ISSN 1993-0259 (Print)
ISSN 2219-4649 (Online)

MIHICTEPCTBO OCBITHU 1 HAYKAM,
MOJIOAI TA CIIOPTY YKPAIHU

TepHONMi/IbCbKUH HALLiOHA/IbHUN €eKOHOMIYHUM
YHiBepCUTET

EKOHOMIYHUU AHAIJII3

3BIPHUK HAYKOBHUX IIPALlb

3a pegakuiero C. 1. lIkapa6aHa

36ipHUK 3acHOBaHO B 2007 poui

Buxoauthb ABa pa3u Ha pik

Bunyck 9

YacTtuHa 3

TepHomiyb
2011



ExoHoMiYHUll aHani3 36ipHUK HAYKOBUX Npayb
Bunyck 9. Yactuna 3.

2011 pik .
p 3acHosHUK I udaseyb:
Pexkomendosaro do dpyky piwenHam Buenoi padu TepHoniAbCLKUL HAYIOHAALHUTI eKOHOMIMHUL
TepHONiAbCbKO020 HAYIOHAILHO20 EKOHOMIYHO20 YHIgepcumemy, YHigepcumem

npomokoa Ne 2 gid 9 aucmonada 2011 p.
Buxodumb dsa pasu Ha pik
PexomendosaHo piuwieHHsAM BueHoi padu TepHoninbcbko2o
HAYIOHA/IbHO20 eKOHOMIYHO20 YHigepcumemy 3acHosanuti y uepsHi 2007 poky
do nowupeHHs yepes mepexcy InmepHem,
npomokos Ne 7 gid 20 scoemus 2010 p.

36ipHUK BXOAUTH [0 Nepesiky HayKoBUX GpaxoBUX BUAAHb Builoi aTecTauiiiHoi koMicii Ykpainu
y rajly3i eKOHOMIYHUX HayK
(IMocTanoBa BAK Ykpainu Ne 1-05/4 Bix 14.10.2009 p.)

ExoHOMiyHMN aHaii3 : 36. Hayk. npaub / TepHONiJbCbKUN HalioHaJbHUN €KOHOMIYHUM yHiBepcUTeT;
pexkoJ: C. L. lllkapa6an (roJio. ped.) Ta iH. - TepHoninb : BumaBHU4YO-nonirpadiyHuil neHTp TepHOMIBCHKOrO
Hal[ilOHAJIbHOT0 eKOHOMiuHoro yHiBepcuteTy “ExkoHoMmiyHa aymka”, 2011. - Bum. 9. - Yactuna 3. - 385 c.

- ISSN 1993-0259. - ISSN 2219-4649.

36ipHUK HaykoBUX mpaub ,ExoHOMiuHMN aHaii3” MiCTUTBH CTAaTTi TEOPETUYHOrO Ta MPUKJIAJAHOTO XapakKTepy 3
aKTyaJIbHUX P06JieM eKOHOMIKY, QiHaHCIB, 06JIiKy, aHai3y U ayAUTY TOLIO.

Fos10BHUM peaaKTOp
llkapa6an C. 1, 0. e. H., npogp.

BiagnoBigasibHUM ceKpeTap
Apowyk O. B, k. e. H., dou.
PepakninHa KoJieris:
I'yyaa I. C, 0. e. H., npodb.
Kpynka 4. /1., 0. e. 1., npocp.
Jlazapuwuna I. /1., 0. e. H., npocp.
MHux €. B., 0. e. H., npob.
Pydnuywkuii B. C, 0. e. H.,, npod.
@apior 1. /1, 0. e. H,, npog.
FOpiii C. I, 0. e. H., npodb.
JliTepaTypHuil pesaKTOp
Pydenko M. L, k. ¢pinoa. H., doy.

Marepiany BUNyCKY APYKYIOTbHCS MOBOIO OpPUTiHAJY.

Penmakiliss He 3aBX/AM NOJLIsE AYMKY aBTOopa. BinoBifasibHICTh 3a JOCTOBIpHICTL GaAKTIB, BJIAaCHUX iMeH,
reorpadiyHUX HA3B, [UTAT, [UP Ta iHIIMX BiJOMOCTelN HeCyTh aBTOPU NMyOJTiKallili.

BignoBigHo [0 3akoHY Mpo aBTOPCbKi MpaBa, NPpU BUKOPMCTAHHI HAYKOBUX iJled Ta MaTepiasiB I[bOTO
BUIYCKY IIOCUJIAHHS HA aBTOPIB i BUJaHHSA € 060B’s13k0BUM. [lepeJpyK i nepek/a/id AO3BOISAIOTHCS JIUIE
31 3roZ aBTOpa Ta peJaKuii.
URL: http://econa.at.ua/
http://www.nbuv.gov.ua/portal/Soc_Gum/Ecan/index.html
http://www.library.tneu.edu.ua/

ISSN 1993-0259 (Print) © TepHONiJILCbKNHA HaLliOHA/ILHUH eKOHOMiYHMH YHiBepcuTeT, 2011

ISSN 2219-4649 (Online) © «ExkoHOMiyHMI aHaTi3», 2011
© Pi3nuk 0. 1., au3aiid o6kaaauuku, 2007-2011

Csidoymeo npo depicagHy peecmpayiio dpyKoeaHoz0 3aco6y macoeoi inghopmayii
KB Ne 12430-1314I1P gid 30 6epe3Hs 2007 p.



