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BIACHUIA KAMITAT CTPAXOBMX KOPMOPALLIN:
CYTHICTb TA CTPYKTYPA

AHOTAUIA. ¥ cTaTTi nornnbneHo TeopeTuKo-MeTOAUYHI 3acagn oo
CYTHOCTI Ta BU3HAYEHHA B/IACHOIO KaniTasly CTPaxoBux Kopropawii. As-
TOPOM BMKOPUCTAaHO abCcTpakTHO-NOriYHWA MeTog (y npoueci TeopeTwny-
HUX YMOBMBOAIB i (DOPMYyBaHHS BUCHOBKIB); METOAMN CTPYKTYPHOro Ta cTa-
TUCTWYHOrO aHanisy (y npoueci AOCNiMKEHHA [AUHAMIKM | CTPYKTYpu
B/1IaCHOI0 KaniTasy CTpaxoBux Kopnopauii YKpaiHu); emnipuyHi meToan Ao-
chnimpkeHb (NOPIBHAHHA). Bu3HauyeHO BMacHWUiA kaniTasl CTpPaxoBOi koprnopadii
SIK 3arasibHy cymy 3aco6iB (NepeBaxHO Yy rpoLLoBiii hopMi), aKkymMynbOBaHy 3a
paxyHOK BHECKIB B/IACHWKIB i 3 BHYTPILLHIX MKepen cTpaxoBuka, SKi aBaHCy-
I0TbCS B YaCTVHY MOro akTwuBIB A5 3abe3neyeHHs Moro po3sBMTKy Ta [o-
[aTKOBOro hiHaHCOBOro 3abe3neyeHHs BUKOHaHHSA CTPaxoBuX 3060B’A3aHb.
3pjiicHeHO NOPIBHAMBHY XapakTepucTuKy MiAXOAiB O BM3HAYEHHSA cKnagy
B/IACHOI0 KaniTasy CTpaxoBuKa 3rigHO 3 MXXKHapOAHVMU Ta HauioHa/lbHUMK
cTaHgapTamu byxranTepcbkoro o6niky. [JleTanbHO npoaHani3oBaHO CTpy-
KTYPY BNacHOro KaniTasy cCTpaxoBux kKopnopawii Ykpainu.

KKOYOBI CNOBA: cTpaxyBaHHS, Koprnopawis, BnacHuii kaniran, craTyT-
HWIA KaniTau, HepO3NoAiNeHNn NpPUGY T OK.

MocTaHoBKa nNpo6semu Ta 1l 3B’A30K i3 BXK/IMBMMW HayKOBU-
MW 4 NPaKTUYHUMK 3aBJaHHAMMW. Kanitan y AisnbHOCTI cTpaxo-
BUX KOpMopawii Bigirpae supiwansHy posb. Bifg AOro BenmumHM Ta
CTPYKTYPW 3a1eXUTb e(EKTUBHICTb POOOTU CTPaxoBMKa, CMPOMOX-
HICTb BYaCHO Ta y MOBHIN Mipi BUKOHYBaTW B3AATI Ha cebe 3060B’5-
3aHHS, MOX/IMBICTb NPOJYKYBATW HOBY BapTiCTb TOLLO.

Ocob6nmBe micle B CTPYKTYpI KaniTany 3aiiMae BlacHWn Kanitan.
Taka /ioro cknafoBa, K CTaTyTHUI KaniTas, fae MOX/IMBICTb CTPaxo-
BMKY NpaLioBaTh Ha CTPAXOBOMY PUHKY, afpKe iCHYIOTb BUMOTM W00
ioro MiHiManbHOro po3mipy. Kpim Liboro, CTaTyTHWIA KaniTan BACTY-
rnae 40LAaTKOBOO rapaHTIer M1aTocnpoMOXHOCTI KomnaHii. LLie ognH

© A. /1. bapaHos, 2016 7
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eNeMEHT KaniTany — Hepo3noAifieHnn nNpubyToK — XapaKTepusye
peHTabeNbHICTb AiANIbHOCTI CTPaxoBMKa, a TaKOX BUCTYMae [mKepe-
NOM (hOpPMYBaHHA BiflbHUX pe3epBiB. HasBHICTb CHOPMOBAHUX Biflb-
HUX pe3epBiB A€ MOX/IUBICTb 36i/bLUMTU CNPOMOXHICTb CTPaxoBoi
Kopriopauii o4O NPUIAHATTA PUSMKIB Ha CTPaxyBaHHS, a, OTXe, Ha-
POCTUTK i rPOLLOBI HAAXOMKEHHS | 30INbLUNTI BENMUMHY MPUBYTKY.
IHWi enemMeHTW BNacHOro Kanitany TakoX MOXYTb BUCTYyNaTv YuH-
HMKaMK 3abe3neyeHHs (DiHAHCOBOT HaAIMHOCTI CTpaxosuka. OTXe,
B/IACHWUIA Kanitan BUCTYMNae HeBiL’€MHUM Ta BU3HAYa/lbHUM efleMeH-
TOM Yy [iiNIbHOCTI 6y fb-AKOT CTPaxoBoi Kopriopavii.

AHani3 ocTaHHIX AocnimkeHb i nybnikayini. JocnigkeHHO eKo-
HOMIYHOT NPUPOAY KaniTasty ¢ipMun un Kopropauii npucesyeHo bara-
TO Mpaub 3apy6iKHUX | BITUM3HAHMX BUEHUX, MPOTE Ay>Ke Masio [o-
CNiAHMKIB 30CepepKyBani CBOK yBary Ha 0co61MBOCTAX (DOpMyBaH-
HS came BflaCHOro Kanitany. [1o Takux BYeHUX MOXKHa BigHecTn: M. /.
AnekceeHka [1], 1.0. bBnaHka [2], A.B. bogHapuyka [3], B.B. boyapo-
Ba [4], €.®. bpirxema [5], I'.O. KpamapeHko [6], B.€. JleoHTbeBa [4],
6.C. CreueHka [7], B.M. CyTopmiHy[8].

BuaineHHA HeBUpILLIEHMX paHille YacTUH 3arasibHoi Npobse-
MW, KOTPUM NPUCBAYYETLCA CTATTA. He 3BaXKaloum Ha 3HauHy Ki-
NbKICTb AOCNIAHMKIB, AKi B Tili un Tild Mipi 3aiimannca npobneMamu
BM3HAYEHHA Ta (POPMYBaHHA BfIACHOrO KamiTany, 3aIMLIAETbCA Lue
[yxxe 6arato npo6siem, NoB’A3aHMX 3 NOAANbLUNMUK JOCMIIKEHHAMU
CYTHOCTI Ta CTPYKTYpM Takoro Kanitasy. Maike HemMae TeOPeTUYHUX
I NPUKNaLHUX JOCNIMKeHb CneLmngiky BNaCHOTO KarniTany CTpaxoBuX
KopnopaLii, Noro CTpyKTypu Ta 0Co6n1BOCTeN (DOPMYBaHHS.

dopMyNoBaHHA METU | 3aBAaHHA LOC/MIMKeHHA.MeToto cTaTTi
€ NOrnMGIeHHs YABM OO CYTHOCTI Ta CTPYKTYPW BlacHOro KariTa-
Ny CTPaxoBMX Kopriopauin, aHani3 pisHUX MigxofiB A0 MOro BU3Ha-
YeHHS Ta 06rpYHTYBaHHS NPaKTUYHUX PEKOMeHAALIN LWoA0 CTPYKTY-
pW Takoro Kanitany.

