHAHCOBOI MISITBHOCTI
BiIoOpakeHa B CkJajal ctaTTi "[HIN HagXxokeHHs", a BIITOKM — Yy CKJIaJl 1HIIUX
BUTpAT;

— cuctema OrKETYBaHHS OXOIUTIOE OKpeMi O13HEeC-MPOoIecH, He Aa€ IITICHOI
KapTUHU B IIJIOMY, HEMA€ MOHITOPUHTY iX BIMOBITHOCTI CTPATETTYHUM IILISIM.

OTxe, BUSBIICHI OCOOJIMBOCTI MPAKTUKU OFOKETYBAHHS TIPU JTOCIIIKCHHS
OyIe cpusTH TOKPAIICHHIO CTBOPEHHS Ta BIPOBAKEHHIO CUCTEMHU OO KETYBaHHS
Ha TIANPUEMCTBI, BPaXOBYIOYHM HOTO CrenudiKy IisIbHOCTI, PIBEHb PO3BUTKY Ta

Macitab Oi3Hecy.

Cnucoxk BUKOPUCTAHUX JKepeJt

1. bespykoBa T. JI. OcHoBHBIE acmekThl (HOPMHUPOBAHMS OOJKETA
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CymcKull HQYUOHAbHBLL A2PAPHBLU YHUBEPCUMEN

YIIPABJIEHUE COBCTBEHHBIMU HCTOYHUKAMMA
OOPMUPOBAHUA PUHAHCOBBIX PECYPCOB ITPEATIPUATUA

Cucrema ynpaBieHUs (PUHAHCOBBIMH pecCypcamMH MpPENNpHUsITHs SBISETCS
COCTAaBHOM YacThl0 (UHAHCOBO-KPEAMTHOTO MEXaHU3Ma KaXAOTO MPEINPHUSITHS,
MO3TOMY MPOLIECC YIpaBiCHUs €ro (PUHAHCOBBIMU PECYpCaMU SIBIISIETCS OJHUM M3
BaXHBIX (PAKTOpPOB OpraHu3alu coOCTBEHHOM 3(PPEKTUBHON XO34MCTBEHHOU
aestenbHocTH. OHa JODKHA OBITH HalpaBjieHa Ha ONTHUMH3AIMIO  CaMOTO
(MHAHCOBO-KPEAUTHOTO MEXaHU3Ma MPEANPHUITHS B HampaBieHUH d(PPEKTUBHOCTH
npoBeZeHNs] (PMHAHCOBBIX OMepanuii (ITOXOAHOCTH | IenecooOpasHoctu). ['maBHOM
3ajayeil ynpaBiieHus (MHAHCOBBIMU PECypcaMy MPEANpPHUITHI SBISETCS MPUHSITHE
BEPHBIX U OBICTPHIX YIPABICHYECKUX PEIICHUHN B YCIOBUSAX MOCTOSHHBIX U3MEHEHUHN
BCell BHEIIHEH cpefbl, a TaKKe€ CO CTOPOHBI €ro KOHKYPEHTOB M KOHTPAreHTOB.

[loaTomy B ympaBieHHH (UHAHCOBBHIMH PECYpCaMU Ba)KHO BEPHOE OIpe/eCHHE
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00BEMOB, HCTOYHUKOB U (OpM TNpUBICUYEHHUS (PUHAHCOBBIX PECYpPCOB MJis
OCYIIIECTBIICHUS OOBIYHOM JACATCIILHOCTH TIpeanpusaTas [1].

HaunbGonee BaXHBIM HMCTOYHUKOM (HOPMHUPOBAHMS (PUHAHCOBBIX PECYPCOB
NPEANPUATHSI, KOTOpPOoe ObUIO OOBEKTOM HAILIETO0 HCCIEJOBAaHUSA, €CTh €ro
COOCTBEHHBIA KalWTajl: 3apEeTUCTPUPOBAHHBIN KamuTana, pPE3EpBHBIM KamuTal u
HepacnpeneiaeHHass npuObulb. Takke TYT €CTh TaKOM HMCTOYHUK Kak 3aeMHbBIN
KaluTaJl, KOTOPBI COCTOUT M3 JIOJITOCPOYHBIX U KPATKOCPOUHBIX KPEAUTOB, a TAKKE
NOTOYHOM KPEIUTOPCKON 3a10JKEHHOCTH.

[loaToMy Hamu ObUTa paccMOTpeHa W MPOBEIEHA OLEHKAa IUHAMUKHU
M3MEHEHHUS mokasaresie 3(ppeKTUBHOCTU UCIIOIb30BaHUsl COOCTBEHHOIO KamuTasia B

Tadmn.1:

Tabmuma 1. — Jlunamuka mnokazarenedt 3¢G@(EKTUBHOCTH HCIOIb30BaHUS

cooctBennoro kamurtaia TOB CI'TI «Cunbsa» 3a 2016-2018 roma

IToka3arenu I'oma Otxkinonenue | OtkinoHeHne2(
2016 2017 2018 2018/ 2016., 18/2017p.,
TBIC.TPH TBIC.TPH

Koadbdunment 3aIlUThI

0,1 0,11 0,09 -0,01 -0,02
COOCTBEHHOT'O KaltuTajia
Koapdpuument pHCKa
COOCTBEHHOTO KaltnuTajia 9,32 8.2 9,58 0,26 1,38
Koadbdunment 3aIlUThI
YCTaBHOTO KamuTaja 0.13 0.15 0.15 0,02 0,02
Koadppunuent pa3BUTHUSA
TIPEATPUATHS 3a cuer 0,11 0,05 0,03 20,08 0,02
camo(pHaHCHPOBAHUS
Penratdensuocts CK, % 87,4 136,6 106,2 18,8 -30,4
O6oporHocTh CK 39,1 5,4 51 -34,0 -0,3
[Tpupoct CK, Tuc.rpH. 0 181,0 412,0 4120 231,0
Croumocts CK coriracHO 0,87 1,37 1,06 0,19 031
MO/IX0J1a O MPUOBLIN

*HUCTOYHHK: COOCTBEHHBIE PAaCUYCThI aBTOPA 3a JAHHBIMU OTUCTHOCTHU IIPECATIPUATUA

3a JaHHBIMH TAOJWIBI BHIUM TO, YTO COOCTBEHHBIM KamMTAJ MPEIITPHUSITHS
Ha npotrsbkeHun 2016-2018 romoB wucmosb3dyercs 3(QPEKTUBHO, XOTSA HEKOTOphIE
nmokasareia HEeMHOro u yxyamwiucb. B 2018 roay kosdduumeHT 3amuThl
coOCTBEHHOr0 Kamutana npeanpusatust coctapisetr 0,09, uto ectb Menbie ot 2016

rojga Ha 0,01 DOTOT MOKa3aTeidb IIOKa3bIBaeT Ty YaCTb COOCTBEHHOTO KalimjTalia,
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KOTOpasl HMCIOJHSET 3alUTHYI (QYHKIUMI0 Ha npeanpustud. HebOombimoe ero
3HAYCHHUE CBUJCTEIBCTBYET O TOM, YTO HA MPEANPHUATHU €CTh HEOOJbINas CyMMa
pesepBHoro kanutana (300,0 ThIC.TpH), KOTOpas MOXET ObITh MCIIOIb30BaHA UM B
caydae (Hopc-MaKOPHBIX OOCTOATENBCTB. TakuM 00pa3oM, YMEHBIIICHHE 3TOTO
MOKa3aTelisi MOKHO CYUTATh OTPUIIATEIBHBIM (PAKTOM.

Koaddumment pucka coOCTBEHHOro Kamurtana cocTaBiser 9,58 u o
MOJIOKUTENBHO Bo3pactaeT Ha (,26. 3HaueHWE AAHHOTO TIOKa3aTelss TOBOPUT O
YpOBHE pHCKa TMOTEPU TMPEANPUATHUEM CyMbl COOCTBEHHOIO Kalurajia M
HepacnpeneaeHHoN npuosur. [1o HOpMaTHBY €ro 3HaYeHHE HaXOAUThCS Ha YPOBHE 5
W BBHIIIE, TaKUM o0O0pa3oM, Ha HaIIeM MPEANPHITAN OH BBIIIE HOPMATHBHOTO
3HAYEHHUS, YTO U €CTh MOJOXKUTENbHBIM (dakToM. KoadduimenT 3anmTsl ycTaBHOTO
kanurana cocraBiusger 0,15 u CBMAETENBCTBYET O €ro 3allMIIEHHOCTH B CIIy4ae
HEMPEIBUACHHBIX CUTyalluid. B COOTBETCTBMU C HOPMATUBOM OH JOJKEH OBITH HE
menbiiie yem 0,15. B TOB CI'TI «CunbBa» toimbko B 2016 roay oH ObLT HEDKE
HOPMATUBHOIO, a y ke B 2017-2018 cooTBETCTBYET HMKHEW IPaHUIIE HOPMATHUBA.

Kosddumment pasButusi npennpusitus 3a cyeT caMO(DUHAHCUPOBAHUS
CBUJICTEIBCTBYET O €r0 BO3MOXKHOCTH  pa3BUBATBhCS 3a CUET TPOBEIACHUS
3¢ (PEeKTUBHON JEeATENHHOCTH, KOTOpash NPUHOCUT MPUOBLIL. ITOT TMOKa3aTelb
oTpuniaresbHo cHmwxkaercss Ha 0,08 u cocraBiasier B oruetHom roxy 0,03.
PenTabenbHOCTh cOOCTBEHHOTO KamuTana cocrtabiseT 106,2%, T.e. Bo3pacTaeT Ha
18,8% mno otHomenuto k 2016 romy, 4To €CThb MOJOXKUTEIbHBIM (AKTOM B €ro
3 PeKTUBHOM HCIOIB30BaHUU. (OOOPOTHOCTH COOCTBEHHOTO KamuTajga HaXOJIUTCS
Ha ypoBHE 5,1 000poTOB M yMeHbInaeTcss Ha 34,0, 4TO €CTh OTPULIATENIbHBIN (HaKT.
D10 TOBOPUT 00 yMeHbIIeHUH 3GHOEKTUBHOCTH €ro ucrosib3oBanus. [lpupoct
coOcTBeHHOro Kanurajna o1 B 2016 roay HynessiM, B 2017 rogy — 181,0 Thic.TpH, a
B 2018 romy — 412,0 teic.rpH. Takum obOpaszom, coOctBernbii kamutan B TOB CI'TI
«CunpBa» ucnosb3yercs: 3G(HEKTUBHO, XOTS €CTh OTPHIIATENIbHAS TCHICHIMS K €€
CHUKEHUIO 110 HEKOTOPBIM MOKa3aTesIM.

Takum oOpaszoMm, s ynydmieHuss u OoJbiuel 3(p(GEKTUBHOCTH CHUCTEMBI

yhOpaBiieHUs (PUHAHCOBBIMH peCcypcamMH MNPEANpUITHS, HEOOXOJUMO OTIEIBHO
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paccMaTpuBaTh € KaKJOW MO3ULMK UCTOYHUKOB UX (DOPMHUPOBAHUS: COOCTBEHHOTO U
3a€MHOT0 B OT/IeNbHOCTHU. [IpoBens moiHoe ux UccieI0BaHne MOXHO C(OPMHUPOBATh

3aJaHW 1 HAIIPaBJICHUA 110 KOHKPCTHOMY YJIYUYIICHUIO YVIIPABJICHHUA UMU.

Cnucok HCnoJib30BaHHBIX HCTOYHUKOB

1. Cremacrok JI. H. Dxonomuka u (puHAHCH TpEaNpUsATUS: yae0. mocooue.
Hns cryn. Bysos / JI. H. Crenacrok, H. M. Cynuma, O. B. Benuuko; pen .: B. K.
30apckuii, B. . Mauubopa; Haun. yH-T OuoOpecypcoB M TPHUPOAOINOIb30BAHUS

Yxpaunsl. - M.: Komnpunt, 2014. - 335 ¢

Y]K:368
IMoxuabko CBiTi1aHa BacujiBHa,
K.e.H., 00yeHm
Cymcokuti oepoicasHutl yHisepcumem, m. Cymu
Crtpo0a Tersina IOpiiBHa,
MaricTp

Cymcokutl oepoicasrutl yHigepcumem, m. Cymu

YHPABJITHHS JIOXITHICTIO CTPAXOBUX OPTAHI3AIIN

B exonomiuHo po3BuHeHux kpainax (CLLIA, Anonis, 3axigHa €Bpomna) cTpaxosi
oprasizaiii mocijjatoTh MiCIle MMOTY>KHUX 1HBECTOPIB €KOHOMIYHOTO PO3BUTKY Ha PIBHI
3 TaKUMH 3arajbHOBU3HAHUMH I1HCTUTYI[IOHAJLHUMH I1HBECTOpAaMH, SK OaHKH Ta
1HBECTHUIIIIHI (DOH/N, @ TAKOK HAJIAIOTh IHBECTOPAM CTPAXOBHM 3aXUCT IXHIX BKJIQ/ICHb
BiJl TOTEHIIWHUX BTpaT, 30KpemMa HemependadyBaHUX Ta 3MIH HECHPUATIMBUX
KOH IOHKTYPH PUHKY, TOJITUYHOI CUTYaIlli, Ta aKyMYJIOIOTh KOLITH JIs 3a0€31E€UEeHHS
6e3nepebiitHOro IHBECTHUIIIMHOTO Mpotiecy. YacTka IHBECTHUIIIN CTpaxOBUX OpraHizaiii

ctaHoBuTh 10 60-80% BBII 3a3HaueHux kpaiH, TaKUM YHUHOM, CTPaxoBU (OHI

29



CIpus€ EKOHOMIYHOMY mporpecy cycmuibetBa [1]. Omnak B VYkpaiHi uacTka
1HBECTHIII CTpaxoBUX KommaHiii ctaHoButh MeHIe 1% BBII [2]. Came Tomy
MIJIBUINCHHS 1HBECTHIIMHOIO TMOTEHIany cdepu CTpaxyBaHHS € aKTyaJbHUM 1
moTpeOye po3po0IEHHS HOBUX METOIB YIPABIIHHS JOX1THICTIO.

Huspkuii piBeHb e(EKTUBHOCTI YIPaBIiHHSA 1HBECTYBAaHHSM CTPaXxOBUX
pe3epBiB BUKIMKaHUI, HAa HaIll TIOTJISI, HACTYITHUMHU (DaKkTOpaMu:

- BITHOCHO HEJIOBI'MIM ICHYBaHHSIM CTPaXxOBOT'O PUHKY B YKpaiHi SIK TaKOTO;

- YKpaiHChbKI CTpaxoBl oOpraHizauii HE MarTh JOCTaTHBOTO JOCBIAY 1 HeE
BOJIOJIIIOTH JIOCTATHIM MpO(QecioHaNi3MOM B 1HBECTYBaHHI KOIITIB Ha (DiIHAHCOBHX
pUHKAX;

— HEJIOCTaTHIM PIBHEM JOX1THOCT1 1HBECTUIIIHUX OTEpalliii;

- BIICYTHICTIO  JuBepcHdikailii 1HBECTUIIIMHUX  aKTHBIB, 3yMOBJICHHUX
BIJICYTHICTIO PEaIbHOTO (PIHAHCOBOTO PUHKY.

B pesynbpTaTi CTpaxoBi opraHizaiii He 3alllKaBlieHI B PO3BUTKY CBOET
1HBECTULIIMHOI JISTTHHOCTI.

Jlxepenom 3M1MICHEHHS 1HBECTHLINA Yy CTPaxOBUX OpraHizaliii € CTpaxoBi
pe3epBH, K1 MPEACTABISIIOTH CO00I0 (POHAM FPOLIOBUX KOILITIB, YTBOPEH1 CTPAXOBUMU
opraHizaimisiMu Jijisi 3a0e3leUeHHs] TapaHTId BUIUIAT CTPaxXOBOTO BIIIKOMTYBaHHS.
He3Baxatoun Ha Te, 0 OCHOBHUM JKEpPEJIOM JOXOAIB CTPaXOBUX OpraHizauii
BBAKAIOTHCS CTPAXOBl IUIATEX1, IO HAIXOATh 3a JIOTOBOpPaMHU CTpaxyBaHHS Ta
MepecTpaxyBaHHs HE BapTO HEIOOIIHIOBATH JOXIA BiJl 1HBECTYBaHHS CTPaXxOBUX
pe3epBiB, SKUil Oe3MocepeHhO0 HE MOB'SI3aHMX 31 CTpaxyBaHHSAM, Ta OOYMOBJIEHUX
crienu(iKor AiSILHOCTI.

[IpoBeneMo neTayibHUN aHali3 CTPYKTYpHU JOXOIIB CTpPaxOBUX OpraHi3alliii

npotsarom 2012-2018 pp. (puc.l) 3a nanumu HauKom®innocnyr [2].
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2014 . 2015 2016 2017 2018
W HagzsuyaiiHi goxoam

B |HWi goxoan
diHaHcoBiI goxoan

IHWIi onepauiniHi goxoau
|

Pucynox 1. Cxkman moxomuiB crpaxoBukis 3a 2012—2018 pp. cknageHo
aBTOpaMH Ha OCHOBI [3]

HaiiGinpnry 9acTKy y JA0X0/ax CTPaxOBHUX OpraHi3amiil CKIagaroTh CTPaxoBi
MJIaTEX1 MOCIAal0Th opraHizailiid, 30kpema oiabine 50%, 3a aHaMi30BaHUM NMEPIO;: @ Y
2014 po - 54,2 %, y 2015 pomi — 47,9 %, y 2016 poui — 66 %, y 2017 — 76,3%, y
2018 pomi — 75,4%. %. Ctpaxosi mnarexi y 2017 porti 3pocim Ha 10,3 % mopiBHSHO 3
2016 pokom, a'y 2018 pori 3uusunuck Ha 0,9 % nopisasiHo 3 2017 poxom. [Joxoau Bix
HaJaHHS TIOCIYT 1HITUM CTPaxOBUKAM IOCIJAI0Th MAlOTh JIOBOJII HE3HAYHY YacTKY B
CYKYNHHMX JJOXOAaX CTPaxoBHUKIB, a came meH1e 1 %.

Jloxim Bim HagaHHS TOCHYT, [0 Oe3MocepeHhO TOB’S3aHl 13 BUIAAMHU
TUSJIBHOCT1, 3a3HA4eHUMH y CT. 2 3akoHy Ykpainum «IIpo cTpaxyBaHHS», TaKoX
CKJIa/Ial0Th IOCUTh HE3HAYHY YacTKy Y (OpMyBaHHI CYKYITHOTO JOXOy CTPaxOBHUKIB.
[Tpotsrom 2014-2016 pokiB Horo yactka Oyna Ha piBHi 0,1 %, a 'y 2017-2018 poxax
3pocia 10 0,2 %. Cymu, 110 MOBEpPTAIOTHCS 13 TEXHIYHUX PE3EpPBIB, 1HIIMX, HIX
pe3epBU HE3apOOICHUX MPEMii CTAHOBJISTH BATOMY YaCTHHY Y I0XO/, a came: 10,6%,
22%, 7,7%, 5,7% Ta 6,4% Bianosigno y 2014, 2015, 2016, 2017 ta 2018 pokax.
[IpocTexxyeThCsl HETaTUBHA TEHICHITIS 10 CYTTEBOTO 3MEHIIIEHHS IIHOTO BUY JOXOY:
y 2016 pomi BiH 3HU3UBCS Ha 14,3%, y 2017 pori - Ha 2%, a 'y 2018 pori - Ha 2%
(puc. 1).
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[[lomo dYacTKM CTPaxOBUX BHUIIAT 1 BIAMIKOTYBaHHS, KOMIIEHCOBAHUX
nepectpaxoBukamu, To mpoTsrom 2014-2018 pokiB BinOyBaeTbcs MOCTYIOBE i
3poctanHs: ko y 2014 porii Bona ctanoBuia 1,3 %, a ro y 2018 porti - 4,1 %, To6T0
301mpImnack Ha 2,8%. g ctarTa 3aiiMae He3HAYHY YaCTHUHY JIOXOAY CTPaXOBHKIB.
[HI11 JOXOM CTAHOBIATH BaroMy 4acTKy B JIOXOJ1 CTPaXxOBHX OpraHizarliii i MaroTh
TeHJIeHIIi1o 10 3HmwkeHHs: Y 2014 poui cranouiu 23,3 %, y 2015 poui — 17 %, y 2016
pori — 15,1%, y 2017 porti — 8,7% i B 2018 porti 3menmmnuck 1o 7 %. 3aramom, 1oxin
cTtpaxoBukiB y 2018 pori 3pic Ha 11,9 %, 1110 € MO3UTUBHUM SIBUIIEM Y JISJIBHOCTI
CTpaxoOBHUX OpraHizalliii, o MpU3BeJIO J0 3pOCTAHHS MPUOYTKY.

[IpoanamizyBaBIM CTPYKTYPYy JAOXOJMIB CTpaxoBUX opraHizariii 3a 2014-2018
POKH, MOKHA ITPOPAHKYBATH BarOMICTh KOKHOT'O BUTY JI0XOJTY y HAMIPSIMKY 3HUKCHHS
YaCTKM y CYKYITHOMY JOXOJl CTpaxoBUKIB. J[oxoau BiJ omnepailiitHoi (OCHOBHOT)
JUSTBHOCTI, 30KpeMa CTPaxoBl IUIATEXKI Ta CYMH, IIO MOBEPTAIOTHCA 13 TEXHIYHUX
pE3€epBiB, IHIINX, HI)K pe3epBU HE3apOOJIECHUX MTPEMii, € OCHOBHUM JXKEPETIOM JJOXOY.
BapTo 3BepHyTH yBary Ha MOTEHIliad JOXOIB BiJl IHBECTYBaHHS CTPaXOBHUX PE3EPBIB
JUISL T ABUINEHHS TOX1THOCT1 CTPaxoBUX opraHizariii. ToMy oIiHKa BEJIMYUHH 1IHOTO
JI0OXOJTy € HEOOX1JTHOIO YMOBOIO TUIaHYBaHHA (PIHAHCOBOI JTISUIBHOCTI CTPaXOBHUKA.

Ha ocHOBI 10CBIly €KOHOMIYHO PO3BUHEHHMX KpaiH MOXHa 3pOOUTH BUCHOBOK,
IO MIiJBUINEHHS KOHKYPEHIli Ha PUHKY CTpaxyBaHHsI MPU3BOJUTH 10 3HUIKEHHS
CTPaXOBMMHU OprasizauisiMd Tapu@iB, IO 3MEHIIYE MPUOYTKOBICTh CTPAXOBHX
omeparniif. TomMy I1HBECTHIIIMHI omepaiii B TakuWX KpaiHax JIOMIHYIOTh OO
oTpuMaHHsA NpuUOYyTKY cTpaxoBukamu. lle o3Hauyae HEOOXIAHICTH MiABUIIECHHS
€(EeKTUBHOCTI yOpaBIiHHS 1HBECTYBAaHHSAM PE3€PBIB CTPAXOBHUMH KOMMAHISIMU
Ykpainu.

3 ypaxyBaHHSM MDKHApOIHOTO JOCBiAY IS TiJABUIICHHS €(EeKTUBHOCTI
YOPaBIIHHS JOXITHICTIO CTPAXOBUX OpraHi3alliil MpONOHYIOThCS HACTYITHI 3aX0H:

1. Tlepermsn nep:kaBHHUX HOPMATHBIB HANpPSIMKIB 1HBECTYBaHHS CTPaxOBUX
PE3EPBIB Y HANPSAMKY 301JIBIISHHS YaCTKU O1IBII JOXITHUX HAMPSIMKIB;

2. Po3poOka meTomuku aHamizy e(eKTUBHOCTI 1HBECTYBAHHSA CTPaXOBHUX

PE3EPRBIB CTPAXOBOI OpraHi3alli€lo.
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TEOPETHUYHI ACTIEKTH YIIPABJIIHHSI ®IHAHCOBOIO CTIMKICTIO
HIAITPUEMCTBA

BaxxnuBuM nuTaHHSAM €(PEeKTUBHOro (YHKIIOHYBaHHS MiANPUEMCTBA € HOTO
3a0€3MeUeHICTh HEOOXITHOI CymMOr0 (DIHAHCOBHX pECypCiB Ta ONTHMAaJIbHE
CIIBBIJHOIICHHS MK BJIACHMM Ta IIO3WMKOBHM KaIliTaJIOM, IO BH3HAYa€ HOro
¢diHaHCOBY CTiHKICTh. Ha choroaHimHii 1eHb came 3a0e31eueHHs] He0OX1THOTO PiBHS
(iHAHCOBOI CTIMKOCTI Cy0’€KTa rOCHOJapIOBaHHS € OJHIEIO 13 OCHOBHHUX YMOB HOTO
YCHIITHOTO CTPATEriyHOro  PO3BUTKY. TOMy MHUTaHHS YIpaBiIiHHSA (PIHAHCOBOIO

CTiHKICTIO HaOyBa€e 0COOIMBOT aKTyalbHOCTI.
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[Tin ympaBmiHHSAM (IHAHCOBOIO CTIHKICTIO Cy0’€KTa TOCHOIAPIOBAHHS CIIiJT
PO3YMITH CYKYIHICTH METOJIB, (OpM, I1HCTPYMEHTIB, BHUKOPHUCTAHHSA SKUX,
CIpsIMOBaHE Ha MIATPUMAHHSA ONTUMAJIbHOI CTPYKTYpU BIJIACHOTO Ta TO3UMKOBOIO
KamiTady, aKTHBIB Ta MAacWBIB 3 METO 3a0e3nedyeHHs (HiIHAHCOBOI PIBHOBATH,
MIIBUINCHHS PIBHA Horo (iHAHCOBOI HE3aJICKHOCTI Ta YHUKHEHHS PHU3HKIB
HEIIaTOCITPOMOXKHOCTI.

OCHOBHOIO METOIO YIpaBiiHHSA (DIHAHCOBOIO CTIHKICTIO € 3a0e3TMeYeHHs Ta
HiATPUMaHHS B JOBIOCTPOKOBIM TMEPCHEKTHBI HEOOXIAHOTO piBHSA (HiIHAHCOBOI
0e3IeKn Ta CTadlIbHOCTI (PYHKI[IOHYBAHHS MIANPUEMCTBA 3 BpaXyBaHHSIM MIHJIMBUX
YMOB 30BHIIIHBOTO CEPENOBHUINA. BH3HaueHHs Takoi METH MOB’S3aHO 3 JBOMA
OCHOBHUMHU (paKTOpaMHu.

[lo-nepme, JauHamMiyHa 3MIHA  €HJIOTEHHOTO  CEPEJOBHINA  CTBOPIOE
HEOOXIJHICTh MPUNHATTA BUBAXEHUX PINICHb OO0 BapTOCTI BCIX CKJIAJAOBHX
BJJACHOTO Ta TIO3MKOBOTO KaIliTaldy, a TaKoXX CITIBBIJIHOIICHHS M)XK HHUMH, IO
CIpPUATAME JOCSTHEHHIO JOCTaTHBOTO PIBHS TUIATOCTIPOMOXHOCTI 3 ypaxXyBaHHSIM
daktopiB  pusuky. llo-mpyre, ympaBmiHHA  (IHAHCOBOIO  CTIMKICTIO  Mae
CIPSIMOBYBATHCS Ha 3a0€3MEUYCHHS ONTHUMAJIbHOI CTPYKTYpPH aKTHBIB Ta MACHBIB Y
KOHTEKCTI BUOOPY ONTUMAaIbHOI MoJiesi (iHaHCYBaHHS O0OOPOTHUX Ta HEOOOPOTHHX
aKTUBIB Cy0’€KTa rOCIOapPIOBAHHS.

JInst JOCSTHEHHS OCHOBHOI METH, YINpPaBIiHHSA (PIHAHCOBOKO CTIMKICTIO Mae
OyTH CHpsSMOBAaHMM Ha BUPINICHHS BIAMOBIIHUX 3aBllaHb, a caMe: 3a0e3NeueHHs
ONTUMAJIBHOCTI CTPYKTYpU AaKTUBIB Ta MACUBIB MIANPUEMCTBA, 30aJaHCOBAHICTh
JIOXOJIIB Ta BUTPAT Cy0’€KTa rocrojaproBaHHs; 30aJlaHCOBAHICTh I'POIIOBUX MOTOKIB
MIAIPUEMCTBA. BupimeHHs meprioro 3aBJaHHsS TIOB’s3aHe, Hacammepen, 13
JOCTATHICTIO BJIACHOTO KamiTany Jisl (piHaHCYBaHHS OOOPOTHUX aKTUBIB Ta THYYKOIO
CTPYKTYpOIO KamiTaldy MianpueMcTBa B wnuiomy. Jlpyre 3aBaaHHa Mae OyTu
O0OyMOBJIEHE JIOCSITHEHHSIM JOCTaTHHOTO DPIBHS PEHTA0ENbHOCTI Ta 30UIbLICHHSIM
YUCTOTO JIOXOJY 3a PaxyHOK pO3LIUPEHHS 00csAry ToBapooOopoTy. JlocarHeHHs
30a77aHCOBAHOCTI TPOIIOBUX TMOTOKIB MIANPHUEMCTBA MOXIMBE 332 PAXyHOK

BIIPOBAKEHHS rpadikiB 3A1HCHEHHS 000B’I3KOBHUX IJIATEX1B, 30KpeMa MOJJaTKOBUX,

34



npua0aHHs CHPOBUHM (MaTepialiiB) Ta 3a0€3MeUYeHHs iX BIAMOBIAHOCTI 3 TEPMiIHAMU
peautizariii ToBapiB, poOIT MOCIYT.

VYrpapiiaHs (IHAHCOBOIO CTIHKICTIO HEOOX1THO 3/IMCHIOBATH, 0a3ylOYUCh Ha
€KOHOMIYHUX TPUHIMMNAX, IO BIAMOBIAAIOTH yYMOBaM Ta crenudii TisIbHOCTI
Cy0’€KTIB TOCMOJIapIOBaHHs PI3HUX (OpPM BIACHOCTI Ta PIZHUX OpTraHi3alliiiHO-
npaBoBux Qopm. IlpuHiunu yrpaBiaiHHS (IHAHCOBOI CTIMKICTIO IIIPHEMCTB
y3arajgbpHeH1 B Ta0ymii 1.

Tabmuusg 1 — [Ipunnunu ynpasmiHHs (GiHAHCOBOIO CTIAKICTIO MIIPUEMCTB

Tun XapakTepucTuka

CHCTEMHHH MiAX1J 10 yIpaBIiHHSA (GiHAHCOBOIO CTIMKICTIO MiIPUEMCTBA

3araibHi - - - ——
aJICKBaTHICTh ~ TPOIIECY  YIpaBIiHHS  (IHAHCOBOK  CTIHKICTIO  moTpebam

CHAOTCHHOI'O Ta CK30I'CHHOI'O CCPCAOBHUIIA

KOMIUIEKCHUIM XapakTep NPUHHATTS YHPABIIHCHKUX pIillleHb Ha BCIX PIBHAX
MEHEDKMEHTY IiINPUEMCTBA

HAayKOBE OOIPYHTYBaHHS IPH 3aCTOCYBAaHHI METOMIB Ta IHCTPYMEHTIB aHaJi3y
(hiHaHCOBOI CTIMKOCTI

aHaJI13 MOXJIMBHX aJbTEPHATHUB Ta BUOIP ONTUMAJILHOTO BapiaHTa NpH MJIaHyBaHHI

CrenudiuHi | NporHo3yBaHHs  piBHA  (IHAHCOBUX  PHM3MKIB, M0 OOYMOBJEHI 3MiHaMHU
30BHINIHBOTO CEPEIOBHUIIA

Y3TOJDKEHICTD 13 3araJbHOI0 CHUCTEMOIO (hJiHAHCOBOTO MEHEIKMEHTY

NPIOPITETHICTh CTPATETTYHUX I[UIEH

THYYKICTh Ta MAaHEBPEHICTh B YIPaBIiHHI (JIHAHCOBOIO CTIHKICTIO

T IBUIIIEHHS] 000POTHOCTI TPOIIOBUX AKTHBIB

VYnpaBniHHS (b1HaHCOBOIO CTIIKICTIO H1IITPUEMCTBA nependavae

BUOKpPEMJICHHSI HACTYITHUX €TarliB (PUCYHOK 1).

Etanu po3po6ku MexaHi3My ynpaBiiHHS ()IHAHCOBOIO CTIMKICTIO MIAMPUEMCTBA

1 eran. Buznauensns uinei, cy0’ekTiB Ta 00’ €KTIB yIpaBiIiHHS

2 etarn. BusiBJIeHHs eIeMEHTIB yIpaBIiHHS

3 eran. BuzHaueHHs MeTO/lIB BIUIMBY Ha YMHHHUKY YIIPABIIIHHS

4 eramn. Po3poOka ctparerii 3a0e3medeHHs (HIHAHCOBOI CTIHKOCTI
HiAIpUEMCTBA

5 eram. Peamizaris ctparerii

6 etan. MOHITOpUHT

Pucynok 1 — Etanu ynpasiiHHs ¢iHAaHCOBOIO CTIMKICTIO MiTPUEMCTBA
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[lepmuit eram mpouecy ympaBmiHHS (IHAHCOBOIO CTIMKICTIO BKJIIOYA€E
JeTepMiHaIlil0 00’ €KTIB YIPaABIiHHA, Cy0 €KTIB, a TaKOX IIIJICH, SIKI BU3HAYAIOTHCS
naHuMu cy0’ektamu. Ha apyromy erami MpoBOJUTHCS OI[IHKA MOTOYHOTO CTaHy Ta
piBHS (PIHAHCOBOI CTIMKOCTI, @ TAKOXX BHUSIBJICHHS Ta 3/1MCHEHHS aHaNi3y YMHHUKIB,
K1 BIUIMBAIOTH Ha O0’€KT 1 MOCITHEHHS BH3HAUYEHUX 3aBmaHb 1 nuied. Ciin
3a3HAYUTH, 10 JI0 TAKUX YMHHHUKIB HEOOXIJHO BIJHECTH (PAKTOpPH MaKpO Ta MIKpO
cepenoBuma. Jlo ¢hakTopiB MakpocepemoBHUIla BKIIOYAIOTh: PIBEHb 1HOIAIIL, Kypc
HAI[IOHAIBHOI BATIOTH, €(EKTUBHICTh T'POLIOBO-KPEAUTHOI TMOMITHKH, PIBEHb
MIOIATKOBOI0 HAaBaHTAXKE€HHs. MiKkpocepeoBuIlle Ma€ BIUIMB Ha (DiHAHCOBY CTIHKICTb
MIIMPUEMCTBA, HacaMIiepell, uepe3 crnerudiky opraHizaiiiHo-mpaBoBoi (GopMu Ta
KpPEAUTHY MOJITUKY OaHKIBCHKUX YCTaHOB 1 KOHTpareHTiB. Crienn(iuHO0 03HAKOIO
HAaCTyIHOTO €Tally € BHUKOPUCTaHHS 1HCTPYMEHTIB YHPABIIHHS (DIHAHCOBOIO
CTIMKICTIO, 3aCTOCYBaHHS SAKUX, 3AJICKUTh BiJ OTECHINATY TiIPUEMCTBA, BUIB HOTO
TiSTBHOCTI, (piHaHCOBOTO cTaHy. Ha etami po3poOku crpaTerii HEOOXIAHO y3roJUTH
L1 pO3pOOJIEHOT CTPATETIi 3 3araAJIbHOIO CTPATETIE0 MIANPUEMCTBA.

VYCHilmHICTh  TOCATHEHHS 1[I, BU3HAUYEHHUX CTPATETIE0 MMiANPUEMCTBA,
3HAYHOIO MIPOI0 3aJIeKUTh BiJl JIOY0i CUCTEMH MOHITOPUHTY, IO € 3aco00M
BUMIPIOBAHHS Ta OIIHKKM MIpPU JIOCATHEHHSA MIJANPUEMCTBOM  OKPECICHHUX
CTpaTeriYHuX 3aB/IaHb.

TakuM YMHOM, MpoLEC YNPaBIiHHA (PIHAHCOBOI CTIMKICTIO MOXe OyTH
e(heKTUBHUM Ta PE3yJbTATUBHUM JIUIIEC 3a YMOBU TMOCIHIJIOBHOTO TOEIHAHHS Ta

3aCTOCYBAHHS BCiX MOTO €JIEMEHTIB.
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TEOPETHUYHI IIJIXO/JAU 10 BUSHAYEHHSA CYTHOCTI KATEI'OPII
«IIPUBYTOK»

[IpubyToK 3aiiMae BaXXJIMBE MICIE Yy CHCTEMI OIIHOYHHUX ITOKa3HHUKIB
JISIBHOCTI mianpueMcTBa. BiH crtae 0a3010 AJie €KOHOMIYHOTO Ta COLIAJIBHOIO
3pOCTaHHSl MIANPUEMCTBA, CTAOUIBHUM JIKepesnoM (DIHAHCYBaHHS BUPOOHUYOIO
npolecy, CIJIaTH JWBINCHIIB, 30UIBIICHHS KalliTaay MiJIpPUEMCTBA, MOMOBHEHHS
00OpOTHUX aKTHBIB Ta BUIUIATH IHIIMX IUIAHOBUX BUTpaT. Y camomy HpHOYTKY Ta
HOro po3moiiial  BHUSBISIIOTH C€KOHOMIYHI  BIIHOCHMHHM MDK  ITIIIPUEMCTBOM,
CYCIUIBCTBOM Ta OKPEMUMHU POOITHUKAMHU.

[IIo6 kpaiie 3po3yMITH €KOHOMIYHY CYTHICTh TOHSTTS NpUOYTOK MU
JOCIITUMO ICTOPUYHHUM PO3BUTOK KOHIIEMINN JTaHOI KaTeropii Ta y3araabHHUMO IIi
BHU3HAUYEHHS B CYJaCHHX YMOBaX rOCIOAapIOBAHHS.

[TousTTS IPUOYTOK € OMHIEIO 3 HAWOIIBIN CKIAJHUX €KOHOMIYHUX KaTETOpiH.
CyTtHicTh KaTeropii «IpuUOyTOK» JOCHIKYBAJIOCh PI3HUMU BYEHHUMH MPOTATOM
KUIBKOX CTOJIITh. B €KOHOMIYHIN JiTepaTypl MOTJSAM aBTOPIB HE CIIBNAJAIOTh Ha

JaHE TIOHATTS, OJIHI HAYKOBIIl BBAXalOTh, IO TMOHATTA MNPUOYTOK TOTPIOHO
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pO3TIsAaTH SIK 3apoOITHY TUIaTy, peHTy a0o0 K BIJCOTOK, a 1HII BYEHI CTBEPIKYIOTh,
0 MPUOYTOK SBISIETHCS BigcoTkoM Ha Kamitan. ¥ CIHIA Tta apyrux kpaiHax, 10
MaloTh PO3BUHYTY PUHKOBY €KOHOMIKY, TPUTPUMYIOThCSI KOHIICMIIi, IO MPUOYTOK
ABIIIETHCS HATOPOJIOIO 32 MiANPUEMHUIIBKI BMIHHS.

[TepruMu XTO cipoOyBaB MOSICHUTH CYTHICTh MPUOYTKY B €KOHOMIUHIN Teopii
Oy MEpPKaHTWJIICTH, K1 JOCHikyBanu chepy ob6iry. Ha ixHio mymky mpuOyTok
BUHHUKA€E B MIKHAPOJHINA TOPTiBJi, a caaMe B PE3yJIbTaTi MEepPEenpoaxy TOBapiB 3a
KOPJIOH 3a OUIBIILY BapTICTh.

MepKaHTUIIICTH MPEACTaBISIM JI0AAaHy BapTICTh SK TOProBUM NPHOYTOK.
3pocTaHHs Ta HAKOTIMUEHHS KalliTaldy BOHU PO3IIIAJAIN HE K PE3yIbTaT BUPOOHUYIOT
TUSITBHOCTI, a K Iporiec 0OMiHy, 0COOJIMBO Ha MI?)KHApOJHOMY PiBHI.

VY noMapkcoBHii nepio HAMOUTbII YiTKE BU3HAYEHHS KaTeropli MpuOyTOK Jaiu
Taki KJIaCCUKU OypiKya3HOl MOJITUYHOI eKoHOMIkU K Binbsm Ilerti, Agam Cwmir,
C.Cicmongi.

B.Ilerri Hikoau He po3risaaB MNOHATTA "mpuOyTok" okpemo. Bin
OTOTOXXKHIOBaB MPUOYTOK 3 peHToro, ToOTO [lerTi cTBep/kyBaB, IO MPUOYTOK €
YaCTUHOIO MPOAYKTA, IKUW 3aJMIIAETHCS MICHs BiApaxyBaHHsS 3apoOiTHOI matu. He
JTUBJISTYNCh HA TPHUPIBHEHHS TPUOYTKY 1O PEHTH, OJHUM 3 BHUIIB TMPUOYTKY €
BIJICOTOK Ha TO3WYKOBUW KamiTan. Y cBoiil poboti «Pizne mpo rpomn» B.Ilerti
MIPUPIBHSAB BIICOTOK 3 OPEHAHOIO MIaTHEo| 1 ].

Y XVIII cr. caigyroun BuenHio B.IleTTi po3BuBaeThes mkoma (i3iokpaTis, sKa
nociipkyBaa cepy BUpoOHMITBA. Di310KpaTH NPUTPUMYBAIUCS OYMKH, IO
npuOyTOK YTBOPIOETHCS TUIBKM B CLILCBKOMY TocnoaapcTBi. BoHu BBaxkanu, 1o
3eMeJIbHa pEeHTa - 1€ OCHOBHa (popMa J0JIaHOI BapTOCTI 1 MPUPIBHIOBAIM ii Ta
CUUCTHUH TPOYKTY, IO SIBJSBCS PE3yJIbTaTOM J0JaTKOBOT Iparli poOiTHUKA[2].

Anam CwmiT OyB HAWBIJOMIIIMKA TIPEACTABHUK KIACUYHOI €KOHOMIYHOI Teopii
XVII cr. Baxnuo BigMmiTuTH, MO A.CMIT JOCTIIKYIOYH TEOPil0 MPUOYTKYy Ha
BIIMIHY BIH CBOiX IOMEPEIHUKIB, MEPKAHTHIIICTIB, SIKI IPUTPUMYBAIUCH AYMKH, 110

npuOyTOK € pe3yJabTaToM Mpoiecy oOMiHy Ta (pi310KparTiB, SIKi MOB’A3YBalu 1€

38



MOHSATTS TUIBKK 13 CIIBCBKUM TOCHOJAPCTBOM, BBa)XaB, IO MEPIIOIHKEPETIOM
npuOyTKy € came BUPOOHUIITBO.

VY cBoemMy AOCHIKEHHI TiJ Ha3BOKW «JlOCHIMKEHHS TPUPOAM Ta TPUYHHHU
OaraTcTBay, AKy omyOmikyBamu y 1776 poui CMIT CTBOPUB KOHIEMINI TPyAOBOT
Teopii BapTocTi. BiH cTBep/KyBaB, 110 MPUOYTOK € pe3yJbTaToOM YY>XKOi Mparli, sKa
IIPUCBOIOETHCS BJIACHUKOM 3ac00iB BUpOOHMIITBA. BueHuii BBakaB, 110 POOITHUKH
MPOJAIOTh CBOIO MPAITI0 TaK Camo, K 1 1HII1 TOBapH, 1 BOHA Ma€ sIK "CIPaBKHIO TaK 1
HOMIHAIBHY IiHY". A.CMIT 3a3Hauae, «0 MPUOYTOK Ha KalliTajl BU3HAYAETHCSA
BApTICTIO BUKOPUCTAHOIO B Mpall KamiTaly 1 NPUHUMUIIOBO BIAPI3HAETHCA Bij
3apo0iTHOI TmaTh». Takox y HOro poOOTIi OAHUM 13 BaXIMBUX (DaKTOPIB
I[IHOYTBOPEHHS € peHta [3].

Otxe, Ha nyMKy A.CwmiTa iCHye TpU OCHOBHHX JIKEpelia JIOXOy — 1€ PEHTa,
3apo6iTHa miaTa 1 IpruOyTOK.

HaBin Pikapno OyB BHIATHHM TIPEJACTABHUKOM KJIACHYHOI TIMOJITHYHOT
exoHoMmii B XVIII 1 mouarky XIX cT. Bin Tak camo sk 1 oro nonepegHuk A.CMiT
HajJaBaB TiepeBary Teopii TpymoBoi BaprocTi. JI.Pikapmo po3BuBae i€ CBOTO
MonepeHrKa 1 TAKOXK OTOTOXHIOE KaIiTall 13 3aco0aMu BUPOOHUIITBA[4].

Buenns Cwmita ta J[.Pikapmo cranm 06a30i0 [ CTBOPEHHS HOBOI Teopii
IPOYKTUBHOCTI KaImiTaly Ta MOKJIAIU MOYaTOK I TeOpii TPYI0BOI BapTOCTI.

VY cepeauni XIX cT. po3BHBaeTbcsi Teopis A0AaTkoBOi BapTocTi K.Mapkca.
[IpubyTox Mae BUTIISAA MEpeTBOPEHOiI POpPMHU JOATKOBOI BApTOCTI Ta € TOJOBHHUM
MOTHBOM TIpalll KamiTajicTa, 1 MOKa3ye€ Ha CKUIbKM €(EKTHBHO PpPO3BUBAETHCS
BUPOOHUITBO. [IpnOyTOK — 1€ HAANMIIOK MOXOAY HaJ BUTpaTaMH, IO HAJCKUTh
BJIACHUKAaM 3aco0iB BupoOHuITBa. K.Mapkc BBa)kaB, 110 OCHOBHUM JIKEPEIOM
npuOyTKY € 10JaTKOBUM MPOAYKT, 1110 CTBOPIOETHCS B MPOIIeCi BUPOOHHUIITBA Ta SIKUN
MOHa peasizyBatu B cepi 06iry[S].

Otxe, y teopii K.Mapkca mnoOHATTS npuOyTOK BHUCTYIAE SK pE3yJbTaT
3IydeHHS Ppo0O0Y0i CHJIM KaIliTaJoM, a OCHOBY CTOCYHKIB KaIliTaJiCTUYHOTO

CYCITUIBCTBA CKJIQ/Ia€ CITIBBITHOIICHHS «KAMiTaTICT-HAWMaHUK MPAIiBHAK.
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[TpoBiBImIK aHa3 JaHUX BU3HAYEHb MM MOXKEMO 3pOOMTH HACTYIHI BUCHOBKH,
0 KOKHUW 3 BYCHHH IMO-PI3HOMY TIYMAYHUTh TOHATTA «IPHOYTOK», TOMY MH
BU3HAYMJIM CIIJIbHI PUCH:

1. IIpubytok mpencraBisie COOOI0 PI3HUIIO MiXK BAJIOBUMHU JIOXOJAAMH Ta
BUTPATaAMHU.

2. IlpubyTok — 1e OAWH 13 HAWMOUIBII BaXKJIMBUX IOKa3HUKIB (hIHAHCOBUX
PE3yNbTATIB y TOCTIONAPCHKIH MISUTBHOCTI T AIPHEMCTRBA.