3MICT

lanishevska Iryna

The social role of banking business 9
Sjurkalo Bogdan

The state financial monitoring improvement trends 13
Adamuk bozdaH

[Ipo6sieMu KOOpAMHALII [isIIbHOCTI OpTraHiB /iep:KaBHOTO PeryJ/Il0BaHHS

6aHKiBCbKOI chepu B YKpaiHi 19
AumuneHnko €e2eH, Kupusaoea Jlapuca, lllep6en /Jocopdaic

[HBecTULiliHA NPUBAOJIUBICTD K iIHCTPYMEHT OL[iHKH (GpiHaHCOBO-EKOHOMIiUHOI

JSJIbHOCTI NiATPUEMCTBA 23
AHnmuneHko €azeH, lllymikin Cepeziii, Cmotiueea AniHa

MeToMKa aHaJi3y Ta OL[iHKM iHBECTULiMHO1 NPUBabGJIMBOCTI NiANPUEMCTB 27
Apmiowok Bikmopis

CTpaTeriyHu# aHasi3 B OLiHIIi pO3BUTKY BUPOOHUYOT0 NOTEHIialy NiANPUEMCTBA 31
Apyykeeuu EkamepuHa

CoBpeMeHHOe COCTOsIHUE U NTepCIeKTUBbI pa3BUTHSA YTOJbHON NPOMBILIJIEHHOCTH

YKpauHbI U 1P06J1eMbI 3aBUCUMOCTH OT IHEPTeTUKHU 35
By6auk Mupocaaesa, Koponeyvka TemsiHa

EKOJIOTIYHMU NIOJaTOK K eJIeMEHT JIeP>KaBHOI CTpaTeril eKOJI0riYHOI MOJIITUKHU

YKpainu 40
Bypdenwk Tapac

SPACE-aHauni3 sik MeTo/; oOpMyBaHHS CTpaTEeriYHUX aJIbTEPHATHUB NMiJAIIPUEMCTBA 44
Baacenko BaarenmuH

MeToAMYHI Ta NpUKJIa[HI aClIeKTH OL[iIHKU CTaHy OpraHi3aliiHO-eKOHOMIYHOTr 0

MeXaHi3My ylpaBJiHHA PO3BUTKOM CUCTEMU CIOXKKUBYOI Koonepalil YKpalHU 50
Boegod3zuHcbka Onena

JliarHoCTHKa iHHOBAL[iIMHOTO MaKpPOKJIiMaTy siKk OCHOBAa e(peKTUBHOTO YIPaBJIiHHSA
IHHOBAIiMHOIO JIisIJIbHICTIO BITYU3HSIHUX NiANPUEMCTB 58
Bo3Hwok Taica

AxicTh npoAyKIii SK eKOHOMiYHa KaTeropis Ta 06’€KT ynpaBJiiHHS 62
I'anvkesuu Anna

KoHuenTyasibHi NiIX04U 10 3aCTOCYBaHHA OL[iHKHU 3a ClIpaBeAJIMBOI0 BapTIiCTIO

npU Npui6aHHi Ta 06'€AHAHHI NiANPUEMCTB 67
I'epacumenko Tamapa

[luTaHHS CyTHOCTI aHAITUYHOTO MPOIIECY HA M1IPUEMCTBI 75

ISSN 1993-0259. ISSN 2219-4649. EkoHoMiuHMi aHai3. 2011 pik. Bunyck 9. YactuHa 3.



I'opdonoaoea Hamanis
OpranizaniiHo-MeTOo U4 Hi acrieKTH 06J1iKy ¢piHaHCOBUX iHBECTULI N
3a METOJ,0M y4acTi B KarmiTaJi

78

TI'opaauyk Oaekciii
HanpsiMku onTuMi3alii BUTPaTHO-1[iIHOBOTO MeXaHi3My migBUIlleHHS eEKTUBHOCTI
CiJIbCBKOr0CN0JapChbKOro BUPOOHUIITBA

81

Jlanvkie Hamaanisn
TeopeTuuHi ocHOBU QyHKIIiOHA/IbHO-BapTicHOTro aHai3y (PBA)
B epEeKTHUBHOMY BUKOPUCTAHHI pECYPCHOTO MOTEHIiay NiITPUEMCTBA

85

Aeiineka Mapis, Aarekcanuu Jliana
AHani3 cTpaTerii po3BUTKY NiZIPUEMCTB KOHAUTEPCbKOI NPOMHUCI0BOCTI YKpaiHHU

90

HAecamuiok OkcaHna, PedyH Izop
Bigxiz Bij crylaTh NOJAATKIB: CYTHICTB Ta COLia/IbHO-eKOHOMIYHI HaCJTi KU

94

Aexmasap Hadis, Ilickyn KamepuHna
OuiHKa Cy4yacHOTO CTaHy COolliaJIbHOI CHPSIMOBAHOCTI 3B€JIEHOT0 OI0/KETY YKpaiHU

100

Aymuak Ipuna
Oco6J1MBOCTI ONIOZATKYBAaHHS Ta 00JIIKy ollepalid 3 TOBAapHUMHU 3allacaMu
B allTeYHUX 3aKJIa[ax

104

€pmoaaesa /110608
Mogesib dopMyBaHHS 6peHia TYPUCTUYHUX OCJIYT

108

Koskoscvka TemsiHa
BrnsinB aHasisy Ha ¢opMyBaHHS CTpaTeriuHUX NJIaHIB Cy0'€EKTIB rocnolaproBaHHsA

112

3asaukoecvka I'anruHa
KpuTepii cerMeHTYBaHHS PUHKY MI>)KHAapPOJHUX TYPUCTUUYHUX NOCAYT

115

3eniHcvka l'aauHa
3a/10BOJIEHHS perioHa/IbHUX MOTPeO K HEBiJ EMHA CKJIaZ0Ba epEKTUBHOIO
OCBITHbOT'O MEHEPKMEHTY