Buknapg ocCHOBHOro matepiany A0CNi[KeHHS 3 MOBHUM 06rpy-
HTYBaHHAM OTPMMaHUX HayKOBUX pe3ysibTaTiB. [UTaHHA CyTHOC-
Ti, 3MICTY Ta 0COO/MBOCTEN (OPMYBaHHS BMIACHOrO KaniTasy (ipmm
3aBXan nepebysasn B Mo/ 30py MPeACTaBHUKIB Pi3HUX HayKOBUX
HanpsAMKIB i LKin. MNMeplwa 3ragka Npo BMaCHWA Kanitas, K 06’eKT
06niky, 6yna B ITanii 8 1491 poui [3], Konm 6yB CTBOpPeHWiA BiANOBIA-
HWIN paxyHOK GyXranTepcbkoro 06Miky Ans BifoopaXKeHHs B3aEMHUX
npaB Ta 060B’s3KiB. BiH BifjoOpaxaB BKIafeHHS BNacHMKa MaiHa B
nignpremcTBo. «MaliHo, WO HaAINW0 4O NIANPUEMCTBA TakKUM Yu-
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HOM Bifo6paxkanocs 3a [e6eToM, a npaBa Ha HbOM0 — 3a KpeauToM
Ha paxyHKy «BnacHuin kanitan» [9].

AHanis nigxogis [0 TPaKTyBaHHS BNACHOr0O KaniTany pisHUX Hay-
KOBLiB 3aCBIAuMB, L0 CyyacHa Teopis i npakTuka (hiHaHCIB He Aae
A0ro 3ara/ibHONPUINHATOr O BU3HAYEHHS.

[y>Xe noLumpeHnM NigxoAoM 40 TPaKTyBaHHg CYTHOCTI B/IACHOIO
Kanitasy € Tak 3BaHWiA 3a/IMLLKOBUIA NpUHUMN. Voro cyTb nonsrae B
TOMY, LIO «BMACHWMKM 3BMYaNHMX aKLiil MatoTb MPaBO 3a/IMLLKOBUX
BuMmor Ha aktueu (Residual claim)» [8, c. 96] nicns 3a80BOEHHA BU-
MO YCiX IHWMX CTOPiH. Lieli NpvHLMN PO3KPUBAETLCA Y TaKOMY BU-
3Ha4yeHHi, cpopmoBaHOMy y KoHUenTyasbHii OCHOBI (hiHAHCOBOI 3Bi-
THOCTI, BUAaHoI Pafiolo 3 Mi>KHapoO4HMX CTaHAapTiB ByXranTepcbKoro
06niky (PMCBEO) y BepecHi 2010 p.: «BnacHuiA Kanitan — Le 3au-
LLIKOBA YacTKa B aKTMBax Cy0’eKTa rocrofaproBaHHS Micns Bupaxy-
BaHHS BCiX 0Oro 30608’a3aHb» [10]. MogibHe TpakTyBaHHS aKLEHTYE
yBary Ha akTmBax i 3000B’A3aHHSIX, @ HE Ha BMaCHOMY KaniTasi, TUM
caMuM BifBoAAYM oMY APYropsgHy ponb. Lie cynepeunTb giHaHco-
BIll MpaKTuLi, amke 6yab-sKa AiSNIbHICTb MOXe noyaTucs nuLle nicns
IHBECTYBaHHA Yy Hei noyaTkoBoro (BflacHoro) Kanitany. Cxoxe Bu-
3HAYeHHS MOXXHa 3YCTPITW Y 6ifbLLIOCTI aBTOPUTETHMX 3apyBiKHMX
NigpyyYHMKax 3 eKOHOMiKM, (piHaHCIB | MeHeMKMeHTY. Hanpuknag,
K.P. Makkonenn i C.J1. bpto y CBOeEMY Migpy4yHUKY «EKOHOMIKC:
npuHUMNK, npobnemyn Ta NOAITUKa» HaBOAATb TaKe BU3HAYEHHS:
«BnacHuiA Kanitan — 3araibHWUIn PO3Mip aKTUBIB MiHYC 3arasibHul
po3mip 3060B’si3aHb (hipMM abo OKpemMoi 0cobM; YacTKa BNacHWKIB
(hipmu B 3aranbHOMY 06¢a3i 1T akTuBiB [11, c. 781]. €.®. bpirxem [5,
. 63—64] y nigpy4HuKy «OCHOBM (PiIHAHCOBOIr0 MEHEIXKMEHTY» BU-
KOPUCTOBYE MOHATTA «aKLiOHEPHWIA KarniTas» K CUHOHIM BNacHOro
Kanitany Ta TPakTye A0ro siK 3a/IMLLOK Nicns BifHIMaHHA Bif aKTMBIB
rPOLLUOBKX 3000B’A3aHb | NpYBiNeiioBaHNX akLiin. TO6TO, OKpIM aKLe-
HTYBaHHA Ha [pPYropsAfHOCTI, Ui BU3HAYEHHS He PO3KPMBAtOTL Camy
NPUPOAY MOHATTA «BAACHWI KaniTan», a 4atoTb MLLE YsABY MPO Me-
TOAMKY MOro po3paxyHKy Ta crieundiky BifoOpaXKeHHs Y (PiHaHCOBIl
3BITHOCTI.

YnopsaaKyBaHHA Pi3HWUX MOHATb, AKi CTOCYHOTbCSA BIACHOMO Kani-
Tasly, 0CO6/IMBO TUX, LLO BMKOPUCTOBYHOTLCA B aHI/IOMOBHIW niTepa-
Typi, 3pobuna B.M. CyTopMmiHa. Y nigpy4HukKy «®PiHaHcK 3apy6ix-
HMX KOopnopauii» BoHa 3a3Havae: «Pi3HMUA MK akTBaMK i 3060B’S-
3aHHAMU AK 3 00NIKOBOr0, TaK i 3 eKOHOMIYHOro Mornsgy fABMASE COo-
60t0 uncTy BapTicTb (Net Worth). Y 6anaHcax amepuKaHCbKUX KoOp-
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nopauii BOHa Ha3MBAaETbCA MpaBaMU akKLIOHEPIB Ha B/ACHICTb
(Shareholder’s Equity). Lleli aMepuMKaHCbKMIA TepMiH [esKi aBTopw
nepeknafatoTh AK KaniTan BNaCHUKIB Kopriopauii abo fK aKLiOHepHWiA
KaniTan Ym SiK BNacHWiA Kanitan Kopnopauii. Yci Ui TepMmiHM B3aeMo-
3aMiHHI | NMOKa3ylTb YaCTKy B/IACHOCTI akLioOHepiB, Ha BigMiHY Bifj
3000B’513aHb, TO6TO Bopris» [8, . 90].