3. CoiapHOIO PHUCOIO0 € Te, 10 MPUOYTOK BU3HAETHCA SIK JXKEPENIO TBOPUOI
TISUIBHOCTI.

Mu BBakaeMo, JOIIIPHO BUKOPUCTOBYBATH BHU3HAUEHHS TMOHSITTS MPHOYTKY
K JTOXOAY Ha BKJIQJICHWM KamiTall, SKUW € HaropoJor0 BiA MIJIPHEMIIS 32 PU3UKH,

MOTHUB HOT0 AISUIBHOCTI Ta KU pO3paXxOBYIOTh SIK PI3HULIIO MK CYKYITHUMH JIOXOJT
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VK 330.341.1
I'yma Anuna BacuibeBHa,
CTYJI€HTKa MarucTparypshl,

Cymckou eocyoapcmeennwiil ynusepcumem, 2.Cymul

®UHAHCOBOE OBECIIEYEHUE NUHHOBAIIMOHHOHN
JEATEJbHOCTU MPEJINPUSATHAN

AKTHUBHBI HKOHOMHYECKMH PpOCT M MOJEpHHU3AIMS 001ecTBa TpeOyroT
pa3pabOTK MHHOBALIMOHHOW MOJIETU Pa3BUTHUS U aKTUBU3UPOBAHMS JCSATEILHOCTH
PEANPUATANA, KOTOpPbIE BHEAPSIIOT WHHOBANMU. [JlaBHOW MpoOJIeMON B pEIICHUH
ATOM 3a/1a4u SBJIIETCS HECOBEPIICHCTBO (PMHAHCOBOTO O0ECIIeYeHUs] MHHOBAIIMOHHOM
JNEATETbHOCTH.

[enpio ucciiemoBaHus SIBISETCS aHAU3 COCTOSHUSA M KauecTBa (PMHAHCOBOTO
oOecreyeHrss MTHHOBALMOHHOM J1eATeIbHOCTH NPEANPUsTUN B YKpanHe.

Pa3BuTre MHHOBAIIMOHHBIX MPOILIECCOB B YKpPAaWHE HAXOAUTCS HAa HAYaJIbHOM
YpOBHE, [JI1  KOTOPOTO  XapaKTEpHbl  OTCYTCTBHE 0a30BBIX  WHHOBAIIWH,
HEJIOCTATOYHOCTh HMHHOBAIMOHHOW TPOAYKUIMHM, HHU3Kasg J0Jisi HWHHOBAIMOHHBIX
NPEANPUATHIA, HETOCTATOYHOCTh (PHMHAHCOBBIX pecypcos [1, ¢. 167].

ExerogqHo Koau4yecTBO NPEANPUATHH, KOTOPBIE BHEAPAKOT WHHOBALWH,
COKpalaercs, a KOJMYECTBO YOBITOUHBIX NPEANPUATAA — yBEIUYUBACTCS.
[Ipoucxomur 3TO W3-3a OTCYTCTBHUS HAJJIEKAIIUX YCIOBUM JUISI MHHOBAIlMOHHOM
NEATEIbHOCTH, COKpalleHUsT COpoca Ha BBICOKOTEXHOJOTMYHBIE TOBAapbl Ha
BHYTPEHHEM DPBIHKE.

Crnenyer yuuThIBaTh, 4TO JIIOOOH MHHOBAITMOHHBIA MPOEKT BHE 3aBUCHUMOCTH
OT €ro NEepCleKTUBHOCTH, HE MOXKET ObITh peaju3oBaH 0e3 pabouero MexaHu3Ma
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¢uHaHCOBOTO OOECIeUeHns, KOTOPBIA CEroJHS TaK J>K€ BIUSCT Ha PA3BUTHE
SKOHOMUKH, KaK Ha WHAYCTPUATHHOM dTarle BIUSIN MPUPOTHO-PECYPCHBIN KaluTal
u pabouas cuna [2, c. 355].

TpanummonHo, HMCTOYHUKAMU (brHaHCUPOBAHUS WHHOBAITMOHHOM
JESITEIBHOCTU BBICTYNAIOT COOCTBEHHBIE CPEICTBA MPEANPUITHS, MPUBJICUCHHBIE U
3aeMHble cpenacTBa. Kaxkigoe mpeamnpuarue co3laeT  COOCTBEHHYIO  MOJEINb
¢uHaHCOBOTO OOEcnedeHus, B KOTOPOW U OMPEAEIAeTCs CTPYKTYpa U COOTHOIICHUE
UCTOYHUKOB (PMHAHCUPOBAHMUSI.

Ecmm mpeanpusarue wuMeeT TOJIBKO OJWH HWCTOYHUK (HUHAHCHPOBAHUS,
HarpuMep, COOCTBEHHBIE CPEJCTBA, ATO HETAaTUBHO BIHUSET HAa BO3MOXXHOCTH
peanu3anyd TMOTEHIMaNa MPEeANpUsITHsS B TOJHOHM Mepe, TaK Kak [y
BBICOKOTEXHOJIOTHYHBIX TPOCKTOB HYXXHBI 3HAYMUTEIbHBIC (DMHAHCOBBIC CPEICTBA,
KOTOPBIMU TPEIPUSATHS HE BCETa BIAJICIOT.

AHanmu3 CTPYKTyphl (UHAHCUPOBAHUS WHHOBAIMH CBHUJECTEIBCTBYET O
JTUCTIPOTIOPIHSAX MEXTY COOCTBEHHBIMHU CPEACTBAMH, OFOJKETHBIM W HHOCTPAHHBIM
(dbuHaHCHpPOBaHUEM, BEJIb JIOJSI COOCTBEHHBIX CPEJCTB B (PMHAHCOBOM OOECIIEYEHUU
MpEANpPUATHN 3a ocienHue 9 net Beipociia Ha 35%.

C oaHOM CTOPOHBI, 3TO UMEET HEKOTOpPbhIE MPEUMYIIECTBA: POCT (PMHAHCOBOM
YCTOWYMBOCTH, COKpAIllEHWE Pacxo/IoB Ha BHelrHee (puHaHcupoBanue. K Tomy ke,
HU OJIMH WHBECTOP HE OYJET BKJIAABIBATh CBOU JICHBIH B MTPOCKT, MTOKA HE yOETUTCH,
YTO CaMO TIPEANPUATHE HHBECTUPYET, B MIEPBYIO O4YePe/lb, CBOU CPEJICTBA.

Ho ¢ ngpyron CTOpoHBI, TOCYyHapCTBO BCE€ MEHbBIIE Yy4YacTBYeT B
(UHAHCUPOBAaHWUU WHHOBAIMKA. DTO MPOUCXOJHUT IO HEKOTOPHIM OOBEKTUBHBIM
MIPUYMHAM: 3aTPy’KEHHOCTh OIOJKETa JOJITOBBIMU 00s3aTEeNIbCTBAMH, BO3PACTAHHEM
KOJIMYECTBAa  CONMAIBHBIX  TPOOJIEM,  CIOKHBIM  TIOJIOKCHHE  JKHJIWITHO-
KOMMYHaJILHOTO XO3sIIICTBa U JIp.

HNuoctpanHoe punancupoBanue B 001Iel cucteMe (UHaHCOBOTO OOecTeueHust
ABJISIETCS HE3HAYUTENIbHBIM, XOTS B HEKOTOpPbIE TMEPUOJbl Ja)Ke MPEBHIIIACT

OroxeTHOE (PUHAHCUPOBAHUE.
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K papyrum wucrounukam (QUHAHCUPOBAHMS WHHOBAIIMA MOXKHO OTHECTHU
JICHE)KHBIE CPEJICTBA OTEYECTBEHHBIX HHBECTOPOB, OAHKOBCKHE WHHOBALMOHHBIC
KPEIUTHI, MOJJICPKKA BEHUYPHBIX (POHIOB, MHBECTUIMOHHBIX (DPOHIIOB, CTPaxOBbIX
KOMITaHUH.

Tak kak BeHuUypHble (QOHIBI YKpauHbl HE OPUEHTUPOBAHBI HA pa3BUTHE
WHHOBAIMOHHOW cepbl MO MPUYMHE BHICOKOTO pHUCKa MHHOBAI[MOHHBIX MPOEKTOB,
OHHU HE SIBJIIIOTCSI OJJHUM U3 OCHOBHBIX HCTOYHMKOB (PMHAHCUPOBAHUS MPEIIPUITUH,
KOTOPBIE BHEAPSIOT HHHOBALIUU.

baHkOBCKHE MHHOBALIMOHHBIE KPEIWTHI YaIlle BCErO SIBIISIIOTCS HEBBITOJAHBIMHU
JUISl YKPAUHCKUX MPEANPUATHN 110 IPUYNHE OTCYTCTBUS JIBIOTHOTO KpEAUTOBAaHUS. B
TO K€ BpEMs, NMHHOBAllMOHHbIE KPEAUTHl OUYE€Hb PUCKOBAaHHBIE W JJisi OAaHKOBCKUM
YUPEKICHUN IO MPUYHUHE YACTBIX HEBO3BPATOB KPEIUTHBIX CPEACTB.

C BBIIENEPEYNCIEHHOTO MOKHO CENATh BBIBOJ, YTO CTPYKTYpa MCTOYHHKOB
(uHaHCUpOBaHUSI ~ MHHOBALIMOHHOW  JEATENBHOCTH  HMMEET  3HAuYUTEIbHbIC
JUCIPOIIOPLMH, OI0KETHOE (PUHAHCHUPOBAHWE HAXOJIUTCS HA HU3KOM YpPOBHE B TO
BpeMs, KOTJa OCHOBHBIM HCTOYHHUKOM BBICTYNAlOT COOCTBEHHBIE CpEACTBA
MIPEAIPUATHN.

OO0 3TOM CBHIETENBCTBYET U PEUTHUHIOBBIC MO3UIUU YKpPauHbl B Pa3iIMuHbIX
MEXKIYHAPOJHBIX perTuHrax. Hanmpumep, no naHHsiM BceykpanHCKOTO BCEMUPHOTO
dopyma B 2018 roxy, Ykpauna 3ansina 8§81 mecto cpenu 137 cTpan B pedTHHIE 1O
TOTOBHOCTHM K HWHHOBalmsM. A B peltmHre oT areHtctBa Bloomberg VYkpanna
3aHuMaeT 53 mecto cpenu 60 cTpaH MO YPOBHIO HHHOBALIMOHHOTO PA3BUTHS.

[Tapagokc cOCTOUT B TOM, YTO B HccheAOBaHUSAX 3(P(HEKTUBHOCTH BBICIIETO
oOpa3oBaHMsI M AaKTHMBHOCTHIO B IaTEHTOBAaHMM YKpauHa CTaOWJIBHO BXOAMUT B
TPUAUATKY JYYIIUX CTPaH.

[TIpuunna, omsATh Ke, KpPOeTcs B HU3KOM YypOBHE (DHHAHCHUPOBAHUS
MHHOBAIMOHHOM JESATEIbHOCTU: €KETOAHO Ha Hee TpaTtutcs Menbliue 1% BBIL. [lns
cpaBHeHus, B EBponelickom Coro3e Ha MHHOBALIMK MPUHATO TPATUTh HE MeHee 3% oT
BBII. HecooTrBercTBuE €BpONEUCKMM CTaHAAapTaM HETAaTHBHO BIWAET Ha

KOHKYPEHTOCIIOCOOHOCTh cTpaHsl [3].
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MoskeM cpaenath BBIBOJl, YTO HEIOCTATOYHOCTH (DMHAHCHUPOBAHUS SIBIISICTCS
OCHOBHBIM (paKTOPOM, KOTOPBI TOPMO3UT MHHOBAIIMOHHOE PA3BUTHE MPEANPUATAN
VYkpaunbl. DpdexkTrBHAsT WHHOBALMOHHAS JEATEIBLHOCTh JOJDKHA COMPOBOXKIATHCA
MPOJAYMAHHOM HWHHOBAIMOHHOM TMOJUTUKOW, KOTOpas MpeaycMaTpuBayia Obl

JIOCTAaTOYHYIO (PUHAHCOBYIO TOJJICPIKKY.
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YK 368.911
KypaBka Ouena CepriiBHa
K.e.H., OOYeHm,
Cymcokuti oepacasnuti yHigepcumem, m. Cymu
IHepeneauus Ouena OnekcanapiBHa
cmyoenm,

Cymcokuti oepacasnuti yHigepcumem, m. Cymu

TEHJAEHIII PO3BUTKY PUHKY CTPAXYBAHHS )KUTTS B YKPAITHI
CrpaxyBaHHS JKHTTS HQJICKUTh JO CTPATEridyHO BaXKJIWBOI CKIIATOBOI
CTPaxOBOTO 3aXMCTy HACEJIEHHs KpaiHu, 3a0e3nedye JOBrOTEPMIHOBI 1HBECTHII B
€KOHOMIKY, BHUPIIIYE 3HAYHY YACTKy COI[laJbHUX MPOOJEM CYCIHUIbCTBA, a TaKOXK
Mo€Hye B €001 MOKJIMBICTH OTPUMAHHS TPOMAJITHAMH HAJIEKHOTO CTPaXOBOIO
3aXMCTy Bil ICHYHOUMX pu3uKiB. CTBOpPEHHS CHPUSTIMBUX yMOB  JJIA
(GYHKITIOHYBaHHS PUHKY CTpaxyBaHHS JKATTS B YKpaiHi € HAI3BUYANHO BaKIMBUM
NUTAHHSM, SIKE€ BUMAara€ TJIMOOKOTO HAYKOBOTO BHBYEHHS Ta IOCIIJOBHUX

NPaKTUYHUX J11 3 OOKY JiepKaBu, CTPAXOBUX OpraHi3alii 1 CyCHijabCTBa B LLJIOMY.

JI71st OIIHKK CTaHy PUHKY CTpaxyBaHHS JKUTTA B YKpaiHi pO3TJISTHEMO OCHOBHI

TEH/ICHLIII PO3BUTKY PUHKY CTpaxyBaHHS )XUTTA B YKpaiHi.

Tabmuns 1. — OCHOBHI TOKa3HUKUA PO3BUTKY PUHKY CTPAaxXyBaHHS >KUTTS

VYkpainu 3a 2014 - 2018 pp.

) Bigxunnenus 3a
Pix .
TlokasHuk 1epioJ
2014 2015 2016 2017 2018 +/- %

Jarambia - KUBKICTS | gg) 361 310 294 281 | -101 |-26,4
CK, ox.
B. T.4. CK «non-life» 325 312 271 261 251 -74 -22,8
B. T.4. CK «lifey» 57 49 39 33 30 -27 -47,4
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Kinekicts
YKJIaICHUX
JIOTOBOPIB, THC. OJI.

134 713, | 202429, | 179471, | 185482, | 201077, | 66 364,

2 3 2 |9 5 3 | 493

[TpomoBxenus Tabmmmi 1

Bigxwunenus 3a

Pix .
[Toka3zHuk 1epioJ
2014 2015 2016 2017 2018 +/- %
BT 31 CIPAXYBAHHA |1 5904 | 14952 | 1346,7 | 9155 | 13701 | 99,7 | 7,8

JKUTTS, THC. OI.

22 600,
2

Barnogi CTPaxoBi
npeMii, MJTH. TpH.

26 767,3 | 29736,0 | 35170,3 | 434318 | 49367,5 84,4

B T.4. 3i CTPpaxyBaHHsA
JKUTTS, MJIH. I'pH.

21598 | 21866 | 2756,1 | 2913,7 | 3906,1 | 17463 | 80,9

YJaCTKa CTpaxXyBaHHS

. 8,1 7.4 78 6,7 7.9 02 | -1,9
KUTTH, Yo
Banosi  cTpaxosi | g5 oe5 4 | 51005 | 88395 | 105368 | 128634 | 7798 | SO°
BUIUIATH, MJIH. TPH. 9
BT 31 CTPAXyBafHiA | 939 2 491,6 418,3 556,3 7049 | 4657 | 194
KUTTA, MJIH. FpH. 7
Hactia. CTpaxyBamia |- 4 7 6,1 4,7 53 55 08 | 16,0
)I(I/ITTﬂ, % H ) ] b ) ] )
PiBewr BUILIAT 1O
JLOTOBOpaM 11,1 22,5 15,2 19,1 18,0 6,9 | 622

CTpPaxyBaHHsI JKHUTTS,

%

3aranom, aHaI3ylOuH JlaHi Tabnui 1, cirij 3a3Ha4yuTH, 1110 PUHOK CTPaxyBaHHS
KHUTTS € HEJOCTATHHO PO3BUHEHUM, MTOPIBHSIHO 3 PUHKOM PHU3MKOBOTO CTpaxyBaHHS,
PO 1[0 MOKE CBIAYUTH HE3HAYHHI BIJICOTOK CTPAXOBUX MpPEMi XHUTTsI, a came 7,9%
y 3araJibHii CTPYKTypi cTpaxoBux npemiit y 2018 porri.

3a manumu HankoM@iHIOCTYT MO0 PUHKY CTpaxyBaHHS, YAaCTKa CTPAXOBHUX
Burat xuTTs y 2018 pomi craHoBuTh 5,5% Ta 3araioM Ma€ TEHACHIIIO [0
30utbleHHs, a came Ha 0,8% mnopiBHsHO 3 2014 pokom. Heenuke 3pocTaHHA
CTPaxOBHX BHUIUIAT 3yMOBJICHE JOBIOTPUBAIUM XapaKTEPOM JOTOBOPIB CTpaxyBaHHs
KUTTS Ta, BIATOBITHO, BIITEPMiHyBaHHSAM BHILIAT.

Kinbkicte CK, 110 3aliMaroThCsl CTpaxyBaHHSM >KUTTS, 3HAYHO MOCTYHAETHCS
KUTBKOCTI KOMIIaH1{, sIK1 3[1ACHIOIOTH 1HII BUAM CTPaxyBaHHSA, MPUYOMY BOHA Mae
TEHJCHLIIO [0 3MEHILIEHHS, — 3a aHaJII30BaHMW NepioJ 3 PUHKY BUimM 27
CTPaxOBHUX KOMIIaHIN 31 CTpaxyBaHHs KUTTS. [laHa TEHIEHIIsl XapaKTepHa B LIJIOMY

CTpaxoBOMYy puHKY. I[IpoTsiromM aHami30BaHOTO TMEpIOAY 3arajbHa KUIBKICTh
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CTpaxoBHUX KoMMaHii 3MeHmmnacs 13 382 no 281 kommanii Ha kiHens 2018 poky. Sk
MOKa3yIOTh JOCIIPKEHHS, MPUIHUHSIIOTH CBOIO MAISUIBHICTH Ti CTPAaXOBUKH, PIBEHb
KamiTagizamii SKuX He BIJINMOB1Ia€ BCTAHOBJIEHUM HOpMaTHBaM, abo Ti, 1110 3alMaJIUCs
HE «KJJACUYHHMY CTPaXyBaHHSIM.

BiacyTHicTh €quHOI IepKaBHOI CTpaTerii 10J0 PO3BUTKY PUHKY CTPaXOBUX
MOCJIYr B JEpikKaBl, HECTAOLIbHICTh €KOHOMIYHOI CHUTYyaIlli B Jep)kaBl Ta HU3BKUM
piBEHb JOBIpU IO CTPaxXOBHUKIB Cepel] HACENICHHS HEraTUBHO BIUTMBAIOTh HAa PO3BUTOK
CTpaxyBaHHS KUTTA B YKpaidi. HeomikoM y po3BUTKY PUHKY CTpaxyBaHHsI KUTTS B
VYkpaiHi € TakoX Te, IO KamiTami3alis Ta cTaH (PIHAHCOBUX PECYPCIB MEPEBaX)HOI
OUIBIIOCTI CTPAXOBUX KOMIAHIA € HE3aJ0BUILHUM 1 HE 37aTHUM 3a0e3leuyBaTH iX
KOHKYPEHTOCIIPOMOKHICTh HaBITh Ha BHYTPIIIHbOMY pUHKY. OOMexeH1 o0csru Ta
HEJIOCKOHAJIa CTPYKTypa (PIHAHCOBUX HAKOMHMYEHb OUIBIIOCTI  CTPaAXOBHUKIB
NEPEIIKO/KAIOTh TEPETBOPEHHIO 1X Ha JI€BUM 1HCTUTYT COI[AJbHOTO 3aXUCTY
HACeJICHHS Ta 1HBECTYBaHHS YKpaiHChKOI ekoHOMIkH. Cepes raapMyrouux (hakTopiB
CH1J] TAKOX BUJIUTUTA OOMEKEHICTh 1HBECTUIIIMHOI JISIIBHOCTI CTPAXOBUKIB.

[{ro mpobiieMy MOKHA BUPIIIMTH JIUIIE KOMIUIEKCHOK CHCTEMOIO 3aXO/IiB,
cepen SKUX TOJIOBHA pOJb BIiABOJAWTHCS TIOCHUJICHHIO HArMISAIy 3a CTPaxOBOIO
TISUTBHICTIO, 3MIHAMHM 3aKOHOJABCTBA, B TOMY YHCII 1 mojaTkoBoro. Ilo3uTuBHi
3pymieHHs 'y cdepl CTpaxyBaHHS JKUTTS 3ajekaTh TaKOoX BiJ cralimizarii
€KOHOMIYHOI Ta MOJITUYHOI CUTYallii, sIKa CKJajacs B YKpaiHi Ha CbOTO/HI.

CrpaxyBaHHS JKUTTSA € OJHUM 3 HaWOUIBII TEPCIEKTUBHUX HAIPSMIB
CTPaxOBOTO PUHKY, BOHO Ma€ CTaTH MOTY)KHAM MEXaHI3MOM PO3BHTKY BITYHU3HSIHOI
€KOHOMIKU. bBIaplIicTh MOCHITHUKIB 3a3HA4alOTh HACTYIHI YMOBHM TOAAJIBIIOTO
PO3BUTKY PUHKY CTPaxXyBaHHS KUTTS:

—  EKOHOMIYHE 3pOCTaHHs 1 MIABUIICHHS JOOPOOYTY HaceIeHHs M JTOXO/IIB
CyO'e€KTIB TOCIIOAAPIOBAHHS;

—  YIOCKOHAQJICHHS HOPMATHUBHO-TIPABOBOi  0a3u, 10 PErJIAMEHTYE
3MIIACHEHHS CTPAaXOBO1 AISIBHOCTI;

—  YKOpIHEHHS CTpaxoBOi KYJIbTypU 1 3BUYKH [0 CTpaxyBaHHS,

YCBITOMJICHHSI €KOHOMIYHOi JOIITLHOCTI 1 HEOOXITHOCTI CTpaxyBaHHA 3 OOKY
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(G13MYHUX 1 FOPUAUYHUX OC10;

—  3amy4yeHHS CTpAaTeTiYHUX 1HBECTOPIB Ha  BITYM3HSHUM  PHHOK
CTpaxyBaHHS KUTTS;

—  TIJBUIICHHS MPO30POCTi CTPaxoBOro 0i3HeCy;

—  TIOCWJIEHHS CHiBOpalll JAepXkaBH 1 CTPaxXOBUX KOMIAHINA B Hampsami
PO3pOOKHU MpOrpam J10AaTKOBOTO COLIATFHOTO 3aXUCTy TPOMAJISH;

—  TIJBUIICHHS SKOCTI CTPAaxOBUX IPOAYKTIB 31 CTpaxyBaHHS JKUTTS Ta
KBaTi(hiKallii CTpaxOBUKIB Y 3a3HaUYEHIH cepi CTpaxyBaHHS;

—  PO3BHUTOK CTPaxOBOI'O MOCEPEIHUIITBA B YACTUHI CHPUSIHHS JISIIBHOCTI
CTpaxoBUX OPOKEPIB 31 CTpaxXyBaHHS KUTTS.

OTxe, MepeayMOBOIO MOJANbIIOI aKTHBI3aIll PO3BUTKY PUHKY CTpaxyBaHHs

KUTTS € MaKpOEKOHOMIYHa cTalumi3amiss B KpaiHli Ta 3pOCTaHHS PIBHSA OKHUTTS
HACEJICHHs, CTBOPEHHS YMOB JUIsl aKTHBI13allli 1IHBECTUIIIHHOT AISUTBHOCTI CTPAXOBHKIB,
AK1 O JO3BOJIMIIM CTPaXOBUKaM MPOIMOHYBATH MPUBAOIMBI IPOrpaMH HArPOMAaI>KEHHS
KamiTainy 1 0yau O TOCTYIHI OTbII IIMPOKOMY 3araily, a TaKoX Ha JIepKaBHOMY pIBHI
HEOOX1THO MPUJIITISATH 3HAYHY yBary pO3BUTKY CHCTEMHU HENEP>KaBHOTO MEHCIHHOTO

3a0€e3MeYeHHS.
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MPOBJIEMHI ACIIEKTU PO3BUTKY ATPOCTPAXYBAHHS B YKPAIHI

Culbchbke TOCHONApCTBO B YKpaiHI € OJHIED 3 OCHOBHUX Ta
OI0/DKETOYTBOPIOIOUMX Tally3edl BUPOOHMIITBA, a TaKOX HAWPHU3UKOBAHIIIUM
BUPOOHUIITBOM JI¢ Oiibllla YacTHHA JOXOMAIB 3aJICKUTh BIiJ HemepeadadyBaHUX
MPUPOJTHO-KITIMATUYHUX YMOB. CTpaxyBaHHS € OCHOBHUM IHCTPYMEHTOM YIIPaBIIIHHS
Ta 3HIKEHHSI pPU3UKIB, KOMIIEHCAllli 30MTKIB B pa3l HemepeadauyBaHUX 0OCTaBUH, a
TAKOX BHUCTYyNae e(QEeKTUBHUM 3ac000M 30epeKeHHs CTaOLIbHOCTI (PIHAHCOBOIrO
CTaHy CUTbCHKOTOCIIOIAPCHKUX MIMPUEMCTB.

Ha nmanwmii vac B YkpaiHi arpocTpaxyBaHHs MaJOpPO3BUHEHE Ta HEMOMYJISIpHE
cepel CUIbCbKOTOCHOJAPChKUX BHUPOOHMKIB, XO4ya BTpPAaTH BpOXKAMHOCTI BiA
HECHPUATIUBUX MOTOJAHUX YMOB B OKpeMi POKH MOXYTh caratu 45-50%. Sk
CBITUUTh 3apyOLKHUNA [OCBIJ, arpoCTpaxyBaHHS - 1€ OCHOBHUH 1HCTPYMEHT
YOpaBJIiHHS PU3UKAMH 3 METOH 3MEHIICHHS HEraTUBHOIO BIUIMBY IOTOJHHUX Ta
iHmMX ~ npupoaHux — pusukiB.  CrpaxyBaHHs ~— 3abe3nedye  BHPOOHHKaM
CLITBCBKOTOCIIOIAPCHKOT MPOJYKINT y pa3l HACTaHHS CTPaxoBOi MOJli (piHaHCOBUI
3aXHUCT.

Po3rnssHeMo OCHOBHI TEHJEHINT PO3BUTKY arpocTpaxyBaHHS B YKpaiHi,

npejacTaBieHi B Tabmaui 1.

49



Tabmung 1. - JluHamika MOKa3HUKIB PO3BUTKY arpocTpaxyBaHHS B YKpaiHi 3a

2014-2018 pp.

ITokazHuku Poku

2014 2015 2016 2017 2018
3aranpHa IUIOMA CUTBCHKOTOCTONMApCHKUX | 22443 | 22053 | 22749 | 22968 | 23218
IOCiBiB, THC. T'a
3acTpaxoBaHa IUIOIIA, TUC. Ta 732 689 700 661 974
YacTka 3acTpaxoBaHux 1o, % 3,3 3,1 3,1 2,9 4,2
KinpKicTh TOTOBOPIB 3 arpocTpaxyBaHHs 1392 1062 793 957 1207
CtpaxoBa cyma 3a JOrOBOpPaMH, MJIH. TPH. 3055 3969 6240 5933 6675
3aranpHa cyma cTpaxoBoi mpemii 3| 24607, | 27549, | 32414, | 40518, | 45461,4
PU3HUKOBOTO CTpaxyBaHHS, MIIH. TPH 5 4 1 1
Cyma npeMii 3 arpocTpaxyBaHHS, 321,7 207,2 223,4 271,2 271,7
MJIH. TPH
YacTtka cymu npemii 3 arpocTpaxyBaHHs, % 1,3 0,8 0,7 0,7 0,6
CrtpaxoBi BUIUIATH, MJTH. TPH 111,0 8,8 17,1 95,4 39,8
PiBens Bumiat, % 34,5 4,2 1,7 35,2 14,6
Cybcunii, rpa 0 0 0 0 0

[IpoananizyBaBIIM TEHACHIII PO3BUTKY arpoCTpPaxoOBOTO PUHKY B YKpaiHi
CIOCTEpIraeEMO IO CHUTyallss JIOCUTh KpuTW4yHA. YacTka 3acTpaxoBaHUX
CUTBCHKOTOCTIOIAPCHKUX TIOCIBIB B YKpaiHi CTAHOBUTH JIUIIIE 32 aHATI30BaHUMN MEPIOJ
cTaHOBUTH Juile 3-4%, B Toi yac sk y [lonbimi meil moka3HUK 3HAXOAUTHCS Ha PIBHI
30%, B Himeuunni — Omu3pko 60%, B Itamii — maibke 80% [1]. HeraTtuBHOMO
TEHJICHIIEI0 € 3HIKEHHS CyMH CTPAaXxOBUX MpPEMid, TMPOTATOM S5 POKIB MOKA3HUK
3MeHIMBCs Ha 15,5%. PiBeHb cTpaxoBUX BHUILIAT Ta CyMa MpEMiHd CTPaxOBHUX
MPOTSTOM JIOCTIKYBaHOTO TIEPIOly € JTOCUTh HECTaOUTbHUMH, M0 OOYMOBIIEHO
cnenugikoro ramysi. JlepxaBHi cyOCHIll NMPOTIroM 5 POKIB HE HaJaBalIHUCh, @ OTXKE
CTpaxyBaHHA ClIbCHKOTOCIOAAPCHKOI MPOAYKIII 3 JAEp>KaBHOK MiATPUMKOIO, SIKE
rapaHTOBAHO 3aKoHOM VYkpainu «IIpo 0CO0JIMBOCTI CTpaxyBaHHs
CLITBCBKOTOCIIOIAPCHKOT MTPOAYKIIT 3 AepkaBHOIO miATpuMKo» Bijg 02.09.2012 p. Ne
4391-17 ¢pakTUYHO HOCHUTDH JEKIAPATUBHUIN XapaKTep 1 MPAKTHYHO HE JIE.

OCHOBHMMHU NPUYMHAMM, 110 CTPUMYIOTh PO3BUTOK CLIBCHKOTOCIIOAAPCHKOIO
CTpaxyBaHHs, € HEJOCKOHAJIa 3aKOHOAaBYa 0a3a B c(epl CLIbCHKOTOCIOAapChKOIO

CTpaxyBaHHS, CKJIagHUN (IHAHCOBHM CTaH OLIBIIOCTI CLIBCHKOTOCTIOAAPCHKUX
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MIANPUEMCTB, HENOCTAaTHA TapaHTI OJEp)KaHHS CTPAaXOBUX  BIAIIKOIAYBaHb
CTpaxyBaJbHUKAaMHU; BIJCYTHICTh peajbHOi JEpXaBHOI MIATPUMKH arpapHoOro
cTpaxyBaHH:A[3].

BaxxnuBum (akTopoM HU3BKOTO TOLIMPEHHS CTpaxyBaHHS cepel arpapiiB €
HU3bKa 1HQOPMOBaHICTE (epMepiB MPO IMEpeBard Ta MOXKJIMBOCTI CTpaxyBaHHSI
CLITBCBKOTOCIIONIAPChKUX pU3WKiB. [IpobiieMu iCHYIOTH 1 B CEpeIMHI CTPaxoBOIO
puHkKy. HegocraTHicTh opranizamii Ta €IMHUX CTaHJApTIB MPH MPOBEACHHI
arpocTpaxyBaHHS, BIJICYTHICTb HE3aJ€KHOI CHUCTEMH OILIHKU 30UTKY CIIOHYKae a0
HEJIOOPOCOBICHOTO  BUKOHAHHSI  OOOB’SI3KIB ~ CTpAaxOBHKaMU  IIOJI0  BUIUIATH
KoMIieHcamii. Tak, JOCHTh YacTO CTPAaxOBUKAMH HEBIPO OLIHIOETHCS PIBEHb
CTPaxoOBOI'0 MOKPUTTS MiJ Yac YKJIaJaHHs CTPaXxOBOTO JOrOBOPY, a Y pa3l HACTaHHs
CTpaxoBoi TMoOAii ¢epMepu CTUKAIOTBCS 3 CHUTYaIli€lo, 110 peaidbHl 30UTKH
NEPEBUILYIOTh CTPaxoBy cyMmy. Tpeda BIAMITMUTH TaKOX, II0 BUCOKI BUTpaTH Ha
CTpaxyBaHHS, POOJATh arpoCTpaxyBaHHS HEIOCTYITHHUM [JIsi OUIBIIOT KUTBKOCTI
CLIBCHKOTOCTIOAAPCHKUX BUPOOHHKIB [4].

Kpim ToOro, cborogHi BHUPOOHHUKH CUIBCHKOTOCHOMAPCHKOI  MPOIYKIIii
NOTpeOyIOTh HE TUIBKM MOBEPHYTH BTPATH YPOXKAWHOCTI, @ TAKOX KOMILIEKCHOI
CUCTEMHU CTpaxyBaHHS 3arajJbHOTO MpUOYTKY mianpuemcTBa. [Ipumipom, cTpaxoBuii
JIOTOBIP MOXE BKJIIOYATH HE TUIBKU CTpaxyBaHHS YPO>KaHOCTI a i cTpaxyBaHHS Bij
3aHUKEHOI1 I[IHU, PUHKOBI PU3HKHU a00 30UTKU BiJl 30epiranHs micis 300py ypoxaro.

3aBgaHHSAM IS TOMyJIsIpH3allii arpocTpaxyBaHHS B YKpaiHi € po3poOka Ta
CKJIaJJaHHSl KOMILUIEKCHOI CTPaxoBOi MpOrpaMH, sika 3aXucTuiia 6 MaiiHO Ta MalHOBI
iHTepecH arpapiiB B NOBHIM Mipi. Takuil KOMIUIEKCHUH MNPOAYKT B Taly3i
CTpaxyBaHHS Ma€ TOB’S3YBATH PHU3WKH, SKI BUHHKAIOTH y TPOIEC] KPEeAUTyBaHHS
0aHKOM, BUPOOHHMYOI Ta MApPKETUHIOBOI [ISJIBHOCTI arpapHuX MiANPUEMCTB,
MaTepiaIbHO-TEXHIYHOTO 3a0e3leyeHHs, Ta MaKCHUMAJIbHO TOKPUBATH 30MTKU BiJ
HUX.

JInst moKpareHHss yMOB 1 BUPIIICHHS JaHUX MPoOJeM B arpocTpaxyBaHHI Ta 3

METOI0 MOMyJspHU3alii Horo cepenl ClIbChbKOrOCIOAAPChKUX BUPOOHUKIB, MOTPIOHO:
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— PO3LIUPUTHU TEPEIiK PU3HKIB ISl CLIBCHKOTOCIIOAAPCHKUX KYJIbTYp TaKUMHU
MPUPOJHUMHU SIBUILIAMH, SIK TPUBaJl 3JIUBU, PaHHA IMOSBA CHUKHOTO MOKPHBY 1
IpoMep3aHHs BEPXHBOTO LIApy IPYHTY, JIbOJA0BA KIPKa;

— YAOCKOHAJIUTU YUHHY Ta PO3pOOUTH e€()EeKTHMBHY HOPMATHBHO-3aKOHO/JAaBUY
0a3y 11010 cTpaxyBaHHS;

— BBECTU THYYKI IPOTPAMH arpoCTPaxyBaHHS Ta MOXJIMBOCTI JepiKaBHOI
OIATPUMKHA ~ JUIsI  PErioOHIB 3  BHCOKOPU3MKOBAaHHUM  CUIBCHKOTOCIIONAPCHKUM
BUPOOHUIITBOM;

— CTBOPUTH TPO30pl Ta PIBHI YMOBU JUIsl BCIX YYaCHUKIB PHUHKY
arpocTpaxyBaHHS;

— 3HM3UTHU LIHU HA MOCIYTH CTPaxXyBaHHS 3a paxyHOK Jit040i Ta e(heKTHUBHOI
CUCTEMH JEP>KABHOI M ATPUMKH;

— BBeCTH 000B'si3KOBe cTpaxyBaHHs Ha 50% TOCIBIB HaWpPU3WKOBAHIIINX
KYJIBTYP.

[ligBoAs YN MiACYMOK, 3a3HaYUMO IO arpapHui Oi3HeC MOTpedye He TIIbKH
¢b1HaHCOBOT MIATPUMKH, & ¥ CTAOUIBHUX, JOBTOCTPOKOBUX Ta CHPUSITIUBUX YMOB JIJIs
BUPOOHUKIB  CUIBCBKOTOCHOJAPCHKOI  MPOAYKIII  AK Yy  paMKax  raiysi

arpoCTpaxyBaHHs, TaK 1 B CTpaXyBaHHI B I[IJIOMY.
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MMPOBJIEMHU PO3BUTKY NIIIMPUEMCTB MAIIMHOBY AIBHOI T'AJTY3I
B YKPAIHI

OCHOBOIO ~ TEXHIYHOTO  TEpPEOCHAIICHHS  CEKOHOMIKM  YKpaiHu €
MalMHOOYAyBaHHS. 3apa3 BITYUU3HSIHE MAIIMHOOYyBaHHS CHJIBHO BIJCTA€ BIJ PIBHS
PO3BUTKY €T Tamy3i y OLIbIIOCTI KpaiH cBiTy. OCHOBHUMHU MPUYMHAMHU BiJICTaBaHHS
€ 3HOC OOJajgHaHHS, HHU3bKa pEHTAOCNbHICTh, HW3bKa I1HHOBAIlIiHA AKTHUBHICTD,
BIJICYTHICTh (DIHAaHCYBaHHS Ta IHBECTHIIIN TOLIO.

[Tpoaykiito, BATOTOBIEHY MAlIMHOOYIIBHUMHU MiANPUEMCTBAMH, 3aJIEKHO BiJ
PUHKY, Ha SIKW{ BOHA OPIEHTOBaHA, MOYKHA MOJUIMTH YMOBHO Ha Takl TPYIU: BaXKe
MaIllMHOOYAyBaHHS, TPaKTOPHE Ta ClIbCHKOTOCIOAAPChKE MAaIIUHOOY/TyBaHHS,
3aJ113HANYHA TEXHIKa, aBTOMOOLILHA IIPOMHUCJIOBICTb, CIICKTPOTEXHIKA,
npunago0yyBaHHS Ta BEPCTaTOOY yBaHHS.

[TpoMucioOBiCTh BaXKOTO MamMHOOYAyBaHHS B VYKpaiHi MpeacTaBieHa
3aBOJJaMH Ha SIKUX BHPOOJNSIOTbCA MalIMHU 1 OOJagHaHHS [ BYT1IBHOL,
HaTOra3oBoi, MeTaaypriiHoi, TIPHUYOAOOYBHOI Ta XIMIYHOI IPOMHMCIOBOCTI.

MO>XJIMBOCTI HAIIOHATBLHUX MIAMPUEMCTB BAKKOTO MANTMHOOYTYBaHHS 0a3ylOThCS
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Ha TMOTYXHOCTSAX MIANPUEMCTB, skl Oynu ctBopeHi me 3a CPCP ta mpiopurerom
TISUTBHOCTI SIKKUX OyJia By3bKa 00J1aCTh BUPOOHMIITBA TPAAULIIMHUX MPOTYKTIB.

3HauHI PU3HMKU HEIUIATOCIIPOMOXHOCTI BEJIUKOI KIIBKOCTI MIANPUEMCTB
MaIIMHOOY/IBHOI Taly3l YKpaiHM CIPUYMHEH! MIJBUIICHHAM pPIBHA KPEIUTHOTO
HaBaHTaXEHHS Ha I1l MIJANPUEMCTBA BHACHIIOK HECTAOLILHOCTI CUTYaIllsl B KpaiHi, a
TaKOX Yepe3 TOCUTh TPUBAIUNA TEPMIH OKYITHOCTI 001 THAaHHS.

Ha po3BUTOK Tamy3i HETaTUBHO BIUTMHYJIM TEHICHIIT B METaIypriiiHiil ramysi,
0 3MEHIIWIO o0cAr mpodaxiB. [IpMUMHOI0 HMX SBUI € 3pPOCTAHHS LIHU Ha
MPOIYKLIIO Yepe3 3pOCTaHHs LIHA HAa CUPOBHHY Ta NAJIMBO-MAaCTHIIbHI MaTepialiy.

Cepen HU3KM Tally3eid MalIMHOOYIyBaHHS HAaWHMKYl TEMIIM PO3BUTKY Mae
CUIbCHKOTOCIIOAAPChKE MAIIMHOOYJYBaHHS, $IKe, SK MpaBWJIO, 3a3BUYail 3aiimMae
JOUPYOUl TO3MIII  cepel  JIOTallliHUuX rainy3ed eKoHOMIKH. (OcoOJuBICTIO
CLIbCHKOTOCTIOAAPCHKOTO MaIInHOOYAyBaHHS B VYkpaini € Maina
KOHKYPEHTOCTIPOMOKHICTh Ha PHUHKY, BHUKJIMKaHAa HHU3bKOKO SIKICTIO BUPOOHUIITBA
MPOJYKIIi, @ TAKOXK MpsMa 3aJI€KHICTh MOMUTY HA CUIBCHKOTOCIOAAPCHKY TEXHIKY.
Mu BBakaemo, IO caMe TIPOBEACHHS TJIMOOKOT 1 BCeOIUYHOI 3aMiHM OOJIaTHAHHS 1
MOJIITIICHHS BUPOOHUYMX MOTY>KHOCTEU BUBEJIE CLITbCHKOTOCTIOIAPCHKE
MaIIMHOOY/IyBaHHS Ha OUIbII BUCOKHM PIBEHb PO3BUTKY 1 MOKPAIIUTH CUTYAIlIO B
i chepl BUpOOHUIITBA.

TenaeHIli po3BUTKY MAIIMHOOYIyBaHHA B YKpaiHI MOXHA JOCIIIUTH 3a
JIOTIOMOTOI0 aHaII3y OCHOBHMX ITOKa3HUKIB BUPOOHMYOI AISUTBHOCTI MIAMPUEMCTB
niei chepu. dnarMaHoM y Taimy3l BaXKOro MammHoOyayBaHHs Ykpainu € I[TAT
«AzoBMam» (M. Mapiynons, [loHernpka o005acTh). 3araidbHUNl CTaH PO3BUTKY
MPOMHUCIIOBOCTI Ta MaIIMHOOYIyBaHHS 30KpeMa Ja€ MOXIIUBICTh C(HOpMYyBaTH
CepeIHbO3BAKCHUI 1HJIEKC MPOMUCIOBOTO BHUPOOHHUIITBA, SIKUH PO3PaXOBYETHCS 3a
JTAHUMHU PO3MOJAUTY BajJOBOi JOJAaHOT BapTOCTI PI3HUX BHIIB JISJIBHOCTI Ta
IHAMBIAYaTbHUX TOKA3HUKIB KOXHOTO TOBAapy MAalIMHOOYIIBHOT MPOMHCIOBOCTI
(puc. 1).

OTxe, 1HAEKC TPOMHUCTIOBOT MPOIYKIIiT HEMA€E CTIMKOT TEHEHIIIT 0 3POCTaHHS

SK JJI1 TAIPUEMCTB MalTMHOOYAyBaHHS, TaK 1 JUIs MMPOMUCIOBOCTI B 1uioMy. [lpu
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npoMy y 2018 porri coctepiraeTbCsi 3HaYHE 3MEHINEHHS JAHOTO TMOKa3HUKA IS

HiAIPUEMCTB MamMHOOyAyBaHHA 10 piBHSA 101,6 %, a B ramy3i NpOMHUCIOBOCTI I

MOKa3HMK HaBMaku 3pic 10 101,6 % [3].
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Pucynox 1 — lunamika [Haexkcy mpomMucioBoi mpoaykirii 3a nepioa 2014-2018

pp., y % 10 nonepeaHboro poky [1]

Curyamis 2018 poky CBIIUMTH TPO 3MEHIIEHHS OOCSTIB BUPOOHUIITBA (Y
IPOLIOBOMY BHpPaXeHH1) BIJHOCHO 0OOCATy MPOMHUCIOBOTO BUPOOHUUTBA B
HOTNEePEAHLOMY TI€pPi0JIl, IO € HEraTUBHOIO TeHJeHIien. OO0caru peaaizoBaHOl
OPOAYKIIi MIANPUEMCTB BCi€l MPOMMCIOBOCTI Ta Traigy3l MaIllMHOOYIyBaHHS

MpeJICTaBJICHO Ha pUC. 2.
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Pucynok 2 — OO0car peanizoBaHOT IPOMUCIIOBOI MPOAYKIIii (TOBAPiB, MOCIIYT)

3a 2014-2018 pp., MJIH. TpH.

Tak, 3a nepiog 2014-2018 pp. oOcar peanizoBaHOT TPOAYKIli MPOMHUCIOBOCTI B
3araJbHOMY 3Ha4eHHI1 301IbIMBCs Ha 1589248,4 muH. rpH., ado Ha 111 %. Kpim Toro
o0car peanizoBaHOi MPOAYKIT MIANPUEMCTB MalmMHOOynyBaHHs y 2018 poumi
nopiBHsiHO 3 2014 pokoM Takox 30imbmmBCsA. Tak, y 2018 porl mianmpueMcTBa
MaIuHOOYIBHOTO KOMILUIEKCY BUPOOMIHN MpOoAyKIlito B 06cs3t 207204,1 muH. rpH.,
o Ha 105279,4 muH. rpH. (Ha 103 %) Oiibie, Hixk y 2014 pori [2].

Taki TeHAeHIIT OB’ A3aH1 MEPeayCiM K 31 3MIHOIO KOH IOHKTYPH PUHKY, TaK i
3 IHQISIIHHAMY IPOLIECaMH, 1110 BiIOyBarOThCs B YKpaiHi [4, c. 17].