119

3y6 TemsaHa
AxkcioMaTHKa peCypCOBUKOPUCTAHHSA Yy pPUHKOBIW eKOHOMIL i ii peasizanis
Ha HalliOHaJIbHUX TepeHax

122

leanoea JIvodmuna
ByxrasTepcbKui 00J1iK Cy6’'€KTa peaibHOT'O CEKTOPA EKOHOMIKHU

y nponenypi MUpPOBOI yroau

127

Ieanosa TemsiHa
IHdopMmalliiHe 3a6e3n1e4eHHs] CTATUCTUYHOT0 BUBYEHHSI MaJIOTO Bi3HECY

133




Kapamanuy Eaena, bandypa MapuHna
JloMbap/bl Kak aJlbTepHaTUBHAsA GOpMa KpeIUTOBAaHUSA: OTeYeCTBEHHbIN U

3apy06e>XHbIN ONbIT 137
Keacoea Jllodomuna, Pinsk Apmem

B/Jl0CKOHaJIeHHS MeHePKMEHTY IKOCTI NPOEKTHUX IHCTUTYTIB YKpalHU 141
Kondpawoea Temsina, OxomHiueHko OKkcaHa

3acTocyBaHHS GpaKTOPHOro aHasi3y cCo06iBapTOCTI NPOAYKILii Ha MiANPUEMCTBAX 144
Kopnah Oaena

MeToaM4HI acieKTU peMTUHI0OBOTO OL[iHIOBAHHSA CUCTEMH KOPIIOPAaTUBHOTO

yIpaBJiHHA NiATPUEMCTBOM 149
Komenko OnekcaHdp

dopmyBaHHS pecypcHOI 6a3¥ YKpaiHCbKUX OAHKIB i/l BIJIMBOM MPOLECiB

Mi>)KHApOJIHOT'0 PyXy KaniTaJay 153
Kpewenko Okcana

BrnipoBa/keHHSl KaTeropinHOTO MeHePKMEHTY Ha MiJIPUEMCTBAX pO3Api6HOI

TOPTiBJIi 156
Jlaepie Jlinis

CucreMa nJiaHyBaHHA Y JiiJIBHOCTI opraHisalil 160
Jlazapuwuna IHHa, llkapa6as CmenaH

YnockoHasleHHS MeTOAUYHUX 3acaj AUdepeHLiabHOr0 aHaJli3y Ta

aHaJli3y Yy TJIMBOCTI NPUOYTKY AJ1s NOTpeb epeKTUBHOTrO YIIPaBJIiHHSA 164
JlumeuH 3opsiHa

AHaJii3 ebeKTUBHOCTI piHAaHCOBUX IHBECTHULLIN 167
Makcimoea MapuHa

EJjleMeHTH cMCTeMU KOHTPOJIIHTY 6aHKIBCbKOI AislJIbHOCTI 171
Masepuk Mapma

[Ipo61eMu popMyBaHHA AeprKaBHOr0 60pry YKpaiHU B yMOBaX pO3BUTKY

rj06aJ1i3alliiHUX NPOLIECIB 178
Mapaxoecbka TemsiHa

OnepaTHMBHHUM aHa/Ii3 060POTHUX AKTHUBIB Y HalliOHAJIbHIA €KOHOMIlli YKpaiHu 182
MapmuHiok Bacuaw, Kopeywvkuii bozdaH

OuiHka BiMBY GaKTOpPiB cepeoBUILA MiNPUEMCTBA PX YyIPaBJIiHHI

ACOPTUMEHTOM i MapaMeTpaMu NPOAYKIil 185
Mapywak CeimiaaHna

OuiHKa piBHSI €KOHOMIYHO] 6€3MeKU MalIMHOOYiBHUX NiITPUEMCTB 190

ISSN 1993-0259. ISSN 2219-4649. EkoHoMiuHMi aHai3. 2011 pik. Bunyck 9. YactuHa 3.



Mameiiiuyk JIlomuia

EKOHOMIYHMI aHaJi3 BUKOPUCTAHHS TYPUCTUYHUX peCypcCiB YKpaiHU 194
Mauyza Hadis

AHaJii3 yMOB epeKTUBHOI0 QyHKIIIOHYBaHHS CUCTEMU SKICHUX MeJJUUHUX MOCJTYT 198
Mukumiok Ilempo

AnHani3 iHHOBaliMHOI JiIIbHOCTI HA MiANPUEMCTBAX OYAiBeJIbHOI ranysi 202
Mypenko TemsiHa

JliarHOCTHYHEe MOJieJIFOBaHHS EKOHOMIYHMX MOKAa3HUKIB QiHAHCOBOI 3BITHOCTI 206
Hikoaaiiuyk Mukoaa

KOHKYpeHTOCIIpOMOXKHICTB JIIOACBKOr0 KaniTaly B CUCTEMI CY4aCHUX YUHHUKIB

PO3BUTKY €EKOHOMIKU 3HaHb 211
Hoeiyvka Oavea

CyTHICTb Ta colliaJIbHO-eKOHOMIYHe 3HaYeHHs NPOJI0BOJIbYOi 6€3MeKU 215
Hozina Ceimaana, An6ya OkcaHa