Y BITUM3HAHIA €KOHOMIYHIN NiTepaTypi BUKOPUCTOBYETLCA MO-
HATTSA «BMACHWIA KaniTan». barato BITYM3HAHWMX HAyKOBLIB He HaBO-
[ATb BIACHOr0 6aYeHHA CYTHOCTI BNacHOMoO Kanitany, a iule Kopuc-
TYIOTbCA BU3HAYEHHAM, HaBefeHUM Y MiKHapoAHMX CTaHgapTax gi-
HaHCOBOT 3BITHOCTI. [lo Hux MmoxHa BigHecT T.O. [ypeHKo,
N. faHinosy, A.M. Kagaupbky, T.O. KipcaHosy, A.IN. Kyniw, O. Me-
NbHUK, B.M. CyTopMmiHy, A.€. Yepnak Ta iH.

Ypaniwmm, Ha Hawy aymky, € nigxig 1.0. bnaHka, Skuia nig snac-
HVMM KaniTaJioM po3yMie 3arasibHy Cymy 3aco0iB, L0 Hanexartb nij-
MPUEMCTBY Ha NpasBax BMaCcHOCTI Ta BUKOPUCTOBYKOTLCA HUM A/151 (ho-
pMyBaHHA aKkTuBIB [2, €. 197]. Lle BM3HaUYeHHA PO3KpMBAE NpPUPOAY
B/IACHOr0 Kanitany, NpoTe Nopokye A0LATKOBY Npo6nemy, siKy Mo-
YKHa cthopMyNtoBaTU TaK: KOMY HaNeXWTb BAaCHWIA Kanitan? BnacHu-
Kam 4um nignpuemcray?

1.0. BraHk, a TakoX psag, iHWKUX 3apyO6DKHUX | BITYNSHAHUX Hay-
KOBLiB, Cepes AKX MOXKHa B1okpemuTn B.B. Bovaposa, ®.P. byTuH-
ua, A.M. Kosanwosy, I'.O. KpamapeHko, M.I". JlanycTty, B.€. JleoH-
TbeBa, O.A. HyxHy, A.I'. CemeHoBa, J1.I'. Ckamaii,0.€. YopHy Ta iH.,
BBaXal0Tb, L0 B/IaCHWIA KaniTan (3arasbHa cyMa 3aco6iB abo 3arasib-
Ha BapTICTb KOLUTIB) HaNeXuTb NignpueMcTsy (kopnopadii). Mu no-
pinsemo gymky M.A. anoHtoka Ta b.C. CTeleHKa, Lo «3 TOUKY 30py
NMpaBoOBOI CTOPOHW, aKTUBW, AKi BifoOpaXKeHi B 6anaHCi, MOXYTb Ha-
nexXxartun (ipMi Ha npaBax BIACHOCTI, afie e XXOLHUM YMHOM He CBif-
4yMTME NP0 BUKOPUCTAHHA CaMe BNaCHOro Kanitany An1s iX npuabaH-
HA» [7].

MpoTuBHMKammn Takoro nigxogy € H.H. Moiga-Hocwk i C.C. pa-
6apuyK, SKi CTBEPIKYIOTb, WO «...Te, WO po3ain | nacuey HasvBaeTb-
ca «BnacHuiA kanitan», y XX04HOMY pasi He 03Hauae, Lo Lel kanitan
HaIeXUTb NIANPUEMCTBY, 3MEHLUYHOYM TUM CaMUM CyMy WOro 30-
60B’A3aHb. Llein KaniTan Ha3MBaEeTbCA /vLle TOMY BaCHWM, LIO BiH
HaNeXXuTb Cy6’eKTam, fKi Yepe3 CBOK MPUYETHICTb A0 4AHOro nij-
NMPMEMCTBA MarOTb NPaBO Ha3MBaTWUCHA BflIACHUKaMW NiLNPUEMCTBa»
[12, c. 101]. o Takoro > BUCHOBKY, asie Mo BiAHOLUEHHO [0 6aHKiB-
CbKMX YCTaHOB, npuxoautb M.[. ANEKCEEHKO, SKWI 3a3Havae, Lo
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«BNTACHWIA KaniTan HaleXWTb 3aCHOBHMKaM, yYaCHMKaM Ta aKLioHe-
pam 6aHKy» [1, c. 35].

Ha Hawy aymky, nigxoam pisHUX rpyn yyeHux LOAO BUPILLEHHSA
npo6seMn NPUHANEXHOCTI BNacHOro Kanitany nignpuemctey (Kop-
nopaLii) uv oro BlacCHMKaM He NpPoOTUpiYaTh, &, HaBMaku, LOMOBHIO-
t0OTb OZMH OAHOro. [1ns Toro wob o6rpyHTYyBaTH KO Te3y, AOCTaTHbO
[eTabHO NpoaHanisysaT CTPYKTYpY B/IACHOrO KaniTasly Ta 1oro
npouenypy opmysaHHS. 3 04HOro 60Ky, NpaBo BMACHOCTI 3aCHOB-
HWKIB (BNaCHUKIB) 3aKpinaeHo Y BUrNA4i akui abo YacTok y KaniTani
3a/1eXKHO Bif, opraHisauifiHO-NpaBoBoi (GopMuK MiANPUEMCTBA, AKi M
(BnacHuKam) Hanexatb i 6y HAMKM nNpuadaHi. MNpoTe, NPaBo XHLOT
BN1IACHOCTI MOLUMPHOETLCA TiIbKM Ha PO3MIP CTaTyTHOrO YK NanoBoro
Kanitasny, a He Ha iHLWi CKIaAoBi BNacHOro Kanitany. 3 Apyroro 6oky,
(hYHKLIOHYOUM MiZNPUEMCTBO, KPiM CTaTyTHOrO, «3apobnse» pogar-
KOBWI | pe3epBHUI KaniTann, HepPO3NOAiNeHNA NpuoyTok Towo. Ll
CK/1afl0BI B/IACHOTO Kanitasy 3’ABNA0TLCA B NPOLECi e(heKTUBHOI Ais-
NbHOCTI NigNPUEMCTBA Ta HaneXxatb MOMY SIK BiJOCOOEHI OKpeMili
OL4MHMLI NIANPUEMHULIbKOT AiSNIbHOCTI.

Takoi X LyMKN MPUTPUMYETLCA PAL BITUM3HAHUX yueHUX. Cepes
HUX 1 O.0. TepeLLeHKO, AKUIA CTBEPAKYE, L0 «BIACHMIA KaniTan no-
Kasye 4acTKy MaiiHa MignpueMcTBa, fka (PiHAHCYETbCA 3a pPaxyHOK
KOLUTIB B/IACHMKIB i BnacHMX 3acobis nignpuemctea» [13, c. 102].
TvM caMum MIATBEPIKYOUM LYMKY MPO Te, WO OKPeMi eNneMeHTu
B/IACHOIO Kanitany Haniexxatb BfiaCHWKaM, a iHLWi — NiAnpueMCTBY.