HeratuBuuii Qaktop nis HaOHATBHUX MAIIMHOOYAIBHUX KOMITaHIN — Iie
IMITOpPTHA MPOAYKIIis, sIKa HAJXOAUTh Ha BHYTPIIIHIA PUHOK Y KpaiHU.

TakuM YMHOM, MOXHa BHOKPEMUTH HU3KY MpOOJIEM, M0 3HAYHOI MipOI0
BITMBAIOTh HA MAIIMHOOYIIBHUM KOMIUJIEKC Y KpaiHH:

— HecTaOUIbHA MOJITUYHA Ta EKOHOMIYHA CUTYallli B KpaiHi;

— 3HayHe (I3MYHE Ta MOpaJbHE TMOTIPIIEHHS JOTICTUYHOI MiATPUMKH
KOMIIaHIi;

— HU3bKa NPUOYTKOBICTh Ta BUCOKA y4acTh 30MTKOBUX KOMIAHIM;

— HEJIOCTATHS yBara npu BUKOPUCTAaHHI Y BUPOOHHUIITBI €HEPro30epirarounx ta

HU3BKOBUTPATHUX TEXHOJIOTI;
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— BIJICYTHICTh 1HBECTHIIIH Ta (HIHAHCOBOTO 3a0€3MEUEHHS;

— BUTpadaHHs (PIHAHCOBUX KOIITIB HE HA BITYM3HAHI PO3pPOOKH, a Ha
3aKyIIBJIIO BXE€ MIATOTOBICHOI TEXHIKM Ta IPOTPpaMHOro  3a0e3MeueHHS,
BHUTOTOBJICHOTO 3aKOPJIOHOM;

— HEBIJMOBIAHICTh HAIlIOHAJIBHOI MPOJYKIII CBITOBUM CTaHAApTaM SKOCTI —
HU3BKI €KOJIOT1YHI TOKa3HUKHU Ta SAKICTh BUPOOIB;

— BHCOKI ITOJATKOBI CTAaBKH Ta 3MIHU 3aKOHOJIAaBCTBAa Y KpaiHH;

— HHU3bKA IJIATOCIPOMOKHICTh HACEJEHHS, 10 CYTTEBO BIUIMBAE Ha CIIAOKUI
MTOTUT Ha BHYTPITHEOMY PUHKY;

— BHCOKI BIJICOTKOBI CTaBKU SK JUIsl BUPOOHHMKIB, Tak 1 JJIsl CIIOXKHBauiB
POJYKIIIT JaHOT TaTy3i;

— 3HWYKEHHA MPUBAOIMBOCTI IHBECTULIN Yepe3 BUCOKI IHBECTHUIIIHI PU3UKH.
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CymcbKutl 0epaircagHull yHigepcumem

JEBITOPCHKA 3ABOPI'OBAHICTb: ii CYTHICTb, BUJIU TA
3HAYEHHA B AIAJIBHOCTI CYB’EKTA I'OCITIOJAPIOBAHHA

Ha cyuacHOMy erami pO3BUTKY €KOHOMIKM YKpaiHM 3HauHI 0OCSTH
Ne0ITOPCHKOI 3a00proBaHOCTI € TMOMIUPEHUM SIBUIIEM Yy Tipolieci (yHKIIOHYBaHHS
cy0’ekTiB rocmojapioBaHHs. BrumB ne6iTopcbkoi 3a00pProBaHOCTI Ha [ISIIBHICTD
cy0’eKTa TrocnoJaploBaHHSI HE € OJIHO3HAYHUM. 3 OJHOro OOKYy, 3pPOCTaHHS
ne0ITOPChKOi 3a00ProBaHOCTI IMIANMPUEMCTBA Ma€ HETAaTUBHUM BIUIMB Ha HOTO
MJIATOCIIPOMOJKHICTh, MPU3BOJUTH [0 3HIDKCHHS JIKBIAHOCTI,  YHNOBLILHEHHS
000pPOTHOCTI OOOPOTHUX KOINTIB Ta, K PE3yJbTaT, JO MOTIpIIEHHS (HIHAHCOBOTO
CTaHy MiANPUEMCTBA.

3 iHmOro OOKy, fK CBIJIYUTH CBITOBUM JIOCBiJ, 3a PUHKOBOI E€KOHOMIKH
3a00proBaHiCTh MOKYIIIIB 3a TOBapu, poOOTH, TOCIYTU € SIBUIIEM, IO BUHUKAE
MOCTIMHO. 32 YMOBH CBOE€YACHUX PO3PAXYHKIB J€0ITOPIB KOMEPLIHI KPEAUTH MAIOTh
MO3UTHBHI €KOHOMIYHI HACHIIKU JJI JISUIBHOCTI Cy0’€KTa TrocrojaproBaHHS, Ta
MPU3BOJATH JIO PO3IIMPEHHS KOJIa KOHTPAreHTIB Ta 30UIBIICHHS JOXOAY BiJ
peaizari.

VYcmimHa peamizaimis  yOpaBMHCHKUX — (QYHKIIH  TAIPUEMCTBOM  IIO/0
ne01TOPChKOi 3a00PTOBAHOCTI 3yMOBIIIOE HEOOXIAHICTh BUPIIICHHS TaKUX 3aB/IaHb,
SK JOCHIDKEHHST E€KOHOMIYHOI CYTHOCTI Je0ITOpchbKOi 3a0oproBaHocTi Ta ii
BUHWKHEHHSI y CYy4aCHUX YMOBAaX TOCTIOMapIOBaHHs, TOMOBHEHHS i1 Kimacudikarii i

OOTPYHTYBaHHSI KPUTEPIiB BUSHAUCHHS.
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JlocnikeHHI0 3MICTOBHOI CKJIQZIOBOi Kateropii 1e0iTopchka 3a00proBaHICTb
NPUCBATHIM CBOI mpami Taki HaykoBui: bpixrem €. @., Bbyrunenp . O,
Martununa H.O., I'yas B.O., Cypnina K.C. Ta iHmii.

AHanii3 ICHYIOUMX HAayKOBUX MIiJXOJIB CBIJYUTH MpO Te, IO CYTHICTb
Ne01TOPChKOI 3a00pPrOBaHOCTI MOYKHA PO3IIISIATH K B IMIMPOKOMY, TaK 1 BY3bKOMY
ceHcli. OkpiM TOro BHU3HAUEHHSA KaTeropii /1e0iTopchbka 3a00OproBaHICTh PI3ZHUMU
aBTOpaMU Ma€ [K CHUIbHI, Tak 1 cmeuudiuni o3Haku. Tak, mepeBakHa OlIBIIICTH
aBTOpPIB, HAYKOBI MIJXOJIU SIKUX OyJIM MpOaHai30BaHi, a TaKOXX BU3HAYCHHS,
MpPEJCTaBICHI B HOPMAaTUBHO-NPABOBUX aKTax, BIAMIYAlOTh, MI0 JAeOITOpChKa
3a00proBaHiCTh € OOProM BIAIOBIAHOTO Cy0’€KTa TOCMOAAPIOBAHHS YA KOHTPAreHTA.
[Hma rpyna aBTOpiB 3a3HA4arOTh, MO JeOITOPChKa 3a00PTOBAHICTH MPEACTABIISE
co00I0 CYKYIIHICTb BHUMOTI. ICHYIOTh TaKOXX HAayKOBIl, SKI XapaKTE€pU3YIOTh
ne0ITOPChKY 3a00ProBaHICTh K ()IHAHCOBI PECYpPCH Ta MaTEpiaJIbHUM aKTHUB.

MeTonuuHi MiAXOAM IIOAO BHU3HAYEHHS CYTHOCTI TMOHATTA «Ie0ITOpChKa
3a00proBaHiCTh» HaBEJEHI HA PUCYHKY 1.

Cnin 3a3HauMTH, 1110 HA pO3Mip AeOITOPCHKOI 3a00pTrOBAaHOCTI BIUIMBAIOTH PSijI
(akTopiB, AKI MOKHA MOAUTUTH Ha PaKTOpU Makpo (30BHIIIHI) Ta MIKpO (BHYTPIILIHI)
cepenoBuia. Tak, ¢pakTopu MaKpo cepefoBHIa 0OYMOBIIEHI CTAHOM PO3pPaxyHKIB B
KpaiHi, €(EeKTUBHICTIO TPOIIOBO-KPEIUTHOT TOJITUKH, 10 BIPOBAHKYETHCA
HauionaneHuM ©OankoMm VYKpainu, piBHEM 1HGQALII, BHJIOM MPOAYKIIi, IO
BUPOOJISETHCS MIANPUEMCTBOM, 00CATOM PUHKY 30yTy Ta piBHEM HOTr0 HAaIOBHEHOCTI.

Crniz 3BepHYTH yBary Ha Te, IO 3MiHA 3a3HA4€HUX (DAKTOPIB HE 3aleKaTh Bif
TISUTBHOCTI  MANPUEMCTB. ToMy OOMEXKHUTH YW TOCWIMTH iX BIUIMB Ha (hOpMYBaHHS
ne0ITOpPCHKOT 3a00ProBaHOCTI Cy0’ €KTa TOCTIOAAPIOBAHHS MIPAKTUYHO HEMOKJIIMBO.

Jo (dakTtopiB MIKpO CEpelOBMINA HaJIekKaTh: KpEAWTHA TIOJITHKA, IO
BUKOPUCTOBYETHCS MIIPUEMCTBOM, MPODECiiHI HABUYKH MTEPCOHATY, BUIAN PO3PAXYHKIB,
CTaH KOHTPOJIIO 3a J1e0ITOPCHKOI0 3a00prOBaHICTIO, BUKOPHUCTOBYIOTHCS IJIsI TTOOYI0BH

e(eKTUBHOIO MEXaH13My YIPaBJIiHHS Je0ITOPCHKOIO 3a00prOBaHICTIO.
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JEBITOPCBHKA 3AFOPI'OBAHICTD

VY mumpokomy po3yMiHHI

y

VY By3bKOMY PO3yMiHHI

CkiiaioBa 000pPOTHOTO KamiTaly MiANPHEMCTBA,
10 MpeJCTaBiIsie CO00I0 CyMy Oopry Ha
BIJIIIOBIJTHY /1aTy Ha KOPUCTb Cy0’€KTa

roCIoJaprOBaHHs 3a HaJJAaHUN HUM
KOHTpareHTaM TOBapHUN KpeauT

Cyma 3000B’s13aHb O/IHOTO
KOHTpareHTa rnepej 1HIIUM 3a
OTpPUMaHi TOBApH, POOOTH, TOCITYTH

ABTOpCbKE BU3HAYECHHS

KPEIUTHOI  JISUIBHOCTI  MIANPUEMCTBA B

Cyma Oopry KOHTpareHTiB Cy0’€KTa TOCHOJapIOBaHHsS, 0 BUHUKIA, SK PE3yJIbTaT

NoNepeHbOMYy  Tepiofl  Ta
000B’SI3KOBOMY MTOBEPHEHHIO Y BU3HAUEHUI TEPMiH.

[ UISrae

Pucynok 1 — MetoauyHi miIX0au 1100 BUSHAYCHHS CYTHOCTI TTOHSTTS

«z1e01TOpCchKa 3a00pProOBaHICThY

BaxximmBoro  3HaueHHA — UIA

3a00proBaHICTb € 3/11HCHEHH 11 Kiacuikarii.

AHami3 1 y3araJbHEHHS  MIAXO/IIB

e(EeKTUBHOTO

no  kiacuikarii

VIPaBIiHHSA  J€0ITOPCHKOIO

ne01TOPCHKOT

3a00proBaHOCTI B HAYKOBHX TPAISIX BITYN3HSIHUX BUYCHUX-CKOHOMICTIB, I03BOJISIOTH

CUCTEMATU3YBAaTH iX 3a MEBHUMH HampsiMaMu, a came: XapaKTepoM MpOIyKIiii,
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B3a€EMOBITHOCHHAMHM 3 KOHTPAareHTam#, MICIIeM BWHUKHEHHS B3a€MOBIJIHOCHH,
TepMiHAMH TIOTAUICHHs, NpUYMHAMU (POPMYBAaHHS, MAOUIIBHICTIO BUHHKHEHHS,
TOTpUMaHHAM  (IHAHCOBOI  JUCHUIUIIHM, TPUBATIICTIO  B3a€EMOBIJTHOCHH 3
KOHTpareHTaMH, yMOBaMH IMOTAIICHHS 3a00pTroBaHOCTI.

Otxe, MABOASYM MIACYMKH, HEOOXITHO 3a3HAYMTH, IO Je0ITOpChKa
3a00proBaHiCTh € JIOCUTh CKJIQJHHUM, € MpPU LbOMY BAXIUBUM  €JIEMEHTOM
00OpOTHHMX aKTHUBIB MiAIPUEMCTBA. Bil TOro Hackiibku €(peKTUBHO OpPraHi30BaHO Ha
HIIPUEMCTBI TIPOLIEC YTBOPEHHS Ta TMOTAlEHHS Je0ITOPChKOi 3a00proBaHOCTI
3QJICKUTh PEHTAOENBbHICTh CYy0’€KTa TOCHOAAaprOBaHHS, MHOro JIKBIJHICTh Ta

MJIATOCITPOMOKHICTb.
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CEKIIA 3. PIHAHCOBHH PUHOK B YMOBAX PO3BUTKY IIU®POBOI
EKOHOMIKH

YK 339.727.6
buaryn IBan IBaHoBUY
K.e.n, suxnaoau kxagpedpu menedxrcmenmy i MapkemuHey
Ipukapnamcokuil HayionanvHuu yHieepcumem imeri Bacuna Cmeghanuxa,

M. lsano-Ppankiscox

CYUYACHUU CTAH PO3BUTKY ILIATIZDKHUX CUCTEM B YKPAIHI

Onuparounch Ha MDKHapOAHMM  JOCBIA MOXXHAa CTBEpIXKYBaTH, IO
iH(ppacTpykTypa (iHAaHCOBOTO PUHKY YKpaiHW CTBOpPEHA Ta MpEJCTaBiIeHa TaKUMU
IHCTUTYTaMH SIK IUIATIXHI CUCTEMH, CUCTEMHU PO3PAXYHKIB 3a LIHHUMH MarepamH,
TOPTOBII I[IHHUMH TariepaMu, JAeNo3uTapii, IEHTpaIbHI KOHTPAreHTH.

CTOCOBHO MATIHUX CHUCTEM, TO Ha ChOTOAHI B YKpaiHi CTBOPEHO PUHOK
IUTATDKHUX CUCTEM Ha SIKOMY MPaIOIOTh SK JEp’KaBHI, TaK 1 MpUBATHI IJIATDKHI
cuctemu. Ha cywdacHomy erami Ha Hamionanehuii Oank Ykpainu (mami — HBY)
MOKJaZAeHO (YHKLIIO OBepcaiiTa IMJIATLHKHUX CUCTEM Ta CHCTEM PO3PAXYHKIB B
VYkpaini [1]. Bignosigno a0 IToctanosu [pasninus HamionamsHoro 0anky Ykpaidu
BiJ 22.11.2014 Ne 755 HBY 3piiicHIOoE peecTpaliio MiIaTiKHUX CUCTEM, SIKI CTBOPEHI
K pe3UJCHTaMU TaK 1 HEPE3UIEHTAMH, YYACHUKIB IUIATIKHUX CUCTEM, SIK OaHKHU TaK 1
HEOaHKIBCbKI (DIHAHCOBI yYCTAaHOBM, a TaKOX OMNEpPaTOpiB TMOCIYr IUIATIHOI
iHppactpykTypu [1]. Bapro Ttakox 3a3HauuTH, 1O ctaHoM Ha 2019 pik Ha
odimiinomy caiiti HBY onpumtogueno indopmariito mpo 65 y4acHUKIB, sIKi 1IFOTh Ha
PUHKY IUIATDKHUX CHUCTEM B YKpaiHl. PHHOK TMIATDKHUX CHUCTEM BKJIIOYAE TaKUX
cy0’€KTIB SIK IJIATDKHI OpraHi3allii MIaTHKHUX CUCTEM, BJaCHE YYACHHUKH TUIATHKHUX
CHUCTEM, OIEepaTopu MOCHyr MIaTixHOI 1HppacTpykTypu. Kpim Toro, Hapasi

nepeaoavyeHo, 110 MiCIs BHECEHHS 3MiH Y MU P 3aKOHOIaBYMX Ta HOPMATUBHUX
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JOKYMEHTIB yYaCHUKAaMU PUHKY IJIATLDKHUX CHUCTEM MOXYTh ctatu LleHTpanmbHuit
aeno3utapiii, ¢QyHKIIi skoro BHKOHye HarionanpHUil aemosutapiit Ykpainu Ta
HEHTPAJIbHUM  KOHTpPAareHT — (QYHKIII SKOrO0 YacTKOBO BUKOHYE  OaHK
«Po3paxyHKOBHI LIEHTPY.

KosxHa miatikHa cucTeMa Mae pi3Hy KIIbKICTh YYacCHUKIB, BOAHOYAC MOPST 3
OPSIMUMHU yYaCHUKaMH, MOXKYTh KOPUCTYBATUCh MOCIYraMu IUIATIXKHOI CUCTEMHU Tak
3BaHl HEMpPsMi yYaCHUKH, SIKI MPOBOJIATH CBOI Omeparlii uyepe3 MpsIMUX yYaCHUKIB.
Kpim Toro Bci miaTiHi CUCTEMHU MOAUISIIOTH 32 PIBHEM 1X 3HAYYIIOCTI HAa Ba)KJIMBI,
COLIIAJIbHO BaXJIMB1 Ta CUCTEMHO BaxJIMBl. OCHOBHI KpHUTEpli BIIHECEHHS IUIAT1KHOI
CUCTeMH B YKpaiHi 10 CUCTEMHO Ta COIiaJlbHO BaXXJIUBOi, a TaKOX JI0 BaXJIMBOI
HaBeleHl B Ta0aui 1.

Tabmuus 1 — Kputepii BU3SHaHHS Ba)KJIMBOCTI IJIATIXKHOI CUCTEMHU B YKpaiHI,

[2]

BaxnusicTb Kpurepii
CucreMHO BaXKMBa — >10 Mi>kOaHKIBCHKUX NEpeKa3iB y KpaiHi;
— TIepeKasy 3a MPaBOYMHAMU 3 JepKaBHUMH IIHHUMH TMariepamMu Ha
BIJIKpDUTOMY PUHKY;

— 3a0e3MeyeHHs BpETYNIOBaHHA 3000B’s3aHb  YYacHHKIB, SKi
BUHUKAIOTh B IHIIMX IJIATIKHUX CUCTEMAX;

CouianbHO BOXKIINBA — >10 % BHYTPILIHBOJEPKABHUX TA TPAHCKOPIOHHUX MEPEKa3iB;
— >10 % omnepauiifi 3 BHUKOPUCTAHHSM €JIEKTPOHHUX IUIATIKHUX
3ac00iB;
Baxnua — 5-10 % mix0aHKIBCHKUX TMEpEKa3iB;

— 5-10 % BHYTpINIHBO/IEP’)KAaBHUX Ta TPAHCKOPJJOHHUX TIEPEKa3iB,

— 5-10 % omepariii 3 BUKOPHUCTAHHSIM €JIEKTPOHHUX IUIATKHUX
3aco0iB;

— >5 9% BHYTpPIIIHBOJCPKABHUX MEpPEKa3iB;

— >5 % TpaHCKOPAOHHUX IepeKasiB;

— €JIMHA Ha PUHKY 3a BUJIOM TOCIYT.

CTOCOBHO JIep)KaBHUX IJIATIKHUX CHUCTEM, TO BOHH MPEICTABIICHI CTBOPCHUMH
HBY Cuctemoro enektponnux 1arexiB (mam — CEII) Tta HamionansHoO
miatikHoto cucremoro «IIpocrtipy». [lo-nepme — aepxasuna CEII ctBopena B 1993
potri 175 3a0e3MedeHHs po3paxyHKiB OaHKIB Ta iX KJIIEHTIB y HAIIOHAIBHIN BaJIOTI,
npu ubomy HBY € 1 mnatikHOIO opranizaiiiero 1 po3paxynkoBum O6ankom CEIL s

IUIATDKHA CHUCTEMA € CHUCTEMHO Ba)KJIMBOIO, OCKUIbKM 3a maunumMu HBY 97 %
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MDKOAHKIBCBKMX PO3PaxyHKIB BiIOyBalOThcsl uepe3 ii ¢yHkiioHan. OCHOBHUMHU
yuacHukamu CEIl cranom na 01.01.2019 poky € HBY, Jlep:xaBHa ka3HauelcbKa
ciyx6a Ykpainn Ta 79 OankiB YkpaiHu. BapTo 3a3HauuTH, 10 CTaHOM Ha
01.09.2019 poky cepeaHboAeHHMI OOCAT oOmepaiiii CTaHOBUTH 1,5 MJIH Ha Cymy
125 mapn rpH, npu moTeHIiam cucteMu 10 MIIH IJIaTeXIB, a 3arajbHa KUIbKICTh
omeparrii 3a Tpu kBaptanm 2019 poxky cranoBuTh 283,7 MIIH Ha cyMy noHaj 23 TPJIH
rpH. Takum unnom notenmian CEIl BukopuctoByeTbes uiie Ha 15 %.

[lo-npyre — mue HamionanpbHa maTixkHa cuctema «llpoctip», dka
3anpoBajkeHa sk peopeHauHr y 2016 pomi HamioHanbHOI CHUCTEMH MacOBUX
€JIEKTPOHHHUX IJIATEXIB, siKa Oyyia BBelleHa B ekcruryaTanio y 2004 poui. CtaHOM Ha
KiHeIlb TpeThoro kBaptaiy 2019 poky naHa cuctemMa HapaxoBye 52 yYaCHUKH 3 STKHX
29 3a1iCHIOIOTh e€MiCit0 KapTok Ta/abo ekBaiipunr. Hapasi emiToBaHo monan 633.,4
TUC KapTOK, MAKII0YEHO OuTbie 236 THC TepMiHaiiB Ta Oubiie 15 Tuc 6aHKoOMaTiB.

Cranom Ha nmoyatok 2019 poky B Ykpaini QpyHKIIIOHY€E 6 COIIaTbHO BAKIMBUX
mIaTbkHux cucteMm, a came MasterCard (CHIA), Visa (CIIIA), Western Union
(CILIA), Iomrosuit nepexa3, FORPOST, IuteplleiiCepsic, cepen Hux 3 KoMmaHii
MDKHApOJHOTO 3HAY€HHA Ta 3 BHYTpIIHbOJAEpKaBHOro. Cepen BITUYM3HIHUX
IJIATIKHUX CUCTeM OCHOBHUMH € «llomroBuii mepekas3», mo 3acHoBanuii ITAT
«YxpromTay a Takok «FORPOST», mo 3acHoBanmii TOB «lloct ®dinanc» Tta
0o0clIyroBye mnepekasu mnomToBoro omneparopa «Hopa momray. Came i miaTihH1
CUCTEMHU MAlOTh HAMOUIBITY KUTBKICTh YYACHUKIB K MPSMUX TaK 1 HempsiMux. Bapto
3a3HAYUTH, 1110 OCHOBHUMH YYaCHUKaMU B OUIBIIOCTI IUIATDKHUX CHCTEM €
0aHKIBCHKI ycTaHOBH, 3a BukitoueHHs M FORPOST, sika Mae 0JTHOTO y4yacHHKa, SIKUMA
€ HeOaHKIBChKOIO (DIHAHCOBOIO YCTAHOBOIO. BaXKIMBUX MIATIHKHUX CUCTEM B YKpaiHi
¢yHkuionye 5, 3 Hux 3 MbkHaponHi, 13 3acHoBHMKamu B CIHIA — RIA Ta
MoneyGram, a Ttakox 3 ['py3ii — Intelexpress, BOHU TakoX MarOTh 3HAYHY KUIBKICTh
YYaCHUKIB, MEPEBaKHA OUIBIIICTD 3 AKUX OAHKH.

OCHOBHI TOKa3HUKU MO PO3MOJUTY CyM NEpeKasiB 3a CHUCTEeMaMHM Ta 3a iX
YYaCHUKaMHU, SKi CTBOPEHI pe3ujeHTaMu HajaHl Ha PUCYHKY 1. B po3pisi cucrem

HaWOIBITY YaCTKy CyM TepekasiB 3/1licHIoe cuctema «llomroBuii mepekas» - 25 %,
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«TYME» - 6muspko 20 %, «FORPOST» - monanm 15 %, 1o y3romxyerbes 3
MOKa3HWKAMH YacTKU TepekasiB 3a yyacHukamu, a came — TOB «lloct ®dinanc» Tta

[TAT «Yxpnoiiray, siKi € HaHOUIbIIUMHU MOIITOBUMH OIlEpaTOPaMHU.
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Pucynok 1. Po3mozin cyMm nepekasiB 3a cucTeMaMu Ta y4acCHUKaMu, %,

Jlxepesno: ckiaaeHo aBTOpoM

Boanouac BapTo 3BEepHYTH yBary Ha Te, IIO0 HE 3BAXKAIOUM HA TEPEBAXHY
OUIBIIICTh Cepell YYaCHHUKIB IJIATHKHUX CUCTEeM OaHKiB, cepej JiepiB M0 pO3NOILTY
CyM mepekasiB ix ymie aBa, a came — [IAT «bank iHBecTHIliii Ta 3a0mMaKeHBY Ta
AT «Omanbank». B 1miioMy MoOXXHa 3a3HAauuTH, IO B YKpaiHl CTBOPCHHMA
e(DEeKTUBHUN PUHOK IUJIATIKHUX CHCTEM, KWW J03BOJISE 3/A1MCHIOBATH Oe3repeOiiiHi
miaTexi Ak (I3UYHAM TakK 1 OPUIAYHUM ocobaMm sSK B i1 Mexax Tak 1 B

MDKHApOIHOMY MPOCTOPI.
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CnycoKk BUKOPHUCTAHUX JKepeJT

1. IIpo 3arBepmxenHs IlomokeHHs Tpo Harjsa (OBEpcalT) IUIATIKHUX
CHUCTEM Ta CHCTeM po3paxyHKiB B YkpaiHi. [loctanosa Ilparmians HariorambsHOTO
O0anky Ykpainu Big 22.11.2014 Ne 755. URL: https://zakon.rada.gov.ua/laws/show/
v0755500-14

2. Piunwmii 3BiT 3 oBepcaiiTa muatixHuX cucteM 3a 2018 pik. Hamionansuuit

6ank Ykpainu. 2019. 26 c.

YK 343.5
OpexoBa Karepuna BirasuiiBHa,
K.€.H., JIOLIEHT,
MxanymsH Enrap AprypoBuy,
OakanaBp,
IInxoBa Tersina BikTopiBHA,
MAaricTpaHTKa,
Xapkiecbkuii HABUANLHO-HAYKOBUU IHCIMUNLYM

JIBH3 « YHisepcumem b6anxiscokoi cnpasuy, m. Xapxis

®ITHAHCOBE IIIAXPAHCTBO B CYYACHUX YMOBAX

CrpiMKHMil pO3BUTOK (DIHAHCOBHUX BIJHOCHH, MOIIUPEHHS Tio0ami3aiiHux
MpOIIeCiB, 3ady4eHHS 1HGOPMANIMHUX TEXHOJOTIH Ta Mepexi I[HTepHeT 10
o0ciyroByBaHHsl ()IHAHCOBUX OINEpallii COPUYMHWIM aKTHBI3AIll0 EKOHOMIYHOI
3JIOYMHHOCTI B YKpaiHi Ta, 30KpeMa, TaKoTo ii pi3HOBUIY SK ()IHAHCOBE IIaXPaiiCTBO
[4].

Ha ocHoBi anamizy ¢iHaHcoBO-ekoHOMIYHOI mitepatypu [1; 2; 3; 4; 5]

BCTAHOBJICHO, 110 O3HaKaMu (DIHAHCOBOTO MIAXPANCTBA €:
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—  cdepa mocsranHs — ¢inancoBa cdepa, TOOTO €KOHOMIUHI BITHOCHHH 3
¢dbopMyBaHHSI, pO3MOIITY Ta BUKOPUCTAHHIO TICHTPAI30BAaHUX Ta JACTICHTPATi30BaHUX
(G OH/IIB IPOIIOBHUX KOIIITIB,;

—  crneuudiuyHUi Cy0’€KT 3JI0YMHHHMX MOCiITaHb. SK mpaBwiio, 1e (izuuHi
ocobu-mianpueMii abo MocanoBi 0codbu Cy0’€KTIB TOCIOAAPCHKOI AiSTBHOCTI, SIKi
MaroTh HEOOX1TH1 3HaHHS OyXTaldTepPChKOro 00JIiKY, 3aKOHOAAaBCTBA TOIIIO;

—  (iHaHCOBE MIAXpalCTBO € 3JI0YMHHOK JISJIBHICTIO; SIK TPAaBUIIO, Mae
CKJIAJHUN MEXaHI13M 3JIOYNHHUX T1H.

dinaHCcOBE MIaXpalCTBO — 1€ KPUMIHOJOTIYHE SIBHINE, IO SBISE COOOIO
3IOYMHHY JISUTBHICTh Ta BUPAXKAETHCS Yy CHUCTEMI KpHUMIHAJIbHO-KapaHUX Ta
JeTalbHUX MM, Kl BUMHSIOTHCS LUISXOM OOMaHy abo 370BXKHBAHHS JOBIPOIO B
nporieci GopMyBaHHsI, PO3MOJIITY Ta BUKOPUCTAHHS TPOIIOBUX KOIITIB 3 METOIO
3100y TTSI MaTepiaibHOT BUTOH [2].

Orxe, B Tabn. | mpencraBieHi cydacHi BUAM (PIHAHCOBOTO LIaXpaicTBa B
VYkpaini [1; 3; 5].

Tabmuug 1. - CyyacHi Buu (piHAaHCOBOIO IaxpaicTBa B YKpaiHa

Bun XapakTepuCTUKa

[Ilaxpai BCTAaHOBIIOIOTH Ha KapTpilep OaHKOMary cCrHeliaJbHUil
3UNTYBaJIbHUNA MPUCTPIH, 110 KOMIIOE JaHI MArHiTHOI CMYI'M OaHKIBCHKOI
KapTKH. TakuM YMHOM 3JI0BMHUCHHUKHM OTPUMYIOTH BCi JIaHi MpO IJIACTHK 1
MO’KYTh CTBOPUTH KJIOH KapTKH.

CKIMMIHT

Jis KpaaiKKU TOTIBKM 3 OaHKOMATIB CTaJd YacTillle BUKOPHCTOBYBAaTH
CHeliaJibHl  TacTKW, MpPH BUTOTOBJIEHHI SKUX  BHKOPUCTOBYETHCS
Kemr-rpemninr JIBOCTOPOHHIM cKOTY. BiH He 103BOJIsE KyMmopaM BUNHTH Ha30BHI. BracHuk
KapTu Iymae, Mo OaHKOMAaT HECTpaBHUH, 1 W1e HI 3 YAM, a HOro TOTiBKa
JIICTA€ETHCS IAXPasiM.

I3 po3BuTKOM iHGOPMAIIHHUX TEXHOJIOTIM CTaM MOMYISPHUMH JIOTI4HI
aTaky Ha OaHKOMATH 1 TepMiHAIU. 3T0BMUCHUKHI BCTAHOBIIOIOTH HIKIIJIBE
®di3uyHI aTaku mporpamMHe 3a0e3leueHHs Ha KOMMI'IoTep OaHKomary (JIOKaJbHO 4YH
BiJIaJICHO yepe3 Mepexy) ado MiJKII0YaloTh ClelianbHi MPUCTPOI, 100
YIPABJISITH BUIAYEHO TPOIIEH.

ComianpHa iHXeHepist — 30ipHa Ha3Ba LIJIOTO ALY CXEM, 3a JIOIIOMOTOI0
AKUX adepucTd OTPUMYIOTh JOCTYN 10 3aKpUTOI (PiHAHCOBOI iH(pOpMaIil

ComianpHa 0aHKIBCHKHMX KJIIEHTIB. YacTO KepTBU JOOPOBUIBHO PO3KPHUBAIOTH JIaHI PO
1HXKeHepis Ta | CBOI paxyHKH, KapTKM Ta iHIIE. Y COLIaJbHIA 1HXeHepil Oe3mid
IHTEepHeT IHCTpYMEHTIB, cepen sAkux: (eilkoBi BeO-caiiTh; TeneOHHI A3BIHKY;

danpImMBI  CMC-TIOBIIOMJICHHS; (DIKTHBHI IMPOJAABIli;HECAHKITIOHOBAHUI
HEPEeBUIYCK SIM-KapTH.
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IIpooosocenna mabauyi 1

HyOmikar  sim-

KapTu

KopucryBaui mnpuB'si3yloTh OaHKIBCBKI CEpBiCH, MOLITOBI aKKayHTH 1
coriaibHI Mepexi 10 HoMepa MOOLILHOTO Tenedony. Ale 6i1a B TOMY, 110
Sim-kapTy MOXYTh BKpacTH pa3oM i3 TeinedoHoM abo BIIHOBUTH 3a
HomepoM. Illaxpai BUKOPHCTOBYIOTH y CBOiX IIJIAX OOJIIKOBI 3almMcH B
couianbHux Mmepexkax (Facebook, Instagram, Twitter), meceHmxepax
(Viber, Telegram), Google akayHT, momTy, MyJbTHMEAIA 1, 3BUYANHO K,
BankID. I'onoBHa meTta — rpomi Ha Bamomy paxyHky. IlizpoOuBmm sim-
KapTy, maxpai peecTpyroTbcsi B MOOUIBHOMY JT0AAaTKy OaHKy. Sk TUIBKH
BOHM OTPUMYIOTh JIOCTYI 1O PaxyHKY >KEpPTBH, BiJpa3zy IepeKa3yroTh
rpolri Ha cBOi paXyHKH iHIIMX OaHKiB. baHk HajcHiIae oHOpPa30Bi MapoJIi
Ta CMC-TIOBIIOMJICHHSI TIPO Omepallii BXe Ha HOBUH (hiHAHCOBHI HOME,
KWW 3apeeCTPyBaB IIAXpau.

Pusuku,
MOB'sI3aH1 3
MepexoI0M
OankiB Ha IBAN

[Tepexin OaHkiB Ha MDKHAPOAHHMU CTaHAApT HyMmepauii paxyHkiB IBAN
CTBOPHB T'PYHT JUIsi HOBOTO BHJY IUIATIKHOTO IaxXpaicTBa. 37I0BMUACHUKU
PO3CHIIAIOTh SMS-TIOBIIOMIICHHS TIPO Te, IO 4Yepe3 MepexiJ Ha HOBUH
CTaHIapT OAaHKIBCBKHI paxyHOK 3a0iiokoBaHuid. HaBememo TeKCT
peanbHOrO TOBigOoMICHHS Bif adepuctiB: Vash rakhunok zablokovano u
zv'yazku z zaminou rozrakhunkovogo rakhunku. Balance 0.00.UAH
044*****  Mera maxpaiB — HaJIAKaTH 1 3MYCHTH OJIepXKyBada Sms
NEPEA3BOHUTH HA BKa3aHWW HOMEp. 3HIMCHIOOYHM J3BIHOK, aepucT
MIPEICTABISIETBCS CITIBPOOITHUKOM OaHKY 1 BUMaHIOE KOHQIACHINIHI JaHi,
11100 BUKpPACTH I'POIIIi CBOET KEPTBHU.

Inmunentu

friendly-fraud

«IpyxHIM maxpaiicTBOM» Ha3MBaIOTh JUTIUY CaMOJISIIBHICTB, SIKa 3apa3
Habupae o6eptiB. KitieHTn OaHKiB 3B€pTalOTHCS A0 (DIHAHCOBUX YCTAHOB 3i
CKapraMyM Ha 3arajkoBl IUIaTeXl, sKuX He poownu. Ilig wac posrmsamy
CIpaBU 3'ICOBYETHCS, 110 L€ 30BCIM HE IIaxpaicTBo, a AUTAYa 3abaraHka.
HaiiOinpm mommupeHi BUIMAIKH — OIJIaTa B 1HTEPHETI OHJIAWH-IrOp Ta
HOCIYT CaiiTiB 3HAHOMCTB.

Dimmur

B inTepHeTi mponoBkyroTh AisATH (imuHroBi caitu. Lle dixTuBHI web-
CTOpiHKM. YacTo BOHM 3aMacKoBaHI IIiJ] peajibHl CEepBICH TPOIIOBUX
nepeka3iB abo OIUIaTH MOCIYT MOOUIBHOTO 3B'sI3Ky. Mera maxpaiB —
310paTu pPeKBI3UTH IMJIATDKHUX KapT: HOMEp, TePMiH Aii, KoJ Oe3nekH, 1o
JacTb iM MOJJIMBICTH IMPOBOJUTH 3 PaxyHKIB >KEPTB HECAHKIIIOHOBaHI
I'pOIIOBI oneparlii B iHTEPHETI.

Bitumar i
CMIIIIAHT

TeneponHe maxpaiicTBO AUIATHP HA JBa BUAM: BIIIMHT 1 CMIMIUHT. Y
MepuioMy BUMAAKY OaHKIBCbKI PEKBI3UTH Ta ineHTU(IKamiiHl JaHi
BUMAHIOIOTh IIiJT Yac TEeJIePOHHOTO I3BIHKA, y JAPYrOMy — depe3 Sms-
MOBIJIOMJICHHSI, SIK€ IITOBXA€ J>XEPTBY 3areleOHYBAaTH 3IOBMUCHHUKAM.
Yacto motepniii caMOCTIHHO 31MCHIOIOTH IMEpeKa3u rpolled Ha KapTKu
adepucTis.

Takum YWUHOM, AOJI1 TOTIO, H.IO6 3aXHCTUTH KOIITH Ha INIATDKHUAM KapTKaM

PECKOMCHAOBAHO B XHMBATHU TaKi 3axX04H.:

1. Hikomy He po3srojomryBatd KoH}iIeHIMHY 1HQopMalio: HoMmep
0aHKIBCBKOI KapTKH, TePMiH ii ii, CVV-KOJ, pin-KOJ, JIOTIH 1 Hapojib IHTEPHET-0aHKY,

1H(pOpMaILIiO 3 SMS-TIOBITOMIICHHS, (PiHAHCOBUI HOMEp TenedoHy.
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2. He TenedonyBaru 3a Homepamu TeneoHiIB, BKa3aHUMU Y TOBIIOMJICHHI,
ke HIOMTO HafmicinaB OaHk. [lpy BUHUKHEHHI NHUTaHb OaxaHO 3B'A3aTHCS 13
CIIBPOOITHUKOM 0aHKy 3a HOMEpOM TeliepoHy, 3a3HAaYeHUM Ha 3BOPOTI KapTu abo Ha
odiriitHOMy caiiTi (piHaHCOBOi YCTaHOBH.

3. BcranoBmoBaTy JiMITH Ha CyMy TpPaH3aKIIM Ta TEOJIMITH IUIATIKHUX
KapTOK (0OOMEKEHHs 3a oIepallisiMi OJTHUM MICTOM, KpaiHO0).

4, He xopucrtyBartucs nigo3pimmu caiittamu. He 3anumaiite cBoi ocoOucTi
JlaH1 B OHJIaliH-aHKeTaXx.

S. He npus'a3yBatu myOiaiuHUI OCHOBHUN HOMEp Tele(pOoHy 10 IUIATIXKHOI
KapTKH.

VY BuUMajaky, SKIIO 3JTOBMHUCHUKH OTpPUMAaIW Balll KOH(IICHIINHI JaHl, TOIl
PEKOMEHI0BAHO BXKMBATH TaKi 3aX0JIH:

- HeraitHo 3atenedoHyBaTu 0 0aHKY 1 3a0JI0KYBaTH CBIi PaXyHOK;

—  3a0JI0KyBaTH IHTEPHET-OAHKIHT;

—  3BEpPHYTHUCH JO CIIBPOOITHUKIB KiOEPMOILIi.

MexaHi3zm mnonepemkeHHss (IHaHCOBOTO IIaXpaicTBa 3aCTOCOBYETHCSA IS
HEJOMyUIEHHsT BTpaT (IHAHCOBUX pecypciB Ta nependayae BpaxyBaHHS
0COOJIMBOCTEH iX MPOSBIB Ha OAHKIBCAKOMY PUHKY Ta MPOTHO3IB 13 iX MOIIMPEHHS.

Ile € mpenMeToM MOIAIBIIIOTO TOCHIIKEHHS aBTOPIB IBOTO JOCI1IKEHHS.

Cnucoxk BUKOPUCTAHUX JKepeJt

1. MinictepctBo (iHaHCiB Ykpainu: odimiitHuii BeO-pecypc. — Pexum
noctymy: https://minfin.com.ua/.

2. Yepuuios I'. M. Jlo nutanHs npo BU3HAYEHHs ()1IHAHCOBOTO
maxpatictea / I'. M. Uepnumios // HaykoBuii BICHUK Y>KrOpOJCHKOTO HalllOHATHLHOTO
yuiBepcurety. Cepis «IIpaBo». — 2014. — Bumyck 26. — C. 230-234.

3. Boiitenko I. C. Buam miaxpalicTB 13 BUKOPHUCTAHHSIM OaHKIBCHKHX
MIaTOKHUX KapTok Ta cmocobu ix BumHeHHs / [. C. Boiirenko // HOpumnunwmii

HayKOBHH elneKkTpoHHUM *KypHait. — 2018. — Ne 6. — C. 332-335.
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4, Kizima T. Inmentudikamiss mnpuumH Ta TOTEHIIWHUX HACIIIKIB
¢inancoBoro maxpaiictea / T. Kizuma, A. Kizuma // Bicauk TepHOMiabChKkOro
HaI[lOHAIBHOTO €KOHOMIYHOTO yHiBepcutery. — 2019. — Ne 2. — C. 47-56.

5. Acomiamtis  €MA: odimiiitanii - BeO-pecypc. — Pexum  gocrtymy:

https://www.ema.com.ua/.

YK 330.3:004.738.5(477)

Kozlovska Anna,

Candidate of Philological Sciences, Associate Professor
Student of the Pr.m-91 group Pavlenko Daria

Sumy State University,

Sumy, Ukraine

DIGITAL ECONOMY: NEW OPPORTUNITIES AND PROSPECTS FOR
UKRAINE

In the classical sense, digital economy is an activity in which digital data, both
numerical and textual, are the main means of production [4, p. 73]. This is the
economy based on digital computer technology, sometimes referred to as the new
economy, the Internet economy or the web economy.

An economy that actively absorbs and uses digital technologies is called
"digital." The digital economy means the sale, production and supply of products
through computer networks. It is an essential driver of innovation, competitiveness
and economic development. Our research is aimed at investigating new opportunities
and prospects for Ukraine in terms of digital economy.

The use of digital data on a daily basis is a reference point for EU countries in
the transition to the digital economy. This document was initiated in 2010 and
provides a set of measures the ambitious goals of which will have been achieved by

2020. However, by 2015, some countries had begun reviewing and updating their
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core goals. As the speed of technology upgrading opens up new opportunities, it is
worth pursuing the goals set in the new technological landscape. However, the
creation of the Digital Single Market is the significant unchanging paragraph of the
EU Digital Order.

According to the survey made by the non-profit organization Internet
Corporation for Assigned Names and Numbers [3], Ukraine ranks 39th in terms of
development level of telecommunication infrastructure (speed of communication
channels, cost of traffic, access to the network). Despite the mediocre place, Ukraine
has a high chance of reducing "“electronic barriers" if the country begins to make
regulatory policy in line with global practices and does not create artificial barriers to
business development. In the meantime, we can share the opinion of lvanov S. V. and
Vyshnevsky A. S., who emphasize that «delaying the consolidation process of
business and government efforts in the issues of priority development formation and
the use of digital technologies leads to slowing down the modernization of the
national economy of Ukrainey [2, p. 53].

Economic culture can be regarded as another promising area for digital
transformation. Today, the term "culture" is being interpreted as a creative
component of the economic sectors development, as a resource for changing the
quality of life by improving its conditions. Economic culture significantly affects the
guality of human capital and becomes the factor of economic growth being the result
of the economic knowledge development. The components of economic culture are
also undergoing transformation: new models of shaping and revealing human
economic behavior are emerging; lifestyle is changing to meet new needs. Today for
exploration of economic culture phenomenon one has to study the global changes
taking place in the world, in particular in connection with the development of digital
technologies. Therefore, digital culture is an integral part of today's economic culture.
And if at the macro level we are talking about the "digital" modernization of
Ukrainian society and the "digitization" of its key aspects [1], then at the micro level
we should talk about the formation of the digital component of economic culture of

organizations as a new factor in their "reboot" and development.
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Digital technologies are of great importance for the efficiency of Ukrainian
industry, and in some sectors, they are becoming the basis of product and production
strategies. Their transformative power changes the usual business models, production
chains and leads to the emergence of new products and innovations. For Ukraine,
digitization is more of a positive social character, as it focuses on improving the
quality of social security infrastructure, the quality of social services, organizing
transparency and targeted social assistance, and reducing costs.

Digital technologies in Ukraine should be reachable both for the relevant
digital infrastructures from the organizational and technical access and from the
financial and economic side, that is, by creating incentives and conditions that will
stimulate the business to digitize. The outcome of such activity will result in
economic recovery, its modernization and competitiveness.

Digitization will allow Ukraine to fill all spheres of life with modern
electronic-digital devices, systems, facilities and to establish electronic-
communication exchange between them, which will practically allow integrated
interaction of the physical and the virtual, that is, the creation of cyber-physical
space. The Digital Economy and Society of Ukraine Development Concept for 2018-
2020 defines that digitalization implies accelerating the improvement of existing and
the formation of new digital industries, as well as the transformation of all spheres of
life into new, more productive and modern ones. In this light, in our opinion, further
studies concerning of the results and assessment of the consequences of the

introduction of digitalization in Ukraine are quite promising.
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MACROPRUDENTIAL POLICY IN THE DILEMMA
“FINANCIAL STABILITY - FINANCIAL DEVELOPMENT”

Financial systems of all over the world had really faced with great shocks and
disbalances in the past decade. Since the financial crisis of 2008, the health of the
financial sector has become one of the hot topics in public debate and economic
research regardless of the development level of the country. Financial intermediaries
have suffered through a variety of things such as volatility in financial markets, utter
failures, asset bubbles, etc. So regulatory and supervisory authorities revise a set of
requirements to their providing capital adequacy, liquidity, effective risk

management, activities of systemic financial intermediaries, financial groups and
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conglomerates. The main aim of this is to frame the policy response to these and
other threats, prevent the new wave of a financial crisis, enhancing competitiveness
and efficiency of the financial sector, providing well-designed financial supervision
and regulation.