AHasi3 OLiHKM KpeAUTOCIPOMOXKHOCTI M03MYa/JIbHUKA Ha OCHOBI

KOMIIJIEKCHOTO MiAX0AY 219
Ilawenko Onekciil, 3iHyeHko AHOpill

HeoOxiiHiCcTb Aep:kaBHOTO pery/atoBaHHSA GpiHaHCOBOTO 3a6e3MeYeHHs

CYy/IHOOY1iBHUX MiANPUEMCTB 223
Ilempyuwescovkuii I0piil, [Tonadiok Oavza

Kiacudikalist BUJjiB MaKpOeKOHOMIYHOTO MJIaHYBaHHSA 228
Ilepedepieea CeimaaHa

KpuTepil o1liHKM caHal[ilHOTO NOTEHIiaJy NiAPUEMCTBA-00pKHUKA 233
Ilo30Hs1k08a CeimaaHna, lllocmak OaekcaHopa

CrucreMaTur3alligd KOMIIOHEHTIB IpoLecy OLiHKY [IepCOHaJy MiApPUEMCTBA 237
IlonyHees Opiti

MexaHi3M NiABHUIeHHSI KOHKYPEHTOCIIPOMOKHOCTI EKOHOMIKH YKpaiHU

B IOCTKPHU30BUU Nepioy, 241
Ilonoeuu Bima

Mi>kHapo/iHi cTaHAapTH QpiHAHCOBOI 3BITHOCTI: HEOOXiAHICTb 3aNPOBaYKEHHS 245
IlocmHikoe Bos1odumup

[lepcnieKTUBHI HAaIPSIMKKU B3aEMO/Iil OpTraHiB Aep>KaBHOTO yIIpaBJliHHSA 3 6i3HECOM

y NIUTAHHAX peryJ0BaHHSA AIKOCTI XKUTTS 247
IIpuxodvko Hamaunis, Pydenko Paica

3MiHU Yy MDXKOIO/KETHUX BiJHOCUHAX Y 3B'S13Ky 3 OSIBOIO HOBOTO

Bro/PKeTHOTO KOJleKCy 251




Padoea Hamania

AHnani3 i guHaMika npoueciB 3JIMTTS i MOTJIMHAHHA B OGaHKIBCbKiM cucTeMi 255
Peb6puk KOnisn

PaHHA [JiarHOCTMKA KpU3W JIIKBIJHOCTI 06GaHKy Ha OCHOBI pO3paxyHKY
KOMMO3HUI[IMHOTO iHJMKAaTOpa 258
Po30d06ydsko Basepiil

AHaJ1i3 npoueAyp OLiHKY ayJUTOPCHKOT0 PU3UKY 263
Pocknadka AHOpiil

BrpoBamxeHHda uukay DMAIC B ynpaBJliHHS IPOLLECOM HAayKOBOI JiIJIbHOCTI 266
Py6an Audpitl, l'onuap /10608

AHani3 onoaTKyBaHHS onepaliil KymniBJjai-npoJa)Ky aBTOMOOIIIB 3 pob6irom 269
CideavHukosea Jlapuca

Oco6/1MBOCTi 3aCTOCYyBaHHS EKOHOMETPHUYHHUX MOJieJiel Yy IPOrHO3yBaHHI

N0JIaTKOBUX HAAXO/KEHb J10 OI0PKETY 272
Cimuenko Hamauais, boiiko Kupusio

[ligxoau n0 popMyBaHHS iHHOBALITHO-OPiEHTOBAHOI MAapKETUHIOBOI MOJIITUKHU

oprasisarnil 278
Ckacko Oaez

Cy4dacHi npo6sieMy eeKTHBHOI0 YIPaBJAiHHS Jep>KaBHUMU QiHaHCAMU 281
CkpunHuk Hamaunis

KOHKYypeHTOCIIPOMOXKHICTh HalliOHAaJIbHOI EKOHOMIKHU: reHe3a Ta

NPiOPUTETHI HAPAMM JOCJIPKEHHS 284
Tumow Izop

O6rpyHTYBaHHS rOCNOapChbKUX pillleHb y CUCTEeMI peaJIbHUX iHBECTUIIN 289
damioxa Bikmopis, Okama /llodomuaa, Okama Jinis

AHani3 ¢paKTOpiB, 110 CHPUYMHUIIN BUHUKHEHHS KpU3U 0aHKIBCbKOI CUCTEMU

Ykpainu 293
Tumenko Jlapuca

3araJibHOTEOpPETUYHI NiIX0AHY 0 METOJUKH aHAJi3y BUPOOHUYHMX 3aNaciB Ha

ninpueMcTBax GapMaleBTUYHOI IPOMUCIOBOCTI 297
Tkauenko KocmsaHmuH

OpraHi3aljiiiHi Ta eKOHOMi4YHi aCIEKTH NMiArOTOBKHU QaxiBIliB 301
YdoeeHko Basepiii

ExoHOMiKO-MaTeMaTHU4YHe MO/ eJII0OBaHHA IICUXOTHIIIB JIFOJ e 304
dapioH AHmMoOHIHa

HanpsiMmu MmoJiepHi3altii 6yxrajiTepcbKoro 06J1iKy B iep>kaBHOMY CEKTOpPi YKpaiHu 309

ISSN 1993-0259. ISSN 2219-4649. EkoHoMiuHMi aHai3. 2011 pik. Bunyck 9. YactuHa 3.



dapioH Iean
Ocob6saMBoCTi npo1ecy iHTerpaiii HallioHaJbHOI 06J1iIKOBOI CUCTEMHU [0
MI>KHAapOJHUX CTAaHAAPTIB

316

dpoaoea TemsiHa
P03BUTOK iHOPACTPYKTYpH IJ106aJIbHOTO iIHBECTYBAHHS

319

Xoxn0e Bosodumup
Mogenb ekcriopaTopHOro GaKTOPHOTO aHaJli3y NPOrHO3Y HaAXO/PKeHb JIEMO3UTIB 3a
Pi3SHUMU CEKTOPAMU €KOHOMIKH