Mpy BM3HAYeHHI CYTHOCTI BMaCHOrO Kanitasly CTpaxoBMKa Hamu
MPOMOHYETLCA BPaxoByBaTU Taki 0CO6G/MBOCTI (POPMYBaHHA 10Oro
CK/1aflOBUX, BU3HaYeHi 3aKOHOM YKpaiHu «[1po cTpaxyBaHHs» [14]:

— HasABHICTb CN/a4yeHoro CTaTtyTHOro ()oHA4y Ta HafBHICTb rapaH-
TINHOrO (OHAY € OAHIED 3 YMOB 3a6e3neveHHs NaaToCNPOMOXXHOCTI,
AKOT CTPaxX0BMKM 30060B’A3aHi LOTPMMYBATUCS;

— BCTAHOB/IEHHA MIHIMa/IbHUX PO3MIPIB CTaTyTHOrO (POHAY CTpa-
XOBUKa, SKUIA 3aMAETbCA BUAAMU CTPaxyBaHHS IHLLUMMMK, HDK CTpaxy-
BaHHS XXUTTH, Ta CTPaXOBUKa, AKNIA 3aMaETbCA CTPaXyBaHHAM XUTTS;

— BIIHECEHHS [0 rapaHTIHOroO ()OHAY CTpaxoBMKa J0AATKOBOro
Ta pPe3epBHOro KariTasy, a TaKoX CYMU HepO3MnoAiNeHOro NpubyTKy;

— MOX/IMBICTb (DOPMYBATM 3a paxXyHOK HepO3nojineHoro npunoby-
TKY BiflbHI pe3epBM 3 MeTOK 3abe3nevyeHHs MaaToCrpPOMOXKHOCTI
CTpaxoBuMKa BiZNOBIAHO L0 NPUAHATOI METOAMKW 34IACHEHHSA CTPaxo-
BOT [iSiNbHOCTI;
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— HeOoOXIAHICTb YyKfafaTh [OroBip nepecTpaxyBaHHS, SKLLO
CTpaxoBa Cyma 3a OKpeMUM MpeLMeTOM [OroBopy CTpaxyBaHHs nepe-
BuLLye 10 % cymu cnnavyeHoro cTaTyTHOro Kanitany i chopMoBaHmMX
BI/IbHMX pPe3epBiB i CTPax0oBMX Pe3epBiB.

Yci ui 0co6nMBOCTI MIATBEPAXKYHOTb BaXK/IMBICTb BMAaCHOMO Kani-
Tany And PYHKLIOHYBaHHA CTPaxoBOl KOMMNaHIi Ha 6yAb-AKoMy eTani
I po3BMTKY. BnacHuWiA KaniTas BUCTyNae JOAATKOBOK rapaHTiel BU-
KOHaHHS CTPax0oBUKOM B3ATUX Ha cebe CTpaxoBmx 3000B’A3aHb Y pasi
BUHWKHEHHS HenepefbayvyBaHWX HECNPUATIMBUX MOLINA, KONWU Benu-
UMHW CTPaxXOBMX Pe3epBiB MOXe He BUCTAUMTM ANS MOKPUTTSA BCIX 30-
6oB’A3aHb. Kpim UbOro, BefMYMHA BACHOrO Kanitany (CTaTyTHWiA
KaniTan i BiflbHI pe3epsu) BNIMBAE Ha BENMUMHY PU3KKIB, SKi CTpaxo-
BMK MOXe MpPUIAMaTV Ha CTPaxyBaHHS, a, OTXe, Ha BE/IMYMHY rpoLUo-
BUX HaAXO[KeHb Bif, onepauiniHoT Ais/IbHOCTI Ta (DiHaHCOBUIA pe3y/ib-
TaT AigNbHOCTI KOMMNaHiT 3aranom.

MpoaHani3oBaHi NigxoaM [0 TPaKTyBaHHS BNAcHOro Kanitany
OKpemMunx LOCNigHMKIB Ta 0COBMMBOCTI MOro (hopMyBaHHSI B CTPaxo-
BMX KOMMaHisX, Aar0Tb HaM 3MOrYy BM3HAYMTKM B/IACHWUIA Kanitan cTpa-
XO0BOT Kopriopauii sk 3ara/ibHy cymy 3aco6iB (MepeBaXXHO Y rPOLLOBil
(hopMi), aKymy/ibOBaHy 3a paXyHOK BHECKIB BIACHWKIB | 3 BHYTPILLHIX
[PKepen CTpaxoBMKa, fKi aBaHCYHTbCA B YaCTUHY MOr0 akTUBIB A1
3abe3neyeHHs 10ro po3BMUTKY Ta A0LATKOBOro (PiHaHCOBOro 3abesne-
UeHHs! BUKOHaHHS CTPaxoBKX 3000B’A3aHb.

[na netanbHiLOro posrnsgy CyTHOCTI BaCHOMO Kanitany Ta 0co-
611BOCTEN MOro (hOPMYBaHHS Y CTPaxoBMX Kopriopawisix MoTpi6Ho
AOCAIANTI MOro CTPYKTYpPY Ta cneumndgiky (GopMyBaHHA OKpeMUX 1o-
ro cknagoBux. [ns uboro Hamy 6yno npoaHasizoBaHO 3aKOHOAABYY
6a3y B cihepi ByxrantepcbkKoro 06siky Ta (hopmyBaHHA (PiHAHCOBOT
3BITHOCTI.

BignosigHo o cT. 11 3akoHy YKpaiHu «[po 6yxrantepcbkuii 06-
NiK Ta (hiHaHCOBY 3BITHICTb B YKpaiHi» Big 16.07.1999 p. Ne 996-X1V,
«(piHaHcoBa 3BITHICTL nignpuemcTea (KpiM OHOMKETHUX YCTaHOB,
NpeacTaBHULTB IHO3eMHMX CY6’€KTIB rocrnofapcbKoi AisnbHOCTI Ta
Cy6’€eKTiB MasIOro NiLNPUEMHULTBA, BU3HAHUX TakMMU BiLNOBIAHO [0
UYMHHOIO 3aKOHOAABCTBA) BK/tOYaeE: 6anaHc, 3BIT NPo (hiHaHCOBI pe-
3ynbTaTtu, 3BIT NPO PyX MPOLLOBMX KOLUTIB, 3BIT NPO BACHWI KaniTan
Ta NPUMITKU A0 3BiTiB» [15]. OTxe, Ha CTPaxoBi KOMMAHIT TaKOX
PO3MOBCIOIKYETLCA HOPMa LbOro 3akoHy. Kpim uporo, crartsa 12-1
3a3HayeHOoro 3akoHy nepefbavae, WO «ny6/iyHI aKLiOHepHI TOBapu-
CTBa, 6aHKM, CTPax0OBMKK, a TaKOX MiANPUEMCTBA, AKi MPOBaLATb ro-
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CNOAapCbKy AiSNbHICTL 3a BUAAaMK, Nepenik SKux Bu3HayvaeTbest Ka-
6iHeTOM MIHICTPIB YKpaiHu, CKnafatoTb PIHAHCOBY 3BITHICTb | KOH-
conifoBaHy (hiHaHCOBY 3BITHICTb 32 MDKHAPOAHMMW CTaHLapTaMm»
[15].