In light of the financial crisis, it is becoming extremely difficult to ignore the
question of whether it is a compromise between financial stability and the
development of the financial industry. It is a multiple-choice question, that requires
comparison of the negative effect of slowing financial market development and the
possible reduction of GDP because of inevitable increased financial stability and
financial crisis losses if the financial sector is not sustained.

There is a lot of evidence in the economics literature that recognize the
importance of such task for regulatory and supervisory bodies as reaching financial
stability and maintaining of development simultaneously. Studies, such as that
conducted by Almarzoqi, Naceur, & Kotak (2015) [1], Cree, Hubert, & Labondance
(2013) [2], Batuo, Mlambo, & Asongu (2017) [3], Carb6-Valverde & Pedauga (2013)
[4] and others, have shown the relationship between financial development of
countries, the rates of their economic growth and the stability level of the financial
sector.

In summary, there is a need for a better understanding of benefits from a stable
and developed financial sector and a structured approach in identifying and modeling
the relationship between these features. More specifically, the following research
questions need to be addressed: What are the typical criteria for financial stability and
development of the financial sector? Why are they changing? What are the current
industry practice as well as research advancements in measuring financial stability
and development of the financial sector and identifying threats to them? How to
incorporate lessons from the financial crisis into the pursuit of financial stability,
development of financial institutions and economic growth? How to prevent the of
financial crises? How to unify the knowledge about financial stability and
development, and various efforts at assessing their combinations into prioritisation in

their implementation and a framework for macroprudential policy?
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Regulatory and supervisory authorities, as well as central banks, are putting the
financial stability’s concept into their practice and it leads to the becoming
macroprudential policy a core component of financial regulation and supervision.

It is difficult to establish precisely when the term “macroprudential” has
appeared for the first time. According to the Bank for International Settlements, the
concept of “macroprudential supervision” was used in 1979 at a meeting of the Cook
Committee, the predecessor of the Basel Committee on Banking Supervision. At that
time, the Committee launched a project on collecting statistics showing international
lending and financial micro- and macro-problems [5]. The next time adjective
“macroprudential” appeared in a background document of the Bank of England [6].

We share the view that nowadays macroprudential policy emerged in the late
1970s can be considered as a mentioned compromise between financial stability and
financial development.

The National bank of Ukraine emphases that macroprudential policy aims to
prevent the build-up and materialization of systemic risks in the financial sector to
ensure the smooth functioning of the financial system, to promote the resilience of
the economy and to reduce the volatility of GDP. Nevertheless, the macroprudential
policy also carries side effects, including temporary restrictions on the access of
households and businesses to credit. This may slow economic growth, which is
viewed as an acceptable cost in return for resilience in the face of the financial crisis
[7].

Richter, Schularick, & Shim (2018) quantified the effects of changes in
maximum loan-to-value ratios on output and inflation. Authors estimated what
influence the loan-to-value ratios can exert on output, inflation, household credit,
mortgage credit, house prices. They suggested that hat central banks could be in a
position to use macroprudential instruments to manage booms as the stages of the
financial cycle without affecting monetary policy objectives in a major way. Also,
Richter, Schularick, & Shim outlined that regulatory and supervisory authorities have
an opportunity to calibrate macroprudential tools [8].

Akinci, & Olmstead-Rumseyour (2019) deals with the limitation of
understanding of macroprudential policies and their efficacy. They developed a set of
indexes for seven macroprudential tools (loan-to-value ratio or debt-to-income ratio
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caps for loans, other housing measures, countercyclical capital requirements,
dynamic provisioning, consumer loan limits, and credit growth ceilings) as well as an
aggregate index to measure the overall macroprudential policy stance of 57 countries
and analyzed how a country’s general macroprudential policy stance, as well as its
stance with regard to one particular sector, housing, affects credit growth and house
prices. The main findings of the paper are: macroprudential policies have been used
far more actively after the global financial crisis in both advanced and emerging
market economies; in the advanced economies these policies have primarily targeted
the housing sector; macroprudential policies are formulated simultaneously with
bank reserve requirements, capital flow management measures, and monetary policy;
In emerging economies, capital inflow restrictions targeting the banking sector are
also associated with lower credit growth, although portfolio flow restrictions are not
[9].

So, the government of countries experienced credit and asset prices booms,
some of which resulted in severe financial crises, should improve their policy and
transform supervisory practices and requirements to financial intermediaries,
financial supervisors in the constant search and keeping a balance between financial
stability to financial development.
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JIESAAKI IATAHHS BE3NEKA BAHKIBCbKOI CUCTEMHU YKPATHU
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Kamitan OaHKy BHCTymae OCHOBOIO (DIHAHCOBOrO TOTEHINaNy, Ha SKId

IPYHTYeThCS Horo ¢yHKIioHyBaHHSA. Bin QopmyBanHsa, (QyHKIIOHYBaHHS Ta
IpU3HAUYCHHSI OaHKIBCHKOTO KaImTaly 3aJIeKUTh (piHAHCOBA CTIMKICTh OaHKIBCHKOT
YCTAaHOBU Ta TEMITH POCTY OAHKIBCHKOi CHCTEMH B ImiioMy. JJs mMOCATHEHHS i€l
cTab1IpHOCTI 0aHKW MOBHMHHI HamMaraTucs 301IbIITyBaTH BJIACHHUM KaIiTaa, 0COOJMBO

B yMOBax TpaHC(HOpPMAIIITHOTO eTay PO3BUTKY EKOHOMIKH.

Tabmums 1. - JluHamika OCHOBHHX ITOKA3HHUKIB JISUIBHOCTI OaHKIBCBHKOI

cuctemu[2,3]

IToxa3Huk | ciums
2014 2015 2016 2017 2018 2019

/AKTHBY, MIIH TPH 1278095 1316852 [1254385 |1256299 1336358 | 1360764
- TEMII POCTY, %o 113,39 103,03 95,26 100,15 106,37 101,83
f&yf;;“““ KaliTal,nog 976 188 949 129 817 109 654 115 818 126 117
- TeMII POCTY, %o 114,57 92,18 68,70 84,47 105,62 108,89
fpﬂlj‘CHHH KaliTal, MitHq 92 599 148 023 103 713 123 784 163 597 155 650
- TeMII POCTY, % 113,75 76,86 70,07 119,35 132,16 95,14
GCTI';‘TYTH““ KaltTal, MitHq g5 939 180 150 222 170 414 668 495377 | 465532
- TeMII POCTY, %o 105,73 97,25 123,33 186,64 119,46 93,98
- YacTKa CTaTyTHOTO
KariTany B 6aJaHCOBOMY| 96,18 121,7 214,22 334,99 302,8 299,09
kamitain (%)
JloCTaTHICTh
[PETYJIATUBHOTO KaITiTawy| 18,26 15,60 12,31 12,69 16,10 16,18
(H2), %
Pe3ynbrar  misUTBHOCTI, 44 294
MJIH TpH (3a pik, a He Ha] -52 966 -66 600 -159 388 -26 491 22 339 (3a ciueHb-
1 ciunsg) ' CEPIICHb)
%}f“a‘seﬂbmm aKTUBIB, 0,12 -4,07 -5,46 -12,60 -1,94 1,65
PenTtabenpHICTD
kanitany, % 0,81 -30,46 -51,91 -116,74 -15,96 10,73

AHanizyrouu npoOsieMu KamiTani3amnii 0aHKIBCbKOI CUCTEMHU Y KpaiHH, EpII 3a

BCE BapTO AKIEHTYBaTH yBary Ha JMHaMIlll MOKa3HUKIB BJIACHOTO, CTaTYTHOTO 1
PEryJISTUBHOIO KamiTaly, MOPIBHIOBATH TEMIIM 3POCTaHHS KamiTally Ta aKTUBIB 1
BHUBYATH JTOTPUMaHHS OaHKaMH HOPMAaTUBY aJI€KBAaTHOCTI PErYJISTUBHOTO KamiTaiy
(tabn. 1).Ha ocHoBi ganoi Tabnuii Moxkemo crocrepiratu y 2014 pori temnu pocty
BJIACHOTO KamiTajly 1 aKTUBIB OyJu NPaKTUYHO OJHaKOBUMH, 2015-ro 3HOBY
CIIOCTEPIraeMo MEPEBUILEHHS TEMITIB POCTY aKTHUBIB, ajie Bxke y 2017 p. Temmn pocTy

BJacHOro kamitainy cranoBuB 119,35%. Ha mouatok 2018 p. Temn pocTy BIaCHOTO
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KamiTaiay 3HauHO 3pic 1 ckinaB 132.16%, TeMn pocTy aKTHBIB TaKOX MIIIOB yropy 1
OyB Bu3HaueHuid y po3mipi 106.36%. Takox TemMmu 3pOCTaHHS PETYISATHBHOTO
KamiTaay 1 CTaTyTHOI'O KariTajly € HepiBHOMipHUMH. Kpim Toro, ciija 3a3HauuTH
3pOCTaHHS 3HAYMMOCTI CTaTyTHOTO KamiTany y (opMyBaHHI 06ajJaHCOBOTO BIACHOTO
KariTany.

HaBenemo auHaMiKy peryasTHUBHOTO KamiTaly Ta HOpMaTuBY (puc.l) B skomy

MOKEMO CTocTepiraT 3HauHi 3MiHH npotarom 2014-2019 poxax.

250000 18,26 20
15,6 16,1 16,18
200000 12,31 12,69 15
150000
[ —| === 10
100000 P e == =
E= =—| =—=| E= =—|
== == == == === .
o0 == === == === == 5
-0 000 = = = = =
= == === == ==
== === == == ===
0 =S =S = — — 0
2014 2016 2017 2018 2019
E== PerynAaTMeHNII KaniTan (MAH. [PH. } HopmaTHe gocTaTHOCTI {apeKBaTHOCTI) perynaTMBHOro Kanitany, %

Puc.1. Jlunamika 3MiHH PETYJISITHBHOTO KariTany Ta Hopmatuy H2[2,3].

BaxxnuBruM MOKa3HMKOM JJIS OIIHKK PIiBHS KariTai3allii 0aHKiB € HOpMaTHB
aJIeKBAaTHOCTI perymsiTuBHOro kamitany (puc.2.). ¥ 2015-2016 pp. cmocrepiraemo
3HMKEHHS ToKasHuka 10 15.60-12.31% BiamoBigHO (3a ocTaHHIX 16 pOKIB 1€
HanHmwk4de 3HadeHHst H2). Cranom Ha 01.01.2019 H2 y GaHkiBCbKil cucteMi YKpaiHu
ctaHoBuB 16,18%. HopmarusHe 3Hauennss H2 e noBunHo Oyt HuxuuMm 10% . 3
[OTO PUCYHKY MU 0auumo, 1m0 (akTUYHUIA noka3HuK H2 € BUIIMM 3a HOpMAaTHBHE
3HaYeHHS B IUIATOCIIPOMOKHUX OaHKax YKpaiHH, ajieé TaKoX CIOCTEepIraeTbes
TeHJCHIIis A0 3HIKeHHs. Lle moB’s13aH0 Hacammnepen 31 3MEHIICHHSIM PETYISTUBHOTO
kamitany. [Ipore y 3B’s3ky 3 TuM, mo ctaHoM Ha 11 rpyaus 2017 p. craryTHHii
kamitan wmeHme 300 miaH. TpH. Manu 42 OaHku (MMOJIOBMHA BiJ THX, MIO
¢yHkIioOHyIOTh B YKpaini), Hamionaneuuit 6ank YkpaiHu 3HOBY 3MiHUB Tpadik,

BIZIITIOBITHO 10 SIKOrO OAHKH IMOBUHHI 30UIBIIINATHA CB1I KariTall.
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Puc. 2. Jlunamika HOpMaTUBY aJIeKBaTHOCTI peryasTuBHOro Kamitany (H2) y
OaHKIBCHKIM cucTemi Ykpaiau[2,3].
3okpema, Bumora A0 Kamitainy B 300 MJIH. TpH. MepeHeceHa Ha JBa POKH
mi3Hime, a B 400 MJIH. TpH. — Ha TpHU POKMW Mi3HIIme. BoaHovyac KIHLEBUI TEpMiH

nokamTama3amii B 500 MIIH. TpH. 3aaumuBcs He3MIHHUM — 11 gunasa 2024 p. (tabu.

2).

Tabmuus 2. - I'padik npuBeneHHsS OaHKaMH CTATyTHOTO Ta PETYJISTHBHOTO

KaIliTary 10 MiHIMaJIbHOTO po3mipy[1]

Cyma, miH. rpH. | [lonepenniii rpadik, TepMiHU AkTyanbHui rpadik, TEpMIHUA
Bix 11.07.2018 Bix 11.07.2020
400 Bin 11.07.2019 Big 11.07.2022
450 Bin 11.07.2020 -
500 Bin 11.07.2024 Bixg 11.07.2024

Mo cTocyeThcst (hiHAHCOBUX PE3YNBTATIB AISIBHOCTI BITYM3HAHUX OAHKIB, CJI1JT
YTOYHHUTH, IO TOpSAA 3 iX KaITam3ali€el0 BOHM TaKOXX 3HAYHO BIUIMBAIOTH Ha
3a0e3ne4eHHs cTablIbHOCTI OaHKIBChKOT cUCTeMH Y KpaiHu. J[oCaiKeHHs] OCHOBHUX
MOKa3HUKIB (PYHKI[IOHYBaHHSI BITUYM3HSHUX OaHkiB 3a mepiox 2008-2018 pp. mae
3MOT'Y BUOKPEMHTH TaKi OCHOBHI TE€HACHLIII:

1. CtpiMke 3MeHIIeHHs KinbkocTi OaHkiB (31 181 y 2008 p. no 82 y 2018 p.),
[0 3yMOBJICHE HEJOCTAaTHIM PIBHEM KamiTami3allli Ta JIKBITHOCTI aKTHBIB, a TaKOX
Yyepe3 aKTUBHE M030aBJICHHS PETYJISITOPOM JiIIeH311 HEeTUIaTOCIIPOMOXKHUX OAaHKIB.

2. CyTTeBe MOTIPIICHHS SIKOCTI KPEAUTHUX MOPTQENiB Ta 301IbIICHHS YaCTKU
MpOOJIEMHUX KPEIUTIB.

3. 3MmeHIeHHs piBHSA MNpUOYTKOBOCTI OaHKIB uepe3 JeBalibBAIlll0 TPHUBHI,

30UTBIIIEHHS BAJIFOTHUX 3000B’s13aHb Ta 3MEHIIICHHS YUCTUX MPOIEHTHUX JTOXO/IIB.
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3 ornsigy Ha BUCOKY PHU3MKOBAHICTh OAaHKIBCHKOI MISTIBHOCTI B YKpaiHi, siKa, 3
BHCOKOIO BIpOTiHICTIO, Oy/e 30epiraTucs 1me J0CTaTHhO JOBIHM Yac, CIij] OUiKyBaTH
MOJQJIBIIIOT0 3MEHIIICHHS KIJIBKOCTI HEBEJTMKUX KOMEPIIIMHUX OaHKIB Ta 301IbIITECHHS
KamiTamizalii JiepiB puHKy OaHKIBCHKUX MOCIYT (TOCUJICHHS KOHIeHTpaii) [1].

HaiiBaxuBimmoro MpoOJIeMOI0 HHUHI € HHU3BKUM CTYIIHBb KalliTaai3alii
0aHKIBCBKOI CHCTEMH, IO CTpUMYy€ i1 KpeauTHHM moTeHIian. I[lpu 1pomy
BIIHOBJICHHSI E€KOHOMIKHM IICIIA KpWU3W 1€ OUIbIIe CHPUATUME TOCHICHHIO
KOHKYPEHIIi cepes; KoMepHiHuX OaHKiB, 110 I1e OUIbIlie MOTUBYBaTUME OaHKH IO
HapoIlyBaHHA KamiTany. 3pOCTaHHS KamiTaly HEMOXJIMBO OyJe 3a0e3MeUuTH TIIbKU
3a paxXyHOK BHYTPIIIHIX JKEped, HEOOX1THO aKTUBI3yBaTH MPOILIECH KOHIICHTpAIIii,
[EeHTpaIi3alii Kamitamy OaHKIB 32 paXyHOK 3aJIy4€HHs KOINTIB 13 HAI[lOHAJIBHOIO 1
CBITOBOTO PHMHKIB 1 TUM CaMHUM CTBOPUTH MOKJIMBICTH MPUCKOPEHOTO 3pOCTaHHS
KamiTanizamii 6aHKIBChKOI cucTeMHU. TakuM YWHOM, MPOAHAII3yBaBIIM W OI[IHHBIIH
NEPCTIEKTUBU PO3BUTKY JIXKEPEN 3pOCTaHHS 0aHKIBCHKOTO KarmiTaly, BiA3HAYUMO, 110
HapOIIyBaHHS KamiTaly B yMOBaX KpU3H € BOKIUBUM 3aBIaHHSIM sl 0aHKIBCHKOTO
cektopy. Came MiIBUINICHHS KalTiTai3alii 0aHKiB 1 3a0e31e4YeHHs TOCTaTHLOTO PiBHS
MOKPUTTS KaIliTajJoM MNPUHUHATUX OaHKaMM PHU3MUKIB MOXKHA BIJ3HAYUTU SIK
HAWBAXKJIMBIITY YMOBY PO3BHUTKY OaHKIBCHKOi MISUIBHOCTI ¥ MIABUIICHHS OE3IMEKH
OaHKIB.
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OLIHKA TA PEI'YJIIOBAHHS HOPT®EJIBHOI'O KPEAUTHOI'O
PU3UKY BAHKY

Cra0inpHe (YHKIIOHYBaHHS OaHKIB € BaXKJIMBUM UYHMHHHKOM 3arajbHOTO
PO3BUTKY KpaiHHM, OCKUIbKM OaHKH € OJHMMH 3 OCHOBHHMX YYaCHUKIB (PIHAHCOBOTO
punky. [IpoTe 3miiiCHIOIOUM aKTHMBHI Ta MACHUBHI Omeparlii BOHM HapaKarThCsS Ha
pi3HI Buau pu3uKy. OCKIIBKM KpEIWTHI olepanii 3aiiMaioTh BaromMy 4YacTKy B
akThUBax OaHKy, TO OJHUM 3 OCHOBHUX 3aBJaHb MNpU (POPMYBaHHI KPEIUTHOTO
noptdeis € 3HUKEHHS PIBHS pU3HKY.

Jlnst uboro OaHk 1eHTUdIKY€e hakTOpu MOPTHETLHOTO KPEAUTHOTO PU3UKY Ta
3MIMCHIOE KIIBKICHY OLIIHKY HoTo piBHS. OIiHKa MOPT(ETbHOr0 KPEAUTHOTO PUBUKY
J03BOJISIE 30CEPEIUTUCS HAa CUIIBHUX 1 CTA0KUX CTOPOHAX YHPABIIIHHS UM PUZUKOM 1
3a0e3NneynTy peaizalilo IJIaHiB B MaiOyTHbOMy Ta mepeadadae  OLIHKY
KOHIIEHTpaIlii Ta 1uBepcudikarii.

OmHuM 13 METOAIB OLIHKUA ITHOTO PU3UKY € METOJ| €KCIEPTHUX OI[IHOK, IO
MOJIATA€ Y BUBUEHHI OIIHOK, 3pOOJICHUX 30BHIMIHIMHU Ta BHYTPIIIHIMU €KCIIEPTaMH.
Ileit MeTon BKJIIOYAE: PEUTHUHTOBI OLIHKUA, aHai3 JOTPUMAHHS BCTAHOBJICHHUX
HOPMATHBIB TOIIIO.

[Tpu 3acTocyBaHHI CTaTUCTHYHOTO METOJy, aHAII3YIOTh CTAaTUCTUYHI JaHI 3
METOI0 TMOPIBHAHHS (DaKTUYHOI YAaCTOTM BUHUKHEHHS 3 NPOTHO3HUMH OI[IHKAMH.
Po3paxoBytoTh HacTynmHl TOKa3HWKHW: JUCTEPCII0, CTAaHAAPTHE BIIXUJICHHS,

KoeilieHT Bapiali TOIIO.
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Ominka  mOpPTQENbHOTO  KPEAUTHOTO  PU3MKY  MpU  BUKOPUCTAHHI
KOe(ILIEHTHOTO METOAY TMOJSArae y pPO3paxyHKy MOKa3HUKIB Ta TMOPIBHSAHHI iX 3
BCTAHOBJICHUMHU HOPMATHBaMHU.

AHaTITHYHUN METOA Tependavyae BCTAHOBICHHS ONTUMAIBHOTO 3HAYCHHS IS
KOXKHOT'O BHJY OaHKIBCHKHX omeparliii 1 iX cykymHocTi. Ilpu #oro 3acrocyBaHHi
BUKOPUCTOBYIOTh MaTeMaTU4H1 Mojieni. OJHUM 13 IIUX METOJIIB € CTPEC-TECTYBaHHS,
CYTh SKOTO TIOJSTa€ y OIIHII YyTJIUBOCTI KPEAUTHOTO MOPTQeEns A0 HIOKOBOI
BEJIMYMHM 3MIHM 30BHIIIHIX (pakTopiB. Lle mae ysBiaeHHS Mpo MOXKIMBI 30UTKH, SIKi
0aHK OTpHUMAa€ BHACIIJOK MJIAHOBOTO PO3BUTKY MOIIN.

CucTeMHI KOMIUIEKCH, IO I'PYHTYIOThCSI Ha BUKOPUCTaHHI NoOka3HHKa VaR
BKirouaroTh: CreditMetrics, Moody’s KMV Portfolio Manager, CreditRisk+, Credit
Portfolio View tomio.

VaR-Metron pekomeHmoBaHUM ba3enbCbkUM KOMITETOM 3 OaHKIBCHKOTO
peryntoBaHHs Ta Harany. Lleli MeToa BUKOPUCTOBYIOTH [UIsl  PO3PaXyHKY
MaKCUMaJbHO OYIKYBaHUX 30MTKIB OaHKIBCHKOTO MOPTQENs 3a yMOBHU 30€pEKEHHS
MOTOYHUX PUHKOBUX TCHICHINH y MaiiOyTHROMY [1, 3, 4].

OTpuMaHi pe3yabTaTH MPOBEACHOI OLIIHKH PU3HMKY BUCTYMAIOTh OCHOBOIO JIJIS
BUOOpPY I1HCTPYMEHTY iX PEryJIIOBaHHA. Y HayKOBiM JiTepaTypl BHOKPEMIIIOIOTH
nomoaiiHl - (muBepcudikaiiis, JTIMITYBaHHS) Ta MICHANOAINAHI (pe3epByBaHHS,
CTpaxyBaHHS, CEK IOPUTHU3ALls,  XEIKyBaHHA) IHCTPYMEHTH  PEryJIOBaHHS
KPEIUTHOTO PU3UKY Ha piBHI mOpTdens, TaKOoX MOXKIUBE TMOETHAHHS X
IHCTPYMEHTIB.

JuBepcudikaiito 3acTOCOBYIOTh JJIi 3HWKEHHS PHU3UKY 32 JIONOMOTOIO
BKJIFOUEHHS 10 TOPThETs PI3HUX 33 XapaKTEPUCTUKAMU Ta CKIIAJOM KPEIUTIB.

[Ipu 3acrocyBaHH1 JIIMITYBaHHS BCTAaHOBIIOIOTh MAKCHUMAJIBHO JOMYCTHUMI
pO3Mipu HaJlaHUX KpeauTiB. JIIMITH HEOOXiNHI JJIS YHUKHEHHS KPUTUYHUX BTpatT
BHACIIIJIOK 3HAYHOT HEOOJyMaHOi KOHIIEHTpaIlli, a TakoX I JauBepcudikarii.
JIiMITH MOXYTb BCTAHOBJIIOBATUCS 32 BUJIAMU KPEIUTIB, KATETOPIIMU MO3UYAJIbHUKA,

TaIy3sIMH.
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[Ipu 3actocyBaHHI IHCTPYMEHTY pe3epByBaHHs OaHK (opMye cremiaabH1
pe3epBH, SIKUMHU MOKPUBAE BTPATH Yy pasi HEMOTalleHHS KPeAUTy abo MpOIICHTIB 3a
HUM. DPOopMyIOUH CrellialIbHI pe3epBU, OaHK MOXKE IIBUJKO BIIIIKOAYyBAaTH MOHECEHI
BTpaTH, MPOTE HEAOIIKOM LOTO IHCTPYMEHTY € BiJIBOJIKaHHA (hIHAHCOBHUX PECypCiB
Ha (HOPMYBaHHS ITUX PE3EPBIB.

[Tpu BuKOpHCTaHHI cTpaxyBaHHS OaHK MepeAae pU3MK CTPaxoBill KOMIIaHII,
AKa OTPUMYE BHHArOpoay — CTPaxoBy Mpemito. baHk Mo)ke BUKOPUCTOBYBATH JIUIIIE
JeJIbKpeJIEpHE CTPaxXyBaHHS [P PETyIIOBaHHI NOPTHENbHOIO KPEAUTHOTO PU3HKY.

CyTb 3aCTOCYBaHHS CEK IOPUTHU3ALILI TOJIATAE Y EPETBOPEHH] JOBIOCTPOKOBUX
aKTUBIB y JdiKBiAHI (UIHHI manepu). baHk Mo)ke 3acTOCOBYBaTM HACTYIHI BHIU
CEK’IOpUTH3AIII]: KJIACUYHY, CHHTETUUHY T4 HAKOIIMUYyBaJIbHY.

bank Moke XeKyBaTu 1€l pU3HK, BUKOPUCTOBYIOUM KPEIUTHI JEPUBATHUBH,
30KpeMa KpEOUTHI Ae(PONTHI CBOIHM, CBONM IMOBHOTO IOBEPHEHHS Ta KPEIUTHO-
nedontHi 60proBi 3000B’si3aHHs TOIIO. KpeauTHI NepUBATUBU BUKOPUCTOBYIOTH Y
PO3BHMHEHHUX KpaiHaxX CBITY, TOMI AK B YKpaiHH IIe JIMIIE MEePCHEKTUBHUN HaIpsM
yIOCKOHAJICHHS perymoBanas [2, 3, 5].

OTxe, Mpu OLIHII PiBHSA NOPTHETLHOTO KPEAUTHOTO PU3HKY OaHKU MOXKYTh
BUKOPHCTOBYBAaTH METOJM EKCIIEPTHHUX OIIIHOK, CTaTUCTHUYHI, Koe]illieHTHI,
aHATITUYHI METOAM Ta CHUCTEMHI KOMIUIEKCH. PeryiaioBaHHS 1bOTO PU3HUKY
3MIMCHIOETBCS 32 JIONOMOTOK)  HACTYMHUX  IHCTPYMEHTIB:  JIIMITYBaHHS,
nuBepcudikalii, CTpaxXyBaHHS, pe3epBYBaHHS, XeKyBaHHS Ta CeK topuTu3aiii. bank
B CBO€ Yepry MOBHHEH BUKOPUCTOBYBATH Ti METOAM Ta 1HCTPYMEHTH, sIKI OyAyTb

HaWOLIBII JOIIBHI Ta €EKTUBHI TIPHU 3IMCHEHH] HOTO ISUIBHOCTI.
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AHAJII3 MIPOBJIEM KPEJUTYBAHHS BIBHECY B YKPAIHI
Po3BuTOK 6i3HECY Yy Cy4acHOMY CBITI BJK€ CTa€ HEMOMJIMBUM 0€3 BUKOPUCTAHHS

kpeauTiB. [loku MiANPUEMCTBO, IO MPUNHSIIO PIIIEHHS PO3BUBATUCS BUKIIOYHO 32

pPaxyHOK BJIACHUX KOWITIB, Oyje 1X pOKaMHi HaKOMMYyBaTH, KOHKYPEHTH, OTPUMAaBIIN
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KpeauT, 3po0saTh O6araTo KpOKIB BIEpe: Bajie 1HBECTyBaHHs, MPUAOAHHS HOBUX
TEXHOJIOT1 Y1 OCHOBHUX (DOH/IIB, 1H.

AHami3 CTpyKTYpH KpeAuTiB OaHKiB YKpainu (Ha ocHOBI maHux [2]) mokasye,
10 JIEBOBA YaCTKa 3arajbHOi CyMH — II€ KpEAUTH Cy0’ €KTaM rocrojaapioBans. | ix
yacTKa TIIbKM 30uIblIniacsd. Tak, mepes MoyaTKOM OCTaHHBOI KpH3W (HAIPUKIHII
2013p.) e 6yno 79%, a micisg BUXOAY 3 aKTUBHOT (azu kpuszu — 84%.

3a mepiol OCTaHHBOI KpU3H KpeAuTiB He(piHAHCOBUM KOPIOpALlisiM B
IPUBHEBOMY €KBIBAJICHT1 CTAJIO OIbIIE (32 paXyHOK MEPEOI[IHKA BATIOTHUX KPEIUTIB
BIJIMOBIJTHO /10 3MIHM O(IUIHHOTO KypCy BajioT). A OT B JI0JIApOBOMY E€KBIBaJICHTI
cTajo MeHIie BaBivi. Tak, 3arasom nepej MOTOYHOIO (UEProBOI0) KPU30I0, CTAHOM Ha
ki"enb 2013p., kpeautiB HeiHaHCOBUM KOopropalisaM Oyio Ha cymy 30,2 Mipa.J101. ,
a HanpukiHui 2016p. — tumeku 15,0. AHami3 perioHalbHUX JaHUX IPO HOBE
KpeauTyBaHHs HeiHAaHCOBUX Kopropalii nokaszas, mo 81,0% BcCiX KpeauTiB — B
KuiBchbkiit o6macti Ta M. KuiB, ane ctaBka TaM € HATHMKYOIO CEpeJl BCIX PETiOHIB —
14,2% y BepecHi 2019p. HaiiBunmmu 3a piBHEM CTaBOK HOBOTO KPEAUTYBaHHS
He(diHaHCOBUM KopropallisiM € nokasHuku Kiposorpaacekoi (20,1%) ta Cymcbkoi
(19,8%) obnacreii. [lo Toro *, HOBOro KpeautyBaHHs B CyMCbKIA 00JIacTl BIBIYl
MeHIe 3a o0csrom, Hixk B KipoBorpaacekiii. beaymoBHO, cepeiHs Mo 001acTi CTaBKa
3aJIeKUTh BiJ CTPYKTYPH €KOHOMIKH B HiH (JIECh MepeBaka€e ClIbChbKE rOCIOapPCTRO,
a Jiech - mepepoOHa MPOMUCIIOBICTh YM N00yBHA). Ase, Hanpukiaa, 11 CymMcbkoi
00J1acTi Ha JaHWUW Yac XapaKTEPHOI € CUTYallisl, 10 CTABKH HOBOTO KPEIUTyBaHHS
BHUIIIC CEPEAHIX MO YKpaiHi Maibke Ha 5% J1s TaKuX BUAIB €KOHOMIYHOI IisTBHOCTI,
gK: J0OyBHa IMPOMUCIOBICTh, MEpPepOOHA MPOMHUCIOBICTH, ONTOBA Ta pPO3ApiIOHA
TOPTIBIIS Ta CUIBCHKE, JTICOBE Ta pUOHE TOCIIOIAPCTRO.

3a TakMX BUCOKMX CTAaBOK KpEAWTYBaHHS BHUHUKA€ TUTAHHS, YU JIO3BOJISE
HasiBHA PEHTa0ENbHICTh YKPATHCHKOTO O13HECY CIIJIauyBaTH TaKi BUCOKI CTaBKH.

[uTerpanpHa cTaBka KpenuTyBaHHS B YKpaiHi ckiana y 2018p. — 19%. Yucra
pPEHTA0ENbHICTh PEATBLHOTO CEKTOPY B YKpaiHi y po3mnall OCTaHHbOI Kpu3u Oyiia
B eMHOIO0 (moxoawmia 1o miayc 11%), 1 HaBiTh y 2018p. - maiibke Ha piBHI +3%, 110

€ ABHO HCOOCTATHBOIO JIA ITOTAIlICHHA erI[I/ITiB 3a BUCOKMMHM CTaBKaMH. 3HAYHOIO
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MIPOJIOBXKYE 3AIMINATUCA 1 YaCTKa 30MTKOBUX KOMMaHiK (1o TperwnHw). B pizHHX
TaTy3sX CHUTYyallisl CUJILHO BIAPIZHAETHCSA. AJle HaliMeHIe 30MTKOBMX KOMITaHI B
2018p. y cumbecbkomy rocnogapceti (Tutbku 13%) Ta OyaiBaunTBi (19%, cutyanis B
i Tadxy3l CTPIMKO TMOKpamiacs), a OT y IOCTa4aHHI eJIeKTpOeHepTii OibIie
nojioBuHH (!) KOMIIaHi# MOKa3yOTh 30UTKH (Ha OCHOBI AaHuX [3]).

OTxe, [OCUTh BelIMKAa YacTKa 30MTKOBHX MIANPUEMCTB Ta HHU3bKA
peHTA0CNIBbHICTh MPUOYTKOBUX — 116 YAHHUKHU TOTO, 10 3HAYHA YaCTHHA BXKE HAaJITAaHUX
O0aHKaMU KPEAWTIB CTa€ HEMpAIIOIOYUMHU, a HOBI KPEIWUTH HANalOTh B HEBEIUKHX
o0cdarax, 60 HeMae JOCTATHBOI KIIBKOCTI KPEAUTOCIPOMOKHUX MIAIPHEMCTB Ta Ti,
0 € TAKUMH, HE TTOCTIIIAIOTh OpaTH KPEIUTH 332 BEIMYC3HUMH CTaBKaAMU.

[{iisMl  BUKOPUCTAHHSI KPEAWUTIB TMIANPUEMCTB MOXYTh OYTH: TOIOBHEHHS
O00OPOTHMX KOIUTIB, PO3UIMPEHHS AISUIBHOCTI, KYIIBIS HOBHX OCHOBHHMX (DOHMIB Ta
PO3BUTOK TexXHOJNOTI. ToXX, MOXXEMO MPHITYCTHTH, IO 31 3POCTaHHSIM OaHKIBCHKOTO
KPEIUTYBaHHS TANPUEMCTB Ma€ 3pOCTaTd 1 I1HHOBAINMHICTD EKOHOMIKH. Bimomum
MOKA3HUKOM JIJI1 XapaKTEPUCTUKU OCTAaHHBOTO € [JoOabHM 1HHOBAIIMHUN 1HAEKC
(Global Innovation Index - GIl) [5]. 3a ywacti mpeacraBaukie FOHECKO
(UNESCO), MixnapoaHoi opranizamii crapgaptusanii (ISO) Ta HaykoBIIB 3
0aratboX KpaiH Il 1HAEKC PO3PAXOBYETHhCS Ta OMPUWIIOIHIOETHCS 32 aIpPECcOro
https://www.globalinnovationindex.org.

3nauennsa GII 3a meromosoriero Moxe Oytu B Mexax Bim 0 mo 100 Oamis
(maitBuma iHHOBaMiHICTE). Jlizepamu Bxke Kimbka pokiB mochiiabk € IlIBeitmapis
(6musbko 67), Llsenis (63) ta CILIA (62). A ot ayrcaitnepu - Hirepis ta Bypynni
(18), €men (14). 3aeanom, Gll crnupaerbes Ha 80 MOKAa3HWKIB 1 HAa JaHUH dYac
po3paxoByeThCs s 129 kpaiH. Ane OCKUIbKM AaHi caWTy baHKy MiKHapOJTHHX
po3paxyHKiB [4] MICTATh 1HPOPMALIiIO OO0 KPESAUTYBAHHS TUIbKK Y 43 KpaiHax, TO
came mia HUX 1 Oyzae mepeBipeHa rimore3a. Jlo Toro », 3a3HaueHi 43 Kpainu
BKJIFOYAIOTh BCl HanOumbmm exoHomiku cBITy (CILIA, Kwuraii, Snmonis, Himeuuunna,
Benuko6puranis, Iuais, @panis, bpasumnis), Tomy 11e 0ye A0CaiKEHHS OCHOBHOTO

MaCHBY.
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Omxke, TepeBIpUMO 32 JOMOMOTOK KOPEISIIHHO-PErpPeCciiiHOTO aHaJi3y BIUIMB
0aHKIBCHKOTO KPEAUTYBAHHSI HE()IHAHCOBOTO BEKTOPY HA IHHOBAIIMHICTH €KOHOMIKU. [lei
3B'SI30K JIBOCTOPOHHIH, B3aeMHHUH, 00, 0€3yMOBHO, 1 ToTpeOa B (hiHAHCYBAaHHI IHHOBAITIMHUX
PILLIEHb TAaKOK BIUIMBAE HA IPUUHATTS PILIEHHS [IPO KPEIUTYBAHHSI.

I3 Bukopuctanusm nanux [4, 5] 3a 2019p. mia 43 kpaiH HAMH OTPUMAHO PIBHSIHHS
(1):

y =0,0828 x + 29,926, (1)

ne y — Global Innovation Index rankings,
X — baHKigcbke Kpeoumysanus Heghinancoeozo cexkmopy (%o BBII).

Sk 1 nependavanocs, BIUTUB € MpsiMuM (13 3pOCTaHHIM (PAKTOPHOI O3HAKH X 3POCTAE
1 pe3ysIbTaThBHA O3HAKA y) Ta MPAMOJIHIMHUM. JlaHe PIBHSHHS 3aJI€KHOCTI € aIeKBaTHUM
3a F-xputepiem Oirepa (Fgpakm=43> Fxp.), 38130k € npsmum Ta cuibHuM (R=0,72).
[Tapamerpu perpecii € TakoXX CTaTUCTHYHO 3HauMMuUMU tfal) =9,96 ma tal =6,56 npu
=0,001. TobTo 3pocTanHs kKpeauTiB HedinancoBoMy cektopy (y % BBII) mpuzBoguts B
oMy 110 3poctanns [ modansHoro iHHOBarHHOTO 1HAEeKCY (GII).

3a3HauyuMO TaKOX, 1110 PIBEHb KpeAUTiB HehiHaHCOBOMY ceKTopy Y % 10 BBII
CYTTEBO KOJMBAEThCA BIJ KpaiH A0 Kpainu. Tak, HaiBuil piBHI cepen 43
aHaTI30BaHUX KpaiH criocTepiraioThes y JlrokcemOypry, SAnownii, ['onkonry, benbrii,
ne 3HadeHHs BianosigHo 406, 378, 358, 339% BBII. A ot ayrcatinepamu € IHmoHe31s
ta CayniBchka Apasis (70 Ta 75%). Ane B YkpaiHi e HabaraTo HKYe, HIXK HaBITh Y
aytcaiinepiB peitunry: Bix 47% BBIIy 2008p. no 24% y 2018p.

Ha Hu3bpkuil piBeHb KpEAMTYBAHHS B YKpaiHl BIUIMBA€E SK CKJIAAHICTh
3alOYaTKyBaHHS MIANPUEMCTBA (MOXKe OyTH OIIIHEHO 3a jomoMmoror [Haekcy
JIETKOCT1 BeZICHHS O13HECY), TaK 1 CKIaJHICTh OTPUMAaHHS KPEIUTY.

OnutyBaHHS WIOJI0 AUIOBUX OYiKyBaHb, 10 MPOBOAsAThCS HarioHaasHUM
O0ankom Ykpaiau Ta Jlep:xkcrtarom, cBimuaTh, 1o 68.8% pecrnoHaeHTIB (11e KEPIBHUKH
HiANMPUEMCTB) HAWCYTTEBIMIOW TEPEMIKOAOK ISl 3aly4eHHS HOBUX KpEIWTIB
BBA)KAIOTh BUCOKI KpeAuTHI cTaBku. Takox y 2019p. nocununucs Gakropu CKIaaHOi

npoueaypu oGopMIICHHS TOKYMEHTIB Ta HAAMIPHUX BUMOT JI0 3aCTaBH.
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[Hmoro HampsiMy, ajge TakoX 1HAMKATOP JIJIOBOi aKTUBHOCTI, PO3PAaXOBYETHCS
€Bpornelickkoro Oi3Hec-acorriamiero (Ykpaina). Le - ingexc HacTpoiB Masioro 0i3HeCy
[1]. ¥V 2019p. manuii 6i3HEC MOTIPIIKUB OIIHKY MEPCIIEKTUB BIACHOTO PO3BHUTKY (44%
BiI4yBalOTh Take moripmenHs y 2019p. mpotu 18% y 2018p.) Ta exoHOMIYHOT
cutyarii B kpaini. Cepen mpuyuH, moO 3aBakaroTh po3BUTKY (TuCK 31 cTOpoHH
KOHTPOJIIOIOYHMX OpraHiB, He3axwimeHicTh 31 CTOPOHU CynOBOi cuctemu, BiitHa Ha
Cxoni, Kopymiist) He Big3Ha4arOTh MPOOJIEMH 3 KpPEeOUTYBaHHAM, 00 (aKTUIHO
Manuii Oi3HeC BTpayae IHTEpec 10 Hboro. Tak, TUIBKH 5% BBaXKarwTh, IO
KpEIUTYBaHHS- 1€ MOBHICTIO/ BIJIHOCHO JIETKO Ta JOCTymHO. A 52% - mocTaTHbO
noporo Ta ckiagHo, 13%- abconoTHO HemoxiuBOo, 21%- Hemae mnoTpeOu B

OTPUMAaHHI KPEJIUTY.
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THE ECONOMY

Trust has turned into the centre of academic interest among a spray of fields -
economics, sociology, psychology, political science etc. - as a characteristic of agents
and institutions’ behavior in socio-economic systems. In economic matters, trust has
been regarded as determinant for economic growth, financial development,
international trade and investments [3]. In literature, definitions and measurements of
trust vary often using the concepts of trust, confidence, and sentiments
interchangeably. We are not motivated by the development of a single economic
notion of trust, but at the same time, we are seeking to reduce the pluralism of views
and the multitude of conceptualizations by their amalgamating.

In the vast of empirical scientific research and study of the role of trust in
business and financial cycle fluctuation, the original institutional economics approach
to the notion of trust developed from the work of Luhmann [4] is used. Therefore, the
growing body of scientific literature proceeding from intention/competence duality
applied the concept of competence-based confidence in order to explain the current
financial crisis. This concept is built on a requirement for the trusting agent
intentions, because otherwise our expectations are formed in confidence. Due to the
complex nature of banking system, its decision-making can have both intentional and
unintentional elements. As an example is the following, economic agent trust that a
bank will honor its commitment to give out an agreed loan, despite a new more
profitable option to put money in securities due to their good potential to rise.

However, trust does not apply to economic agent expectation of the bank ability to
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provide money in time, in agreed amount and under agreed interest on using the
credit line. This expectation applied to bank or other financial intermediary
competences is confidence.

Nooteboom [5] and later Beugelsdijk [1] following Luhmann [4] indicated the
need for existence of economic agent’s choice to enter the relationships with the
trustee, if there is no choice, the relationships are grounded on competence-based
confidence. Taking into account the financial services diversity this approach could
not be merely applicable. When we talk about settlement and cash servicing the
economic agent cannot have trust in the banking system, but instead has a level of
confidence in it competence to transfer the money from one account to another.
However, in case of doing investments in the form of deposits in a bank, there is
always a choice (alternatives): to buy gold or other non-financial assets, securities on
the stock market or foreign currency from money speculators bypass the centralized
banking system. It is in this regard banking system could not be analyzed solely
through confidence indicators.

Hughes [2] by combining intention/competence with the agency/structure
approaches developed an agency-based trust and structure-based confidence. Given
that only agency has the ability to make a choice and to have intentions, the
expectation could applied to trust. Whiles institutions (institutional structures) are
based on formal rules and regulations (no space of intentions), therefore the
expectation could applied to confidence. Regardless stages of the banking system
development, as well as financial cycle phases, trust and confidence are always
inherent characteristics.

Our conceptualization of trust is based on the structure-based confidence
developed by Hughes [2] based on Luhmann [4], Nooteboom [5] and Beugelsdijk [1],
but not limited to it. When the system is reported to have worked well within the
framework of ongoing formal mechanisms and norms, trust would be formed on
structure-based confidence. However, a certain level of structure-based confidence
far not always enough for establishing the sufficient level of trust to ensure

sustainable economic development. Especially in times of financial volatility, a vital
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role in creating the conditions of trust is played by sentiment-based actions of
economic agents. Therefore, confidence could be viewed as a source of trust,
sometimes as a complement to trust, but never as a substitute. Growing structure-
based confidence could be reflected in an increasing trust. And at the same time, a
sudden plunge in trust caused by a reduction of confidence due to the system
inefficiency could be compensated by manipulating of the sentiment-based actions of
economic agents.

In the study conducted by Hughes [2], it was shown the intertwining and
separation of trust and confidence in line with stages of banking system development.
It has been demonstrated that confidence crowds out the importance of trust as the
banking system develops, however, never replace it. This conceptualization of trust in
intended to show as the financial cycle phases are followed one another, the balance
between trust and confidence shifts towards confidence or trust depending on

uncertainty and risk.
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BIIPOBAJI)KEHHS IHTETPOBAHOI 3BITHOCTI Y BAHKAX YKPATHU

OaHuM 13 BaroBUTUX NPHUHIUIIB BeACHHS Oi3HECYy, B TOMY 4HCIH U
0aHKIBCBKOT'O, € CAMOCTIMHICTh OOIPYHTOBAHICTh y NPUUHATTI PilIEeHb CYO0'€KTOM
€KOHOMIYHHMX BIIHOCHH. bynb-sike €KOHOMIYHE pIllIeHHs Iependadae oOpoOKy
3BITHOT 1H(OpMAIIii, sIKa BCEOIYHO XapaKTEPU3y€e 00’ €KT YIpaBIiHHS.

VYcBiIOMIIOIOUM  COLIalbHY  BIANOBIJAIBHICTH  NEPEN  CYCHIIbCTBOM,
KEPIBHUIITBO 0aHKY MOBHHHO PO3KPUBATH PEJIEBAHTHY Oi3HEC-iH(OpMAILIO JUIsl BCIX
3aI[IKaBJICHUX CTEHKXOJJIEPIB ONPWIIOAHIOIYN K (PiHAHCOBI, Tak 1 He(IHAHCOBI
MOKA3HUKHU HOTO AisUIBHOCTI (TOOTO CKJIa/Iat0uM IHTETPOBAHY 3BITHICTB).