328

Yepkacoea CeimaaHa
[lepeiyMoBU 3a6e3ne4eHHS] KOHKYPEHTOCIPOMOXKHOCTI MPOMUCIOBUX MiATPUEMCTB y
MexxaxX GOpMyBaHHSI MEXaHI3MY 3MilJHEHHS IX EKOHOMIUHO1 6e3MeKu

335

llleanecm OaeHna
OuiHka piBHSI pO3BUTKY KJIFOYOBUX KOMIETEHIil aBiaTpaHCNOPTHUX NiATIPUEMCTB Y
chepi iHBECTUIIMHOI AiIJIbHOCTI

339

llnsza Onvea
TeHpeH1ii po3BUTKY Ta cpepu 3aCTOCYBaHHS EKOHOMIYHOI0 aHaJIi3y B Cy4YaCHUX
YyMOBax

344

Hlywnanos imumpo
OnsiaTta npari Ta MOTHBAlis IPaLliBHUKIB B YKpaiHi: CydacCHUM CTaH Ta HalPSIMKHU
BJIOCKOHAJIEHH

347

Hwkesuu Oaena
EKOHOMiKO0-eKOJIOTIYHMU aHaJli3 pO3BUTKY CiJIbCbKOTOCIOJapChbKUX MiATPUEMCTB
Ykpainu

351

Apuwko OaeHna, TkayeHko €auzasema, /lomoposcvka Bimaaina
AHasi3 niAXoiB 10 ynpaBJiHHA CTPYKTYPOIO KamiTansy

356

Apuwko OaeHna, TkayeHko €auzasema, Kykywkina MapuHna
YnpasJsiiHHA piHAHCOBUMH PU3UKAMHU Ha NiANPUEMCTBAX

361

Apuwko Oaena, Tkayenko €auzasema, Ilnaswyda TemsaHa
OuiHka ¢piHaHCOBOI CTIMKOCTI aKI[iOHEPHOTO TOBAPUCTBA

366

Apuwko OaeHna, Tkayenko €auzasema, bepe3in Baaducaas
TeopeTnuHi acniekTu QpiHaHCOBOI 6€3MEKHU MiIIPHUEMCTBA

371

Jlyuka AHOpiii
TeopeTHKO-MeTO10/10TiYHI OCHOBH OLIiHIOBaHHS GiHAHCOBOI Ta 610AKETHOI
CaMOCTIMHOCTI OpraHiB MiClIeBOI0 CAaMOBPsI/IyBaHHS

375

Apowyk Oaekciii
Ouinka 3arpo3u GiHaHCOBOI KPU3U Ha MiANPUEMCTBI

382




UDC 341.233.11(477)

Bogdan SJURKALO

Ph.D., Associate Professor of Finance,

State University "Ukrainian Academy of Banking of the National Bank of Ukraine"

THE STATE FINANCIAL MONITORING IMPROVEMENT TRENDS

The quality of functioning of the existing system of the state financial monitoring is examined, the major drawbacks as to its
functioning are specifically mentioned, a scientific approach to the mechanism of the financial monitoring in the context of

the risk-oriented concept of the existing system is suggested.

Keywords: monitoring entities, counteraction to legalization of proceeds from crime (money laundering), financial

monitoring, prevention of the terrorist financing.

For each country the question of illegally obtained
incomes’ legalization is a matter of the national security.
According to the national legislation, money laundering is
not only considered as a criminal act, but also as a
systematic risk to both financial markets and the corporate
sector as a whole.

The fact of such legalization is a complex phenomenon in
the negative profit (loss) of the financial system.

The thing is that, besides the actual increase in the
economically unproductive monetary base, the risk of these
funds transfer through the bank system (or other area of
financial relations) significantly increases and aims to these
costs further growth, and simultaneously and in proportion
to this process the level of social responsibility is reduced.

Such a difficult task of illegal money detecting is being
directed not only to law enforcement agencies, but also to
financial institutions.

Scientific papers of 0. M. Bandurko, A. M. Berezhnoi,
S. A. Boutkevitch, S. O. Dmitrov, I. [. D'yakonova,
A. V. Yezhov, V. A. Zhuravel, V. S. Zelenetsky,
0. V. Kravchenko, I. P. Prykhodko, V. V. Kovalenko,
I. V. Kolomiets, V. L. Krotiuk, V. A. Nekrasov,
V. A. Timoshenko, D. A. Fire and others’ are devoted to
varied issues of the financial monitoring of Ukraine.
However, nowadays the state financial monitoring is not
considered by scholars from a position of a system analysis,
and on the other hand, the state financial monitoring
represents in itself not only a complex phenomenon, but
consists also with a set of the state bodies of supervision.
Another issue is the formalization of methods for classifying
objects according to the supervision needed. The object,
principles and functions of the entities of state financial
monitoring are still remaining insufficiently examined. Also,
the analysis of the existing system of financial monitoring
efficiency requires a separate study.

The purpose of the article is to analyze the existing
system of financial monitoring and to elaborate the ways of
its improvement.

Taking into account the main drawbacks of the current
anti-money laundering system in Ukraine, it could be
highlighted that the basic drawback for building an effective
system of the regulatory policy is the absence of an effective
financial and economic mechanism of the national
counterwork in the sphere of proceeds from crime
legalization. The current system of anti-money legalization is
not indefectible from the standpoint of a single financial
supervisor existence, which determines the legality of
transactions that fell under the financial monitoring.

The lack of a single and affordable methodology for

monitoring financial transactions is one of the main reasons
for the existence of a large number of operations with signs
of uncertainty. Thus, subjective evaluation of an official
entity of the financial monitoring in current practice is a
defining moment in associating operations with internal
financial monitoring. This approach complicates the work of
the financial supervisor.