Mwu norogxyemoca 3 aymkoro B.l. Bocbkano 1a H.M. Bocbkano
[16], wo, He3BaKatOuM Ha Maiixe NOBHY BiAMNOBIAHICTL CTPYKTYpU (i-
HaHCoBOI 3BITHOCTI 3rigHo 3 MCBO 1 «[NogaHHs (iHaHCOBOT 3BITHOC-
Ti» Ta HM(C)BO 1 «3aransHi BUMOru [0 (PiHAHCOBOT 3BITHOCTI», BiT-
YM3HAHI NIANPUEMCTBA, B TOMY YMCAi CTPaxXOBWKKW, ANA TICKNa[aHHA
30€e6iNbLIOro  KOpUCTyroThea (opmamu, BusHaveHummn HI1(C)BO 1.
Llein BU6ip nosicHOETLCS TUM, Wo MCBO 1 «He BU3Ha4YaEe NOPSAOK Ym
(hopmar, y KoMy cy6’eKT rocrnogaproBaHHa rnogae cratTi» [16] okpe-
MUX (PIHAHCOBWX 3BITIB, & TaKOX Aae MOX/MBICTb 3MIHIOBATN Ha3BW Ta
NOPSAOK HaBeeHHs CTaTel «3rifHO 3 XapakTepom Cy6’ekTa rocnoga-
PHOBaHHA Ta 1AOro onepawisMu, Woby HagaTu iHpopMmauito, ska € gope-
YHOK 4119 PO3YMiHHA (PIHAHCOBOro CTaHy Cy6’€eKTa rocnofaproBaHHN»
[16]. Lie npr3BOAMTL O BUHUKHEHHSA CyNepeqHOCTe Ha NpaKTUL.

Hanpuknag, 3BiT nNpo ¢iHaHcoBwiA cTaH 3rigHo 3 MCBO 1 nosu-
HEH BK/IOYATK, K MiHIMYM, CTaTTI, L0 NOAAKOTL TakKi CyMU: BUMYyLLe-
HWIN KaniTan i pe3epsu, L0 BIAHOCATLCA [0 BMACHMKIB MaTepUHCHKO-
ro MignpveMCTBa, HEKOHTPO/NbOBAHI YaCTKMW, MPeLCcTaB/eHi y Bnac-
HoMmy Kanitani [17, n. 54]. BnacHuin kanitan Ta pesepsu, BOLHOYAC,
MOAINAIOTL Ha Pi3Hi Knacw, Taki fK: CniavyeHnid Kanitasa, emiciiHuii
[oXif i kaniTanbHi pesepsu [17, n. 78], WO He 30BCIiM BiAnoBigae Kna-
cudpikauii cknagoBux BnacHoro Kanitany 3rigHo 3 HM(C)BO. Pi3sHu-
L0 B nigxogax [0 CKMagoBMX BracHoro kanitany 3rigHo 3 MCBO i
HIM(C)BO npepacTaBneHo y Tabn. 1.

HesBaxatoum Ha HecniBnagaHHsA CTPYKTYpWU BNacHOro Kanitany 3a
MCBO i HIM(C)BO, cnig BiA3HAYMTW, LLO CYTTEBMX BiAMIHHOCTEW
MK HAMW HeMae. ICHYHOTb NnLle feaki NpoTUpivYsa y Ha3Bax CKnago-
BUX Kanitany Ta piBHi TX getanisauii. MNMpoTe, He MOXHa CTBEPLKYBa-
™, Wwo sumorn MCBO € meHwmu 3a sumoru HIM(C)BO. BoHu pos-
nopoLLeHi no 6araTbOM CTaHAapTaMm i He MalOTb HAo4HOro npej-
CTaB/eHHs, AK Le Mae micue y HIM(C)BO (okpemi hopmu iHaHCOBOT
3BITHOCTI Ta METOAUYHI peKOoMeHZau il Woo X 3anoBHEHHS). Tomy
MU noginsemo gymky B.l. Bocbkano ta H.M. Bocbkano, wo «MCBO
1 nepepbayae PoO3KPUTTA HabaraTo LUMPLLIOTO Kona iH(opmaLii, HixX
Le nepes6ayeHo Bumorammn HIM(C)BO 1, i Bifob6parkeHHs Takoi iH¢o-
pMaui’ HeobXigHO BpaxoByBaTV Mif Yac NMOAa/bLLOrO BAOCKOHA/IEHHSA
Ta rapmoHisauii BiT4M3HAHOI 38iTHOCTI i3 MCBO 1» [16].

13



ISSN: 2310-9734 Finance, accounting and audit. 2016. Issue 2 (28)

Tabnuys 1

CTPYKTYPA BTACHOIO KAMITANY 3rigHO 3 HM(C)BO | MCBO

HM(C)B0

MCBO

3apeecTpoBaHuii (NaitoBuiA) Kanitan

CnnayeHunii Kanitan

— BHECKN [I0 HE3apeecTpoBaHoro CTaTyT-
HOTO KaniTany

EmiciiHunii goxig

— Kanitan y goouiHkax

KanitasibHi pe3epsu

— [MopaTkoBuiA Kanitan

HeKoHTpOonboBaHi  YacTku, npes-
CTaB/IeHi y BnacHOMYy KaniTani

— eMiciliHni1 goxig

— HaKOMNWYeHi KypcoBi Pi3HULL

Pe3epBHWiA KaniTan

Hepo3nogineHnii npubyToK (HENOKpUTUIA
36UTOK)

HeonnaueHnii Kanitan

BunyuyeHwuii kanitan

IHLWi pe3epsu

[bxepeno: cknageHo asTopom 3a: [17; 18].

AHani3 iHopmauii, HaBeaeHoT y Tabn. 1, niATBepLXYE BUCHOBOK
npo GinbLly AeTanisalito cknagoBmx BnacHoro kKanitany 8 HM(C)BO
1. Ana CyTTEBILLOT XapaKTePUCTUKN LUX CKNAL0BUX PO3rNSAHEMO, LU0
came Bifo6paXaeTbCa Yy BiANOBIAHUX CTATTAX NacuBy GanaHCy Kop-
nopavii. 3MIiCT uux cTaTeil HaBefleHO Y MeTOAUYHMX peKoMeHAauisX
040 3aroBHEHHSA OpM (PiHAHCOBOT 3BITHOCTI [18]. Y Tabn. 2 Hamu
3rpynoBaHo iHhopMaLlito LL0A0 3MICTY CTaTei po3ainy «BnacHuil Ka-
niTan» 6anaHcy CTPaxoBmMX Kopnopawiin YKpaiHu.