3a yMOBU BMPOBAKEHHS KOHIIEMIII IHTETPOBaHOI CHUCTEMH OOJIKy, OaHK
OTPUMYE HU3KY BOKJIMBHX IIEpEBar, cepell SKMX MOYKHA BUIIUTH TaKi: BUKITIOUCHHS
0araTopa3oBOr0 BBEJICHHS JaHMX IIOJIO0 TOCIOJAPCHKUX ONepaIriiii Ta IMOMIH s
PI3HHMX BUIB 00JIIKY; BUCOKUN PIBEHb JOCTOBIPHOCTI YIPABIIHCHKOT 1HPOpMaIlii, 1110
JOCSITAETHCSA 3aBASKM OJHOPA30BOMY BBEJICHHIO JaHUX 1 OaratopasoBiii oOpoOii
onHi€l 1 Tiel x 1H(opMaIli i1 BUKOHAHHS 3alHTIB y PI3HUX MiACHUCTEMaxX OOJIKY;
CIIIBCTaBHICTh Ta BIJANOBIAHICTh JTaHMX PI3HUX BHUAIB OOJIKY, 10 0a3yrOThCs Ha
BUKOPUCTaHHI €IMHOTO 1H(OPMAIIHHOTO MPOCTOPY; ONMTUMI3AIlA JOKYMEHTOOOITY
0aHKy Ta 3MEHIICHHS BUTPAT TOB’SI3aHUX 3 OOCIYrOBYBaHHSM KOPHOPATHUBHOI
1H(popMaIiitHOT CHCTEMH.

Ha Biaminy Bin TpanuiiitHOi (piHAHCOBOi 3BITHOCTI BIPOBAKEHHS MOEINI

IHTETpOBaHO1 3BITHOCTI mependadae BKIOUYECHHS HE (PIHAHCOBUX KOMIIOHEHTIB, IO
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J03BOJIUTH TOJIMIIATH SKICTh 1 BiJOOpa3sUTH ICTOTHI BIUIMBM, HANPUKIAJ, TaKHX
dakTopiB, SK HABKOJMIIHE CEPEIOBHINE, COIMAIBHOTO 1 HAMISIOBOTO (haKTOPiB
(environmental, socialandgovernance (ESG)). ToOto BigoOpa3uTu BUKOPHUCTAHHS
MPUPOIHUX PECYPCIB, 3aXUCTY MpaB JIIOJAWHU 1 BIUIUBY Oi13HECY Ha CYCHUIbHI SBHILA
Ta 3MIHM KJIIMaTy, BiTOOpa3uTH PU3MKH 1 MOXKJIMBOCTI, a TAaKOX JIOT1YHO TMOB’S3aTH
ESG — dakropu Ta dpinaHcosi pe3yabTaT[5].

[aTerpoBana MojENb 3BITHOCTI PO3TISAAETbCA SIK  MOMIMBHUK  CIIOCIO
OTpPUMaHHS OUIBII TOBHOI KApTUHU NPO MISUIBHICTH OaHKy, IO BiloOpaxkae yci
PUBMKM Ta MOXKJIMBOCTI, a TaKOX OUIbII JIOriyHO Yy3romxkye ¢akrtopu ESG 3
¢inaHCcOBUMH  pe3ynbTaTaMd. TakuM  YHMHOM, TIOCTYIIOBE  BIIPOBAIKEHHS
IHTErpOBaHO1 3BITHOCTI MPU3BOAUTH A0 HEOOXIHOCTI OOTPYHTYBaHHS Ta yHi(iKari
JUTSL TIEBHOI rajy3l NEepelliKy MOKAa3HUKIB (10 JacTh MOXJIMBICTH CIIBCTaBHOCTI Ta
MOPIBHIOBAHOCTI TOKAa3HUKIB) Ta I1HCTPYMEHTIB 11 aHamizy (10 JacTh 3MOTY
NPAKTUYHOTO BUKOPUCTAHHS IHTETPOBAHOI 3BITHOCTI B TPOIECI NPUHHATTA
VOPABIIHCBKUX pilieHb). OTxe, TOJOBHUMHM BHMOTaMH JO HOBOI KOHLEMIIi
3BITHOCTI CTarOTh[6]:

— 3a7I0BOJICHHS 1H(QOpMAIIHHUX TOTPEO MEHEIKMEHTY [JIsl LIOJACHHOTO
yIPAaBIIIHHS ONEPAIiIMU 3 YpaXyBaHHIM JOBTOCTPOKOBOI MEPCIIEKTUBH;

— BIgoOpakeHHS B3a€MO3B’SI3Ky MK He (iHAHCOBUMHU (aKTopamMu Ta
JIOBFOCTPOKOBUMHU pe3yJIbTaTaMu JISUIBHOCTI OaHKy, BHU3HAYCHHS EKOHOMIYHOI Ta
COIIIaJIBHOI IIIHHOCTI O13HeCY;

— 3MIIIEHHS aKIeHTy Yy T[IOKa3HMKax OIIHKA pe3yibTaTiB Oi3Hecy 3
KOPOTKOCTPOKOBHUX MEPCIEKTUB Ha JOBIOCTPOKOBI Ta CHCTEMHE BKIIOUYEHHS ITHX
MMOKa3HUKIB Y TIPOIIEC IPUHHSATTS PIIICHb.

[IparneHHsl BITYM3HAHMX OaHKIB BUXOJUTH HA MIKHAPOJHI PUHKU IEBHOIO
MIpOIO CIpHsIE TOMYJIApU3aIlil Ta MOMMPEHHIO 1IHTETPOBaHOI (HIHAHCOBOI 3BITHOCTI,
3ay4yeHHIO HOBHUX 1HBECTOpIB, MOKPAIIECHHIO BIACHUX IMO3ULIN, a TaKOX JI03BOJISIE
KOMIUIEKCHO PO3KPUTHU PI3HI aCMEeKTH iX AISUIBHOCTI Ta 3a0€3MeunuTy O1IbII TIIHO0KE
BUKOPUCTAHHA BHYTPIIIHHOTO MOTeHIamy. [liAroToBKa 1HTErpoBaHOi 3BITHOCTI 3

METOI KOMIUIEKCHOTO TMOPIBHSUIBHOTO aHali3y MiSUIbHOCTI OaHKYy CHPHUSTHME
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yHidikamii mpouecy ii CKiIaJaHHS, BIUIMHE Ha 3HUKEHHS pPiBHA 1H(GOpMaLIHHUX
PU3HKIB, 3MICTUTh aKICHT TOKA3HUKIB OIIHKH pe3yJbTaTiB poOOTH 3
KOPOTKOCTPOKOBHUX Ha JIOBIOCTPOKOBI, IMIJIBUIIUTH SKICTh Ta I[IHHICTh HaJIaHOi

1HbOpMaIii U MPUUHSTTS YIPaBIiHCHKUX PILICHb.
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3umorasia Asina BosoaumupiBHa,
cmyoeHnm

Kupuenko Tersina AHaToJtiiBHa
cmyoeHnm

benosa Inna BaaepiiBHa,

0.e.H., Ooyenm,

Cymcwkutl oepacasnuil yHigepcumem, m. Cymu

BU3HAYEHHS ®A3 EKOHOMIYHHUX IIUKJIIB B YKPAIHI

Busnauennst a3y €eKOHOMIYHOTO ITUKIY € Ba)KJIMBUM IMUTAaHHSIM B 0araThbox
chepax: 1 B KpeauTyBaHHI, 1 TIpM CKJIajgaHHI OwokeriB, 1H. lle Bumarae
BUKOPUCTAHHS  CICIIAIBHOTO  CTAaTHCTHYHO-MAaTEMaTHYHOTO  amapary, 1o
aBTOMATH30BaHO B 0araTthboX CIIeliaai3oBaHuX Mporpamax, Takux sk SPSS, Statistica,
STATA, EViews, in. MertomiB st Takol MPOLEAYPH ICHYE TOCUTH Oarato, i BOHU
y3arajibHeHl 1] Ha3Boto Time series.

Tak, pI3HOMAHITTS TAXOAIB /ISl BUPIIIEHHS 3a3HaYEHOT BHIIE 3a/1a4l BKIIFOUAE
Metoau: XombTa, Xoapika-Ilpeckorra, bpayHa Tomio. 3aBaaHHs MOJSTaE B TOMY,
o0 JOCHIAHUK 3MIT 1AeHTU(IKyBaTU (a3zy HUKITY: 3pOCTaHHA, MK, CHaa, IHO.
OcHoBHA MeTa — BU3HAYUTH, B SIKIM (a3i MUKIY MU 3HAXOJUMOCS Ha JAaHOMY eTarli
PO3BHUTKY.

Jlist BuBueHHs a3 1ukiy (1 GopmMyBaHHS MOJANBININX 3aXOJIB: HANPUKIAI,
JUTSL TIOTIEPEPKEHHSI KPU30BHUX SBUI) Hamu Oynu oOpani mokasHuku BBII, mo €
3aragpHONPUHATHM, axe BBII nokasye 3arajibHHil CTaH €KOHOMIKH Ta came MOoro
aHaI3y TPAJAMIIINHO BIJAAETHCS TepeBara B 0araTbOX KpaiHax MPHU PI3HUX BHUAAX
JTIOCJTIIKEHD.

BBIl B rpuBHeBOMy BHpa3i He OyIeMO BHKOPUCTOBYBATH, OCKIJIbKU
B1IOYBAETHCSI MOTO TOCTIMHE 3POCTAHHS BHACTIOK JOCUTH 3HAYHUX 1HQISIIHIX

IpoIIeCiB, M0 YHEMOXJIUBIIOE sikicHui anam3. Tomy BBII mnepepaxoBano B
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J0JIApOBUI €KBIBAJIEHT (0Apa3y K CTalnd HaOYHUMHU JBa «aHa» y 2008 p. ta y 2014
p.)-

3acTocyBaBild MeTOJ XOJbTa Ta BUKOPUCTABIIM CTAaTUCTUYHUI makeT SPSS
Statistics 13.0 (dbynkmis - Exponential Smoothing) nyist BBIT B Ykpaini 3a mepiog i3 |
kB. 2002 poky mo I kB. 2019 poky, BHU3HAYEHO YacoOBI PSAAW 3a MOJIEIUIIO.
OnTuManbHUMK 3HAUYEHHSIMU B HAIIOMY JOCIHIJKEHHI BHUSIBWIMCS  IapamMeTpu
3raakyBanHs psagy — o=0,3 ta tperny — y =0,6. S0 301IbIIKUTH Y, TO TPEH]T CTa€
OUIBII 3TJIQJKEHUM, TOOTO MEHII JETalbHUM; SKIIO HOTO CYTTEBO 3MEHIIMUTH, TO
Oyne moBTopeHHs BXigHux aaHuxX. Cymapni 3aymmku SSE (Sum Square Error)
CKJIQJIAI0Th BChOTO Juiie — 642. It nopiBHsHHS SSE npu iHIIMX mapamMeTrpax o 1a vy
cksanaroTh Outbine 15000 (1o CBIAYUTH PO SKICTh MOJAECII).

HactynHum KpoKoM CTasio HakJIaJaHHs Ha rpadik 13 GaKTUYHUMU 3HAYCHHIMU
BBII po3paxoBaHux MOKa3HUKIB 3a MeToAOM XoJibTa. Ilicms mporo mpoBeaeHa
OLlIHKa MOBOPOTHUX TOYOK (pakTruuHOro BBII 1 po3paxoBanoro 3a moaemno BBIT (3a
MeTonoM XosbTa) B Ykpaini 3a nepiox i3 IV kB. 2005 p. mo | xB. 2019 p. byno
BU3HaueHo, 1o 3 1V kB. 2005 poky no III kB. 2008 poky nmokasnuk BBII 3pocTae, 1
Taka ¢aza pocTy, Hacamrmepel, MoB’si3aHa 3 CIPHUATIUBOIO 30BHIITHLOCKOHOMIYHOIO
KOH IOHKTYypoto, mipu 1bomy Bxke 3 III kB. 2008 poky cmocrepiraerbcsi CTpiMKe
3MeHIIeHHs. o0cariB. [lounHaeTbes ¢aza piskoro cmaay (B KpaiHi - €KOHOMIYHA
kpu3a), a [ kB. 2009 poky BBaxkaeTbcs nHOM. [IpoTsirom maibke 4 poKiB €eKOHOMIKa
e Ha 3poctanHs, 1 IV kB. 2013 poky BBaxaerbcs mikoMm. OnHak, 13 2014 poky
CIIOCTEPITaEThCS 3HOBY CYTTEBE 3MEHINEHHs noka3Huka BBII (BHacnigok BOEHHHX
7 Ha cxo/l Ykpainu Ta aHekcii Kpumy, iH.), mo 3aBepiryerses aaoMm B 11 kB. 2015
poky. Kpusy, mo Hacrana B 2014 poiii, MokHa Ha3BaTU 1 OaHKIBCHKOIO TaKOX, 0O
3a(hiKCOBaHMI TaK 3BaHHUN «OaHKOMA, HAWOUIBIIHIA 32 BCIO 1CTOPIIO HE3AJIEKHOCTI.

Po6umo BucHoBOK, 110 111 kB. 2018 poky - mik eKOHOMIKH (JIOKaJIbHO), 00 naii
y I kB. 2019 poky cnoctepiraetbcs 3meHIeHHs oocsriB BBII, ognak e Moxe 0yTu
MOB’sI3aHO 13 e(PeKTOM CE30HHOCTI 1 Bke Ha KiHelb 2019 poky 3HOBY MOKEMO MaTu
3poctanHsa BBII.

Orxe, GinbTp XonbTa 100pe Ta MaiiKe TOYHO BUALISE O13HEC-TTMKITH.
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[TapanenbHO HaMU MPOBOJMIINCA AHAJIOTIYHI PO3PAXYHKH AJIsi BU3HAUCHHS (a3
[UKJIIB HEMpPaloYuX KpeauTiB. OIIHKM MOBOPOTHUX TOYOK nukiiB st BBIT Ta
Henpaiorounx kpeautiB (NPL), mo oTrpumani 3a A0mMOMOrow MeTojga XojbTa, €
Omu3bKkUMHU. MoOKHA CTBEpKYBaTH TPO BUIEPEIKEHHS 3MiH (a3 LUKIIB

nmokaszaukom BBII mokaszuuka NPL.
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1. CpaBHutenbHbIi aHanu3 GuiibTpoB Xoapuka—lIIpeckorra u XamMuinbTOHA

IpY OIICHUBAHWH IMOBOPOTHBIX TOYEK OW3HEC-IHMKIA OEIOPYCCKOW SKOHOMUKH /

Amnaronuii Makapesuy, Biaagumup Mamorus // bankaycki BecHik. — 2018, ceprieHb.

2. PykoBojacTBO monb3oBaTensi mo 0aszoBoil cucteme Statistics 21. URL:

ftp://public.dhe.ibm.com/software/analytics/spss/documentation/statistics/21.0/ru/clie
nt/Manuals/IBM_SPSS_ Statistics_Core_System_Users_Guide.pdf

3. PykoBoacTBo monb3oBatens mo 0OazoBoi cucreme STATA. URL:

http://pubhealth.spb.ru/SAS/IntroStata8Ru.htm
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Constant increasing of financial system’s role and importance is becoming a
salient characteristic of the modern development of the domestic economy. It
provides uninterrupted process of national product formation and promotes economic
growth in the country. Given the undeniable importance of finance in the processes of
the state's economy functioning, the issues of financial security ensuring and effective
financial security management become especially relevant.

V. T. Shlemko and I. F. Binko define financial security as the state of financial,
monetary, currency, banking, budget and tax systems which is characterized by a
balance, resistance to internal and external negative influences, the ability to ensure
the effective functioning of the national economic system and its growth [1].

The generalization of scientific approaches to understanding of the state's
financial security allow to distinguish its main characteristics, namely balance,
resistance to threats, availability of financial resources, extended reproduction and
promoting economic growth, integrity, the ability to ensure the effective functioning
of the national economic system etc [2, 3, 4, 5].

The purpose of the state’s financial security IS to maintain the steady state of
the financial and credit sphere taking into account the prospects of economic growth.
The financial security has the following components: banking security, non-bank
financial sector security, debt security, budget security, currency security, monetary
security.

An assessment of the state’s financial security level is an important element of
financial security management and provision. Taking into account a complex nature
of the state’s financial security, it is expedient to develop an integral assessment in
terms of each component of the financial security. This process contains several
stages: 1) selection of indicators and their normalization; 2) finding the coordinates of
the vector-standard; 3) defining the distances between the vector-standard and vector
of each period values on the basis of the Euclidean distance calculation; 4)
calculating the integral indicator for each financial security component; 5)
generalizing assessment of the state financial security and analytical interpretation of

the results.
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The results of integral indicators calculation showed that in Ukraine the level
of financial security was medium in 2005-2007 and 2009-2013, while in 2008 and
2014-2016 it was unsatisfactory. We can observe a significant deterioration in
financial security of Ukraine in general and for each of its elements in 2005-2017 in
our country.

The functioning of the financial sector depends on the state's activities, because
the specified sector of the economy is an important instrument for implementing the
state policy aimed at increasing financial sustainability and economic growth.

The assurance of Ukraine financial sector sustainability is the main direction of
the state's financial policy.

Summarizing the analysis of the theoretical essence of the concept of ‘financial
sustainability’, we define that it is the ability of the financial system in the conditions
of economic imbalance effectively perform the main functions, such as effective
allocation and redistribution of gross domestic product among population, territories
and economic entities, risk alignment and shock absorption, as well as ensuring the
functioning of the payment system.

An analytical approach to assessing the level of financial sustainability
involves the calculation of relevant indicators - Financial Soundness Indicators.
Financial Soundness Indicators are statistical indicators, which are used to monitor
the financial state and sustainability of the financial sector of the country, as well as
to support macro prudential analysis.

In order to ensure financial stability and financial sustainability, it is necessary
to develop and implement an effective macroprudential policy, apart from its
evaluation. Macroprudential policy is a set of preventive measures that aimed at
identifying and assessing systemic risks for financial stability and taking measures to
minimize these risks. The main components of macroprudential policy are macro-
prudential supervision, analysis and regulation.

Macroprudential analysis is a method of continuous monitoring, a
comprehensive analysis of the financial system state, its internal relations, interaction

with the real sector, the budget sphere, as well as with the tendencies of world
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financial and commodity markets development in order to ensure the stable
functioning [6].

Macroprudential regulation is the measures to reduce the systemic risk of the
financial sector and the risk of a financial crisis. Macroprudential regulation is also
aimed at early detection of imbalances accumulated in the economy, the emergence
of deficiencies in the markets of various assets and minimization of systemic risks[7].

Till this year, the main financial supervisory and regulatory bodies were the
National Bank of Ukraine, the National Commission for State Regulation of
Financial Services Markets and the National Securities and Stock Market
Commission. Nowadays the National Commission for State Regulation of Financial
Services Markets is in the process of dissolving, its regulatory functions will be
splitted up between the NBU and the National Securities and Stock Market
Commission [8].

The independence of financial supervisory and regulatory bodies is one of the
most important criteria for the formation of financial sector resistant to external and
internal crises. Taking into account the current reformation processes in the field of
state regulation of financial services markets, it is better to evaluate the level of
mentioned bodies’ institutional, operational and financial independence using data as
of 2017. The institutional independence was evaluated in terms of the following
criteria: 1) tenure term of body manager and other top management representatives;
2) conditions and procedure of executives assignment to the position; 3) conditions
and procedure of executives dismissal; 4) membership of the executives in political
parties etc. For the evaluation of operational independence the following criteria were
chosen: 1) implementation of norms, rules and requirements for financial
intermediaries activity; 2) powers to change the organizational structure and
executives and to initiate bankruptcy of financial intermediaries; 3) procedure for the
abolition of decisions; 4) protection of confidential and official information; 5) public
Impact on the supervisory body’s decisions etc. The financial independence was
subject to evaluation by the following criteria: 1) formation of the internal

organizational structure; 2) budget formation; 3) budget structure; 4) financial control
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procedure. Assigning a rating score to each criterion gives an opportunity to calculate
diffuse indices of institutional, operational and financial independence of three main
financial supervisory and regulatory bodies.

The calculation results showed that the NBU had a high independence level as
the values of all its indexes are within [0.5; 1] range. In contrast to the NBU, the
other two bodies’ independence level was worse. The calculations carried out for the
National Commission for State Regulation of Financial Services Markets and the
National Securities and Stock Market Commission as of 2017, turned out that they
had equal level of independence. In both cases institutional independence index
equals to 0.15 which corresponds to the average level. Their operational
independence was on a high level, because an appropriate index equals to 0.86 and
falls into [0.5; 1] range. Financial independence of these two bodies was on the worst
level, because indexes have negative values and reach
-0.63, which corresponds to a very low independence level.

The results we received confirm the timeliness of reform and means that need
for change is overdue. In the process of reformation of the state financial regulation,
it is important to ensure the mechanisms for avoiding political pressure, to expand the
requirements for the appointment of managers, improve the requirements for
avoiding conflicts of interest and protecting the confidential and insider information

and improve the cost structure of supervisory bodies.
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Cymcwkutl oepocasrutl yHieepcumem, m. Cymu,

AHAJII3 TPOBJIEMHOI 3ABOPITOBAHOCTI B BAHKIBCBHKIN
CUCTEMI YKPAIHUA

Jns yKpaiHChbKOTO OaHKIBCBKOT'O CEKTOPY 3aJMIIAETHCS JOCUTh CEPHO3HOI0
3arpo3a 3pocTaHHs MpoOseMHOI 3aboproBaHocTi. ['mmOOKMiT €KOHOMIYHHMI CIia,
SKUi cTaB HacaigkoM ¢inancoBoi kpu3u 2008-2009 pp.. BUSBHUB y OaHKIBCHKOMY
CEKTOp1 psii MPUXOBAHUX MPOOJIEM, cepell IKUX HU3bKa SIKICTh KPEAUTIB Ha OamaHcax
O0ankiB. Y 2014 pomi mepen VYkpaiHOO MOCTaaud HOBI MacmTaOHI BUKIMKAMH,
BKJIFOYHO 13 €KOHOMIYHOK KpH3010, BIMHCHKOBUM KOH(IKTOM Ha CXOi, aHEKCI€I

Kpumy Pociero. Kpuza 2014 poxy mocuimia 1 mpoOiemMu OaHKIBCBKOTO CEKTOpa,
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ONIHIEI0 3 AKUX Oyna HHU3bKa SKICTb KpeAUTHUX mopTdeniB OaHKIB. 3a JaHUMU
HamionaneHoro 6aHky YkpaiHu HaBiTh cTaHoM Ha mouaTok 2019 poky dacTka
npoOeMHUX KpeauTiB OaHKIB YKpaiHU CTaHOBUTH 53 %, TOOTO OuIbIlE MOJOBUHU
BiJl 3arajbHOi CyMH KpEAWTHUB, IO CBIAYATH MPO HE3AAOBUIBHY CTPYKTYPY
KpeIUTHUX TopTdeniB OaHKIB Ta HEOOXITHICT POOMTH 3HAYHI BipaxyBaHHS B
pe3epBHU Mmia kpeauTHi puszuku [2]. Came ToMy HEOOX1HO MPOBECTH aHai3 00CSTiIB
MPOOJEMHUX KPEIUTIB MO OaHKIBCHKIHM cHCTeM] YKpaiHu.

Bnponosx 2012-2014 pokiB ceped MO3UYATBHUKIB OUIBIIMM  TOMKATOM
KOPUCTYBAJIMCh KPEUTH B HallIOHAJIBHIN BAJIIOTI, TOMY iX YacTKa HIBUIKO 3pOcTaa,
oaHaK, mounHatouu 3 2015 poky 301IbIIUBCS OOCAT KPEAUTIB B 1HO3EMHINA BaJIOTI.
[IpuunHOIO 1LOMY CTaja HECTAOUIBHICTh KypCy TPHBHI Ta MIABUIICHHS BapTOCTI
1HO3eMHUX BaiOT. B 1eil mepiog 3HAYHO 3piC CTYMiHb BallOTHOTO PHU3UKY A
no3uvyanbHuKiB, a HBY Oynm Bumymieni 3ampoBaauTd OOMEXKEHHS IOJ0
KpeIUTyBaHHS B 1HO3EMHIM BaJIIOTI.

[Ip4rHOIO 3HAYHOIO 3POCTAaHHS MOMHUTY HA KPEAUTH B 1HO3EMHIN BajlOTI y
2006 poui — moyatky 2008 pp. cTana TpuBaia cTalblIbHICTh KypCYy TPUBHI Ta HU3BKI
BIJICOTKOBI CTaBKM Ha BalOTHI KpeauTH. l[lo3nyanbHUKM HE Opanu [0 yBaru
BaJIOTHUM PU3HK Ta 0OPMIIIOBAIM KPEAUTH B 1HO3EMHIM BaJtOTI, aJ’Ke BiJICOTKOBI
CTaBKH Ha TaKi KpeauTH Oynu HU3bKuMHU [1].

3a migcymkamu 2018 poky B 3aranbHiil cymi BUAAHMX KpeauTiB 82%
CKJIQJIAl0Th KPEAUTH B HalllIOHAIBHIN BamoTi, a 18% y iHO3eMHIH, JJIs1 TIOPIBHAHHS, Y
2017 pomi 76% cknananu rpuBHEB1 KpeauTH, a 24% BamtoTHl. ToMy MOXHA CKa3aTH,
M0 CBhOTOJHI PHHOK XapaKTepU3yeTbCs 3OUIBIICHHSM YacTKU KPEOuTIB Y
HaIlllOHAJIBHIN BaJIOTI, 1, BIMOBIHO, CKOPOUEHHSM Y 1HO3EMHIH.

[IpoananizyeMo JUHAMIKY KpEIMTIB Ta YaCTKy MPOCTPOUYEHOI 3a00proBaHOCTI

B KpeaIUTHOMY TopTdei 0ankiB (pucyHok 1).
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Pucynox 1 — Jlunamika npocTpodeHUX™ KpeAUTIB OaHKIB YKpaiHU MPOTATOM

2008-2019 pp. [3]

*-32017 poky HaBOIATHCS OOCSATH HEMIIOUNX KPEIAHTIB

3a anamizoBaHuil mepion 3miHuBcsA miaxin HBY nmo omiHroBaHHS sIKOCTI
KpeauTiB Ta mnopsaaky mnojaHHs iHdopmaiii. Jo 2016 poky anam3 npoOiieMHOi
3a00proBaHOCTI MPOBOJMMO Yepe3 aHaji3 MPOCTPOYCHUX KPEAMTIB, a MOYMHAIOYH 3
2017 poky uepe3 anaini3 o0cariB Ta yacTku Henirounx kpeautis (NPL). BpaxoByroun
o0uIBa MiAXOM MOXKHA CTBEP/XKYBATH, 10 MPOoOIeMHAa 3a00pPTrOBaHICTh y 3arajibHiil
CyMi HaJlaHUX KPEJUTIB MOCTIMHO 3pOCTalia, 3pOCTaHHS MOKa3HUKA B1AOyBajIoCh y
2008-2009 pp., Ta 2013-2016 pp., TOOTO B MEPiOAN CKOHOMIYHHUX KPH3.

Pict mpobGnemnoi 3aboproBanocti 'y 2009-2010 pp. mneBHOIO MIpOIO
CIIPUYMHUIIO 30UTBIICHHS aOCOJIIOTHOI CYMHM MPOCTPOUYCHOI 3a00proBaHOCTI Ta
MOCTYNOBE 3MEHIIEHHS 00CATIB KpeauTHOro noprdesnst 6aHKiB, 1m0 OyJIO HACIIIKOM
Maibke TOBHOTO TPUIIMHEHHS BUJa4dl HOBUX KpeauTiB. Y 2009 pori wyacTka
MpoOJEMHUX KPEIUTIB 3pociia y JIBa pa3d B IMOPIBHSAHHI 3 IMOMEPEAHIM POKOM. 3
nmouyarky 2010 p. 30UIbIIEHHS TOKa3HWKA MPOCTPOUYEHOI 3a00PTOBAHOCTI 3HAYHO
CIOBUILHUBCA Ta HE mepeBuinyBaB 8% y kBapTtam, a Bxke 3 OBTHA 2010 poky
3pOCTaHHsl MPAKTUYHO NpunuHuiock. lle moB’s3aHo 3 mpouecamu cradimizarii
€KOHOMIKH, OaHKH TIOYajy TPOJABaTH IMOTaHl KpeauTHI mopTdesi Ta MOCTYyHOBO
BiIHOBMIOBaTH KpeauTyBaHHsa. Jlo 2015 poky mnpobOnemHa 3a00proBaHICTh

nokasyBajga He3HayHuM mipupict. Y 2016 pori KUIBKICTh HaJAaHUX KPEIUTIB
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3MmeHmmnack Ha 41,4 miapa rpH., T00T0 Ha 14,5% BITHOCHO MONEPETHBOTO POKY,
OJIHAK YacTKa MpOOJEMHUX KPEIUTIB HaBMaku 3pocia Ha 8% B mopiBHsHHI 3 2015
pokoM 1 craHoBuia Maibke 30% Bim 3arajgbHOI CyMU KpPEAMUTIB. 3HUKEHHSI O0OCATIB
BUPOOHUIITBA OCHOBHHX Tally3eil, MaJiHHs pealbHUX JOXOMAIB HACETICHHS MPHU HAITO
BHUCOKIM JieBajbBaIllii TPUBHI IPHU3BEIM JO HE3AATHOCTI 0araTh0X IO3UYaIbHUKIB
BUKOHYBATH KPEIUTHI 3000B’sI3aHHS Ta B MOBHIA MIpi pO3paxOBYyBAaTUCh 3 OAHKOM-
KPEAUTOPOM.

3a 2015-2018 poku obcsr npoOIeMHUX KPEAUTIB 3pic y 8,5 pa3u, B TOMY YUCII
1 32 paXyHOK 3MiHU METOJIOJIOTIi OL[IHIOBAHHS SKOCTI KpeaUTiB. SKICTh KPEAUTHOTO
noptdens OaHKIB 3alMIIAETHCA JOCHUTh HU3BKOIO Ta ICHYE BHUCOKHW pPH3UK
HETIOBEPHEHHS KOIITIB MO3uYaTbHUKaMU.[1]

Y 2018-2019 pokax yactka NPL ckopouyyeTrhCs HE3HAUYHUMH TEMIIAMH 32
paxyHOK BHJadl HOBUX KPEIUTIB CTaHAAPTHOI SKOCTI, II0 “pO3MHUBAIOTH” CTBOPEHUI
kpeauTHuil noptdens. Boanouac BimHoBneHHs sikocTi NPL € manoiimoBipHum. Y
2019 pori moyHe IISTH KJIOYOBA PETYISTOPHA 3MiHA, IO CTOCYETHCS OI[IHIOBAHHS
KPEIUTHOTO PU3UKY (TMPYACHIIIITHUX PE3epPBIB).

BpaxoByroun CBITOBUI JOCBIJ PETYIIOBAHHS KPEAUTHOTO PU3HMKY, B SIKOCTI
pEeKOMEHJaIii  Juig  TOAOJaHHA  MpoOJEeMHOI  3a00proBaHOCTI  MOXKEMO
3aMpoNOHYyBaTH:

- TIPOJIOBXUTH (PopMyBaHHSI 0a3u KPEAUTHUX ICTOPIH, sika Oyae €AUHOIO IS
BCbOTO 0aHKIBCHKOTO cekTopy. HBY ouikye, 1m0 micis 3anmpoBaKeHHS HOPMH TIPO
000B’s13Kk0Be BpaxyBaHHs 1H(popmanii 3 Kpeautnoro peectpy HBY, uactka NPL
30UTBLINTRCS, A€ Taka OLiHKa OyJe OUIbLI peaibHO BigoOpakaTH peajbHy SIKICTh
noptdens;

- TOCWJIIOBATH KOHTPOJIb 3a (QOpPMyBaHHS JOCTaTHHOTO pE3epBY IiJ
3a0oproBanicTh. 3 2019 poky BHpPOBAIKEHO KIIOUOBY PETYJISTOPHY 3MIHY, IIOJ0
OLIIHIOBAHHS KPEIUTHOTO PU3UKY (MPYACHUINHUX PE3EPBIB);

- BJIOCKOHAJICHHSI MPOIEAYp CTATHEHHS, HAMPUKIIAJ Yepe3 CTBOPEHHS €IUHOI
JepKaBHOI KOMIIAHII-KOJIEKTOpa 3 BHUKYNYy MNPOOJEMHHUX KpPEIUTIB, MOLIUPEHHS

(bakTOpUHTY;
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- CIPOCTHTH NUBIXA TPOJAXy Ta CHUCAHHSA TPOOJIEeMHUX aKTHBIB. Tak y
CErMEHTI KOPHOPaTHUBHOTO KpeauTyBaHHA piBeHb NPL 3a octanHi Tpu poku maibxe
HE 3MIHHUBCS, 10 CBIIYUTH MPO HU3BKY aKTHUBHICTh OAHKIB 3 PEeCTPYKTypHU3allli Ta
CIHUCAHHS HEAKICHUX KPEAUTIB Y IIbOMY CETMEHTI.

Vi 11 3aX0a1 MO3UTUBHO BIUTMHYTH Ha MIHIMI3AIlll0 KPEIUTHUX PUBHUKIB JJIS
0aHKiB, JO3BOJSATH 3MCHIIUTH OOCSITH MPOOIEMHOI 3a00ProBaHOCTI Ta aBTOMATHUYHO

3a0e3MeYnTH 3pOCTAHHS €KOHOMIKU KpaiHH.

Chnucox BUKOPHUCTAHUX JIZKEPEJI:

1. O¢imiitnuii caiit HamionanbHoro Oanky Ykpainu [Enekrtponnuii pecypc] —
Pesxxum noctymy: http://www.bank.gov.ua.

2. TIpo 3atBepmxenHs [lonokeHHs1 Mpo BU3HAUYEHHS OaHKaMU YKpaiHU po3Mipy
KPEAUTHOTO PU3HKY 32 aKTUBHUMH OaHKiBChbKMMU omepailisimu: [loctanoBa [IpaBiiHas
HamionansHoro ©Oanky VYxkpainu Big 30 uepBHa 2016 p. Ne 351 (31 3miHamu).
[EnexTpoHHuU pecypc] — Pexum JNOCTYILY:

https://zakon.rada.gov.ua/laws/show/v0351500-16.
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ANALYSIS OF ELECTRONIC PAYMENT SYSTEMS IN UKRAINE
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Nowadays, payment systems are an important part of the economy of any
country. In the course of economic activity they satisfy needs of economic entities
through transfer of funds. As a result it supports the financial industry, improves
monetary relations and the execution of interstate currency payments. Safe and
efficient payment systems are the key to sustainable activity of the banking system
and the country's economy as a whole.

The payment system is a payment association, members of the payment system
and the complex of relationships that emerge between them immediately upon
making money transfer. Money transfer is a general function of payment
system. There are many functions involved with payment systems: transfers of funds,
payments through terminals and through the Internet.

Obviously, sales of goods and services via the Internet are becoming more and
more popular today. Paying for a product or services purchased online can be
provided by using payment cards, e-money and in cash. Nowadays payment card is
the most popular electronic payment method because it is convenient and quick.

According to the National Bank of Ukraine for January 1, 2019 Ukrainian
banks issued almost 59.4 million payment cards. Simultaneously, 62.2% of the total
cards are active payment cards; during the year the number of cards increased by
6.0%.

It should be noted, that 82.3% of the total number of active payment cards were
magnetic stripe payment cards (their number increased by 11.7% and amounted to
30.4 million units).

The largest card payment system in Ukraine is MasterCard, it counts 26 million
items (70.3% of the total number), Visa - 10.5 million units (28.5%). Number of
payment card holders at the beginning of 2019 reached 42.3 million people.

Totally in 2018 holders of payment cards of Ukrainian banks performed 3.9
billion operations.

The number of non-cash transactions during this period increased by almost
33.0% compared to 2017 and amounted to 3.1 billion units and the volume — by
55.4% and reached UAH 1 297 billion.
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Share of non-cash transactions using payment transactions cards issued by
Ukrainian banks in 2018 reached 45.1%. This is 5.8% more than in 2017 (39.3%).

We would like to point out, that such a positive trend is associated with a stable
increasing demand for non-cash transactions among Ukrainians and promotion of
innovative financial services.

Non-cash payment card transactions in 2018 are distributed in the following
way (Fig.1):

— 35.8% (or UAH 465 billion) were card per card transfer operations (P2P
transfers), the average check of which was 1 723 UAH;

— 32.6% (or UAH 423 billion) - operations in Internet, average check - 361
UAH;

— 29.3% (or UAH 381 billion) - payments in the trade network, the average
check - 242 UAH;

— 2.2% (or UAH 29 bhillion) - operations using self-service devices (like
ATM), the average check of such operations was 488 UAH. [2]

Self-service

devices
operations P2P transfers
Trade network 29, 36%

payments ‘ m P2P transfers

29%

Operations in Internet

m Trade network payments

m Self-service devices
operations

Operationsin
Internet
33%

Fig. 1. Distribution of non-cash transactions by volume, %
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Expansion of billing infrastructure for non-cash transactions took place in
2018. During 2018 the network of commercial payment terminals increased by 20.2%
to 279.0 thousand items (Fig. 2). Expansion of contactless payment infrastructure
also continued during the previous year. This was facilitated by implementation of
such innovative services as Apple Pay and Google Pay, which started to work in
Ukraine. Currently, almost 79.4% trading POS terminals in Ukraine provide the
opportunity for contactless payment.

350
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Fig. 2. Number of payment terminals from 2015-2019, thousand units

The ratio of payment terminals quantity to the permanent population of
Ukraine also increased by 18.7% and by end of 2018 amounted to 7.1 thousand units
per 1 million of population. Simultaneously, there is an uneven distribution of the
terminal network on Ukrainian territory and insufficient pace of its development. The
smallest number of payment devices is tracked in the West of the country and in
Lugansk, Donetsk regions (dominated by Kyiv, Dnipropetrovsk and Kharkiv regions)
[1].

To conclude we’d like to say that today innovative payment systems are
emerging globally and they are very popular in Ukraine. Undoubtedly, our country is

among countries experiencing fast development of payment innovations.
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SEO ANALYSIS OF THE ONLINE BANKING AREA IN UKRAINE

Obviously, we live, work and develop ourselves in the time of digital era. With
each year our possibilities in that direction expand and innovations in various areas
make our lives more comfortable.

One of the biggest impact that digitalization has made on our way of life
includes changes in financial area. Technology is rapidly transforming the way the
financial sector is operating. New digital technologies have given the platform to new
services, which have already proved their efficiency. Mobile banking, online
banking, cashless payments etc. became an everyday reality and we can pay with our
cards, phones, and watches or with any other devices we choose. In our opinion, the
above mentioned innovations positively influenced the financial area in the following

key directions:
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—  They made payment process for both sides much easier and faster and, as
a result, more convenient.

—  Cashless payments are simpler to track; besides digital money doesn’t
have the expiration date. Therefore, there is no need to spend resources on their
producing.

—  They connect customers to their money anytime and anywhere.

—  They decrease human error.

—  They reduce necessity of handling large amounts of cash.

—  The problem of fake currency is solved.

For the last fifteen years the topic of online and mobile banking has reached its

highest point and nowadays still keeps its position as a trend topic (see Picture 1).

® Online banking ® Mobile banking

Picture 1 - Interest over time (according to the Google Trends [1])
Ukrainian financial system is not only following worldwide trends but it is also

developing and implementing some of them. In fact, online banking area in Ukraine

Is increasing at a fast pace and is already advanced.

Table 1. - SEO analysis of the Ukrainian online banking websites (October
2019 results)
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Ne 2 3 4 S} 6 7

Name Privat2 Monobank PUMB Universal | Raiffeisen ONLINE
4 online Bank ONLINE PRAVEX
https:// . https://onlin httPS:/ Anwi https://onli UpS:/Aww.

https://ww .universalba . | pravex.com.
WWW.pr e.pumb.ua/e ne.aval.ua/i
URL . w.monoba ; nk.com.ua/e ua/praveks-
ivat24.u n/security/lo . bank/home : i
nk.ua n/online- banking/onli
a gon banki 71
anking nepravexua
Fully Loaded | 15 ¢ | 3¢ 8.55 4.4s 5.95 13.4s
Time
Pages in Google 90 195 39 8000 - 726
Referring 8536 | 265 124 1916 i 249
Domains

Total Visits 19.11M | 206.82K 1.24M 110.99K 727.75K 34.76K

Bg‘;?ge 74.94% | 62.75% 18.69% 49.82% 20.32% 50.5%
Pages | Engag | o, 21 9.37 3.69 5.52 3.53
per Visit | ement
T"gﬁeon 02:14 |  02:06 08:12 05:12 08:48 03:17
Direct 4669 | 1914 60,94 47,93 69,37 44,47
Referrals Traffic 15,95 19,95 8,82 2,75 2,95 5,59
Source
Search | s % | 32,04 | 5288 2516 41,0 23.02 4747
Social 1.29 17 138 0.83 28 118

In order to highlight specificities of the online banking area in Ukraine the
SEO analysis of the websites that are functioning in the chosen direction has been
provided (see Table 1). Websites for the analysis have been chosen from the top
results of the organic search with keywords ‘online banking’ or ‘mobile banking’.

According to the analysis, PUMB online and Raiffeisen ONLINE have the best
engagement results. Therefore, they have the most interesting content and
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comprehensible structure for the visitors. The most linked websites are Privat24 and
Universal bank. The fastest is Monobank. The most popular traffic sources are direct
and organic search.

In conclusion, we would like to point out that due to digital transformation of
the financial sector customers are given fast, affordable, convenient and secure
banking service. As for online and mobile banking, they are steadily becoming the

most popular payment methods in this country.
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CYUYACHUH MEXAHI3M HAPAXYBAHHSI I1/IB

[TomaTox Ha mMOAaHy BapTIiCTh - 1€ HEMPSIMHUMA MOAATOK, KW BXOAWTH B IIHY
ToBapiB (poOiT, TMOCIYr) Ta CIJIAYy€eThCSl TMOKYMIeM, aje Horo oOJik Ta
nepepaxyBaHHs 10 OMOJDKETy 3AiHMCHIOE TpojaBelb  (MOJATKOBUM  areHT).

HaaxomxeHHs BiJ IIbOT0 MOAATKY € HAM3HAUHIIIUME 32 00CATOM 3 YCiX MOAATKIB, SIK1
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HapaxoBYIOTbCsl B JlepkaBHUN OIOKET 1 € HAWOUTBIIUM 3a 00CATOM JHKEepeoM
noxoJiB nepkasu. [lopsiiok foro o0iiky periamenToBanui y posaini V ITIKVY [1].

MexaHi3M HapaxyBaHHS MOJATKy Ha JOAaHy BapTICTh 3 MEPIIOro MOTJIALY
JOCTaTHhO TPOCTHH: 13 CyMH MoOAaTKOBUX 3000B’s3aHb (I13) BigHIMaemMo cymy
noaatkoBoro kpeauty (I1IK) 1 oTpumyemMo cymy momarky, 1o MijJjisirae Cruiati Jo
oromkery. CaMe 3 MpPUHIMIIAMHA ~ WOro HapaxyBaHHA  IIOB’si3aHa HaWOUIbIIA
KUTBKICTh CITIPHUX MOMEHTIB [2].

Ji1st TOoro 1mo6 mpaBMIIBHO PO3paxyBaTh CyMy MOJIATKY, IO MiJJISTaE CIUIATI 10
OI0JKETy, MOTPIOHO YITKO BHU3HAYUTUCS 3 THUM, KOJM BUHUKAE HEOOXIJTHICTH
HApaxoOBYBAaTH MOJATKOBE 3000B’S3aHHA, Ta YM BECh MOAATKOBHM KPEAUT MOXKHA
3apaxoByBaTH?

[TogatkoBe 3000B’si3anHst ([13) - 3aranpbHa cymMa mMmojatky, OoTpuMaHa alo
HapaxoBaHa IUJIATHUKOM Yy 3BiTHOMY Tmepioai. Ile Ta cyma momaTky, siky cyO’e€KT
rOCIIOJIAPIOBAHHS Y CBOEMY IMTOJATKOBOMY 00JIIKY HapaXxOBY€ Ha JIOTOBIPHY BapTICTh 3
ypaxyBaHHIM HaIliHKH, SIKY BiH JOJa€ JIO TOBapy, 00 oTpumaTu npudyTok [3].

Sk BimoMo, 00OB’SI3KOBHMH €JIEMEHTaMH TOJATKy Ha JIOJIaHy BapTiCTh, TaK
caMo fIK 1 OyAb-sIKOTO 1HIIOIO MOJATKY, €: 00’€KT OOKJIaneHHs, 0a3a HapaxXyBaHHS,
CTaBKa mMoJaTKy. TakuMm YWHOM, TPO BHU3HAYCHHS O0a3W HapaxyBaHHS, CTaBKH
nonatky (20 %, 0 % abo 7 %) Ta iHmIl HI0aHCH HapaxyBaHHs [13 MokHa roBopuTH
TUIBKM B TOMY BUIAAKYy, KOJM € TPUBIA JJIsl TaKUX PO3MOB, a caMe€ - € 00 €KT
oboknaaenus [1J]B.

[lepenycim, 00’€KT omomaTKyBaHHA i1 HapaxyBaHHs [I3 BuHHMKae mpH
BUKOHAHHI JIBOX YMOB:

1) mnaTHUK MOAATKY 3A1MCHIOE OTIEpallilo 3 TOCTa4aHHs TOBAP1B/ MOCIYT;

2) Miclie TaKoro MocrayaHHs nepedyBae Ha MUTHIN TEpUTOPIT YKpaiHu

Kpim Tor0, 3 METOI0 OMIO/IaATKYBAHHS BBAYKAIOTHCS TIOCTAYAHHSIM OTEparlii 3:

— Tmepenavl TOBApIB/MOCIYr y MeEXKax JOrOBOpIB KOMicCii (KOHCHUTHAIID),
JIOPYYEHHSI, IOBIPYOTO YIIPaBIIHHS;

— HaJlaHHS TOCHyT Ta/abo mepenaya mpaB BIACHOCTI HA MaTepiajibHI aKTHUBU

3a pIIICHHSM OpraHy Jep:KaBHOI BiaJu ab0 OpraHy MICIEBOIO CaMOBPSITyBaHHS-
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dakTuyHOi  mepemadi  00’€kTy  (DIHAHCOBOTO  JI3MHTY B KOPHUCTYBaHHS
J3UHTO0TPUMYBaudy/OpeHIapIo;

— mepenadi ToBapiB (poOiT, MOCIYTr) MpU 3AIMCHEHHI 3arajbHOi (CIHIJIBHOI)
TISUTBHOCTI HAa OKpEeMUI OallaHC TJIaTHUKA, YIIOBHOBA)KEHOTO IOTOBOPOM BECTH OOJIK
pe3yabTaTiB TaKoi CIUIBHOT AISIIbHOCTI;

3 MeTOI0 OMNOJAaTKyBaHHS MPUPIBHIOIOTHCA O TMOCTa4YaHHS TOBAPIiB/MOCITYT
orepariii npu:

1) anymoBanHi [1/IB-peectpaitii miatHuka;

2) BUKOpPHUCTaHHI TOBApiB/MOCAYr 1 HEOOOPOTHHX AaKTWUBIB, 3a SKUMH OYB
BIIOOpaKEHUU TOAATKOBUM KpeauT, y Heo0’ekTHux, I[IJ[B-mimsroBanux abo
HETrOoCIOAAPChKUX OIepalisx;

3) HeMOBEPHEHH1 3BOPOTHOI (3aCTaBHO1) TapH;

4) JKBigaIii OCHOBHUX BHpPOOHHWYMX ab0 HEBUPOOHHUYMX 3aco0IB  3a
CaMOCTIMHUM PIIIICHHSM IUIATHUKA MTOJATKIB.