The only solution to these problems is to create a
mechanism for the state system of counteraction to
legalization of illegal proceeds.

The mechanism of the state system of counteraction to
illegal proceeds legalization, as a part of regulatory policy,
should include such items as regulatory and legal
framework, organizational and informational support,
administrative tools, financial and economic tools and
methods of counterwork.

Such a mechanism is shown schematically in Figure 1.

Nowadays, the most effective tool against the
legalization of illegal proceeds is to introduce the financial
monitoring. The financial monitoring is an activity of
identifying transactions that are subjects of mandatory
controls, and other transactions with monetary funds or
other property related to the legalization (laundering) of
proceeds from crime.

Considering the above mentioned, the financial
monitoring of counterwork with legalization (laundering) of
proceeds from crime is considered as a subject of control, as
part of the internal control system, organized under the laws
of Ukraine.

By the moment, terms of the internal financial
monitoring in Ukraine are based on the following
regulations:

1. The law of Ukraine "On prevention of legalization
(laundering) of proceeds from crime" from May 21, 2010;

2. The law of Ukraine "On Banks and Banking Activity"
from December 7, 2000, and with amends from February 6,
2003 and May 22, 2003;

3. The law of Ukraine "On Financial Services and State
Regulation of Financial Markets" from July 12, 2001, with
amends from February 6, 2003;

4. The Forty Recommendations of the Financial Action
Task Force (FATF), put into the effect jointly by the CMU and
NBU in August 28,2001, Ne1124;

5. "Regulations on the implementation of financial
monitoring by banks", approved by the NBU Board on May
14,2003, N2 189;

6. Other legal acts.

The basic principle of rules and programs of financial
monitoring development and implementation is to ensure
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Fig. 1. The scheme of the state system of countering money laundering

the participation of employees of the subject of control

(within the limits of their competence) in the detection of

financial transactions that may be related to legalization

(laundering) of proceeds from crime or terrorist financing.
The rules should be designed to meet the following

needs:

— confidentiality of information according to the Law of
Ukraine "On information" about customers and their
operations, and other information that is a trade secret;

— preventing the involvement of bank employees to the
legalization (laundering) of proceeds from crime.
Customers’ research and identification during the

operations under the legislation of Ukraine and the rules of

international practice are the keys to an effective financial
monitoring.

According to the decree of the President of Ukraine
"About measures on development of the system of combat
against legalization (laundering) of proceeds from crime and
terrorist financing" from July 22, 2003, N2 740/2003, in the
organizational structure (interagency working group) of
methods and tendencies’ research in the field of money from
crime laundering, representatives from the State
Department for Financial Monitoring, State Tax
Administration of Ukraine, Ministry of Internal Affairs of
Ukraine, State Commission for Regulation of Financial
Services of Ukraine, State Commission on Securities and
Stock Market, Security Service of Ukraine, Ministry of Justice
of Ukraine, Ministry of Foreign Affairs of Ukraine, Ministry of
Economy and European Integration of Ukraine, State
Customs Service of Ukraine, the Cabinet of Ministers of

Ukraine, Ukraine's presidential administration should be
included, involving representatives of the National Bank of
Ukraine, the Prosecutor General of Ukraine, financial
experts, - in order to analyze the effectiveness of measures
taken for prevention and counteraction of legalization
(laundering) of proceeds from crime.

Also, according to the Law of Ukraine "On prevention of
legalization (laundering) of proceeds of crime”, financial
monitoring system consists of two levels - primary and state
ones. Thus, the state control has considerable potential in
combating money income, considering the number and
responsibilities of financial monitoring entities. However,
the complexity and the depth of cautions to an effective
application of the national anti-money laundering lays in the
absence of a single national risk assessment methodology
for legalization, and the lack of a single database of
customers’ reputation.

It means that informational support has a weak
disposition for the classification and identification of
operations and objects of financial monitoring. To build an
effective system of combating money laundering, it is
necessary to implement a centralized system of objects of
risk level evaluation control. This system has to be primarily
built on the basis of such criteria as the type of a customer,
its location (country of registration), activity (goods and
services) generated by the financial flow, taking into account
the horizon of time-weighted return of activity and general
terms of business. These criteria are difficult to keep for all
customers from a position of the subject control. Therefore,
the obvious need is to use the levels of risk in terms of which
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these criteria should be calculated. The division into three
risk levels is sufficiently representative: maximum risk,
likely risk, poor risk. When it comes to the maximum risk,
there appears a high probability of identifying a transaction
as the subject of financial monitoring. And that is why it is
important to pay attention to the subject of uncertainty of
transactions and calculate rates according to the above
criteria. A probable risk indicates the possibility of
suspicious transactions, and depraves the client’s
reputation. Criteria calculation must also be carried out
during the monitoring period to determine the economic
content of the operation and its purpose, to maintain the
data of the operation - the reputation of the subject of
control. However, it is necessary to take into account that a
coincidence with the specified level of risk may indicate an
imperfect work of the company’s management, and not only
on its questionable intentions. Poor risk shows high rates of
return of the object of control compared to the industry, or it
indicates the appearance of some extraordinary operations
for the company. The calculation of criteria should not be
provided constantly, but the regular occurrence of these
transactions may increase the risk of the object of control.
All other customers must have an impeccable reputation.