Tabnuys 2

3MICT CTATEW PO3AINY «BJIACHVA KAMITA/T» BA/TAHCY
CTPAXOBWX KOPTIOPALIV YKPATHN3MIAHO HIM(C)BO 1

HasBa cTaTTi

3micT

3apeecTpoBaHuiA  (NainoBuid) | 3aikcoBaHa B YCTaHOBYMX [AOKYMeHTax Cyma
Kanitan CTaTYTHOrO Kanitany, iHLIOro 3apeecTpoBaHOro
KaniTany, a TakoX NalioBWiA KaniTan y cyMi, sika
(hopmyeTbCA BiANOBIAHO [0 3aKOHOAABCTBA

KaniTtan y goouiHkax Cyma J0OLiHKN HEOBOPOTHMX aKTUBIB i (hiHaH-
COBWX IHCTPYMEHTIB
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Saxinuenus maba. 2

HasBa cTaTTi 3micT

[JopatkoBuid Kanitan EmiciiiHuidi goxig (cyma, Ha siky BapTiCTb Mmpo-
[aKy aKuiii BnacHOi emicii nepeBuLLYe TXHIO
HOMiHanbHy BapTiCTb), BapTICTb 6GE3KOLLUTOBHO
OTPUMaHMX He06OPOTHUX aKTUBIB, CyMa KamniTa-
Ny, KA BKNaJiEHO 3aCHOBHUKaMK MOHaf CTaTy-
THWIA KaniTan, HaKoMWYeHi KypcoBi pisHuLi, siKi
gignosigHo go HI(C)BO BigobpaxatoTbea Yy
CK/afi BNacHOro kanitaay Ta iHwWi cknagosi fo-
[laTKOBOro Kanitany.

Y pasi. AKLo iHhopMmaLis Npo po3mip emiciiiHo-
ro JOXo4y Ta HakOMW4eHWUX KypCcOBKX Pi3HMLb
BiANOBIfa€E O3HaKaM CYTTEBOCTi, BOHa PO3KpU-
BAETbCA Y A0AATKOBUX CTATTAX «EMICiiHMIA fo-
Xig» Ta «HakonuueHi KypcoBi pisHuLi». [o nig-
CYMKy 6anaHcy BK/HOYAETbCA 3arasibHa CyMa
[l0[laTKOBOro Kanitany

PesepBHuii Kanitan Cyma pe3epBiB, CTBOPEHMX BiANOBIAHO A0 YMH-
HOr0 3aKOHOAABCTBa ab0 YCTAHOBUMX [OKYMEH-
TiB 3@ paXyHOK Hepo3noAifeHoro npmbyTKy nig-
MpUeEMCTBa

Heposnoginenui  npnbyTok | A60 cyma Hepo3mnogifeHoro npubyTky, abo cy-
(HenokpuTWiA 36UTOK) Ma HenokpuToro 36utky. Cyma HenoKpuToro
30MTKY HaBOAUTLCSA B AYXKKax i BUPaxOBYETbCA
NPy BU3HaYeHHI NigCyMKy BacHOro Kanitany

HeonnayeHwnit kanitan Cyma 3a60proBaHoCTi BfaCHYUKIB (y4acHUKIB) 3a
BHecKaMu [0 CTaTyTHOro kanitany. Lia cyma Ha-
BOAUTLCA B AY)XKKaX i BMPAXOBYETbCS MpU Bu-
3HaYeHHi NigCyMKy B1acHOro Kanitaay

BunyyeHuii Kanitan dakTuHa Cc06iBapTICTb aKuili BnacHoi emicii
abo 4acTOK, BUKYMIEHWX TOBapWUCTBOM Y KOro
yyacHukiB. Cyma BWIYYEHOro Kanitany HaBo-
ONTBCS B AyXKKax i Nignarae BMpaxyBaHHIO Mpu
BW3HaYeHHI NiLCYMKY BlaCHOro Kanitany

IHLWi pe3epsu IHLWI KOMMOHEHTW BflaCHOrO Kanitany CTpaxo-
BUKIB, AIKi He MOXYTb OYTN BK/OYEHI A0 iHLINX
cTaTeil BnacHoro Kanitany. Cyma iHWMX pesep-
BiB BK/THOYAETLCA A0 NiACYMKY 6anaHcy

[bxepeno: cknageHo aBTopom 3a [18].
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Benuka KinbKiCTb €1eMeHTIB B/IaCHOr0 KaniTasly, HaBefLeHUX Y
Tab/. 2, CBIYMTL NPO MOro cKnafgHy CTpykTypy. Ana Toro ob Bu-
3HAYUTUCA 3 BAK/IMBICTIO LMX €IEMEHTIB Y Ais/IbHOCTI CTPaxoBUX KO-
propauii, npoaHanisyeMo CTPYKTypy BNacHOro Kanitany CTpaxoBuX
Kopriopauiin Ykpainu (taén. 3).

Tabauys 3

CTPYKTYPA B/IACHOIO KAMITA/TY CTPAXOBUX KOPMOPALLIV YKPATHUA
y 2012—2014 pp.

2012 2013 2014
MNokasHnKun
MApA mMApa mMApa
I'pH % I'PH % I'PH %
3apeecTpoBaHuii
Kanitan 14,008 | 39,19 | 15377 | 36,69 | 15,154 | 36,23

BHeckn o Hesapee-
CTPOBaHOro CTaTyT- — — — — 0,082 0,20
HOro Kanirany

E;X”'Ta” Y ROOUH- | 6914 | 256 | 0910 | 217 | 1,445 | 345

fa%“a“‘om’”" Kami- | 5712 | 759 | 2646 | 631 | 2835 | 6,78

EmiciiiHnii goxig 1,731 4,84 1,791 4,27 2,286 5,46

HakonuueHi Kypco-
Bi Pi3HL] 0,033 | 009 | 0002 | 000 | 0001 | 0,00

PesepBHUii KaniTan 5,052 14,13 6,235 14,88 7,911 18,91

HeposnogineHwni
npubyTok  (Heno- | 11,227 | 31,41 | 14,961 | 35,70 | 13,642 | 32,61
KpUTWIA 30UTOK)

THaiO”"a”e””” Kani- | 0034 | 010 | 0099 | 024 | 0014 | 003

BunyyeHwnii Kanitan 0,062 0,17 0,071 0,17 0,019 0,05
IHWI pe3epsu 1,930 5,40 1,949 4,65 0,794 1,90
BnacHuii kanitan 35,747 | 100,00 | 41,908 | 100,00 | 41,830 | 100,00