3rigHo 3 a03. 2 m. 188.1 [IKY 0a3za onmogaTkyBaHHS orepaliiii 3 mocTayaHHs HE
MOXKe OyTH:

* JIJIs1 TOBap1B/MOCIIYT — HI>KYE LIHU NPUAOAaHHS;

* IJI1 CAMOCTIMHO BUTOTOBJICHMX TOBAPIB/TIOCIYT — HUXKYE 3BUYANHOT IIHU;

* HEOOOPOTHMX AaKTHMBIB — HIDKUE OallaHCOBOI (3aJIMIIIKOBOI) BapTOCTI 3a
JAHUMH OyXTaJlITepChbKOro 00Ky (y pasi BiICYTHOCTI 00Ky HEOOOPOTHUX aKTHBIB
— BHUXO/ISYH 13 3BHYANHUX I[iH).

[TonatkoBi 3000B's13anHs 3 [1/IB BuHMKAOTh y mocTayanbHUKA Ha ATy MEepLIoi
noii B onepaitii. [lepioro mosiero npu mocTrayaHHi MoOXKe OyTHU:

- OTPUMAaHHS MEPEOTIIATH B1J TOKYIIIIS;

- BiJIBAHTA)KEHHSI TOBapiB, a JJis MOCAYr - ohOPMIICHHS JOKYMEHTa, 110
3acBinuye (aKT HaJaHHS MOCIYTH.

[lopaTkoBUM KpeauT — 1€ cyMa, Ha Ky iatHuk [1/IB mae nmpaBo 3mMeHImmMTH
oIaTKOBE 3000B’sI3aHHS 3BITHOTO (ITOJAaTKOBOI0) MEPIOY.

Onmnepartii, 3a skumu iatHUk [1J[B Mosxe BU3HABAaTH MOAATKOBUHN KPEIUT:

1. npunGanHsa a00 BUTOTOBJICHHS TOBAPIB 1 MOCIIYT;
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2. mpunbaHHs (Oy1IBHUILITBO, CIIOPYA’KEHHS, CTBOPEHHS) HEOOOPOTHUX aKTHBIB
OTPUMAaHHS TIOCTYT, HAJAHUX HEPE3UACHTOM Ha MUTHIN TepuTOopii YKpainu, Ta B pasi
OTPUMAaHHS MOCIYT, MICIIEM NTOCTa4YaHHS IKUX € MUTHA TEPUTOPIsl Y KpaiHu;

3. yBe3eHHSI HEOOOPOTHHX AaKTHUBIB Ha MHTHY TEpUTOpil0 YKpaiHu 3a
JIOTOBOPAMH ONEPATUBHOTO YK (PIHAHCOBOTO JII3UHTY;

4, yBe3eHHS TOBapiB 1/a00 HEOOOPOTHHUX AaKTHBIB HAa MHUTHY TEPHUTOPIIO
Ykpainu.

3rinno 3 Hopmamu 1. 198.3 IIKY, HapaxyBaHHS TOJIaTKOBOI'O KpPEIUTY
3I1MCHIOETHCS HE3AJIEKHO B/l TOTO, UM TOYaIu NpUAOaHI TOBApU/TIOCIYTH i OCHOBHI
(OoHIM BUKOPUCTOBYBATHUCS B ONMOJATKOBYBAHUX OMNEPALISIX Y MEXKAX FOCHAISUIBHOCTI
wiatHuka IIJIB mporsroMm 3BiTHOro mnojgaTkoBoro mnepiogy. ToOTo momaTkoBui
KpEAUT BU3HAIOTH 32 BCIMa MOKYMKAMH HE3QJICKHO BiJ] HAMPAMY iX BUKOPHUCTAHHS.
Tax, nepemniko1010 A1 BUSHAHHSA [TOIATKOBOTO KPeAUTY OyJie BIICYTHICTh HaJICKHUM
YUHOM O(DOPMIICHHX TIATBEPAHUX JOKYMEHTIB.

Jlo Takux JOKYMEHTIB HajleXaTh: CBO€YacHO 3apeectpoBaHi B €PIIH
M0JIATKOB1 HAKJIAJAHI/PO3paxyHKH KOPUTYBAHHS; MUTHI J€KJIapallii;iHII JOKYMEHTH.

Xo4eMo TOMEepenTH, 0 BUHUKHEHHS TpaBa Ha MOAATKOBHMA KPEIUT TaKOXK
3alIeKUTh BiA cBoedacHocTi peectpamii [IH mnocrauanpHukOM: 3a CBO€YACHO
3apeectpoBanumu [TH Take nmpaBo BUHMKae B mepiojil iX CKJIaJaHHs; 32 HECBOEYACHO
3apeectpoBanumu [TH — y nepioai ix peectpariii.

[IpoTe 1e He o3Ha4ae, MO Bech «BXigHui» I1JIB Tak 1 3aqummThes B CKiIafdi
noaaTKkoBOro kpeauty. Amxke 3rigHo 3 n. 198.5 TIKY mnatuuk [1/IB Mae napaxyBatu
KOMIIEHCallliHI MOJaTKOB1 3000B’s13aHHS, CKJIacTH il 3apeectpyBatu B €PIIH 3Beaeny
MOJATKOBY HAaKJIaAHYy, VY pa3l SKI0 TOBAPU/TIOCITYTH/HEOOOPOTHI aKTHUBU
NPU3HAYAIOTHCS I iX BUKOPHUCTAaHHS 00 MOYMHAIOTH BUKOPUCTOBYBATHCS

- B ONepalisix, 0 He € 00 €KTOM OIOJAaTKyBaHHS BIIMOBIAHO ab0 MicLe
MOCTaYaHHS SIKUX PO3TAIIOBAHE 32 MEKaMU MUTHOI TepUTOpii YKpaiHu;

- B OIepallisx, 3BIJIbHEHUX BiJ OMOJaTKyBaHHS,

- B OTIepallisiX, 0 HE € TOCTIOAAPCHKOIO JAISUTbHICTIO MJIATHUKA MOJATKY .
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[Tonatox Ha goxomu (i3UUYHHUX OCIO € BAKIMBUM IHCTPYMEHTOM CY4aCHOTO
MEXaHi3My TIOJJaTKOBOTO PETYJIOBAHHS COIIaJbHOTO PO3BHTKY CycmiibcTBa [4].
JloCTiIMBIY IPUHIIAITA T4 OCOOJIMBOCTI HapaxyBaHHS IMOAATKOBOTO 3000B’I3aHHS Ta
MOJIATKOBOTO KPEIUTY MOKHA CTBEPIKYBAaTH, IO CYJaCHH MEXaHi3M HapaxyBaHHs

[T/IB nocuth cKiIagHuii Ta MOTPEOYE MOJATBIIOT0 yI0CKOHATICHHS.
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SHAYEHHSA AHAJII3Y BUTPAT HA SAKICTH OBCJIYTTOBYBAHHA B
®OPMYBAHHI KOHKYPEHTHOI CTPATEI'Il PO3BUTKY BI3BHECY

Burtpatu 00iry € cycniibHO HEOOXIIHMMHM 3aTpaTamu, IO 3a0e3MedyroTh
BHUCOKY KYJBTYpy TOProBOro OOCITYrOBYBaHHS HAacCeleHHA. Burpatm Ha SKiCTb
00CIIyTrOBYBaHHS - CKJIaJHa €KOHOMIYHA KaTeropis, 1 3A¢O1UIBIIIOr0 HUHIMIHI METOIH
0o0JIIKy 1 3BITHOCTI HE€ JI03BOJISIIOTH O€3MOCepeHbO W TOYHO BHOKPEMHTH TakKi
BUTPATH MIANPUEMHULIBKUX CTPYKTYP.

Jlst nocsirHeHHsT MeTH (P OpMYyBaHHSI KOHKYPEHTHOI CTpaTerii po3BUTKY Oi3HeCy
HEOOXITHO BHPIIIUTH HACTYIHI 3aBJaHHS: OUIHUTH NPABWIBHICTH BiIOOpaKEHHS
BUTpAT B CUCTEMI OYXTalITePCHKOr0 OOJIIKY; OLIHUTH OOTPYHTOBAHICTh MOHECEHUX
BUTpAT; OLIHUTH €QEKTUBHICTh TOHECEHUX BUTPAT; OLIHUTH TPABUIbHICTb
BpaxyBaHHS BUTPAT JUIsl BUSHAYCHHS (DIHAHCOBHX PE3YJbTATIB MiSUIBHOCTI; OIIHUTU
MPaBUJILHICTh BpaXyBaHHS BUTPAT JJIS I1JICH OMOAATKyBaHHS.

SkicTh 00CIIyrOBYBaHHSI HEOOXIIHO PO3IISAATH 3 MO3MIIT PIBHA 3aJ10BOJIEHHS
HACEJICHHS, 1110 00CIYTrOBYEThCS 3alTPOIIOHOBAHMM PiBHEM MOCIYT Ta TOBapiB. [1]

JUist cucteMu aHanmily BHUTpAaT Ha SKICTh OOCIYrOBYBaHHS MOXYTh OyTH
BU3HAYEHI JIBl TPyNu CyO'€KTIiB: 1HILIATOPYM Ta BUKOHABIN aHamizy. Jlo iHimiaTopiB
aHai3y BHUTpAT MIAMPUEMCTB BITHOCSATHCS OCOOM, SIKI 3aIlikKaBJIeHI B OTPUMaHHI
iHopmMmarii nmpo obcsr, AMHAMIKY, CTPYKTYpPY BHUTpAT, iX €(EKTHUBHICTHh Ta €KOHO-

MIYHY JOIUTBHICTG, 1 JOPYYAIOTh MPOBEACHHS KOHTPOJILHUX 3aXO0iB Oe3MmocepeTHiM
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BUKOHABIIM. /[0 BUKOHABIIIB aHaIi3y BUTPAT MIAMPUEMCTBA BIIHOCATHCS 0cOoOH, SIKi
3a BJIACHOIO 1HIIIaTHBOIO 200 3a JOPYUYEHHSM 1HINIATOPIB BUKOHYIOTh aHATITHUHI Jii
31711 OTPUMAaHHS BIJIMOB1AHOT 1HGOpMaITii.

[Tpu mpoBeneHHI CUCTEMHOTO aHali3y BUAUISAIOTH, K MPABUIIO, IIICTh €TaIliB.
PosrasiHeMo 3MICT IIMX eTamiB B KOHTEKCTI BUTpaT Ha SIKICTh OOCIyrOBYBaHHS Ta
3a0e3IeueHHs cTpaTerii po3BUTKY Oi13Hecy. Ha mepromy erami 00'eKT JOCTIKEHHS
MOJIa€ThCs AK cucTema. Hampukiaa, rocnogapchbKy AisIbHICTh MIAMPUEMCTBA MOXKHA
po3risAaTi SIK CUCTEMY, IO CKJIAaJa€ThCsl 3 TPbOX B3AEMOIIOB’SI3aHUX E€JIEMEHTIB!
BUpPOOHMYI PECypcH, BHUPOOHMUYMU MpOLEC,r0TOBa MPOAYKIis. BuTrpatm Ha SKICTh
00CIIyroByBaHHsI Oy1yTh MaTH MICII€ B KOXKHOMY 3 MlepepaxoBaHux ejeMeHTiB. Came
TOMY TMOBHHHa OyTH c(opmylbOBaHa IIb PO3BUTKY CUCTEMH, 3ajladi, IO BOHA
BUPIIIYE, 3B'A30K 3 IHIIMUMU CUCTEMAaMH, B3a€EMO3B'SI3KH MK OKPEMUMH €JIEMEHTAMH,
(GYHKIIOHYBaHHS KOYKHOTO €JIeMEHTa 1 CHCTEMH B ILIIOMY.

Ha npyromy erami 3/1iiiCHIOETBCSI pO3pOOKA SIKICHUX XapaKTEPUCTUK CUCTEMHU -
1001p MOKA3HMKIB, 10 CIPOMOKHI JIaTW HAWOLIbII MOBHY 1 SKICHY OLIHKY yCIM 0e3
BUHSTKY €JIEMEHTaM, B3a€MO3B's13KaM (BHYTPIIIIHIM 1 30BHIIIHIM), @ TAKOX yMOBaM, y
AKUX 1CHY€ CUCTEMA.

Ha TtpeThoMy erari ckiaaeTbes 3arajibHa CXeMa CUCTEMH, BCTAHOBIIOIOTHCS 11
TOJIOBHI KOMIIOHEHTH, (DYHKIIIT B3a€MO3B'SI3KH, PO3POOIISIETHCS CXeMa MIJACUCTEM, IO

MOKa3ye CymiAPAIHICTh IUX eleMeHTIB. I'padiuHo BoHA MojjaHa HA pUCYHKY 1.

AHaJi3 BUTpAT Ha SIKICTb OOCITYyTOBYBaHHS

Anaiz AmHari3 Amnai3 Anani3

3a0e3IeyeHHs aCOPTUMEHTY HpO,Z[YKTI/IBHOCTi BUKOHAHHA

HlZIHpI/IGMCTBa TOBapiB (HpOJIYKHll, HpaHi HHaHy J0XO0d1B

pecypcamu pobit, mocayr) Ta Ta BUTpPAT
I[IHOYTBOPEHHS

AHaJIi3 piBHA Ta AKOCTI 3210BOJICHHS CIIOKMBAYiB

Pucynok 1 — brnok-cxema aHasizy BUTpAT Ha sIKICTh OOCITyTOBYBaHHS
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[Ipu cucTtemHOMy aHami3li ocoOJHMBa yBara MNPUAUIAETHCS JOCITIKECHHIO
B3a€MHOTO 3B'SI3KY i 00YMOBJIEHOCT1 1OT0 OKpEMHX PO3/1JIiB, MOKA3HUKIB 1 (PaKTOPIB
BUpoOHUIITBAa. TOMy Ha YeTBepTOMY e€Tami CHUCTEMHOIO aHaji3y TIOCHOJIapChKOi
TSTTBHOCTI BH3HAYAIOTHCS BCI  OCHOBHI B3a€MO3B'SI3KM 1 (DaKTOpHW, MO0 JAIOTh
KUIBKICHI XapaKTEPUCTUKH.

Ha m'atomy etami OynyeTbcs MOJEIb CHCTEMH Ha OCHOBI 1H(doOpMaIii,
OTPHMMAHOI Ha TOMEPEHIX eTamax. B cucreMy BBOASTH KOHKPETHI JaHI TIPO POOOTY
SAKOTOCh MIAMPUEMCTBA W OJIEPKYIOTh MapaMeTpu MOJIENI B YUCIOBOMY Bupasi. Ha
Hally AyMKY, NaHy MOJENh B 3araJlLHOMy BHIJISAI TMOOYyIyBaTH HE MOXKIIHBO,
OCKUIbKH B KOXKHOTO MiIMPUEMCTBA CBOT 0COOJIMBOCTI (DYHKIIIOHYBaHHS Ta (PaKkTOpH.

3aBepiianbHUi - MOCTUHM eTamn aHami3y - podoTa 3 Mojaesutto. [ei etan MicTUTh
y co01 O0'€eKTMBHY OIIIHKY p€3yJIbTaTiB TOCMOAAPCHKOI ISUIBHOCTI, KOMIUICKCHE
BUSIBJICHHSI PE3€PBIB JJIA IM1JIBUILIEHHS €EKTUBHOCTI JISITLHOCTI O13HECy .

Onucanuii CUCTEeMHMHM MIAXIA 10 aHami3y TOCMOAAPCHKOI MiSUTBHOCTI Mae
ICTOTHI TepeBarn B TMOPIBHSHHI 3 IHIIMMU: BiH 3a0e3neuye KOMIUIEKCHICTh 1
IIJIECTIPSIMYBAHHST  JTOCIIJIKEHHS; METOJOJIOTIYHO OOTPYHTOBAHY CXEMY TOIIYKY
pe3epBiB  MIABUIIEHHA €(PEKTUBHOCTI  (DIHAHCOBO-TOCIOAAPCHKOI  MiSUTBHOCTI;
00'€KTHBHY OIIIHKY pPE3yJbTaTIB TOCIOJAPIOBAaHHS, OMNCPATUBHICTh, JIHCHICTD,
TOYHICTh aHAJI3Y 1 HOTO BUCHOBKIB.

HaiiG11b111 KOpUCHUM /1J1s1 OL[IHIOBAHHS CTPYKTYPH, JUHAMIKH Ta €()eKTUBHOCTI
BUTPAT MOXE CTaTH 3aCTOCYBAaHHsS aHATITUYHHUX TMPOIEAYp, SKI OXOIUTIOIOTh
JTOCJIIDKCHHSI BOXKJIUBUX 3B'SI3KIB Mk (DIHAHCOBUMHU B HEe (DIHAHCOBHMHM JIaHHMH,
MOJIJIbIIIE BUBYEHHS BHU3HAUCHUX BIJIXWICHb Ta 3B'A3KIB, MEPCICKTHBHY OIIHKY
o0cAry, CTPYKTYpH Ta PiBHS BUTpAT.

3aBgaHHs EKOHOMIYHOIO aHaJ3y SIKOCTI 00CIyTOBYBaHHS:

- OI[IHKA CTaHy SKOCTI Ha MIJIMPUEMCTBI 32 TTOTIEPE/IHI Ta 3BITHUHN TIEPI0/T;

- BUSIBJICHHSI BIIXWJICHD Ta MPUYHH, SIK1 JO HAX TIPU3BEIIH;

- BUSBIICHHS pPE3€pBIB MI0J0 TMOJIMNIIEHHS SKOCTI OOCIYroBYyBaHHS, IO
BHUTOTOBJISIETHCS;

- pO3poOKa MPOMO3HUIIIH 1010 MiABUILEHHS PIBHS SIKOCTI 0OCITYTrOBYBaHHS.
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BupimenHs BkazaHUX BUINE 3aBJIaHb 3a0e3mnedye HalOIbII TOBHY PeaTi3alliio
AHATITUYHUX TOpOUEAyp 3 MNPUBOAY SKOCTI Ta 3ale3nedye OUIbII BHUCOKHHA Ta
OPOAYKTUBHUM pIBEHb JAaHUX IS TNPUHAHATTA YOPABIIHCBKUX — pIlIEHb, a
(p1HaHCOBMMH BHUMIPHHKAaMU SIKOCTI € BUTPATH Ha SIKICTb.

B pesynbrari aHamizy BUTpaT Ha SIKICTh MOXXHA BCTAHOBUTH, Kl TOBapu €
MEHBIII BUTPATOEMKHMH Ta HAWOUIbII peHTa0eIbHUMH, BUSABJICHI 30MTKOBI TOBapH,
BU3HAYCHI HaAmpsiMd (OPMYBaHHS ACOPTUMEHTHOTO CKJIaay TOBapiB, MOXJIHBOCTI
MaHEBpPYBaHHS TOPrOBUMH HAIlIHKaAMU Ta BEJIMUUHAMHU 3aTparT.

[ligmpueMCcTBO, pPO3pOOJIAIOYM BIACHY CTPATEril0 KOHKYPEHIIi, IOBHUHHE
BUXOJMWTH 3 TOrO, IIO0 BOHA € LUJIICHOK CHCTEMOIO, 1 BPAaxOBYBaTH BIUIMB YCIX
dakTopiB, sKi 3a0€3MEUyIOTh MIANPUEMCTBY ICTOTHY MepeBary abo CHpUYHUHSIOTH
BTpaTy MO3HIIIi.

Ha wnamy nayMKy BpaxoByroul HEOOXIJHICTb 3a0€3MEYEeHHS  SKOCTI
o0cnyroByBaHHsA MOXke OyTH c(HOPMOBAHO HACTYIHI THUIM KOHKYPEHTHOI CTparerii
Oi3Hecy: ue [ii, CIpsMOBaHI Ha 3HW)KEHHS BUTPAT; KOHKYpPEHTHA CTpaTeris, sKa
MOJIATAE Y TPOJAXKY BY3bKOCHEIIATI30BaHUX TOBApIB Ta TOCIYr OUIBII BHUCOKOI
SIKOCT1; MaKCUMAaJIbHO THYYKOT'O 3aJ0OBOJICHHSI HEBEJIIMKUX 3a 0OCSTOM (JIOKAJIbHUX)
notped PpUHKY, KOHKYpPEHTHa CTpaTeris, 30pI€EHTOBaHA Ha  paJuKaJIbHE
HOBOBBEJICHHS. 11 TOTPUMYIOTHCSI MEPEBAXKHO MIAIPUEMCTBA, SIK1 JIUIIE BUXOASITH Ha
PUHOK 200 OHOBJIIOIOTH CBiil aCOPTUMEHT TOBapaMU-HOBUHKAMH, 1110 BIAMOBIIHO
TMOB's13aHE 3 BUCOKUM PU3UKOM.

3aranpHOIO OLIHKOIO PEe3yJIbTATUBHOCTI 3aCTOCYBaHHSI KOHKYPEHTHOI CTpaTerii
Ha MIANPUEMCTBI € MO3UTHUBHI MOKA3HUKH €()EKTUBHOCTI (PIHAHCOBO-TOCIOAAPCHKOI

TISTTBHOCTI Ta BUCOKHUH PIBEHBb KYJIbTYPU OOCITYyTrOBYBaHHS.
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AYTCOPCHHI': IEPEBAI', HEJOJIIKHU TA ITEPCIIEKTUBH

B yMoBax KOpCTOKOi KOHKYpPEHTHOi OOpOTHOM MIANPUEMCTB BAXKIUBO OyTH
THYYKHMM [0 3MIH, SIKI BIOOYyBarOTbCAd Yy O13HEC-CEpeloBHILI, Ta €(EKTHBHUM.
HaiironoBHIUM TUTaHHS JUIsl BEJIMKUX, CEPEAHIX 1 MaMX KOMMAaHIA y PUHKOBHX
YMOBaX € HEOOXIJHICTh 3pOCTaHHS MpPU MIHIMAIBHUX 1HBecTUIsAX. OgHUM 13
croco0iB BUPINICHHS JIaHOTO TMHUTAaHHA € 3BEpHEHHS 170 ayrcopcunry. Came
AyTCOPCHUHT € TIEH MPAKTUKOI, fKa JI03BOJISIE KOMIAHISIM 3pOCTAaTH, OOMEXKYIOUU
(doHa 3apo0ITHOI MIaTH Ta HAKJIAAHI BUTpPATH. 3aMOBHUKH MOCIYI MarOTh 3MOTY
aKIIEHTyBaTU OUIbIIIE yBarl Ha OCHOBHY MISUTHHICTH MIAIMPHEMCTBA, 3MEHIIYBATH
JOJIATKOBl BHUTPAaTM HAa BHUKOHAHHS MEBHUX (YHKIM, ONTHUMI3YBaTU CTPYKTYpPY
KOMITaHii, ~THM CaMUM TIOKpallyBaTh TO3WIlli HAa  PHUHKY, 30KpemMa
KOHKYPEHTOCTIPOMOXKHICTh.  [Ipm  1mbOMYy  [103BOJISIE MaldMM Ta  CEPEIHIM
OiANPUEMCTBAM OTPUMYBAaTH TOCIYTHM Ta HAaBUYKH, $Ki, SK TMPaBWIO, BAXKKO
PO3BUHYTH 4uepe3 (PiHAHCOBI YU TPYIOBI OOMEKEHHS, a, MOXKJIMBO, KOMOIHAIII0 000X
X 0OMexeHb [2].

JlocuTh 4acTo TEPMiH «ayTCOPCUHT» OTOTOXXKHIOIOTh 3 «KOHCAITHHTOMY. IcHye
0araTo BU3HAYEHb KOHCAITHUHTY, ajie, HA HAIly AYMKY, BU3HaueHHs HajaHe Credani
Jlam € mHaWOuem 3micToBHUM: «KOHcanTMHr - OISUIBHICTH, 3J1HCHIOBaHA

npodeciiHUMU KOHCYJIbTaHTAaMH 1 CHOpSIMOBaHAa Ha OOCIyroByBaHHS TOTPeO
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KOMEpPLIMHUX 1 HEKOMEpUIWHUX opraHizamii, (i3M4HuX 0ci0 B KOHCYJbTAIlifX,
HaBYaHHI, TOCTTHUX PoOOTaX 3 MpobiieM iX (PyHKIIOHYBaHHS Ta PO3BUTKY» [4].

Ha namy aym™mKky, CIyIIHUM € BU3HAUEHHS ayTCOpPCUHTY, sike Hamae O. 1.
Muxkano: «AyTCOPCHHT — II€ IHCTPYMEHT IOCWJICHHS KOHKYPEHTOCHPOMOXKHOCTI
MIPUEMCTBA 32 PaXyHOK KOHILIEHTpAIlli Ha KIIOYOBUX, BUXOSYH 3 PUHKOBUX YMOB,
Uil miAnpueMcTBa  PyHKIAX Ta/abo  Oi3Hec-mponecax»[3]. OtTxke, CYTHICTb
ayTCOPCUHTY — II€ TOKpAaIIeHHS e(eKTHBHOCTI MISUTPHOCTI KOMIIaHii, BUBUIbHCHHS
pecypciB 3a paxyHOK TMepefadi okpeMux HenpoduibHUX (YHKIIH CTOPOHHIM
CICL1aII30BAHUM KOMIMAHISAIM JJIS  MOJKJIUBOCTI 30CEpPE/KEHHS Ha OCHOBHIM
TiSUTBHOCTI (DipMH Ta MOAAIBIIOMY i1 pO3BHUTKY 1 po3mmpenHto [1].

CHiTpHOIO PUCOK JUIsl ayTCOPCHUHTY Ta KOHCAITUHTY € Te, II0 Le
iH(popMaIiiHUNA MPOAYKT, 3aCHOBAHUM Ha 3HAHHSAX 1 JOCBIiJI. Pi3HMIIS KpHUETHCS B
crioco0ax 3/1WCHEHH IIUX JIBOX BHJIIB AISUIBHOCTI 1 MOPANKY peanizamii. KoHcanTunr
MOXe OyTH SIK pa3oBOi MOCIYrow, TaKk 1 TPUBAJIOK, HANPUKIAL, 3 IEBHOIO
nepioanyHIcTiO. Pe3ynbratoM 1i€i Ali TOBUHHO CTaTU OOIPYHTOBaHUN BHUCHOBOK 3
KOHKPETHHUX MHUTaHb [6].

AYTCOPCUHT TIPOIOHYE TMOCTIMHY ydacTh B TpoIecax AiSIbHOCTI KOMMaHii 3
NEepIOANYHUM MPEI'IBJICHHIM pE3yJbTaTiB 3aMOBHUKY. B OCHOBHOMY ayTCOpPCHHT
3IIMCHIOETHCS 32 JOTIOMOTOIO MPSIMOT0 3HAXO/KEHHS Ha pOOOYOMY MICIll B KOMIIaHI1i
3aMOBHHMKA 1 BUMAara€ 3HaHHS HE TUIbKM JOKYMEHTOOOITY CYIpPOBOKYIOUOIO
00CITyroByBaHUN HAMPSIMOK, aJie 1 MaKeTy JOKAJIbHUX HOPMATHBHUX aKTIB KOMIIaHIi,
a TaKO>X MOBHOTO MIMOPSIAKYBaHHS KEPIBHUIITBY 1 MPaBUJIaM KOMIIAHI].

OpHuM 13 NEPIIOBIIKPUBAUYIB ayTCOPCUHTY BBAXXKAE€THhCSI BCECBITHHO BlOMa
dipma Kodak. [{s kommanis B kinii 20 CT. mpUilUia 10 HECTIOIIBAHOTO BHCHOBKY —
nigepctBo B cdepi IT He € ocHOBHOIO MeTO0. A oTxe, Bcto [T-chepy Oyno BupilieHo
nepenatu IBM, sika € cnemiamicrom y ubomy. Lle Oyno BurigHo ans 000X CTOPiH.
Hapnani Kodak ta IBM cranu naptaepamu. IBM oTpumana MOXKIHBICTh MOAATBIIOTO
PO3BUTKY Ta po3lMpeHHs. HacTymHuM NpukiagoM KOMIIaHii, 110 HAaBaKWUJACh HA
ananoriunuii moctynok € Nike. IlpoTe, st kommnaHiss HE MPOCTO Mepesaia YaCTHHY

GyHKIIA «HA CTOpPOHY», a IIe W Moka3zaja BCIM, III0 Ha ayTCOPCHUHI MO>KHA
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nepeaaBaTH He Jmiie JomoMiKHI QyHKIi. MoBa #iige mpo Te, mo 3a coboro Nike
3aJTUIIIHJIA JIMIIE TU3aliH OJIATY Ta KepyBaHHS NMAaTCHTAMHM 1 TOBApHUMU 3HaKam# [1].
AyTCOPCUHT MOXKE NMPUHOCUTH KOMIIAHIT 3HA4YHI 1 YUCICHHI TIepEBaru, MmpoTe

MOTPiOHO 3BaKATH 1 HA JACSIKI HEIOJTIKK HOro BUKOpUCTaHHS (Tabm.1).

Tabnuusg 1. — [lepeBaru Ta HEIOMIKUA AyTCOPCUHTY

[TepeBaru Henoniku

CxopodeHHs1 00CsTiB 1HBECTHUIIIM B HE OCHOBHI | MOXJIMBa BTpaTa KOHTPOJIIO HaJ pecypcamu
dbonH

3ocepeKeHHs Ha OCHOBHIH AiJIbHOCTI BuHuKHEHHsT BUTpaT Ha Ipolec nepenadi
byHKIIH

[lepenbadyBaHicTh BUTpaT: B  OUIBIIOCTI | 3arpo3a  peimepchkoi  ataku 3 OOKy
BUIIQJIKIB OIUIaTa MOCIIYT MMOCTa4alibHUKA YITKO | ayTcopcepa
(hikcoBaHa

Bincytnicte 3anmexxHocTi Big  XxBopoO abo | Pusuk BigToky iHGOpMaIllii 10 KOHKYPEHTIB
3BUIbHEHHSI TPALliBHUKIB

Bukopucranus BUCOKOKBaliikoBaHUX | BincyTHiICTh  UITKMX MpaBWJI  CHIBOpali
(daxiBIiB 3 BEJIMKUM JOCBIIOM pOOOTH, HAWM | MiAMPUEMCTBA Ta ayTcopcepa
akux OyB OW 3aHanTO JOpOrMM abo He

parioHaJIbHUM
I'nyuka peakuis Ha 3MiIHM Ha puHKY 1 | HoBu3Ha chepu ayrcopunry B YkpaiHi
BCEpEe/INHI KOMIaHi1 (peopranizariii,

peCTpYKTypH3allii, 3IUTTsl, HOTJIMHAHHS)

BrnpoBamkenHst nepenoBux TexHoJorid uepe3 | HeoOXigHICTh cmiBOpaii Juiie 3 OJHUM
Ccreniaii30BaHy ayTCOPCUHTOBY KOMITaH1IO ayTcopcepoM

[{ina mocuyr, sIK MpaBUJIO, HUXKYA 33 PaXxyHOK
IIPONO3HULIT CTAHJAPTHU30BAHUX PillICHb

JIkeperno: CKIIaZieHo aBTOPOM Ha mijcTaBi [2, 4]

3ayBaxkumo, mo y 2019 pori 3a peHTHHTOBOIO OIIHKOI MIKHAPOIHOI
acoramii IAOPy peittunr The Best of The Global Outsourcing 100 Bsiinuio 16
KOMITaHii 3 odicamu B Ykpaini, 3okpema: EPAM; Ciklum; Luxoft; Intellias; Eleks;
N-ix; Sigma Software; Softjourn; Softengi; Svitla; Infopulse; Intetics; Miratech;
Program-Ace; TEAM International; AMC Bridge. Kommanii moTparuisitors J10
PEUTHHTY Ha OCHOBI 3asIBOK, iX OIIIHIOIOTH 32 TAKUMHU KPUTEPISIMH: MPUOYTKOBICTH,
3pOCTaHHA KOMaHAM, Kpalll TpPOeKTH, PEeKOMEHJallii 3aMOBHHUKIB, pIBEHb
KOPIIOPATUBHOI COIIAJIbHOI BIJMOBIAJLHOCTI Ta 1HHOBAIll B CXEMI IMOCTAaYaHHS
MOCIYT 3aMOBHUKY. PeHTHHT (QopMmyeThCs Ha JOMOMOTY KOMIIaHIsIM, SIKI XOYyTb
CKOPUCTATUCS ayTCOPCHHTOBMMH TIOCIyTaMH 1 IIyKAIOTh MapTHEPIB ISl IHOTO.
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Binomo mo HomiHOBaHiI ykpaiHcbki ¢ipmu € mnpeactaBHukamu IT cdepu, mo
MiATBEPIKYE (GaKT HAMOUTBINOT MOMYJIIPHOCTI JAHOTO BUIY ayTCOPCUHTY HA PHHKY.
TakuM YHUHOM, ayTCOPCHUHI € BHJOM JMiSJIBHOCTI, SIKA& OTPUMYE OLIBIIOTO
PO3BUTKY Ha BITYM3HAHOMY PHHKY TIOCIYT Ta JJO3BOJIIE KOMIIAHISIM, IO-TIEpIIIE,
30CepeAUTHCS Ha PO3poO0Ill HOBHUX MPOAYKTIB 1 MOCHYT, IO BaXJIUBO B yMOBax
CTPIMKO 3MIHIOIOTBCS TEXHOJOTIM 1 TOMUTy I 3a0e3nedyeHHs KOHKYPEHTHOI
nepeBaru; IMo-aApyre, 30UIBIINTH THYYKICTh BUPOOHHMIITBO - AK€ Ha HEBEIMKHX
3aBoJiax  IpocTille  3ailmMatucs  nepedyAoBOIO  BUPOOHMYOrO  Ipouecy 1
nuBepcu(IKyBaTH CBOKO MPOIYKIIIIO, 1 HAPEIITI, BECTH O13HEC HA PUHKAX 3 JIEHIEBOIO
poGouoro cuioro. Hapasi B YkpaiHi 1ie Ai€ CTepeoTUIIHE MUCIEHHS, 10 OyXxrainrep
MOBUHEH OYTH 3aBXKIU HAa poOOYOMY MICIl, TOPYY 3 KEPIBHUKOM, JJIsI TOTO 1100 HOTo
poboTa Oyia IPOAYKTUBHOIO IS MIANPUEMCTBA. AJle 1€ TBEPHKEHHS € 3acCTapiiuM
Ta HENPaBWIbHUM, OCKUIBKH PO3BUTOK TEXHOJIOTIHA MIIIOB BHEpe] 1 Terep Hemae
HISKUX TICPEIIKOA I BEJICHHS OOJIKY BIIJANCHO 1 NPHUHSATTS TEPMIHOBHUX
VOpaBTHCHKUX pimeHb. Ha Hamry TymMKy, € CYTTEBO MPUTPUMYE PO3BUTOK

OyXTalTepChKOr0 ayTCOPCUHTY B YKpaiHi.
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MMPOBJEMHJ OPTAHI3AIII OBJIIKY TOTIBKOBUX ONEPAIIINA TA
HIJISIXU IX BIOCKOHAJIEHHS

ExoHOMIKa 3MIHIOETHCS KOXHOTO JHS 1 BIAMOBIIHO JIO CBOTO PO3BUTKY
3aNIMIIAE HACTIAKKA Y cdepl TPOIIOBUX PO3PaxXyHKIB, Y TOMY YHCII 1 TOTIBKOBHUX.
CydacHUl CTaH €KOHOMIKM YKpaiHW BIAPI3HAETHCS BiJl 1HIIMX KpaiH PI3KUMHU
cnajamu, cBo€ro HecTaOuibHICTIO.  [Iporiec rocrnoaapchbkoi AisUIBHOCTI BKIIIOYAE B
cebe B3aeMomis 3 CyO'€KTaMH MiAMPUEMHUIIBKOI JISUTBHOCTI — SIKI BUHHUKAIOTH 3
NEPCOHAIIOM 110 3000B'A3aHHAX 3 OIUIATH Mpall , 3 OpraHaMu COLIAJIbHUX (POHIIIB Ta
IHIIMMH OpraHi3aiisiMu 1 ocodamu . Sk mpaBuiio, BCi Il pO3paxyHKU 31HCHIOIOThHCS
y TPOIIOBIi Popmi.

['pomni 3aBXIM akTyallbHI B €KOHOMIYHIA MAISUIBHOCTI , TaK SK y MpoILieci
TPOIIOBOTO PYyXy HAMOUIBIIO MIPOI0 BUSBISIOTHCS 1 peai3yloThbCs 1HTEpecU
Cy0'eKTiB pHHKY. 3a JOMIOMOTOIO TpoIIe Cy0'€eKTH peani3yloTh CBOi MOTPEOH, TOMY
rpouioBa CHCTEMa 1 BHM3HAYa€ B3a€EMO3B'SI30K MK BUPOOHHUIITBOM, OOMIHOM,

PO3MOIIOM CIIOKUBAHHSIM.
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['pomoBi komtu Bu3HaueHi MixHapogaum CraHmapToM OyXraaTepchbKOTO
001Ky M(C)BO 7 «3BiT npo pyX rpoLIOBUX KOIITIB» HACTYIMTHUM YHMHOM: «[ po1ioBi
KOIITH CKJIAJal0ThCs 3 TOTIBKU B Kaci 1 JCTIO3MTIB 10 3aUTaHHD» [1].

B onniit 3 HaykoBux mpainp [.I. CaxapiueBoi HalOUIbII BAANIO MpEACTaBIICHE
TaKe BU3HAYEHHS T'POIIOBUX KOIITIB: «[pOIIOBI KOImITH — II¢ Tpoul Ta OyIb-sKi
JOKYMEHTH, sIKi OaHKH MpUIMAlOTh 10 BKJIAQy Ta SIKI BIJHOCSTBCS Ha PaxyHOK
BKJIQJIHUKa» [2].

3rilHO 3 JIIOYMM Ta 3aTBEep/KeHUM I[lmaHoM paxyHKIB OyXraiarepchbKoro
00J1IKy TPOIIOBI KOIITH € 3aJUIIKOM 3aC001B B HAI[IOHAJbHIM Ta 1HO3EMHIill BaJoTI,
SK1 3HAXOIATHCS Ha MOTOYHOMY PaxXyHKY B OaHKy, BaFOTHOMY pPaxyHKY Ta 1HIITUX
paxyHKax B OaHKax Ha TEpUTOPIi KpaiHU 1 3aKOPJOHOM, a TAKOXK Ha MiANMPUEMCTBI B
Kaci.

[IpoGnemu 00Ky TPOIIOBUX KOIITIB € JOCHUTh BAKJIMBUM IMUTAHHIM, TOMY
0 BiJ JOCTOBIPHOCTI Ta OMNEPATUBHOCTI OOJIKY 3aliekuTh Yycsi (iHaHCOBA
JUSITBHICTH Ta 3BITHICTH MiANpUEMCTBA. /[0 HasBHUX OOJIIKOBUX MPOOJIEM CTOCOBHO
PYXy Ta HasiBHOCTI IPOIIIOBUX KOIIITIB CJIiJT BITHECTH:

1) BU3HaHHS Ta KJIacu(iKalio rpPOMIOBUX KOIITIB;

2) npaBuJIbHE iX BiOOpakeHHs Y (DiHAHCOBIH 3BITHOCTI;

3) opranizailito KOHTPOJIIO HaJ TMPOIECOM 30€peKEHHS Ta BUKOPUCTAHHSI
I'POLIOBHUX KOIUTIB;

4) onTUMI3aIlil0 HAIXO/KEHb 1 BHUIUIAT TOTIBKA Ta (OpMyBaHHS
iHdopmaiiiiHoi 0a3u JaHuUX I aHami3y OTPUMAaHMX 1 BTPAYeHHUX BHUIOJ BIJ
MPOBEICHUX 3aXO0/1B;

5) MOBHOTY Ta CBOEYACHICThH BiJOOpaXKEHHSI B CUCTEMI OOJIIKY PyX T'POIIOBUX
KOIIITIB.

3acTocyBaHHS Ha MIANPUEMCTBAX CHUCTEMH KOHTPOJIO TPOIIOBHX KOIITIB
JacTh 3MOTY 3HAYHO MIABUIIMTU €(EKTUBHICTh YChOTO MPOLECY YNMPaBIIHHSI HOTro
JISJIBHICTIO, @ TaKOX NPOIOHYETHCS Ha MIANPUEMCTBAX 3I1HCHIOBATH PO3POOKY
(iHAHCOBMX IJIaHIB HAJAXO/DKEHHS Ta BUTPAYaHHs POIIOBUX KOILITIB Ha HACTYITHUHN

piK, B sIkOMy Oyji€ pO3paxyHOK IIJIAHOBOT'O JIOXOJY BiJI OCHOBHOI [ISUIBHOCTI Ta
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BUTPaTHU TPOILIOBUX KOIITIB y PoO3pi3l cTareil BuTpar. Takok Ha MOYATKYy KOXKHOTO
MicCAL MIAIPUEMCTBAM JOUIIBHO Oyno O (opmyBaTu 3BIT 3a MOMEpenHIA MICALb
OpO HAAXO/KEHHS 1 BUKOPHCTAHHS TPOIIOBMX KOIITIB Ta MOPIBHIOBATH HOro 3
HOpPMaTUBHUMHU  (TUTAHOBMMH) TOKa3HMKamu. Ll mpomenypa 3abe3nmeduThb
OMEpPaTUBHUI KOHTPOJIb HAJ PyXOM TPOIIOBHX KOILUTIB Ha MignpueMcTBax. HuHi
BOXJIMBOIO € HEOOXIAHICTH IMOBHOI aBTOMAaTH3allll OOJIKY TPOIIOBHX KOIITIB, IO
3a0e3MeYnTh BUCOKY TOYHICTh OOJIKOBUX JaHHUX, MOB’S3aHHUX 13 PyXOM TPOIIOBHX
KOIITIB.

He MeHII BaxIHMBOIO € i Mpo0sieMa MOBHOTH Ta CBOEYACHOCTI BiJOOpaKeHHS
IPOLIOBUX KOIUTIB y CHCTEM1 OONIKy, aJK€ SKIIO TPOLIOBI KOWITH HE OyayTh
MOBHICTIO Ta CBOEYACHO OMNPUOYTKOBaHI, TO HE Oylie 4YITKOro BigoOpa)KeHHS
peaJbHOrO0 PO3MIPY KOIITIB. A Aaii - HENpaBUJIbHE B1IOOpPaXEHHS MOJATKOBUX
CTSTHEHb. | Taka momumika TiIrHe 3a cOO0I0 HU3KY IHIIMX, SIKI MOXJIMBO BUSBUTU
JIMIIE TI1JT 9ac 1HBEeHTapHu3allii.

OTxe, AISUTBHICTh KOXKHOTO MIAMPUEMCTBA MPSIMO 3aJICKUTh BiJl MPaBUIBHOI
opranizaiiii 00JIiKy TPOIIOBUX KOIITIB, OCKUIBKA OCHOBY JISZTBHOCTI MIAMPHUEMCTBA
CTaHOBJISITH ONEpAllii, MOB'I3aHl 3 PyXOM TIpoIIOBHUX KowTiB. IIpobGremu o6miky
TPOIIOBUX KOIITIB Ta iX BUPIIICHHS € aKTyaJIbHUMH 1 BaXKJIUBUMH JUISI BCIX
MIPUEMCTB, aJKE€ BIJl JIOCTOBIPHOCTI Ta OINEPATUBHOCTI OOJIIKY 3aJ€KHUTh YCS
dbiHaHcoBa  OisUIBHICTH  migmpuemctBa.  [loOynmoBa — HajmexHOI  CHCTEMU
OyXTanTepchKOro OOJIKY TPOIIOBUX KOINTIB TMepenadadae MpaBUIbHICTD 31HCHEHHS
Ta BIAOOpaXEHHsI BCIX €TamiB iX pyXy, IOYMHAIOUM 3 HOPMATUBHO-TIPABOBUX BUMOT,
3aMOBHEHHS IEPBUHHUX JIOKYMEHTIB, y3arajJbHEHHS Ta cUCTeMaTu3arlii iHdopmariii B

pericTpax 1 3aBeplIyro4y CKJIaJIaHHIM 3BITHOCTI.
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NEW CHALLENGES FOR FINANCIAL SECURITY IN UKRAINE: USING
CRYPTOCURRENCY IN CRIMINAL INCOME LEGALIZATION

In Ukraine, as well as in other regions of the world, sectors of economic
activity, used in manufacturing, computer technology and the Internet are constantly
expanding. That can be proved by the results of international organizations’ survey
which show that Ukraine entered the top ten of the European states on the number
Internet users. The aim of our research is to observe new challenges for financial
security in Ukraine in terms of using cryptocurrency in criminal income legalization.
The Indicator for Ukraine is 22 million people, who have access to the World Wide
Web (59% of the total number of users).

Today, cybercrime is one of the most dynamic groups of socially dangerous
attacks. This is caused by the quick development of science and technology in

computerization, on the one hand, and by the constant increasing of computer
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equipment use, on the other hand. In the period of 2009-2018, 8438 cybercrimes were
registered but the number of such kind of crimes is steadily increasing because of the
open access to the World Net in various fields of activity and the number of the
Internet users which is greater than before [5].

On-line services and electronic wallets are the most vulnerable in the bank
sector and the most attractive for cyber criminals. That’s why the incidents of stealing
money from the clients’ bank accounts are not decreasing. Here is the list of actions
used by cybercriminals:

— using accounts opened for lost or forged documents;

— opening an account, including cards for low-income citizens and shell
enterprises;

— using international payment systems (electronic payments);

— the chain of financial flows through several bank accounts with the help
of remote access;

— electronic funds and cryptocurrencies;

— using figureheads.

It is necessary to pay attention to such ‘instrument’ of cybercriminals as
cryptocurrency. Since the last year cryptocurrency has gained the interest not only of
people but of the whole countries that have begun to use such kind of money in their
everyday life. Cryptocurrency transfer is carried out with the help of block chain
technology when each transaction must be approved by five different clients of the
system who are financially rewarded for that. One can trace all transactions from one
wallet to another one through the block chain, i.e. we can speak about the high level
of cryptocurrency anonymity.