Also, the system of indicators for identifying suspicious
transactions is raw. There are only specified marginal
operations that are subjects to financial monitoring, and it is
mentioned about internal monitoring that the operation
should have signs of uncertainty in the presence of
"motivated suspicion". That is why, clear criteria for
assigning operations to the internal monitoring are actually
missing. That, in turn, is directly related to the mechanism of
the national anti-laundering proceeds from crime. The
legislation clearly outlines only the signs of uncertainty of
transactions, but there are no well-defined criteria or
indicators of a clear classification of such transactions for
monitoring.

We suggest using a system of indicators for initial
monitoring subjects. This system of indicators will not only
confidence in attributing specific operation to the
monitoring system, but also it will facilitate the work of a
specialized body of financial control, shorten periods of
operations’ processing, and create opportunities for pre-
automated processing of transactions for the purpose of
financial monitoring.

According to the indicators suggested, the following
ratios could be elaborated:

— the amount of a transaction to the daily amount of
proceeds from the sale;

— the transaction amount share in the annual income from
sales;

— the amount of monthly income to the transaction
amount;

— atransaction amount to the daily (monthly) cash flow;

— a transaction amount to the cost of products
manufactured per month.

Such correlations are neither a commercial nor banking
secrets and can be used by entities of initial financial
monitoring without limitations.

At the level of monitoring by initial subjects, using a
single information database, which displays the reputation
of contractors, will allow on-line risk track, and using the
above mentioned criteria will make it possible to determine
the doubtfulness of an operation in the form of a formula.
This approach will get rid of subjective evaluations, and
combat money laundering at a new level with the use of
quantitative indicators.

Administrative tools, according to the established law on

the prevention of legalization, are effective ones for
revitalizing the financial monitoring entities. The peculiarity
of this element of the mechanism of the national system of
counteraction is that inaction in combating money
laundering is considered as the act which causes the
suspension or dissolution of the entity of initial financial
monitoring.

The next components of the mechanism of the national
system of counteraction with legalization of illegal proceeds
are financial and economic instruments. These instruments
include rules and regulations, incentives and sanctions,
limits and preferences. The criteria for classifying
transactions as subjects of mandatory and internal financial
monitoring are specified in the legislation as norms. To the
present moment the following standards are set: the
equivalent of 150,000 UAH for normal operations, and
13 000 UAH for transactions that pass through the gambling
establishments and casinos.

It could be concluded that the range of standards is
somewhat narrowed. According to the law, the penalties are
imposed in the form of administrative fines on officials for
inaction in the field of prevention of legalization of proceeds
from crime. Currently, the minimum fine equals to 100 tax-
free income parts of a citizen. Incentives in this area are not
provided at the moment. Limits - restrictions are applied to
activities of objects under the control, preferences for any
object even with an impeccable reputation are not provided.

Particular attention should be paid to methods of
financial control. In our view, the current system of
legalization uses only a method of monitoring and some
methods of analysis at the level of initial control subjects. It
means, that if the signs of uncertainty determined by a bank
appear, suspended operations are being stopped until the
bank gets a permit from a specialized body of financial
control. In fact, the method of analysis is divided into two
stages and has a significant time gap between them and thus
the effectiveness is lost in favor of information preserving.

Considering above mentioned, among the existing
methods of management the one of planning is not currently
used. Since only one operation is controlled without
considering its economic content and peculiarity of the main
activity of the business entity. The above mentioned method
may be described as the transition from monitoring
transactions to monitoring activities and financial work and
storing the information which indicates an impeccable
reputation of counterparty. The following transition should
be realized: from analysis and monitoring to the planning
some defined boundaries of possibilities for the financial
activities of business entities. In such a case, the State
control in financial flows will be personalized and quite
transparent.

The suggested mechanism of the national anti-money
laundering uses the sequence of methods such as analysis of
operations, planned versus normative indicators’ check, risk
operations’ assessment and transmitting the most risky
operations to specialized financial supervisor, the control
(cancellation) of the operations and recording the results
database of entities’ business reputation.

All the necessary elements of the financial mechanism of
the national system of combating money laundering have
been indicated, and now it should be noted that the
proposed mechanism would be effective if all of the above
methods are united. The common use of all the methods and
tools is possible only if the concentration of all functions of
supervision and control is provided by a single supervisory
center. To date, the state service for financial monitoring has
no such an extended power. Schematically, the
organizational structure of financial control can be displayed
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by the following pattern.

All the elements of an effective mechanism for the
national counterwork with legalization of illegal proceeds
have been determined, and the algorithm of its work may be
suggested.

To find out the main differences between already
existing and the proposed mechanism we have elaborated a
scheme of the current anti-money laundering in Ukraine.

It is evident that today a single entity, the State
Committee for Financial Monitoring of Ukraine, operates in
doubtful transactions’ analysis and in providing its

conclusions as to the classification of such transactions. The
main problem that exists today is the low efficiency of the
State Service for Financial Monitoring, related to the
complexity of inspection (audits) entities in non-banking
sector. The main workload falls on the State Tax Service. The
suggested algorithm of the national anti-money laundering
mechanism is based on a clear formula, which determines
the category of uncertainty for the entities of initial
monitoring.

In the algorithm suggested, every single cash flow
transaction of the object of control is directed to the

State Service for Financial
Monitoring

State Commission for !
Financial Services i
|

INITIAL FINANCIAL MONITORING

State commission of
securities and stock
market

I e

\%

Banking Non-bank financial
financial institutions, securities
institutions market participants

The market of Other _ Qt_her
financial services legal individuals
entities entrepreneurs

Contractual relations of cooperation in the field of financial monitoring

Fig. 2. The national system of financial control

specialized agency, which, in turn, must create a database of
business reputation of the counterparty.