[bxepeno: cknafeHo aBTOpoM Ha 0CHOBI [19].
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Ha ocHOBI aHanisy CTPYKTypW BMacHOro Kanitany, HaBeAeHO! B
Tabn. 3, MoXHa 3pobuTY BUCHOBKW. lM0-nepLue, OCHOBHUMU efleMeH-
Tamu B/IACHOTO Kanitaly BiTYUN3HAHUX CTPaxXOBUKIB € 3aPeECTPOBaHNIA
i pesepBHUIA KaniTain i Hepo3MOAiNeHU NpUOYTOK, Ha SiKi pasom
npunagano 84,73 %y 2012 p., 87,27 %y 2013 p. 1 87,75 % y 2014 p.
3HayHa yacTKa came LMX efleMeHTIB MOSACHIOETLCA HAsABHICTIO 3aKO-
HOZAaBYMX BMMOT: 0 PO3MiIpPY MiHIMa/IbHOT BE/IMYMHW CTATYTHOIO Ka-
niTany, 40 3HAYEHHS Pe3epBHOrO KaniTasly, AKWiA Mae ByTn nponop-
UiHAM Be/IMYMHI CTaTYTHOrO, a TaKoX MOX/MBICTIO pOpMyBaTK 3a
paxyHOK HepO3nofifeHoro npubyTKy BiflbHI pe3epBu. TakoX cnif,
BIAMITUTU TakWiA eNeMeHT BNacHOro Kanitaly fK [04ATKOBUIA Kani-
TaJ/l, HE 3BaXKat0UM HA 3MEHLLEHHS NOro YaCTKW Yy 3arabHill CTPYKTYpI
Ha npoTssi 2012—2014 pp. 3 7,59 % Ao 6,78 %. OCHOBHa 10ro yacT-
Ka npefcTaB/ieHa eMiCiiHAM JOXOLOM, KU1 BUHMKAE Y MpoLeci pos-
MiLLEHHA aKLili 3a LiHO, BMLLO 3a HOMiHa. Lle cBigumTb Npo 3Ha-
YHY NPUOYTKOBICTb TaKUX LIHHWX Nanepis Ta iHTepec [0 HWUX i BCbOro
CTPaxoBOro puMHKY 3 60Ky iHBECTOpIB.

Mo-gpyre, npotarom 2012—2014 pp. 3MeHLINIACA YacTKa 3apeec-
TpoBaHoro Kanitany 3 39,19 % y 2012 p. go 36,23 % y 2014 p., wo
4aCTKOBO MOXHa MOACHUTM 3MEHLLUEHHAM Ki/IbKOCTi CTPaxoBUX KOM-
naHili 3a uei nepiog 3 414 o 382.

Mo-TpeTe, Ha BIAMIHY Bif, 3apeecTpOBaHOro Kanitany, 3a Lei nepi-
0f, 30INbLUINNNCA YaCTKM PEe3epBHOrO Kanitany Ta Hepo3noAiNeHoro
npubyTKy BignoBigHO 3 14,13 % y 2012 p. go 18,91 % y 2014 p. i 3
31,41 % y 2012 p. po 32,61 % y 2014 p. 3pOCTaHHA BENMYMHN HEpPO3-
nofineHoro NpubyTKy Npu3Beno 4o Bi4NOBIAHOMO 3pOCTaHHA pe3eps-
HOro Kanitany yepes ix NpsaMo NpPonopLiiHMiA 38’°A30K. OCKiNbKN He-
po3NoAiNeHN i NPUBYTOK XapaKTepusye HaKoMuueHHs abo kanitani-
3auito NpubyTKiIB, y TOMY YMCAi i 3a monepeaHi nepiogn, TO MOro 3mi-
Ha BifOYBaETLCA He Bigpasy, a iHepLuiiiHO, N0 BiAHOLIEHHIO A0 HLWMX
MoKa3sHWKiB. He3BaXatoun Ha 3MeHLLUEHHS BCiX IHLWWX eNeMeHTIB BNa-
CHOrO Kanitany, Hepo3MnoAifeHnn NpubyTOK Lie He NOBHICTHO Bigpea-
ryBaB Ha EKOHOMIYHY CUTYaLit0 Ha PUHKY, 3aBAAKWN MOCTIHOMY 3pO-
CTaHHIO 1i0ro BeIMYUHM i B aBCOMOTHOMY, i B BIAHOCHOMY 3HaueHHi
f0 2013 p.

BWCHOBKM i nepcneKTUBW MOfa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpAMKY. BracHMM Kanitasiom CTpaxoBOi Kopropauii MOXKHa BBa-
aTu 3arajibHy cymy 3aco6iB (nepeBaXXHO Y FPOLLOBIA (opMi), aky-
MY/IbOBaHy 3a paxyHOK BHECKIB BIACHWKIB i 3 BHYTPILHIX [DKepen
CTPaxoBMKa, fKi aBaHCYHOTbCA B YaCTUHY MOro akTMBIB [/15 3abe3ne-
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YeHHs 1Oro POo3BUTKY Ta A0LATKOBOIO (PiHAHCOBOro 3abe3neyveHHs
BWKOHaHHS CTPaxoBUX 3000B’A3aHb.

Oco6MBICTIO CTPax0BOI AiSNIbHOCTI € Te, WO BAaCHWUIA KaniTan He
TiNbKK 3a6e3neyye po3BUTOK KOMMaHil, a i BUCTynae J04ATKOBUM ra-
PaHTOM BUKOHAHHS HEK CTPaxoBuUX 3060B’A3aHb. Cnoyarky LuM ra-
PaHTOM BUCTYMae CTaTyTHWI KaniTan, TOMY i BUCYBalOTbCSH 3aKOHO-
AlaB4yi BUMOTY [10 Oro MiHiM&/IbHOTO po3Mmipy, a noTiM — Hepo3no-
AineHniA NpubYTOK, pe3epBHUIA | AOAATKOBMIA KaniTan. IX 3HaueHHS
3a/IMLLIAETLCA BArOMUM MPOTArOM YCiei AiffIbHOCTI CTPaxoBOi KOpro-
pawii, NoCTYNnarymChb NiLLIe CTPAXOBUM pe3epBam.