The block chain technology also provides the real decentralization of data
saving because the transaction base is divided among all the units of the system.
Thus, we can say about providing protection of information against external
influences and force majeure.

Taking into account all the facts mentioned above we can say that

cryptocurrency has the following main peculiarities:
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— limitation use which prevents from cryptocurrency inflation;

— data protection from the external influences and attacks as one should
destroy more than twelve units in order to damage the cryptocurrency system;

— users’ anonymity;

— transactions transparency, the information is accessible from any unit of
the system;

— absence of commissions for transactions among the countries;

—  absence of transaction control from banks, tax authorities or other
supervisory authorities.

Cryptocurrency has taken its place in modern financial system because of its
advantages mentioned above and such reasons as lack of trust to the current financial
market, instability of exchange rates and financial assets.

Nowadays total capitalization of the local market is estimated at between $ 160
million and $ 177 million. According to Ronnie Moas, the founder of Pointpoit
Research, and some other analysts it will have risen up to $ 2 trillion for the next 10
years. The world daily turnover in the top cryptography rounds will be $ 4 billion [4].
What is behind this growing market?

Cryptography experts explain that the main difference from the ordinary
national currency for cryptocurrency is decentralization and lack of state control. In
particular, the emergence of this independent center with no digital payments
management shows how public confidence to the state and the financial system
worldwide is diminishing every year. However, this does not mean that the state
should not regulate this turnover, since lack of cryptography control opens up great
opportunities for frauds, management of shadow business, financing military
conflicts, etc. That is why some countries try to regard them as the objects of civil
law relations, the other ones try to forbid them. Bolivia and Ecuador decided on
direct bans while most EU countries, Great Britain, Switzerland, the US federal
government, Canada, Japan and Southeast Asian countries took the policy of

observation with cautious optimism. In most developed countries, financial law has

132



been adapting to the problem of cryptographic regulation, so this problem will soon
be resolved in one way or another.

Ukraine is in the TOP-10 countries on the number of Bitcoin users. The Kuna
Bitcoin agency, being the largest one in CIS, carries out its activity in Ukraine and
has the Cryptocurrency Exchange. The use of decentralized technologies is being
planned and has been partially implemented at the state level: e-Auction 3.0, e-Vox,
E-Ukraine. There is also a very developed cryptocurrency society in Ukraine. In
December 2016, the Ukrainian Stock Exchange became the world's first trading
venue for Bitcoin derivatives.

Frauds offset many of the benefits of digital assets. They use viruses and
phishing sites that fake wallet addresses and completely copy the interface of the
exchange or any other cryptocurrency site. Careless users regularly fall victim to

fraudsters and get rid of their assets.
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3MIHA MEXAHI3MY JOBI'MX XBWJIb: BIIVIUB HA PO3BUTOK
MNPOMUMCJIOBOCTI TA ®IHAHCOBUM CEKTOP

Jlns aHanmizy €KOHOMIYHOI JWHAMIKM BUKOPUCTOBYIOTHCS MBIl JediHIMIIL:
MIPOIIECH-TIOTOKH, KyMYJSTHBHI mporecu. I[Iporecu-moToku 3MIHIOIOTHCS —JIUIIE
KUTbKiCHO. KyMyIATHBHI TpollecH 3MIHIOIOTHCS 1 KUIBKICHO, 1 SIKICHO, IO B
pe3ynbTati popMye CyKymHICTh 1H(PpacTpyKTypHUX Ojar i 3aco0iB BUPOOHHUIITBA B
MTPOMHMCIIOBOCTI HOBOTO SIKICHOTO CKJIaJTy.

uxkmu H.J] KongpaTtheBa BKIIIOYAOThH AB1 (ha3u: MiABUILYBAJIbHY XBUIIIO, 1T
qac sIKOi BIIOYBA€ThCS OYpXJIMBE €KOHOMIUHE 3POCTaHHS 3 BIJIHOCHO HEMNTMOOKUMU
KpU3aMH, 1 3HUKYBAJIbHY XBUJTIO 3 TNIMOOKUMH KPU3aMH 1 BAXKKHUMHU JICTIPECISIMH.

B Mexax nMKIy MOMIHYIOTH IEBHI TEXHOJIOTiI, IO BIJAMOBIAAIOTH PIBHIO
PO3BUTKY BUPOOHMYMX CHUJI. BrOpoBajpykeHHS HOBUX TEXHOJOTIM TIOB’s3aHE 3
PO3BUTKOM $IK EKOHOMIYHHX, TaK 1 COIllaJbHUX, MOJITUYHUX I1HCTUTYTIB. HoOBI
TEXHOJIOT1i 3apO/KYIOThCSI B TMEPIOJl 3HWKYBAIbHOI XBWJIl MONEPEAHBOTO IUKIY 1
PO3BUBAIOTHCA B MiABUILYBAJIbHIN XBUJIl HACTYITHOTO LIMKITY. B nepio 3HMKyBaJlbHOI
XBWJI1 JIIFOUOTO NUKITYy BUHUKAE MMPOTUPIYYS] MK ICHYIOUUM TEXHOJIOTTYHUM YKJIaJI0M
1 GKOHOMIYHMMH Ta COIIIaJIbHUMH OOMCKCHHSMH, IOB’SI3aHUMH 3 OOMEKCHICTIO
PUHKIB Ta HEJOCTAaTHHOIO e(eKTUBHICTIO BUpoOHUIITBA. lle mpotupiuus dopmye
YMOBH JJIi CTBOPEHHS HOBOi CYKYIHOCTI HPOBITHUX TexHosorid. [ami mig dgac
€KOHOMIYHOTO 3pOCTaHHS HOBI TEXHOJIOTi, IHCTUTYTH 1 (QopMH YyIIpaBIiHHS

MBUIIYIOTh €(DEKTUBHICTh IMIUIEMEHTAITI].
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JlepxaBHe peryiroBaHHS, 30KpeMa, MPOBEIEHHS aHTULUKIIYHOI MOJATKOBO-
Oro/KETHOI Ta TPOIIOBO-KPEIUTHOI TMONITUKM B KpaiHax CBITy, HallpaBJ€HE Ha
YCYHEHHs JeUIsIiiHuX TeHJeHIN y (a3l cnaay 4eTBEpPTOro eKOHOMIYHOTO ITUKITY,
3yMOBWJIO HU3bKHI I1HHOBalIMHUN piBEeHb I'SATOi XBWIi. BiagcyTHicTh 6a30BHX
1HHOBaIli Oyja BUKIMKAaHA BIJICYTHICTIO OCHOB JIJII CKOPOUYCHHS HEE()EKTHBHHX
BUPOOHUIITB 1 3pOCTaHHIO (PIKTUBHOI'O KaIliTamy.

Mix 4eTBepTOIO 1 IT’ATOI0 JAOBTMMHU XBHISIMU y 3B SI3KY 3 IEPEOPIEHTALIIEI0
iHBeCTOpPIB Ha  (piHAHCOBO-KpeIUTHY cdepy He BiAOyBcs mepexia o
BIIHOBJTIOBJIBHUX JIPKEPEJT €HEprii, B ChOTOJIHI CIIOCTEPITa€ThCs MPOLIEC 3ai3HEHHS
BIIPOBA/DKEHHSI HOBHUX JoKepen eHeprii. ToOTto y m'saTid XBWII KpaiHU
BUKOPUCTOBYBAJIM OCHOBHUN €HEProHOCIH Ha(dTy, TOCATHEHHS y MIKPOIIPOIIECOPHIN
Ta HaIMIBOPOBIIHUKOBIA MPOMMCIOBOCTI, 0 OyJIM CTBOPEHI y YETBEPTIM JOBIIA
XBUJIL.

Kpuza y nmoBriii xBuii — 1ie 4ac BUOOpY TpPAEKTOPIA PO3BUTKY €KOHOMIUHOT
cuctemu. Tak, Hanpukiafd, y 90-x pp.. 20 c¢t. Oyau MiHIMYM JiBa BEKTOPU PO3BUTKY:
IKT (uacTkOBO PO3BHMHEHI B pPaMKax MIKPOMPOIIECOPHOTO TEXHOJIOTIYHOTO YKIIAIY)
ab0 eKOoJIOTIYHO YMCTI TexHousorii (pagukanpHimi iHHOBawii, HXK IKT). Komnanii
oopamu IKT, mepexim no (asu 3pocTaHHs IT’ATOI XBWII HE XapaKTepU3YyBaBCS
CYTTEBUMHM 3MIHAMH €KOHOMIYHOTO PO3BUTKY.

MexaHi3M JOBruxX XBWib y KiHill 20-Ha nmovyaTky 21 cTosiTh TpanchpopmyBaBcs,
MOPYIIUBIITY aBTOMAaTHYHUA MEXaH13M NIEPEeX0ay BiJl Criaay 10 miaiomMy. Jlenpecis He
BUKOHYE (PYHKI[II0 CTBOpPEHHSI 0a30BUX IHHOBallil okpemuMmu ¢ipmamu. Brpomosixk
da3u craay 3pocTae HU3BKO JIIKBIJIHA TPOIIOBA Maca, IO JAETEPMIHY€E 3aJI0BOJICHHS
noTped (PIHAHCOBOTO CEKTOPY 3a PaxXyHOK ITHOPYBaHHS MOTPed peasbHOTO CEKTOPY
eKoHOMIKH. ToOTO moxiaHi (IHAHCOBI AKTUBU BUKOPHUCTOBYIOTHCS KOMIIAHIIMH SIK
1HCTpYMEHTH (DIHAHCYBaHHS HOBHX IMPOEKTIB, IPOTE PO3BUHEHICTh I'POIIOBOI MAcCH
CTBOPIOE PU3HKH CICKYJIATUBHUX 1HBECTHIII. TOOTO pUHOK (K BUOIp KOMIMaHii) HE
pearye Ha pO3BUTOK TEXHOJIOTH, HE PO3IIISIIAE iX K MIANPUEMHHUIBKI MPOEKTH.

BiamosinHo, ehexTHBHA IHHOBAIlIiHA CHUCTeMa KpaiHu, 10 BU3HAYAE PO3BUTOK

il TPOMMCIIOBOCTI, MOXKe€ OyTH CTBOpEHa 3a PaxyHOK IHHOBAIIHHOI MPOMHUCIOBOT
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MOJIITUKA KpaiHu, 1m0 OyJae CTUMYNIOBAaTH KOMIIaHIi BIPOBA/KYBATH 1HHOBAI] Y
BUPOOHUITBO. [linTpuMKa MOImMpeHHs] 1IHHOBAII MOKe 31HCHIOBATUCS SIK IIIIXOM
Jep>KaBHO-TIPUBATHOTO MAPTHEPCTBA, TaK 1 32 PaxXyHOK METOJiB (hiHAaHCYBaHHS Ha
OCHOBI IHCTPYMEHTIB T'POILIOBOTO PHHKY.

Cnucoxk BUKOPUCTAHUX JKepeJt

1. Kongpatee H. JI. Kpusucel U NporHo3sl B CBETE TEOPUU JIJIMHHBIX BOJIH.
Barnsan u3 coBpemennoctu / noxa pea. JI. E. I'pununa, A. B. KoporaeBa, B. M.

bonnmapenko. M.: Mock. pen. nu3n-Ba «Yuurens», 2017. — 384 c.

YK 338.246.2:336.74
Maxkapenko Muxaiiio iy,
0.e.H., npoghecop

Cymcwkutl oepacasrutl yHigepcumem, m. Cymu

MI)KHAPOJHUI JOCBIJI MOHETAPHOI KOPEKIII MOJITUYHO
TEHEPOBAHOI HECTABLJIBHOCTI B EKOHOMIIII

Big wacy, kKoiu CBIT BCTYNMB Ha MNUIAX JerjoOanizaiii B MDKHApOIHUX
BITHOCMHAX Ta HEOMPOTEKI[IOHI3MY B MDKHAPOJHIA TOPTiBIi, Ha KapTi CBITY
noO1IBIIANIO KPaiH 3 MOJITHYHO HEYCTAJICHOK €KOHOMIKOIO, OYSHHSM MOJITHYHOTO
NOMyJII3MY B CYCHUIBCTBI 1, SIK HACHIJOK, MIJBUIIEHHAM pPHU3UKIB PO3rOPTaHHS
JIOKaJIbHUX, PETIOHAIBHUX YW HAaBITh TJI00aJbHUX KPHU3 TiJ] BIUIMBOM TMOJITHUIHUX
YUHHUKIB. 32 TaKUX yYMOB TIpOILIOBO-KPEAUTHA MOJITUKA LEHTPAIbHUX OaHKIB SIK
3aci0 Jep>KaBHOTO CTaOUTI3aliiHOTO PETyJIOBAHHS 4YacTO BUKOPHUCTOBYETHCS Ha
JOTOY  KOPOTKOCTPOKOBHM  ITIJISIM, HEXTYHOUHM CTPAaTeTiYHAMU  1HTEpECaMH
MaKpOEKOHOMIYHOT CTa017IbHOCTI Ta BUCX1THOTO €KOHOMIYHOTO 3pOCTaHHS.

Oco01MBO MoYacTiIaNKM MPOSIBU TMONITUYHOI HecTabLIbHOCTI micas Bemukoi

peuecii 2008-2009 pp., 1110 3yMOBIIOBAIOCS 3POCTAHHSIM HEBJIOBOJICHHS HAaCEICHHS

136



0aratboX KpaiH BUCOKHUM PiBHEM 0€3p0OITTs Ta O1THOCTI, aKTUBI3AITIEI0 PATUKATHHUX
mapTiii 1 pyxiB Ta 3aroCTPEHHSIM T'€OIMOJITUYHOTO MPOTUCTOSHHS y CBITI. 3aleXHO
BiJl BUAY Ta IVIMOMHM TOJITUYHMX IOTPSCIHP BOHU HaOyBaiu (OpPMHU IIIOKIB,
TCeHEPOBAHUX TEKTOHIYHUMH 3pYIICHHSMHU B TONITHYHIA CHUTYyaIlli, CIpaBISIOYH
CBOEPIJIHY 110 HA MOHETapHY cdepy AK CKIAJ0BY MAaKPOCKOHOMIYHOTO CEpEeOBHINA,
sKe, 3 OJHOTO OOKy, MO)ke aOcopOyBaTH BUHHUKIY TYypOYJIEHTHICTh, a 3 IHIIOTO -
HABIIAKU, TMOCWINTU ii dYepe3 30ypeHHsI aJalTUBHUX OUIKYBaHb TOCHOJAPCHKUX
CyO’€KTIB.

Craig BUPI3HATH TPU BUIM TOJITUYHO N€HEPOBAHMX ILIOKIB, 3BaXKalOUu Ha iX
MOXO/DKEHHSI Ta crnenudiKy BIUIMBY Ha MoHeTapHy cdepy. [lo-mepmie, moxwu,
MOPO/PKEHI  TMOJITUYHUM  TOMYJI3MOM,  XapaKTepu3yloTbcsd  (picKaabHUM
JOMIHYBaHHSIM B  €KOHOMIL, BHUKOPHCTAaHHSIM MOHETApHUX 3axOAIB IMpH
¢diHaHCYyBaHHI O010/KETHOTO JAe(IIUTY HA JOTOAY MOJITUYHIN KOH IOHKTYpI, @ TaKOXK
TPUBAJIMM TIEPIOJIOM iX MOAOJAHHS Yepe3 HEOOXIAHICTh HEYXUIIbHOT OOIICHOI 3MIHU
CYCNUIBHMX HACTPOiB 1 O4YiKyBaHb. llo-nmpyre, moku, MO BUHUKIM 3 NPUYMUHU
3aCTOCYBaHHS MDKHApPOJHMX CaHKIM JI0 TEBHUX KpaiH, MAaloTh 30BHIIIHE
MOXO/DKEHHSI 1 BHUPAXarloThbCsl Hacammepea Yy IMIJBHUILEHHI  BOJATUIBHOCTI
HAI[IOHATBHUX BAJTIOTHUX PUHKIB, TOCTPOIO PEAKIIEI0 PUHKOBHX CYO’ €KTIB Ha
MOJKJIMBICTh 3BY>KCHHSI 30BHIIIHHOCKOHOMIYHOT IISJIBHOCTI Ta BTPAaTH 30BHIIIHIX
puHKIB 30yTy. Ilo-Tpere, MakpoeKOHOMIYHA 1, 30KpeMa, MOHETapHAa HECTaOUIbHICTb
4yepe3 ydacTh KpaiHH y BIHCHKOBOMY KOH(QIIKTI € pe3yJbTaTOM HaWOUIbII BaKKUX
JUIST €KOHOMIKH IIOKIB, TJIMOMHA 1 TPUBAIICTh SKUX 3YMOBIIOETHCS XapaKTEPOM
KPU30BUX SIBHIII.

[TomiTryHMA MOMYJII3M MIITHO YKOPEHUBCS Ha TepeHax JIaTMHChKOT AMEpHKH.
Yacte yepryBaHHs HpU BJajal JIBUX CHJ 3 iX MPOMO3UIISIMUA MPO EKCHPOIpialiio
BEITUKOrOo  Oi3HECY Ta  TPaBOPAIUKAIBHUX  TOJITHKIB 3 JKOPCTKUMU
AHTUJIEMOKPATUYHUMH  TIAXOJaMU TNPU3BOAWIM 1O BKpail  HECTaOLIbHOTO
MOJITUYHOTO 1 MaKpPOEKOHOMIYHOTO cepenoBuia. OCHOBHI PHUCH €KOHOMIYHOT

MOJIITHKY MOMYJIICTCHKOTO TUITY MOJISITAl0Th y HAacTynHoMmy [1, c. 8-9]:
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1. ITouaTkoBi ymoBu. [lomynicTCHKI MOMITUKY 1 HACEIEHHS B IIJIOMY TJIHMOOKO
HE3aJ0BOJICHI (YHKI[IOHYBaHHSM €KOHOMIKM. SIK mpaBmio, y KpaiHi BigOymocs
HE3HAYHE 3pOCTaHHs, 3acTii abo Oe3mocepeaHs JAempecis BHACTIIOK CIPoo
crabimizamii. Ilel momepemHiit crabimizamiifHUNA TOCBIA 4YacTO 3IIHCHIOBAaBCS 3a
nporpamoro MB®, 1o npu3BoauiIo 10 CKOPOUYEHHS! TEMITIB 3pOCTAHHS Ta 3HUKEHHS
PIBHS JKHUTTSI.

2. Hiskux obmexensb. IlomiTHKkM TpsIMO BIOKUIAIOTH KOHCEPBAaTHUBHY
napajurMy Ta ITHOPYIOTb HAsBHICTb  OYJb-SKMX THUMIB OOMEXEHb Ha
MaKpOCKOHOMIYHY TOMTHKY. [lomiTHYHA CHOPOMOXHICTD PO3MVISAAETHCA K
3a0e3nedyeHHs] CBOOOAM peasli3yBaTH €KCIaHCIHI 3axonu. HarpomamxeHi paiiie
MDKHApOJHI pe3epBU Ta 3MILHEHUN BaIIOTHUM KypC CTBOPIOIOTH JOJATKOBY
MOTHBAIIIO J10 TPOBEJAEHHS CTUMYJIIOI0UO0T KOPEKIIi.

3. Ilpunuunu nomituku. [lomymicTchbkuM mporpamMam IpUTaMaHHI TPU OCHOBHI
€JIEMEHTH B Tally31 €eKOHOMIYHOI MOJITUKH: PEaKTUBAIlis, IEPEPO3NOIIT JOXOMIB Ta
PECTPYKTYypH3allisi €KOHOMIKM. PexomMeHJ0BaHiI 3aXOIu MOJAraloTh B TOMY, 100
AKTUBHO BHUKOPHCTOBYBAaTH MAKPOCKOHOMIUHY TOJITUKY JUIsI TIEPEpO3NOALTY
JIOXO/I1B.

Ha cropoxi HeymepemkeHOi MOHETapHOi MOJITUKH JOKPU30BOTO MEPIoTy
CTOSIJIO BaXJIMBE 3aBOIOBAHHS TOMIIIHIX MOHETAPHUX I1HCTUTYTIB BIagd —
HE3JICKHICTh HEHTPAJTIbHUX OAHKIB, SIKa CIY>KWJIa 3aMIOPYKOI0 MPOTHUIIT MOJTITHYHUM
pusukaM. HaykoBi myOmikaiii TOro 9acy MacoBO CXWIUIMCS 10 HEOOXI1THOCTI
3a0e3ne4eHHs] MOCHiJOBHOI MOHETApPHOI MOJITUKU, COPSIMOBAHOI HA MEpUIOYEProBe
OiATPUMaHHS IIHOBOi CTAaOLIBHOCTI, HaBITh YycCyleped MOTOYHUM Oa’kaHHSIM
eKOHOMIYHO1 Biaau. OAHAK MiJ TUCKOM TOIYJICTChKH HAJAIITOBAHOTO E€JIEKTOparTy
BJIaJIHI CTPYKTYPH 3MYIIEHI CTABUTH MOHETAPHY MOJITHUKY Ha CIIy>)kOy TUMYacOBUM
iHTepecam. | mo cboromui B JIaTuHCHKIA AMepHuili JiBi 1€i JEMOHCTPYIOTh BHCOKY
KHUBYYICTh, IO MiTITPIBAETHCA €KOHOMIYHUMHU YCIiXaMH couiaigicTuunoro Kurato Ha
CBITOBIM apeHi, BIUIMBOBICTIO MOMITHYHUX iaedl Y. YaBeca Ta OaraTopiyHUM

HETaTHBHHUM CTaBJICHHSIM JI0 0OMeXyBabHHX 3ax0iB MB® [3, ¢. 360].
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Jlemio iHITY IPUPOAY MalOTh MaKpOEKOHOMIYHI IIOKH, TEHEPOBaHI MOJITUKOIO
CaHKIIA 3 OOKy NOTY)XHHX KpaiH 4Yd IHTErpaliiHUX YIrpymoBaHb CTOCOBHO
HOJITUYHUX PEXKUMIB, SIKI MOPYIIYIOTh HOPMU MIKHApPOJHOTO IpaBa, MOCITalTh Ha
TEepPUTOpPIANIbHY UUTICHICTh IHIIMX JAepxkaB. Tak, Ha 30ypeHHs B peanbHOMY 1
¢inancoBoMy cekTopi TypeuunHu B 2018 pomi HEraTMBHUM YHMHOM BIUIMHYJH SIK
TOproBi caHkuii 3 60ky agminictparii CIIA, tak 1 nedopmarii B moJiTULIL ypAIy Ta
IUKIIYHE «TeperpiBaHHA» EKOHOMIKU. 3alpoBa/DKEHI CaHKIIi BiAIrpadud poJib
CIIyCKOBOT'O Me€XaHi3My Jjsi 30ypeHHsl BAJIOTHOTO PUHKY, TOJl SK JAOBTOCTPOKOBY
JI}0 Ha BHYTPIIIHIM PUHOK KpaiHU CIIPAaBUJIM MAKpPOEKOHOMIYHI Ta MOHETapHi IIOKU
30BHIIIHBOIO MOXOKEHHS — 3 (piHaHcoBUX puHKIB CIIIA, €Bpo30oHH Ta rnoOanbHUX
CHUPOBUHHUX 1 EHEPTeTUYHUX PUHKIB.

[Ile OlabII CKIAIHUNA XapaKTEp MOJITUYHO T€HEPOBAHUX IIOKIB MPOSBISAETHCS
y BHUMNAJAKYy BIMCHKOBHUX Jii, sIKi BIJJOYBAalOThCS Ha TEpUTOPii MeBHOi Kpainu. Tyt
OrO/KeTHUIM AePIUT 1 3pOCTaHHS JEP>KaBHOTO OOpPry CHPUYMHSAETHCS AKTUBHOIO
MUTITapU3aLI€0 EKOHOMIKH, MIAMOPSAKOBAHICTIO MOHETAPHOI 1 (P1CKAIBHOI MOJITHKA
3aBJIaHHSIM TIEPIIOYEPrOBOIO PO3BUTKY BIMCHKOBO-IIPOMHUCIOBOIO KOMILJIEKCY Ta
3a0e3neyeHHs BiiChKOBO-€KOHOMIYHHX TIepeBar HaJl CyPOTHBHUKOM.

3 morusiny HeoOX1JHOCTI KOPEKIIii pUHKIB 3ac00aMU MOHETApHOI MOJIITUKU Ha
NEepIIOMYy TUIaHI TIOCTAalOTh BaJIOTHI PUHKH, OCOOJIMBO Y BHIAJAKY TOJITUYHO
F€HEPOBAHUX  CAHKI[IMHUX  IIOKIB, TICHO TOB’SI3aHUX 13  MOPYLICHHSM
30BHIITHHOCKOHOMIYHOT 30aJJaHCOBAHOCTI. BIAYYTHO CTPAXIAIOTh TAKOX PUHKH
JepKaBHUX 3all03WYCHb, MiAIMTOBXYIOUM MPOIEHTHY CTaBKy noropu. [Ipudomy, y
BCIX TPHOX BapiaHTax MOJITUYHOI HECTAOITLHOCTI PEryJATOPHUM HACTIAKOM 3 OOKY
LEHTPaJbHUX OaHKIB BUCTYMA€E MiABUILEHHS PIBHA THYYKOCTI YUHHOTO MOHETAPHOTO
peXUMY, IO YacTO BUPAKAETHCS B MOJOBKEHHI TEPMIHY BHUXOJy E€KOHOMIK Ha

TapreTOBaHUN PIBEHb MPUNHATHX BJIAJIOI0 IHIUKATOPIB EKOHOMIYHOTO PO3BUTKY.
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CEKIIA 7. CYHACHI EKOHOMIKO-MATEMATHUYHI METOIU TA
THO®OPMAIIMHI TEXHOJIOI'TI Y ®IHAHCOBO-KPEJJUTHIN CUCTEMI

YK 336.7
Bbypsik Auna BosioaumupiBHa,
K.e.H., OOYeHm,
Hasuanvno—nayrosuii incmumym 6iznec—mexuonoeiti « YABCy» Cymcokutl
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oeparcasnuii ynigepcumem, m. Cymu

BEKTOPHO-ABTOPEI'PECIMHE MOJEJIIOBAHHS ITHOJIALIAHNX
OUYIKYBAHB BI3BHECY B YKPAIHI*

* Te3u MiATOTOBJEHO B PaMKaX BHKOHAHHS HAaYKOBO-JAOCJiIHOI pPo0OTH
MOJIOAMX HAYKOBIIB Ha Temy «EKoHOMIKO-MaTeMaTH4YHe MOAEJIIOBAHHS
MeXaHi3My BiJIHOBJICHHSI CYCIIiJIbHOI 10BipH /10 (PiHAHCOBOI0 CEKTOPY: 3aMOpyKa
€KOHOMIiYHOI Oe3nexu YKpaiHmw» (Homep aep:x. peecrpaunii 0117U003924)

Ornsg  cydyacHUX 3aKOPJOHHHMX JIOCHIKEHb, MPUCBIYEHUX MpodieMam
dbopmyBaHHS THOIAMINHUX OYIKYyBaHb €KOHOMIYHUX areHTIB, J1a€ 3MOTY BIAMITUTHU
nepeBakHU (PoKyc Ha JOCHIPKEHHI iX JeTEepMiHAHT BIUIMBY B paMKax
TPAHCMICIHHOTO MEXaHI3My MOHETApHOI TMOJITHKA Ta pexuMy 1HQISIIIHOTO
TapreTyBaHHs, a OCTaHHI POKM — B paMKax 3aCTOCYBaHHS HETPaIUIIHHUX
MOHETapHUX I1HCTpyMEHTIB (unconventional monetary policy). KinmeBa mera
BHUBUYCHHS 1HOIAMINHIX O4IKYyBaHb € MPOTHO3YBaHHS 1HQIIALINHOT JUHAMIKY B KpaiHi
Ta MIiJABUIICHHSA €(PEKTUBHOCTI TPAHCMICIHHOIO MEXaHI3MY MOHETApHOI IOJITHKH.

Hlono ¢akTopiB miMBYy, TO piBeHb MpOLEHTHUX cTaBok, BBII Ta 0Ge3poOliTTs
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pPO3TIAAAIOTECS Maibke y BCiX poOOTax fAK OCHOBHI JpaiiBepu 1HQIAIIAHUX
OYiKYyBaHb.

Haif0ipil  mOMMpPEHUM  METOJOJOTIYHUM  IMJAXOJ0M JI0O MOJICJIFOBAaHHS
1HOIAIIHHEIX O4iKyBaHb € BeKTOpHA aBToperpecis (VAR), sika M03BOJIIE€ MOCHTIIATH
BIUIUB JIMHAMIKM OCHOBHHUX IIIOKIB Ha 1HQJIALINHI OYIKyBaHHS €KOHOMIYHUX arcHTIB,
BUKOPUCTOBYIOUH IIPH I[bOMY JIarOB1 3HAYEHHS €HJIOT€HHUX 3MIHHUX. BUKopucTanHs
JaroBUX 3HaY€Hb OOYMOBIIGHO BHIIE MIATBEPKEHUM (aKkToM, M0 1HGIIALIIHI
OUIKYBaHHS 3HAXOMSITHCS M1 BIUIMBOM 1HQUISIIIT IOTIEPEHIX MEePiOIiB.

3a pe3ynpTaTaMl MOJCIIOBAaHHS BHSBJICHO CTATUCTUYHY HE3HAUYIIICTH PSAY
IHMKATOPiB, 30KpeMa 3MIHY 1H(QIALIMHUX OYIKyBaHb 4depe3 1 kBaprai, 1HQIALIL
yepe3 | Ta 3 kBapramu, peajgpbHOi 3apoOITHOI MjaTH 4epe3 3 KBapTalu, piBHA
0e3po0iTTs yepe3 1 kBapran. HaiiGiabpin BIJIMBOBUM 1HAMKATOPOM BUSIBUBCS 3MiHA
1HJIEKCY peaqbHOT0 €(EeKTUBHOTO OOMIHHOTO Kypcy — 30uibIneHHs Ha 1% iHIeKcy
peanbHOr0 €(EeKTUBHOTO OOMIHHOTO KypCy TPHBHI MPHU3BOIUTH JI0 3MEHIICHHS
3HaUYCHHs 1HQUIMIAHUX odvikyBaHb uepe3 | kBapran Ha 12,374 m. m.; udepe3 2
kBapTanu — Ha 46,015 n.o.; yepe3 3 kBapranum — Ha 25,332 n.n. Pesynbratu
JE€MOHCTPYIOTh, 110 3MILHEHHS PEAJIbHOIO0 OOMIHHOTO €(EeKTUBHOIO KypCy TPUBHI
(ToOTO 3MiHM OOMIHHOTO KYpPCY, BIIKOPUTOBAHOTO Ha PiBEHb 1HQIAIIT B KpaiHaX —
TOProBeJbHUX MAapTHEPax) CTBOPIOE TEPEIYMOBH I[IHOBOTO OITHMI3MYy Cepesl
0i3Hecy. Baromuii BIUIMB Ha LIHOBI OYIKYBaHHSI Ma€ PiBeHb 0€3poOITTA B KpaiHl —
3MmiHa Ha 1% piBHS 6€3pO0ITTSA B CEPEIHHOMY 3MEHIIIYE Uyepe3 2 KBapTaid 3HAUYCHHS
1HGIAUIMHUX oviKyBaHb Ha 6,160 m.m., a yepe3 3 kBapTanu — Ha 3,507 m.n. Bruus
oOnikoBoi ctaBku HBY pi3HUTbCS Ha pI3HUX NPOMDKKax 4Yacy — 3MiHa Ha 1%
o0xikoBoi craBku HBY B cepenHbomy 3MeHIIye 3HaueHHS 1HOIAMIAHUX OUYIKYBaHb
Ha 0,923 m.m. uepe3 1 kBapran; 301uab1IyEe HA 0,846 M.11. — yepe3 2 KBapTaiu; 3MEHIIYE
Ha 0,495 m.m. yepe3 3 kBapTaau. AHAJIOTIYHO PIZHOCTIPSIMOBAHUY BILJIUB YHHUTH:

1) 3MiHa peanbHOi 3apo0ITHOI miaTé — 3MiHAa Ha 1% iHAEKCY peanbHOl
3apo0ITHOI TIJIaTH B CEpPeHbOMY 301IblIyEe 3HAYEHHS 1HQIAIMIMHUX OYiKyBaHb Ha

0,369 m.m. uepe3 1 kBapran Ta 3mennrye Ha 0,778 1.1, uepe3 2 kBapTany;
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2) 3MiHa IHQIAMIAHUX OYIKyBaHb IMONEpPEAHIX TepiofaiB — 3MmiHa Ha 1% B
CepeIHbOMY 3MEHIy€e 3Ha4yeHHs 1HQUMiMHENX ouikyBaHb Ha 0.949 m.m. uepe3 1
KBapTa Ta 3011bI1ye 3HaueHHs Ha 1,038 1.1, yepe3 3 kBapTaiu.

Hlono BBy iHMIALIT, TO 3MiHa HA 1% 1HAEKCY 1HQIIALIT 30UTBITYE 3HAUCHHS
iH}usII#HUX ouikyBaHb Ha 1,047 m.m. yepe3 2 kBapTanu. s Kpamoro po3yMiHHS
OTpUMaHUX KOEQIIEHTIB MOJEII Ta JWHAMIKM MK 3MIHHHUMH IpOaHaji30BaHO
opTOTOHANBHY (YHKIIO IMITyIbCy-BiaKIUKy (orthogonalized IRF). Ha munamiky
1HOIAUIMHUX OYIKYyBaHb HAMOUIbIIE BIUIMBAE 1HAECKC pealibHOI 3apo0ITHOI TUIATH Ta
MUHYJI 3HAYCHHS 1HQUISAIAHUX OYiKyBaHb — MPU JOJABAHHI MMO3UTHUBHOTO IIOKY B
IUHAMIKY JaHuxX (akTtopiB (mpu 30UIbIIEHHI 1X 3HAYEHHS HAa OJHE CTaHAApTHE
BiaxujeHHs). HaiiMeHIui BIUIMB Ha JWHAMIKY 1HQIAMIMHUX OYIKyBaHb 3aBJIa€
oOmnikoBa craBka HBY.

Bigrak HaiO1IbIIMMU IIIOKaAMU IS [IHOBUX OUYIKYyBaHb O13HECY CIIiJI BBaXKaTH
TUHAMIKY 3apo0iTHOI IJiaTu, sika GopMye Oe3MocepeHhO BHYTPIMIHINA CIOKHBYHIMA
MOMUT Ha TOBapU/MOCIyry Oi13HeCy, Ta IHQIISLIAHI OYIKYBaHHS MONEPEIHIX NepIoiB
— TOOTO BMUKAETHCSI MEXaH13M HEPAI[IOHAILHOTO TMIPUIHSATTS PIlIEHb — «aAalTHBHOTO
HaBUYaHHS» — OpIEHTALl] HA MUHYJIMI JOCBIJ, a HE HA peaJIbHy AMHAMIKY TOKa3HHUKIB.

Hexommosutiiss aucnepcii mommwiok mnporHo3dy (FEVD) Bkasye Ha dyactky
Bapiaiii 3aJie)KHOI 3MIHHOI, IMOSICHEHOI KOXKHOKO 3 HE3aJICKHUX 3MIHHUX (TOOTO
MOKa3ye, sKa 3 HEe3aJeKHUX 3MIHHHUX "CHIIbHIIIA" B MOSICHEHHI Bapiallii 3aJIeXHOI
3MiHHOT y uaci). IlpoBeaeHHs aekoMImo3uilii 3acBigumio, 1o cmodatky 100%
aucnepcii IHQUSMIAHUX O4YIKyBaHb IOB’A3aHO 3 MOMNEPEIHIMH MOTPSACIHHSIMHU B
1H}IsIIIAHUX ovikyBaHHAX. J[aHa TeHAEHIIIS 3MEHIITyeThes mpubau3zHo 10 20% 3a 3-4
KBapTaiu. TakoXk CIOYaTKy KOJUBaHHS IH(IAMIAHUX OYIKyBaHb HE3HAYHUM YHHOM
NOSICHIOETBCA IIOKaMU B 3pPOCTAHHI 1HAEKCY pealbHOi 3apoOITHOI IJIaTH, MPOTE
naHui BILTUB 30UIbITyeThest 10 45% 3a 3-4 kBapranmu. [Hmn dakTopu HE JOCHUTH
3HaYHO BIUIMBAIOTh Ha IHQIAMINAHI OYIKyBaHHS. TakuM YHMHOM, MOXKHA 3pOOHUTH
BHUCHOBOK, 110 3 MIOMDK JIOCTI/DKYBaHUX (DaKkTOPiB HA 1HQIIALINHI O4iKyBaHHS O13HECY
HaAWO1IbIIe BIUIMBAIOTh MHUHYJI 3HAYEHHS I1HQAMIMHMX OYIKyBaHb Ta 3HAYEHHS

IHIEKCY peanbHOi 3apo0iTHOI T1IaTu. Tako), HEOOXIHO BIAMITUTH TIEBHY
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HeBiamoBimHicTh MK IRF Ta FEVD nmns edextuBHOoro oOminHOro Kypey. I[lpuumna
JaHOi BIIMIHHOCTI MOJK€ TOJIATAaTH Yy TOMY, IO 30UIbIICHHS MOKa3HUKa Ha 1-y
OJIMHUINIO I €(EeKTUBHOIO OOMIHHOTO KYpCy € IIIOKOM, a Ha JUHAMIKY 1HIIHX

(akTOpiB 1ie HE 3aBJA€ 3HAYHOTO BILIUBY.

YK 336.71
Ky3bmenko Oubra BiTaiiBHa,
0.e.H., 0oyenm, 3a8i0ysay Kageopu ekoHOMIUHOI KIOepHemuKu
Cymcwkutl oeporcasruil yHieepcumem, m.Cymu
Bboiiko AuToH OuiekcaHapoBuy,
K.e.H., QoyeHm, 0oyenm Kagheopu eKxoHOMIYHOT KibepHemuKu
Cymcwkutl oeporcasruil yHieepcumem, m.Cymu
Jlonenko Tersina BitasiiBHa,
acnipanm Kagheopu eKOHOMIYHOI KibepHemuKu
Cymcwkutl oepocasruil yHieepcumem, m.Cymu
kepyiouuit TBEBNe10018/0172

@inii — Cymcovkoeo obnacnoeo ynpaeninua AT « Owaodoanky

CUCTEMA ®THAHCOBOI'O MOHITOPHUHI'Y 5K 3AIIOPYKA
JIOCSITHEHHS BUCOKOI'O PIBHSI EKOHOMIYHOI BE3IEKH
HALIOHAJbHOI EKOHOMIKHA

CydacHa HallOHaJIbHa EKOHOMIKa (YHKIIIOHYE B JOBOJII HECHPUSATIUBUX
YMOBAax, IO 31ACHIOIOTh HETaTUBHUN BIUIMB Ha i1 JISUTHHICTh, @ TAKOXK OB s3aH1 3
NOCTIMHMMU 3M1HAMHU 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEPEIOBUIIA, TOCUTh BUCOKUM
pIBHEM HasBHUX 3arpo3 1 meBHUX (iHaHCOBHX pu3ukiB. CamMe TOMY, B TEMEPIlIHIX
PUHKOBHX YMOBAax TOCIOJApIOBAHHS TOCTPO TIIOCTA€ THUTAHHS 3a0€3MEeUCeHHIM
(G1HAaHCOBO-€KOHOMIYHOI ~ O€3MeKu  eKOHOMIKM  KpaiHu. [[ns  BuUpilieHHS
BUINE3a3HAYCHOTO TMTAaHHS Yy JepKaBl TOBWHHA [isATH e()EKTUBHA CHCTEMa

3a0e3neueHHsT eKOHOMIYHOI O€3IeKH, 10 MICTHTh IIEBHI B3a€MOIIOB’sI3aH1 CKJIAaJI0BI
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YACTHUHH, 110 OXOIUIIOIOTH Pi3HI cepr eKOHOMIYHOTO KUTTS CycniibcTBa. OHUM 3
HAWBaroMiImx eJIeMEHTIB 3a0e3MeueHHs] eKOHOMIYHOI O€3MeKH MOBUHEH BUCTYMATU
¢dbinaHcoBuii MoHITOpUHT. Tomy, Mo came ¢iHaHCcOBa Oe3leka € OJHUM 3
HalBaroMiliMx KOMIIOHEHTIB €KOHOMIYHOI O€3IIeKH HAaIllOHAJBbHOI €KOHOMIKH, IO
3a0e31euye MOXKIIMBICTD YCIIITHOTO ()YHKIIIOHYBaHHS IOCIOIAPCHKUX MPOIIECIB.

AHani3 HayKOBUX JDKEpes MOKa3aB, 0 3aralilbHOTEOPETUYHUM MHUTAHHSIM
3a0e3MeyeHHs] eKOHOMIYHOI Oe3MeKr MpUJIJIeHa yBara y TpakTaTaX BUCHHX, TaKUX
sk: Heb6aBa M.I., Miponora 1O0.B., Ilinxomuuii O.M. Ta iu.. [2, 3]. JocmiKeHHIM
npo0seM (piHAHCOBOrO MOHITOPUHTY 3aiMaroThCsl Takl HaykoBli JImutpoB C.O.,
Ky3pmenko O.B. ta 6araro iH.. [4]. Pa3oM 3 TUM, KOHKPETHUM IHUTaHHSIM, IO
HaIlpaBJICHI Ha MPOTHJIIIO JIeTalli3allii KOIITIB, OJCP)KaHUX 3JI0UYMHHHUM IIUISIXOM Ta
(p1HaHCYBaHHIO TE€POPU3MY, OCOOJIMBY yBary NPUAULSIIOTH HACTYIHI BITYM3HSAHI Ta
3apyOixui aBTopu ['ypxiit C.I'., Kimrommke C.M., Huetigep @. ta iu. [5,1].

Hapa3zi icHyloTh pi3HI BHM3HAYCHHS TMOHATTA «EKOHOMIYHA Oe3mekay, aie
3arajbHe MOHATTSI €EKOHOMIYHOI O€3MEeKU TPAKTYEThCS K 3a0€3MEeUEHHs 3aXUIIEHOTO
BiJl HETAaTMBHOTO BIUIMBY 30BHINIHIX 1 BHYTPIIIHIX 3arpo3juBuX (HaKToOpiB,
CTaO1IBHOIO €KOHOMIYHOTO Ta (PIHAHCOBOTO PO3BUTKY CYCIUIBCTBA, IO AOCATAETHCA
3aBASKA  Halle()eKTUBHINIOMY BHKOPHCTAHHIO HAsSBHUX PECYpPCIB  ILISAXOM
BUPOOHUIITBA HEOOXITHUX HACEICHHIO MPOAYKTIB 1 MOCIYT, IO 3aJ0BOJILHATUMYTh
SIK CYCHJIbHI, TaK 1 1HAUBIAyalibHI MOTPEOH, AJIsl MOKpaIeHHs J0OpoOyTy rpoMaIsiH.

Haronocumo, 1mo exkoHomiuHa Oe3mneka BKIIOYAE B CBOIO CTPYKTYpPY
CYKYMHICTh PI3HUX HAIPSMIB, 110 3MICTOBHO BIAPI3HAIOTHCS OJWH BiJ OJHOTO. Tak,
70 CKJaJOBUX €KOHOMIYHOi O€3MeKHM BIAHOCATH BHUPOOHUYY, IPOJOBOJIBYY,
1HBECTHIIIIIHY, 30BHIIIHPOCKOHOMIYHY, MaKpPOEKOHOMIUHY, HAyKOBO-TEXHOJIOT1UHY,
collaibHy, AeMorpadiyHy, eHEpreTuyHy, a Takoxk (piHaHCOBY Oe3neky. B cTpykTypi
€KOHOMIYHOI Oe3MeKn 0co0IMBe MicIie 3aiiMae (piHaHCOBa Oe3reka, 1o SBIIsIE 00010
TaKWi CTaH TPOIIOBO-KPEIUTHOI, BAIIOTHOI, OIO/HKETHOI, OAaHKIBCHKOI CHUCTEMH, a
TaKoX (PIHAHCOBHMX PUHKIB, SIKOMY MPHUTaMaHHI CTIMKICTh 0 HETaTUBHUX BHYTPIIIHIX
1 30BHINIHIX IIOKIB, 30a7aHCOBaHICTh, CIPOMOXHICTh HAJArOAUTH €()EKTUBHY

NISIBHICTh CHCTEMHM HAIIOHAJIBLHOI €KOHOMIKH, a TaKOoXX 3a0e3leuuTH cTrajie
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eKOHOMIuHe 3pocTaHHs. OTxke, ycmiliHe (YHKI[IOHYBaHHS Ta CTalUi €KOHOMIYHUN
PO3BUTOK KpaiHM B 0araThOX CEHCax 3alleKUTh caMme BiJ cTymeHs (iHAHCOBOI
Oe3IeKu.

Ha cporopni, icHye JeKiibKa MiAXOMAIB O BU3HAUYEHHS CTPYKTYpH (PiHAHCOBOI
Oe3reku Jep:kaBu. 3a OAHIEI rpajalliero y (iHaHCOBY Oe€3MeKy BKIIYAIOTh Taki
CKJIQJIOBl €JEMEHTH: TPOIIOBO-KpeauTHa Oe3leka, BalloTHA Oe3neka, OroKeTHa
Oesneka, 6boprosa Oesmneka. 3a iHIIOW Ki1acu]ikaiiero: 6e3neka CTPaxoBOro PUHKY,
Oesmeka (HOHIOBOrO pPHUHKY, Oe3reka OaHKIBCBKOI cuUcTeMU. B cBoro depry
OaHKIBChbKa Oe3leKa BH3HA4Ya€ NEBHUU CTaH HAa PUHKY OaHKIBCBKUX MOCTYT, WIO
3a0e3neuye 3aJO0BOJICHHS (PIHAHCOBUX MOTPEO JepKaBU Ta HACEJIECHHS, MUISIXOM
3MIMCHEHHS] HEOOXiMHUX OaHKIBCHKMX OIepalliidl 13 3aCTOCYBaHHSIM OOOB’SI3KOBUX
BUMOT (DIHAHCOBOT'O MOHITOPHUHTY.