Based on the framework of the algorithm and initial
financial document, it appears possible to classify the
category of transaction immediately, and to provide
information about the selected solution. In this case, the
workload on the central body of financial control will be
reduced, and its main function will narrow banking
supervision in combating money laundering. Also,
maintaining reputation and credit history databases will
create conditions to ensure financial discipline in
enterprises as a whole.

Monitoring is an integral part of the national economy
and its separate sectors. Its role in the transition to a market
economy may be determined not only by the need to
eliminate mistakes in the economic management, the
existence of shortcomings in financial practices, ineffective
spending of funds, private property theft and especially the
state corruption, but also by the importance of development
of regularity and complexity of commercial and economic
ties. In particular, the state institution should be formatted
on new basis, according to which the institute’s functions
will include the total budget control to ensure the tax and
financial legislation, legitimacy and efficiency of public
spending, budget or personal financial resources, the
mechanism of their formation, distribution and
redistribution in terms of entities. Today, the practice of
modern management system does not provide any other
effective way to monitor financial and business activities of
enterprises, institutions and organizations than conducting

audits (inspections) by state regulatory authorities. Unlike
the Western practice in the domestic legal framework the
retrospective form of control is prevailing. However, the
effectiveness of this measure is much lower compared to the
previous and current forms of control. Audit of budget
efficiency, actively introduced in Ukraine is only the front
part of preventive control forms, and does not perform
today one of the main functions of the financial control - the
warning one.

The use of outdated forms of financial control does not
allow the state to influence the processes taking place in the
economy efficiently and effectively, leading to a decrease in
the state control functions, which are highly important in
terms of financial market instability. The further
development of the financial control as a full-scale activity
with other management functions, covering the interests of
the state and its citizens in the sphere of finance, needs to
cultivate a new concept of mechanisms and instruments for
its implementation, improvement of its constituent
elements, including not only the goals, objectives, objects,
methods and forms of control, but also the newest methods,
subjects, tools and instruments of the control procedures.

The main problems that hinder the effectiveness of the
state control actions by today are: a significant focus on the
retrospective form of control and the lack of legal backing
and enforcement. The greatest results in the prevention of
violations of laws have been made in fiscal (tax) activity, the
cash performance of the state budget and in banking
services.

Thus, according to the statistics from the State Service
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Fig. 3. The algorithm of the national anti-money laundering mechanism

for Financial Monitoring from the III quarter, 2010, the
share of financial transactions from the banks’ notice made
96,35% against 97,04% in the II quarter, 2010, in the total
amount of financial transactions provided to the State
Financial Monitoring by business initial financial monitoring
subjects, and decreased by 0,69% compared to the previous
period.

Also, criminal actions, under art. 205, part 2 of the
Criminal Code of Ukraine (fictious business), are performed
in the case of cash flow determined without articles of
merchandise. However, the stock market remains outside
the control of the operation, where the cash flow without
articles of merchandise is present, in other words a change
of the CF’s owner takes place.

To ensure accountability of cash flows data in the field of
prevention of legalization of proceeds from crime, and
taking into account above mentioned problems, we have
elaborated the following measures along with the
development of concept components and algorithm of the
mechanism of the national system for combating money
legalization:

1) To provide significant oversight powers in the field of
non-banking financial operations to the State Service for
Financial Monitoring by expanding the legal boundaries in
the context of the law on inspections (audits) for reporting
entities, as well as to increase the use of sanctions for
violations of established norms.

2) To make the transition from retrospective control
operations to the control of the initial placement of funds in
the financial system.

3) To apply the method of control to the subjects of
transaction rather than to the transaction itself, as provided
by the recommendations of Egmont group. To create a single
database, which will indicate the business reputation of an
entity, to introduce three levels of business reputation:

- flawless (no risk);

- under control (likely or poor risk);

- doubtful (maximum risk).

4) To keep the history of the financial discipline of the
subjects of observance and to provide their ranking.

5) To use such tools as "uncertainty of the criteria" to
determine the feasibility of financial transactions.

6) To use the following leverages:

— operations’ control (monitoring) and assigning the
results to the categories of business reputation;

— preventive measures usage for suspicious transactions,
such as limiting the volume of transactions, both in terms
of time and by volume;

— the introduction of legal responsibilities for violation the
monitoring by the subjects of initial control.

— the introduction of a significant size penalty for officers,
and the control over the quality of their work
implementation.

7) To separate approaches for the control of quantitative
and qualitative indicators, to focus activities on internal
financial monitoring and quality performance indicators of
the contents of business operations and its compliance with
core business entity.

An efficient, effective, impartial and forehanded state
financial monitoring should play the leading role in solving
problems of prevention of the legalization, and the
objectives and principles of which should be enshrined in
legislation. In addition, we believe that the effective measure
is to examine institutional and legal framework of financial
monitoring within a particular discipline in higher education
institutions of economic and legal orientation.

In such a way, it can be highlighted that the current and
present financial and economic mechanism of the state
system of counteraction to legalization of proceeds from
crime is based on the model of the banking counter and
actually does not consider other ways of legalization of
illegal incomes. Based on our research, the following could
be concluded: the suggested mechanism will enable not only
the initial monitoring, but also it will ensure the effective
implementation of the strategy of financial control in the
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financial sector based on the extended powers of a single
financial supervisory authority in the field of combating
money laundering, the conduct of a single reputation
database of enterprises and organizations, as well as the use
of an absent by today method of planning the
implementation of control procedures.

The direction for further research in the context of
combating legalization (laundering) of proceeds from crime
and terrorist financing prompts building an organized
(clearly subordinated) interaction of supervisors, as well as
elaboration of possible typologies and patterns of initial
allocation of capital in the financial system. The lack of a
sufficient regulatory framework is a sufficient drawback in
the development of these areas.
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