B xoni mocnmimkeHHsT (QiHAHCOBOI OE3MEKM OKPEMUM IMHMTAHHSIM HEOOXI1THO
PO3IJISHYTH OCHOBHI 1HCTPYMEHTH 3abe3nedyeHHs came (iHaHcoBoi Oesmexu. [lo
TaKMX IHCTPYMEHTIB CJiJ BITHECTU IHCTPYMEHTH POOOTH 3 PU3UKAMU; IHCTPYMEHTH
3a0€3MeUYeHHs] TEXHIYHOTO 3aXUCTy; (PIHAHCOBI 1HCTPYMEHTH. A cepen (piHaHCOBHUX
IHCTPYMEHTIB ~ BUIUISIOTHCS TakKi €JIeMEHTH SK (DIHAHCOBHM  MOHITOPHHT,
OIO/KETYBaHHS, YIPAaBIIHCHKUM KOHTposb. CIiJil 3a3HAYUTH, IO BEJIMKOI yBaru
noTpeOyroTh 1IHCTPYMEHTH 3a0e3rneueHHs] (iHaHCOBOI Oe3neku, Mo Oe3mocepeaHbo
MOB’513aHi 3 PEryJIIOBaHHAM MPOLECIB (PIHAHCOBOTO MOHITOPUHTY, TaK K (P1HAHCOBUI
MOHITOPUHT 3a0e3reuye 00JIIK aHali3 Ta KOHTPOJb TPOIIOBUX MOTOKIB, KOHTPOJIb 32
BIIXWUJIEHHSIMU (DIHAHCOBOTO CTaHy OpTraHizailiil.

B mexax nociikeHHs IHCTPYMEHTIB (DiHAHCOBOi O€3MEeKHM HAroJioCUMO, IO
cepeln HUX BU3HAYaJbHA POJIb BIBOJIUTHCA came (PIHAHCOBOMY MOHITOPHUHTY, SIKUN
PO3IIIAIa€ThCA SIK CUCTEMA 3aXO0/iB, 10 Mepeadavae MiABUIICHHS PIBHS (PIHAHCOBOI,
a BIJMOBITHO 1 €KOHOMIYHOI OE3MEKH JACPKABU NMUIIXOM 3IIMCHEHHS KOHTPOJIIO 32
¢diHaHCOBUMH oOTlepaIissMi 3MEHIIEHHS 00CsTiB (DiHAHCOBHX 3I0YMHIB. Taki mii
3a0€3Me4yl0Th 3pPOCTAHHS PIBHS KOHKYPEHTO3JATHOCTI JEpXKaBU, CKOPOUYEHHS
pO3MIpiB  TIHBOBOI €KOHOMIKH, 3POCTaHHS HAJIHHOCTI OaHKIB, 301IbIICHHS

HAJXO/DKeHb JO0 OIOKETYy Jiep)KaBU BiJI KOH(ICKOBAHOTO HEJETaJIbHOTO MaliHa,
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CIUIaTH TOJATKIB BiJ BHSBJICHUX HE3aKOHHUX JOXO[IB, CKOPOYEHHS KOPYIILIi,
30UThIIIEHHS €(DEKTUBHOCTI 3aCTOCYBaHHS OIOKETHUX PECYPCIB.

OTxe, BpaXyBaHHS CKJIQJHOCTEH CHUCTEMU €KOHOMIYHO1 O€3MeKH HalllOHATbHOI
€KOHOMIKH, @ TaKOK OCOOJIMBOCTEH 3aCTOCYBaHHSI MO3UTHUBHOTO ICHYIOUOTO JTOCBIAY
3MIIHEHHS €KOHOMIYHO1 O€3IMeKH HaIllOHaJIbHOI €KOHOMIKH, O0COOJHMBO y cdepi
(1HAaHCOBOTO MOHITOPUHTY, HAJaCTh MOMJIMBICTh 3a0€3MEUUTH HAJCKHUU PIBEHb
THYYKOCTI Ta aJanTHBHOCTI (piHAHCOBOTO IUIAHYBaHHS Ta MPOTHO3YBAaHHS,
HAJIaroJAWTH JI€BUM MEXaHI3M IIBHUJIKOTO pEaryBaHHs HAa BUHHMKAIOUl BHYTPIIIHI Ta
30BHIIIHI 3MIHH, TPOBOAUTH €()EKTUBHY OOpOTHOY 3 BIJIMHBAHHSM HEJIETaIbHUX
rpolleid, €KOHOMIYHOIO 3JIOYMHHICTIO, JISJIBHICTIO TIHBOBOTO CEKTOpa, a, OTXKE,
CTBOpUTH €(EKTHUBHI YMOBU 3a0€3MEUEHHsI EKOHOMIYHOI Oe3MeKu KpaiHu, IIo
3a0€3MeunTh HAJIIAHICTh KPEAUTHO-(IHAHCOBOI CHUCTEMHU JI€pXKaBHU, HAJaCTh
MO>KJTUBICTb HaJaroJUTu BHUCOKOE(DEKTUBHY, ¢b1HaHCOBO CTIHKY,

KOHKYPEHTOCTIPOMOKHY pOOOTY HaI[lOHAIBHOI €EKOHOMIKH JIEPKABU.
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BIIJIUB YACTOTHOCTI JAHUX HA PIBEHb IX IEPCUCTEHTHOCTI

['inore3a edextuBHoro puHky (I'EP), 3rimHo 3 siKOIO LIHM HAa (PIHAHCOBUX
pUHKAaX TOBWHHI CIIiAyBaTH TMPOIECY BHUMAIKOBOTO OJYKaHHS 1, SIK HACHIJOK, HE
BOJIOJIITA BJIACTUBOCTSIMU TEPCUCTEHTHOCTI (JOBTOCTPOKOBA MaM'siTh) MPOTSITOM
NeCATWIITh Oyna JOMIHYIOUOIO MapaaurMoro (¢iHaHcoBoi exoHoMiku [4]. Ilpote
HasBHI EMITIPUYHI JIOKa3W CBIg4aTh IIPO HASBHICTH JOBTOCTPOKOBOI IMaM'aATi B
MOBE/IIHII 1[1H Ha (piHAaHCOBUX pUHKax [1,2,3].

JlaHe moCHiTKEHHS Ma€ Ha METI MOSCHUTH Il PO3XOKEHHS MK TEOpi€ro i
MPAKTUKOIO, OIIHIOIOYN TMEPCUCTEHTHICTh Yy (DIHAHCOBUX YACOBUX PsiIaX Ha TPHOX
pi3HMX TaiiMdpeiimMax (IeHHI, TH)KHEB1 Ta MICSIUH1). AHaJII3 TPOBOJUTHCS ISl PI3HUX
¢inancoBux puHKIB ((OHIAOBI PUHKH, MIKHAPOIHUN BAJTIOTHUNA PHUHOK, TOBApHI
punku) npotsaroM mnepioay 3 2000 mo 2016 pik BUKOPUCTOBYIOUM TAaKUH METOA
OITIHKM MIEPCUCTEHTHOCTI K R/S aHai3 3a 10momMorow eKCIoHeHTH XbopcCTa.

Meton R/S amamizy cmowatky OyB po3poOsenmii Xpopctom (1951) [5].
[TopiBHSIHO 3 IHIIMMH MiAXOJaMU, BIH BIAHOCHO NPOCTHM 1 TPUAATHUNA IS

MporpaMyBaHHSl Ta Bi3yalbHOI iHTEeprpeTaiii. PiBeHb MEPCUCTEHTHOCTI MPHU LBOMY

148



OLIHIOETHCS 32 JOTIOMOTOI0 Tak 3BaHO1 ekcrnoHeHTH Xbopcta (H), mo nepeOyBae B
iaTepBani [0, 1]. 3nadueHHs ii TPaKTYIOTbCA HACTYITHUM YHHOM:

0 <H < 0.5 -TEP ne niaTBepKeH0, o3IO Ma€ TOBCTI XBOCTH, J1aH1 aHTH-
MEPCUCTEHTHI, TOOTO HETATUBHO KOPEITIOIOTh.

H = 0.5 — nani e BunagkoBumu, ['EP miarBepkyeTbes, IMIHM Ha aKTUBHU
CIIAYIOTh 3a BUIIAJKOBUM OPOYHIBCBKHUM PYXOM, JIaH1 HE KOPEIOIOTh (HEMAa€e mam'sri
B JIaHWX), BOHU € OUIMM IIyMOM, TpeWaepu HE MOXYTh 'HEepeMOorTu" pPHHOK,
BUKOPHUCTOBYIOUH OY/Ib-5IKY TOPTOBEJIbHY CTPATETIIO.

0.5 < H <1 -T'EP He miaTBepI€HO, B PO3IMO/LII € TOBCTI XBOCTH, CEPIil €
MEPCUCTEHTHUMHU, TOXOJTHOCTI KOPEJIbOBaHI, € TEHACHIIIT HA PUHKY.

B nocnimkeHH1 nepeBipAeThCa HACTYITHA TIOTE3a: MEPCUCTEHTHICTh BUIIA TIPU
HU3BKUX 4YacTOTaxX JaHuX. Pesynbratu aHamizy R/S Ha pi3HMX (DIHAHCOBHX pUHKaX

npeacTasieHi y Tabmuix 1-3.

Tabmuus 1: Pesynpratun R/S amanizy mns pi3Hux ¢iHaHCcOBUX pUHKIB, 2004-

2016 (nenHi gaut)

dinaHcoBuil puHOK | [HCTpyMeEHT Excnonenra Xvopcra
MixHapoaHuit EURUSD 0,55
BaJIIOTHUI PUHOK USDJPY 0,56
Dow Jones 0,51
FTSE 0,47
DOHI0BUI PUHOK NIKKEI 0,54
MICEX 0,55
PFTS 0,67
ToBapHuit puHOK Hagra 0,57
30510TO 0,54

Tabmuns 2: Pesynbratu R/S ananmizy ans pisHuX ¢iHaHCOBHX puUHKIB, 2004-

2016 (TwxHeB1 1aHi)

®diHaHCOBUN PUHOK IHCTpyMEHT Excnonenra Xpopcra
MixHapoaHHIA BaTIOTHUI PUHOK EURUSD 0,56
USDJPY 0,57
Dow Jones 0,56
®DOHTOBHI PUHOK FTSE 0,52
NIKKEI 0,57
ToBapHuUil puHOK Hagra 0,64
30110TO 0,56
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Tabmuns 3: Pesynbratu R/S ananizy ans pisHux ¢iHaHCOBHX puHKIB, 2004-

2016 (micstani maHi)

@DiHaHCOBHI PUHOK IHcTpymeHT Excnonenra Xpopcra
MixHapo HHIA BaTIOTHUN PUHOK EURUSD 0,55
USDJPY 0,66
Dow Jones 0,73
FTSE 0,74
®DOHI0BHI PUHOK NIKKEI 0,68
MICEX 0,61
PFTS 0,73
ToBapHuii puHOK Hagra 0,57
30110TO 0,63

Ax OGauumo, y BUMAAKy (QOHIOBUX PHUHKIB, YHUM OUIBIIUNA pPIBEHb
MEPCUCTEHTHOCTI JaHUX, THM HIUXKYE iX 4acToTa.

Pe3ynpTaT Ha TOBapHUX pUHKAX OLIbII 3MIMIAHI. Y BHIAJIKY 30J0Ta BUIIA
INEPCUCTEHTHICTh BCE III€ BUSBISAETHCS MPU OUIBII HU3BKUX YacTOTaX, OJHAK Y
BUIAJIKy HAPTU MOKa3HUK XbOPCTa OJJHAKOBHUI Ha ACHHIN 1 MICSIYHIA 4acTOTI, TOJI
SK BOHA BUIIA 32 TH)KHEBOI YacTOTOIO, IO CBITYUTH MPO 3OLIBIICHHS CTYICHS
MEePCUCTEHTHOCTI Ha OUIBII HHU3BKMX YacTOTaX. Y BHUIAAKY MIXKXHAPOJIHOTO
BaJIIOTHOTO PUHKY MEPCUCTEHTHICTh JAHUX OJTHAKOBA HA BCIX YaCTOTAaX, 32 BUHATKOM
oomirHoro kypcy USDJPY, momicsuHi faHi O1IbII IEPCUCTEHTHI, HIXK IIOJICHHI.

B minomy pesynbraT HaiOuUiblie Y3ropkyroThes 3 I'EP y Bumanky 3
MDKHApOJHUM BAJIOTHUM PUHKOM, a HailMeHIIe - y BHUMNAAKYy (OHIOBUX PHUHKIB.
CrocrepekeHHsI TIPO T€, MO0 TEPCUCTCHTHICTh BUINE NPH HU3bKUX YaCTOTax,
CBITYUTH TIPO T€, IO JJIs IPOTHO3YBAHHS Kpallle BUKOPUCTOBYBATH JaHI 3 MEHIIIOIO
4acTOTHICTIO. Xo4a OUIBIICTh JEHHUX JaHUX CIHIAYIOTH 3aKOHY BHUIAJAKOBOTO
OJlykaHHs, MICSYHI JaHl BUSBISIOTH BJIACTUBOCTI JOBIFOCTPOKOBOI TaM'sITi, SKi

HecyMicHi 3 ['EP.
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HEYITKO-MHOKUHHA I€EPAPXIYHA MOJEJIb OIIIHIOBAHHSA
PIBHSI PU3UKY IIAXPAVICTBA BAHKIBCHKOI'O IIEPCOHAJTY?

OriHIOBaHHS PHU3WKY IIaxXpaicTBa TEPCOHATY € CKJIAJI0OBOI0 YaCTHHOIO
ayJIUTOPCHKOI MISUTBHOCTI Ta MPEJICTABIISIE COO0I0 CKIAHUNA 1 TPYIOMICTKHI MPOIIEC.

B poGoTi [1] 3a3HaueHo, [0 KJIFOYOBA BIAMIHHICTE MK (DaKTOPOM Ta 1HAMKATOPOM

1 PoGoTa BUKOHAHA B paMKax JEPKOIOKETHOT HAyKOBO-10ciHoi pobotu Ne0118U003574 «KiGepbesneka B GOpoThOi
3 OaHKIBCBKMMHM LIaXpaiCTBaMHU: 3aXUCT CIIOKMBayiB (HiHAHCOBUX MOCIYr Ta 3pOCTaHHsS (PiHAaHCOBO-EKOHOMIUHOT
Oe3rnexn YKpaiHu»
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PUBHKY TOJSTAaE B TOMY, IO (DaKTOp PHU3UKY CIOCTEPITAETHCS AyJAUTOPOM JIUIIE
OTIOCEPEAKOBAHO Yepe3 MPHUCYTHICTH MOB’SA3aHUX 3 HUM 1HIMKATOPIB PU3UKY, B TOU
qJac sK IHIUKATOp PU3HMKY CIIOCTEPIraeTbes ayauTopoM Oesmocepennpo. Came Ha
OCHOBI CIIOCTEPE)KCHHS 3a IHIUKATOPAMHU PU3UKY IIIaxXpaiiCcTBa ayIuTOp MNpUMaE
pIIIEHHSI 11010 ICHYBaHHs crieli(igyHOro hakTopy PU3MKY IIaxpaicTBa epcoHaTy.
[Ipn arperoBaHoMy OIIIHIOBaHHI KOpHWCHa 1H(oOpMAaIlisl 3aJMIIAE€ThCS, a
HajMipHa 3BYXKyeTbes [2, c.223]. Hamu mpoIoHyeThCs y3arajbHIOIOYA OIliHKA
PU3MKY IIaxpaiicTBa MepcoHaTy, MOOyJOBaHA HAa OCHOBI arperyBaHHS HEYITKHUX

OLIIHOK 1HJIMKATOPIB PU3UKY IIaxpaiicTBa 3 BUKOPUCTAHHIM JI€pEBOIOAIOHOTO rpada

(puc. 1).

2 pisens iepapxii

Puc. 1 — lepapxiuna cTpykTypa MOJI€ OI[IHIOBAaHHS PIBHS PU3UKY IIaXpancTBa

0aHKIBCHKOTO MEPCOHATY

Ha mnepmomy piBHI iepapxii (akTOpu pPHU3UKY IaxpaiicTBa OaHKIBCHKOTO
MepCOHANTy XapaKTepU3yloThCsl HabopamMH CBOIX CKIamoBHX (3MIHHHX Xjj) —
1HIMKATOPIB PU3UKY IIaxpaiicTBa OAHKIBCHKOTO MepcoHaily. PiBHI X, BH3HayaroThCA
B pe3yJIbTaTl arperyBaHHs BXiTHUX 3MIHHHUX Xij.

®dakTopu pU3MKY IIaXpalcTBa IMEPCOHATY MOXYTh OyTH Kiacu(ikoBaHI 3a
TaKUMH Kateropisimu [1]:

1. CnioHykaHHsI 10 BUKPUBJICHHS (JIHAHCOBOI 3BITHOCTI.

2. CripusTIUB1 MOXKJIMBOCTI ISl BUKPHUBJICHHS (DIHAHCOBOI 3BITHOCTI.

3. OOGrpyHTyBaHHS BUKPHUBJICHHS (JiHAHCOBOT 3BITHOCTI.
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Ha pgpyromy piBHI iepapxii piBeHb pH3MKY MIaxpaiicTBa OaHKIBCHKOTO
nepcoHany B IiJoMy Y BH3HAUA€ThCS B pe3yJbTaTl arperyBaHHs OTPUMaHUX Ha
HONEPETHBOMY €Talll OL[IHIOBaHHs PiBHIB (PAKTOPIB pU3UKY X, .

KinbkiCHe OLIHIOBAaHHS IHIMKATOPIB PU3WKY IIaxpaiicTBa X; mependadae

BUKOPHUCTAHHS aHKET, B SIKUX ayJUTOp 3a3HA4a€ PIBEHb MPUCYTHOCTI BIAMOBIIHOTO
1HIUKaTOpa pU3UKy B AiamaszoHi Big 0 go 1. SIKmio ayauTop BHUKOPHUCTOBYE 1HIITY
KUTBbKICHY IIKaJly, TO MOKHA BUKOHATH Tiepexif Bif miei mkamu 1o 01-Hocis (Biapi3Ky
[0,1] mificHOi BiCl) Ha OCHOBI TPOCTOTO JIHIMHOTO MEPETBOPEHHS. ATperyBaHHS
AHKETHUX OIIIHOK 1HJIMKATOPIB PHU3MKY IIaxpaiicTBa IMEpPCOHANy BUKOHYETHCS 34
pIBHSIMM i€papxii rpada, NpeacTaBIeHOro Ha puc. l, 13 mepecyBaHHSAM BiJ HUKHIX
PIBHIB i€papxii 10 BepxHiX. PiBeHb pu3MKy maxpaiicTBa OaHKIBCHKOTO MEPCOHATY B
LIJIOMY OMUIIIEMO HACTYITHOIO HEYITKO-MHOKUHHOIO 1€papX14YHO0 MOJIEIUIIO:

Y=<G, L, S, F>, 1)
ne G — iepapxiunmii rpad, mokazanuii Ha puc. l; L — TepM-MHOKHMHA MOKIMBUX
3Ha4YeHb JIIHTBICTUYHUX 3MIHHHUX; S — CUCT€Ma BiJTHOIIEHb MPIOPUTETIB 1HIUKATOPIB
pu3uKy Ta GakTopiB pu3uKy; F — QyHKIlisS 3ropTKM HEUITKUX OI[IHOK y BIAMOBIIHHUX
BepmmHax rpada G. Barm myr rpada BiamoBimaroTh CTYNEHIO BIUIMBY BiIIOBITHUX
IHIUKATOPIB pU3UKY Ta (AKTOPIB PU3UKY HA PE3YJIBTYIOUY OLIHKY.

HeuiTki OI[iHKM PiBHIB iIHAUKATOPIB pU3UKY X , piBHIB (hakTOpiB pu3UKy X, a

ij ?
TaKOX PIBHS PU3UKY IIaxpaiicTBa OaHKIBCHKOTO MIEPCOHAY B IJIOMY Y MPEACTaBUMO

y BUTJISI/II JIIHTBICTUYHUX 3MIHHHUX L » L, ta L, BixmoBimHO. 3 METOIO CHpOILEHHS

Mozeni chOpMyeEMO OJHY TEPM-MHOXKHHY MOXJIMBUX 3HA4€Hb JUIsI  BCIX

miHrBiCTHYHMX 3MiHHmx Ly, L Ta L, 3 m’atm skicHux TepmiB Tijk,Tik,TYk,
BiAMOBINHO: “myxe HU3bkui” (K=1), “Huspkmii” (k=2), “cepenniii” (k=3), “Bucoxwuii”

(k=4), “nyxe Bucokuii” (k=5). KoxkHOMy HEUYITKOMY TepMy Tijk JHTBICTHYHOT
3MIHHOT L; mocraBuMO y BIIMOBIHICTh Tpamneuienoaiony (QpyHKIio HaJIeKHOCTI

uk<Xij). AHAJIOTiYHO TOCTYNUMO 1 3 HewiTkuMu Tepmamu T T.f (k=1,5)

JHrBiCTHYHUX 3MiHHMX L, 1 L, .
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B sKxocTi MHOXUHM (QYHKIIH HaJEKHOCTI HEYITKMX TEPMiIB BHUKOPHUCTAEMO
CTaHIApTHUN HeUiTKud 1 stupiBHeBuid 01-kmacudikarop 3 TpamnerieBUIHUMU
GyHKIisAMU HajgekHOCTI [3], sikuii poOUTH MPOEKIIO JIHrBiICTHYHOrO omucy Ha 01-
HOCIH, pO3TamoByrOur cuMeTpudHO By3nu kiacudikarii (0.1, 0.3, 0.5, 0.7, 0.9), B
SIKUX 3HAYCHHS BIJMOBIIHOT (PYHKIIIT HAJICKHOCTI JOPIBHIOE OJMHUII, a BCIX 1HIIHNX —
Hymo. HeBneBHeHicTh ayauTopa B kiacudikalii JiHIHHO yOyBae (3pocTae) mpu
BHUJIAJICHH] B By3/1a (3 HAaOMMKEHHSIM 10 By3ida, BiAnmoBigHO). Cyma 3HAYCHb
GyHKIIIH HaJeKHOCTI HEUITKUX TEPMIB B yCiX Toukax 01-HOCIs TOPIBHIOE OJUHUIL.

Jlyist arperyBaHHS HEYITKAX OI[IHOK BUKOPHUCTAEMO MaTPHYHY CXEMY, HaBEJICHY

B [3, c.79]. fxmo mo psakax MaTpUIl BIAKIAAEHI JIHIBICTUYHI 3MIHHI Ly
IHIUKATOPIB PU3HKY, a MO CTOBIUAX — IX HEUITKI TepMU Tijk (k =1,5), Bupaxeni

BIJIIOBIIHMM HAa0OpOM (DYHKIIIM HAJIEKHOCTI L, (Xij ), TO KUIbKICHA OLIIHKA (paKTOpy

pusuky X, B miama3zoli Bix 0 mo 1 po3spaxoByeTbecst 3a (OPMYJIOK MOJBIHHOTO

3TOpPTaHHS:

ES

X; = : st_l(ak ',uk(xij))’ (2)

k=1

—
Il
N

iﬂk(xij):l’ 3)

iw” =1, 4)

Jie @; — Bara IHIWMKaTopa pu3MKy X; B OLIHIOBaHHI (akropa pusuky X;; M; —
KIJIBKICTh 1HAMKATOpPIB PU3MKY, IO TOB’s3aHl 3 (aKkTOpoM pusuky X, ;
o, =0,2-k—0,1 — Baru HeuiTKUX TepMiB (TaK 3BaHl BY3JIOBI TOYKHM CTaHAAPTHOTO

HEUITKOro I’ ITUpiBHEBOrO Kiacudikaropa: 0,1; 0,3; 0,5; 0,7; 0;9).

Barosi KOeQILi€HTH @; MOXYTh OyTH OTPHMaHi Ha OCHOBI IOOYI0BH CHCTEMH

Bar dimobepHa [3, ¢. 37] abo matpuili mapHux MopiBHAHL [4]. MOKHA TaKOK OIL[IHUTH

Bary BiJMOBIAHMX IHAMKATOPiB PU3HUKY X; 3 BHUKOPHCTAHHSM ICBHOI OanbHOI

IIKaJIM, a TIOTIM HOpMaJli3yBaTH OJIep>KaHl pe3yJIbTaTH.
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Po3paxoBane 3a Qopmynamu (2)-(4) 3HadeHHs (akTOpy PpPHU3HKY X,

3HaXOAMUTHCS B Aiana3zoHi Bix 0 1o 1, ToMy #OTO MOKHA JIIHTBICTHYHO PO3ITi3HATH 3a
JOTIOMOTOI0  CTAaHJAAPTHOTO HewiTKoro 1 stupiBHeBoro 0l-kmacudikaropa 3
TpamneuieBUIHUMUA (PYHKIISAMHA HaJIeKHOCTI. [IpOoHIIOBIIN MOCTIJOBHO 3HU3Y BrOpy
mo Bcix piBHiAX iepapxii G 1 3actocoBytouu (opmymu (2)-(4) MH OIEpPKyEMO
JIHTBICTUYHY 1HTEpIpETAIlll0 OIIHKK PIBHSA PH3UKY IaxpaiicTBa OaHKIBCHKOTO
NEPCOHANY B LIJIOMY.

Po3po0neHa HEYITKO-MHOKMHHA MOJENb HAJa€ ayauTOpy MOXIHUBICTh
OIL[IHUTH PU3HMK IIaxpaicTBa 0aHKIBCHKOTO MEPCOHAITY Ta BU3HAYUTH OCHOBHI cepu,
0 HaWOUIbIIE CHPUSIOTH IHaxpailcTBy. lle A03BOJsSE MIABUINMTH 3arajbHYy

€()EeKTUBHICTb ayIUTy Ta CHPHUSIE MONEPEIKEHHIO IaXPaCTB.
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VJIK 336.7

KymnepsoB Osnexcanap CepriiioBud,

acnipanm xKagheopu eKoOHOMIYHOI KibepHemuKu,

Hasuanvno-nayrxoesuti incmumym 6iznec-mexnonocii "VABC", m. Cymu
Auenxo Banepiii BasepiiioBuy,

K.M.H., 00YyeHm Kageopu eKoHOMIuHOI KibepHemuKu,

Hasuanvno-nayrxosuti incmumym 6iznec-mexunonoeii "VABC", m. Cymu

AHAJII3 TEHIEHIIA TPOBEJEHHSA IIAXPANCHKHAX OMEPAIII 3
TPAH3AKIISIMA HA BAHKIBCbKOMY PUHKY YKPATHUI

Ha choroanimHii JeHb MaxpaichbKi onepaiii 3/{1IHCHIOI0Th HEraTUBHUN BIUIUB
Ha JISUTBHICTH OaHKIB, a IMaXpaliChbKMX CXEM Ha CbOTOJHI 0e3lld, 1 BOHH
YP13HOMAHITHIOIOTECS, MO MIPl PO3BUTKY OaHKIBCHKMX TEXHOJOTIA. 30UIbLIYETHCS
KUIBKICTh 0aHKIBCKMX 1HCTPYMEHTIB, po3BuBaethcsi Fin Tech — omHOuyacHo
BUHUKAIOTh  BHUCOKOTEXHOJIOTIUHI  IIaXpalcbki  CXeMH, [J€  3JIOBMHCHUKH
BUKOPUCTOBYIOTh BUHAMJIEHI HUMU METO/IH.

Takum 4YMHOM, caMme TIaxpaichki omepaiii 3 TpaH3aKIIIMH MOXXHA
OXapakTepu3yBaTU SK HAWOUIbII TEXHOJOTIUHI, OCKUIbKH, SIKII0, HAIpHUKIa,
KpEAWTHE IIaxpaiicTBO MOB’si3aHe 3 (anbcudikamisiMy, M0 MalOTh KIHLEBY JAHKY
(BUKOHABIIS), TO TpaH3aKIil 3/1€01IbIIOr0 JI03BOJSAIOTH 30€perTd aHOHIMHICTb
BUKOHABIlSA, [0 3HAYHO YCKIAIHIOE TIOBEPHEHHS BUKPAJCHUX KOIITIB Ta
MPUTSATHEHHS] BUHHUX JI0 BIMOBIATHHOCTI.

JocnipkeHHsT TMOKaszalid, M0 HaledeKTUBHIIINM CIIOCOO0M OOpOoTHOU 3
axpaicTBOM € HENOMYyIIeHHs a00 MiHIMI3aIls MOMXJIMBOCTEH 3/IHCHEHHS
maxpaiCchKuX omepamii 3 TpaH3akiisMmu. IS 1bOro TOTPIOEH MOCTINHUN
MOHITOPUHT Ta BUBYEHHS OCOOJIMBOCTEH 1X 3A1MCHEHHS, abu 3amo0IirTH MOIMTUPEHHIO
TOTO YW IHIIOTO MIaXpanchKoro Merony. Lle Bumarae mocTiiHOI yBaru JOCIHITHUKIB

710 JTaHO1 MpoOJIeMHU.
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3a manumu Acoriamis WieHIB IUIaTDKHUX cucteM €MA, Ha ykpaiHCbKOMY
0aHKIBCBKOMY PHUHKY TOMIHYIOTb METOJAM, IMOB’S3aHI 3 TaK 3BAaHOIO COIAJIbHOIO
IH)KEHepi€lo, a TaKoX IIaxpaicbki omepaiii B Mepexi I[aTepHer. PosrisHemo

HaANO1IIBII PO3MOBCIOMKEHY TEXHOJIOTIIO IIaxpaiicTBa B Mepexi [HTepHer.

@imunrosi (Phishing) caiitu

Meta — HeCaHKLIOHOBAHUI 301p HACTYIIHUX PEKBI3HTIB

[laxpai cTBOpIOKOTE B IUIATIKHUX KapTOK
Inrepuer QikTHBHI caiiTu . .
: . - - Pesynbrar ¢immury
IMJ{ BAMIIAIOM HAJlaHHA * HOMEP 13 JIMLIBLOBO1
HOCITYT [IEPEKa3IB Ha CTOPOHH KapTku (16
KapTKOBI PaXyHKH Ta CHUMBOJIB) 3 BUKOPUCTAHHAM

310paHUX KapTKOBUX
PEKBI3HTIB 1Iaxpal

OILTATH MOCIYT OI le’d'l'OpiB

- * TEPMIH Aii 13 JTHLBOBOT
MOOUIBHOTO 3B’ A3KY PMIH 1 >

CTOPOHH KapTKH (4

leOBO,ﬂ}l'l'b
CHMBOJIH) _ HECAHKI[IOHOBAHI oneparii
* Koj Oe3IeKH 13 B [nTepuer

3BOPOTHBOT CTOPOHH
KapTKH (3 cCMMBOJIH)

Puc. 1. Texnounoris pimuHTY, HalpaBlieHa Ha IEPKATEIIB MIATHKHUX OaHKIBCHKUX

KapT B Mepexi [aTepuer [1]

Jist mpotudii GimuHry 0aHKM 3aCTOCOBYIOTH CUCTEMY TOJIBIHHOTO 3aXHCTY 3
MIITBEPXKEHHSIM TPaH3aKIIii 3a JOMIOMOTOI0 OJJHOPA30BOT0 MAPOJIt0, SKUN HAJAXOAUTh
Ha TeieoH KOopucTyBaua KapTku. Tomy edeKTUBHHMI (DIIIMHT 1100 OaHKIBCHKUX
TpaH3aKI[li MOXJIMBUN JIUIIE TPU YMOBI «IEPEXOIUICHHS» (PIHAHCOBOTO HOMEPY
Tenedony.

TexHomor1i conianbHOI 1HXKEHEepli 3HAaYHO OUIbII YUCENbHI (puc. 2).

r ) +ITaxpai TenedoHyOTh BIIaCHUKAM KAPTOK 3 METOK OTPHMAaHH iX )
Bimuar (Vishing) KapTKOBHX PEKBI3UTIB Ta 1eHTU(IKALIHHUX JaHUX JUIS IPOBEACHHS
g maxpaicbkux onepauiil B Inrepaer abo 3 METOK CTHMYIIIOBAHHS
/ JKEPTBU 31ACHHTH NIEpeKa3 KOLITIB Ha KAPTKOBUH paxyHOK I1axpas )
4
Cwminmunr (Smishing) «ITaxpai HagcunaroTs SMS, 10100 1HILTIOBATH TOJANBILY KOMYHIKALIIO
& 3 BIIACHUKOM KapTKU 3a JI0IIOMOT010 TelieoHy (BILLIMHT)
p. > "
{ ™
DiKTUBHI POABLL «ITin BUIIA10M CpaBykKHIX POAABLIB axpal OTPUMYIOTh IIepeaIiarTy
po/ 34 HEICHYIOY1 TOBAPH HA ILUIATIKHI KAPTKU Ta MOOLIbHI TeneoHu
p. > "
{ T : ) : T
+Ilig BUIOM HOKYILIB IaXpal BUBIAYIOTE Y IPOJABLIB (IIEpEeBakHO, 3a )
DIKTHBHI OKYIIILI HPUBATHUMH OT'OJIOIIECHHIMU PO MPOJANK) PEKBIZUTH II1aTIHKHUX
L J KapToK )
{ . = = : -
Hecaunkuionoeane «ITaxpaiicbkuii nepeBunyck SIM-kapTu BllacHHKA IIATIKHOT KAPTKH 3 )
BHKOPHCTAHHHA METOK) OTPUMAaHH KOJIB Ta napoiis esneky, siki OaHk Hanpasise
(_ dinancoBoro Homepy | KIIEHTY JUIs NIATBEP/KEHHs (PIHAHCOBUX olepaLii y

Puc. 2. OCHOBHI BUIY TEXHOJIOT1H COLIANBHOI 1HXKEHEPIi, HANpaBIJIeH1 Ha IepP>KaTeiB
TUTATHKHUX OAHKIBCHKUX KapT B Mepeki [HrepreT[2]
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Jlana TtexHoJOTiE HE OOMEXKYEThCS JHIIE TEpPEepaxOBaHUMHU BUIAMH, a
MOCTIHHO TIOTIOBHIOETHCS HOBHMHM CXeMaMH. B 1uioMy, yce pi3HOMaHITTS
[IaXpaiCbKUX CXeM, MOB’SI3aHUX 3 TPaH3aKLisIMU OAHKIBCHKUX OMEpaIlisiMd, MOXKHA
3BECTH /IO JBOX THIIIB:

1. Komynikamii 3 MeTOW BHUBIAYBaHHA KOHGIACHIINHHOI 1HGOpMaIi
JepxaTeliB 0aHKIBCHbKUX KapT.

2. KomyHikarlii 3 METOI0 BUKOHAHHS TPAH3aKIId Ha KOPUCTH 3JIOBMHUCHHUKA
CaMoI0 JKEePTBOIO.

JlocuTh KpacHOMOBHOIO € JUHaMIKa 00’€MIB TaKOro pojay IaxpaChbKUX
omepariiii (puc. 3).

Cnin BiI3HAYUTH PI3KUU «CTpUOOK» 10XoaiB maxpaiB y 2016-2017 pp.
BignosigHo, 1l cyMH CKJIaJar0Th 30UTKH OIIYKAHUX JIepKATeiB IIATIKHUX KapT. Y
2018 p. TenAeHIIis PI3KOTO POCTY 3HUKAE, 1 CyMH, BUIIYYEHI IIaxXpasiMU y CBOIX XKEPTB
3a AOMOMOTOI0 (DIIIMHTY 3HUKYIOThCA 3 159,91 MiH. rpH. 10 4,89 MIIH. IpH., a cCyMuU
maxpaicekux ormnepaiid 3araioMm 3a 2018 p. cxmamarots 270,92 MiH. TpH. TIpOTU
509,72 muH. tpH. y 2017 p. Lle moB’s13aH0 3/1€0UIBIIOTO 3 MPEBEHTUBHUMHU 3aX0JIaMU
TEXHOJIOT1i OaHKIBCHKOTO 3axucTy. [IpoTe € i pe3ynbTar 3axo/iB PECTPUKTUBHOTO
xapaktepy. Tak, y 2016 p. no «4opHux» crnuckiB BHeceni 1337 IIIH Ta 595
tenedoHHnx HoMepiB, a B 2017 p. Bxke 2423 IITH Ta 3430 TenedoHHUX HOMEPIB;

2018 p. — 2338 ITIH ta 5139 TenepoHHNX HOMEPIB.

a0 7
3 500 =3
E 400 =3
= 200 2 T e
100 oY P =Y =
2015 2016 2017 2018
S InTepuet 3262 63.68 15991  4.89

= CoulaneHa iHkeHepis  51.74 27545 509.72  270.92

Puc. 3. CykynHuii po3paxyHKOBHI JOX1 IIaxpaiB, MiIH. TpH. [3]
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[lepexonsauu A0 aHami3y CyM HIaXpailChbKUX OMeEpalliif, TO coliaibHa 1HXeHepis

XapaKTEPU3y€EThCS OLTBIN 3HAYHOIO CYMOIO Pa30BOi TpaH3akIlii (puc. 4).

3000 o= -
2500 A 0
2000 A A
z 1500 o - B
- _ )
TN B B
500 S A Y
0 == iy A T S
2015 2016 2017 2018
“ ComiasibHa 1HKEHEpIs 834 1403 2543 2478
® [HTepHer 206 245 145 85

Puc. 4 - Cepenns cyma maxpaiicbkoi onepartii, TpH. [3]

TenaeHmiss A0 30UIBIIEHHA CYMH OJMHHMYHOI IIAXpaiChKOi TpaH3akuli B
pe3yabTaTi 3aCTOCYBaHHS METOJIB COIlaIbHOI 1H)KEHEpIi € TPUBOXKHOIO, X04Ya TaKa
cyma it gemo 3au3unacs y 2018 p. (3 2543 rpu. no 2478 rpH.). [Ipore criiikuit 06’em
maxpaichKUX oOfepallii JaHOTO THUIy, a TaKOXK TOPIBHSHO 3HAYHA CyMa OKpPEeMOi
omepariii 0OyMOBJIIO€ BHHECEHHS COLIANBHOT 1HXKEHEpli Ha MepIIMi IJaH sK
HaWOLIbII HeOE3MEUHOI TEHACHIII.

TakuM YuHOM, KOJIM (DIHAHCOBI YCTAHOBM PO3IIUPIOIOTH CBOI LHU(POBI
MOCIIYTH, TO Maxpai TaKoX MPUCTOCOBYIOTHCA 10 WX 3MiH. B Ykpaini Ha manwmii yac
HaOUTBIIIOI HEOE3MEeKOI BUCTYMAIOTh IIaXpalChKi [ii, MOB’sS3aHi 3 COIIAJILHOIO
imKeHepiero. He MeHm HeOe3medHoOro, Xoda W Ha JAaHWUM MOMEHT HE HACTIIbKH
PO3MOBCIOKEHOIO € Tpo0iieMa 1HTPEHEeT-IaXpaicTBa, OCKUTLKH PO3BUTOK (DIIITMHTY

CTPUMYIOTb JIMIIE TOCTIHHUI KOHTPOJb 1 MOHITOPHHT.

Cnucoxk BUKOPMCTAHUX JKepeJt

1. Bixinenis [ Enextponnnii pecypc] — Pexxum moctymy 10 pecypcy:
https://uk.wikipedia.org/wiki/%D0%A4%D1%96%D1%88%D0%B8%D0%BD%D0
%B3

2. Medium Corporation [Enexkrponnuii pecypc] — Pesxum goctymy 10
pecypcy: https://medium.com/@Emisare/socialnaya-ingeneria-9f16e0ba7fab
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3. Odiuivinuit caiit Acouiauii €EMA [Enexktponnuit pecypc] — Pexum

nocTyiry jo pecypey: https://ema.com.ua/
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GDP GROWTH IN UKRAINE: MYTH OR REALITY

Achieving economic growth is the main condition of increasing living
standards. The article is devoted to the analysis of the dynamics of the Gross
Domestic Product of Ukraine

For comparison, the indicator of nominal GDP was used. It is shown that there
Is a positive trend in Ukraine.

However, in Ukraine, this growth is small, which is caused by a number of
external and internal reasons, among which are the high level of corruption, the war
in the East, and the rise in inflation.

However, the main reason for the slow growth is the lack of a country's
development strategy.

Everybody doubted, almost no one believed it, but Ukraine's GDP growth
began to break records. Ukrainian business analysts explain that quarterly growth is
not stable enough, real records will have to be reformed. Let’s analyze.

Gross Domestic Product (GDP) growth in Ukraine in July-September 2019 was
4.2% compared to the same period in 2018, while in the second quarter the growth
rate was higher and was 4.6%, in the first quarter — 2.5%, according to assessment,
that was released by the State Statistics Service, November 14th, 2019 [1].
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BofA Securities (previously Bank of America Merrill Lynch (BAML)) has
improved its forecast for real GDP growth in Ukraine this year to 3.8% from the
3.2% level at which it has been maintained for quite some time [2].

According to bank analysts, GDP growth may slow down to 3.5% in 2020,
taking into account the potential increase of risks for the implementation of

fundamental reforms (table 1, fig.1)

Table 1 — Projected rate of GDP in Ukraine from 2008 to 2019 (in Ukrainian

hryvnyas).
Year | N Rate of GDP MA t t2 y-t Y
2008 1 948056 -5 25 -4740280 7048,273
2009 2 913345 981323,3 -4 16 -3653380 7133,018
2010 3 1082569 1104171 -3 9 -3247707 7217,764
2011 4 1316600 1269353 -2 4 -2633200 7302,509
2012 5 1408889 1393473 -1 1 -1408889 7387,255
2013 6 1454931 1476849 0 0 0 7472
2014 7 1566728 1667039 1 1 1566728 7556,745
2015 8 1979458 1976456 2 4 3958916 7641,491
2016 9 2383182 2448520 3 9 7149546 7726,236
2017 10 2982920 2974936 4 16 11931680 7810,982
2018 11 3558706 5 25 17793530 7895,727
2019 12 3172187 0 3238686

19595384 110 26716944
Created by author
3500000 3238686.4

_____ 200820092010201120122013201420152016201720182019

—mMa —Y

Figure 1 — Moving average forecast(MA) and analytical alignment forecast(Y) of
GDP
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It was used such mathematical methods as moving average and analytical
alignment for making the forecasting. Comparing real data | made a forecast for
2019 year, we see, that in this case projected rate of GDP in 2020 will be 3172187
hrn by moving average forecast and analytical alignment forecast showed probably
another value — 3238686 hrn. In this case, forecast by analytical alignment has more
positive result.

According to the analysis, that was showed by analysts of State Statistics
Service and BofA Merrill Lynch (BofAML) we can observe real Gross Domestic
Product growth compared with July-September 2018. | have highlighted the main
spheres in Ukrainian economy, those helped to increase the rate of GDP.

The biggest increase compared to the 1st quarter of 2019 showed: agriculture
(55.7%), water supply; sewerage, waste management (36.5%) and construction
(34.3%).

The biggest increase compared to the 2nd quarter of 2019  showed
manufacturing (19%), trade (16%), agriculture, forestry and fisheries (11%).

According to the analysis we can say that Ukraine has positive trend to

increase the rate of GDP for the next 2 years.
References
1. Forecast of GDP growth by State Statistics Service, web - site. — URL:
http://www.ukrstat.gov.ua/ (date of use: 14.11.2019)

2. Forecast of GDP growth by Bank of America Merrill Lynch (BAML), web -
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MODELING THE INFLUENCE OF MONETARY POLICY ON REAL
SECTOR USING SYSTEM DYNAMICS METHODOLOGY: CASE OF
UKRAINE

The use of macroeconomic models in the decision-making process avoids
costly and sometimes impossible practical experiments. In addition, modeling helps
to determine the outcomes of the implementation of various economic programs, the
use of certain monetary policy instruments, etc. The search for the new approaches
and the use of efficient economic and mathematical tools for adequate reproduction
and formalization of dynamic, nonlinear and stochastic interconnections, both
between the elements within individual subsystems of the economic system and
between its subsystems in general, are constantly in progress.

Price stability, provided by an effective and rational monetary policy is the
foundation for the successful functioning of the country's economy [4]. At the same
time, changes in monetary instruments also affect economic growth. It is important to
define how real and monetary sectors are interconnected, because it ensures
understanding of the main transmission channel from the key policy rate to GDP and
prices. Moreover, this research takes into account level of shadowing, because it is
quite significant in Ukraine and reach about 32% of official GDP [3].

To analyze the relationship between the monetary and real sectors, a
macroeconomic model of system dynamics was developed. System dynamics is
modeling method that allows to reproduce behavior of complex systems with many
interconnections between variables [5]. The system dynamics approach has several
advantages, namely: the ability to produce reliable results using a small sample, the
visual representation of simulation results and model structure, and the ability to
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incorporate elements of state regulation into the model [6]. The essence of the
method lies in the modeling and analysis of complex structures in dynamics.
The entire model is developed on quarterly data from 2007 to second quarter of

2019 in Stella Architect software. The key relationships between variables of the
system dynamics model are presented in Fig. 1.
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Figure 1 Structure of macroeconomic model (Source: developed by author)

The idea is to represent the interaction between four main variables: GDP,
level of shadowing, key policy rate and tax rate. The existent feedback loops produce
the following logic of causal connections: GDP — key policy rate — disposable
income — level of shadowing — employment — tax rate — disposable income —
future AD — GDP. An increase in the central bank key policy rate leads to rise of
commercial banks' interest rates on loans and deposits, which has a direct impact on
the real sector (level of shadowing and current GDP) through changing incentives for
consumption and savings. The rise of the level of shadowing in Ukrainian economy

causes an increase in the tax rate, since the state budget does not obtain part of the tax
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revenues, because of augmentation of informal sector [1]. Change of the tax rate
influences disposable income and therefore consumption, which is one of the main
components of aggregate demand and GDP.

The formalization of relationships in the model is based on economic theory
and globally recognized formulas. For example, level of shadowing of the Ukrainian
economy calculated using monetary method according to the Gutmann formula
provided by the Ministry for Development of Economy, Trade and Agriculture of
Ukraine [3]. GDP in the model is estimated based on the volume of aggregate
demand which calculates by classic formula:

Y=C+ 1+ G+ NX, where
C — consumption, | — investments, G — government spending, NX — net exports.

The key policy rate is the main monetary policy instrument under the inflation
targeting, it is determined on the basis of the Taylor rule, which normally includes
retrospective key policy rate, output gap, deviation of expected inflation from the
target and parameters [2].

The reproduction of historical data for endogenous variables in comparison
with model behavior is an important step in diagnostic the adequacy of the developed

macromodel.

2M

uah/quarter

0
2007,00| 2010,13 2013,25 2016,38 2019,50
quarters

— GDP - « GDPdata

Figure 2 Dynamics of actual and estimated GDP level

Source: developed by author
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Graphical representation of the behavior obtained using the model and actual
values of GDP is presented on Fig.2. As can be seen from the graph, the model
reproduces GDP dynamics quite well. Therefore, the macroeconomic model can be
considered adequate.

To sum it up, the model of system dynamics which represents the influence of
monetary policy (key policy rate) on real sector (GDP) in Ukraine was developed.
The constructed model differs favorably from the existing macromodels by the
presence of level of shadowing, what allows to take into account the impact of
informal activity. It should be noted that the application of the developed
macroeconomic model in practice is able to increase the efficiency of quantitative

assessment of the effects of monetary policy through scenario analysis.
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