Cneundikoro AianbHOCTI BITUYM3HAHMX CTPAXOBUKIB € Te, LLO Bfa-
CHUI KaniTan y HUX He3aeXHO Bif CTafil pO3BUTKY KOMMNaHii 3Haxo-
ANTLCA Ha nepLioMy Micui.
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Co6CTBEHHbIN KanuTa/l CTpaxoBbIX KOopropawuii:
CYLLHOCTb U CTPYKTypa

AHHOTALNA. B cTaTbe yrnybneHbl TeopeTUKO-MeTOoANYECKNE OCHOBbI
OTHOCUTENBHO CYLLHOCTU U onpefenieHns CO6CTBEHHOIO KanuTana cTpa-
XOBbIX KOMMaHWii. ABTOPOM MUCNO/b30BaHbl a6CTPaKTHO-N0rMYecKknii MeTog
(B mpouecce TeopeTUYECKMX YMO3aKIHUYEHNA U (POPMMPOBAHNA BbIBOLOB);
MeTOoAbl CTPYKTYPHOIO U CTATUCTMNYECKOro aHanusa (B npowecce muccrne-
[0BaHWA AMHAMUKM U CTPYKTYpPbl COGCTBEHHOIO KannTasna CTPaxoBbIX KOp-
nopayuin YKpauHbl) aMnMpuyeckue MeToAbl MccnegoBaHuii (CpaBHEHUS).
OnpegeneH cO6CTBEHHbIA KanuTan CTPaxoBoli KOMNaHWK Kak obLas cymva
cpeacTB (NMPenMyLLeCTBEHHO B [EHEXHON hopme), akKyMynMpoBaHHbIX 3a
CcYeT B3HOCOB COOCTBEHHUKOB U U3 BHY TPEHHUX NCTOYHMKOB CTPaxoBLLVKa,
KOTOpble aBaHCUPYITCHA B YaCTb €ro akTVBOB A/19 0b6ecnevyeHns ero pas-
BUTUA U AONOMHUTENbHOro (hMHaAHCOBOro o6ecneyeHns BbINOSHEHNSA CTpa-
XO0BbIX 0053aTeNbcTB. OCyLWEeCcTBNEHO CPaBHUTE/bHYIO XapakTepucTuky
NnoAxof0B K OnpefesieHNo cocTasa COOGCTBEHHOIO KanmTasna CTpaxoBLymka
B COOTBETCTBUMN C MEXAYHAPOAHLIMU U HALMOHASIbHLIMY CTaHgapTamu 6y-
XranTepckoro yyera. MofgpobHO npoaHa/M3MpoBaHa CTPyKTypa Co6CT-
BEHHOIO KanuTana CTPaxoBbix Kopnopauuii YKpanHsbi.

K/MIOUEBBIE C/TIOBA: cTpaxoBaHue, koprnopauusi, CO6CTBEHHbI KanuTarn,
yCTaBHbI KanuTas, HepacnpegeneHHas npuobbib.
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Essence and structure of insurance corporations’
equity

ABSTRACT. The article deepens theoretical and methodological basis for the
understanding of essence and identifying insurance corporations’ equity. The
author has used the method of abstract logic (for theoretical reasoning and
conclusions); methods of structural and statistical analysis (for exploring dy-
namics and structure of insurance corporations’ equity in Ukraine); empirical
research methods (comparison). The study identifies equity of insurance corpo-
ration as a total amount of assets (mainly in money terms), accumulated by in-
surer through contributions of owners and from other domestic sources, and
invested in assets for further development and additional funding of insurance
liabilities. The author has compared approaches to the identifying of insurer
equity according to the international and national accounting standards. The
study has examined the structure of insurance corporations’ equity in Ukraine.
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MAKPO®IHAHCOBA MNOJITUKA TA
KOPIMNOPATUBHWN CEKTOP: TEOPETUYUHI ACTEKTW

AHOTAUIA. ¥ cTaTTi gOCNigKeHO TeopeTUYHi 3acain B3aEMO3B'A3KY Mak-
pochiHaHCOBOI NONITWKM fepxXaBu Ta hiHaHCOBOro rocrnojapcTBa Kopropa-
Ljii. Ha ocHOBI aHanisy HayKOBMX MO3MLIA NPOBIAHMX YHEHUX BUOKPEM/IEHO FO-
JIOBHI 3aBAaHHA (hiHAHCOBOI NOMITWMKUM MaKpPOPIBHA Ha Ccy4yacHoOMy eTarni.
[epxaBa Mae y CBOEMY PO3MOPSAMKEHHI LUMPOKE KOO IHCTPYMEHTIB BNNBY
Ha KoprnopaTuBHI hiHaHCK, ane abCcoTHA GINbLWICTb 3 HAX MOXYTb MaTH
pi3HWIA BNAMB Ha [iS/IbHICTb KOPNOPaTUBHOIO CEeKTOpY — K MO3UTUBHUIA,
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Tak i HeraTuBHUIA. AK HACNIfOK, fepXXaBa NOBUHHA BKpail 06epexHo nigxo-
ANTW A0 MUTaHHA BUOOPY TUX YA TUX IHCTPYMEHTIB MakpodiHaHCOBOI no-
NITUKN.

Y Tol xe vac, hiHaHCOBa JOMiHaHTa Cy4aCHOro KoprnopaTWBHOIO CeKTOopy
BM3HAuMNa MOX/MBICTb BNAMBY MPOBIAHWX TPaHCHALOHaIbHMX Kopropawii
Ha OifaNbHICTb ypALiB, y TOMY YMc/i — iX ¢piHaHCOBY MONITWKY. Taknm YMHOM
BVHUKAE KOHNIKT iHTepeciB «bi3Hec-cTpaTeria koprnopavii — makpodiHa-
HcoBa NnoniTurka gepxasu». Mpu LbOMyY K fepxasa, Tak i kopnopau,ii 3myLue-
Hi AoknagaTw 3ycunns 478 CMHXPOHI3auii BlacHUX iHTepeciB 3 iHTepecamu
IHLUIMX eKOHOMIYHMX areHTiB, OCKi/IbKM Tiflbku 3a Takoi ymMoBM 3abesneuy-
€TbCA CTanii PO3BUTOK KpaiHM. ®akTMYHO MPOBIAHI kopnopadii nepebupa-
I0Tb Ha cebe YacTwHy (OYHKUil/, WO paHiwe BnacTwusi 6yn Hacamnepes
aepxasi (Hanpvkniag, Yepe3 mexaHiaMm KopnopaTWBHOI couiasibHOI BignoBsiga-
NIbHOCT).

KNHOUOBI CJTOBA: chiHaHCcOBa NoniTuka, MakpopiHaHcoBa noniTumka, giHaH-
COBWi1 MexaHi3M, koprnopaw,is.

MocTaHoBKa NpobaeMun Ta i 3B’A30K i3 BXX/IMBUMU HayKOBU-
MW Y/ NPaKTUYHUMM 3aBAaHHAMMW. [OMiHyBaHHA KOpropauiin Ha
Cy4yacHOMY eTani CyTTEBO BMAO3MIHWIO NPUHUMNIM (hiHAHCOBOI Aifi-
NbHOCTI fIK HA MakKpOPiBHI, Tak i Ha MiIKpOpIBHi. Pa3om 3 TM, Kopno-
paTu3alis CBiTOBOT eKOHOMIKM 06’€KTMBHO cnisnana 3 ii rnobanisaui-
€10, HaCNigKOM 4Oro CTasio MOCU/IEHHS B3aEMO3A/IEXKHOCTEN MiXK
Pi3HOMaHITHUMK npouecamn. POPMYyBaHHA €AMHOrO rn106anLHOro
CepefoBMLLA CTBOPWO AK YAC/IEHHI NepeBary, Tak i Mocuavio Bpas-
NMBICTb €KOHOMIYHMX areHTiB. PaKTUYHO B rN106anbHili eKOHOMIL
BifOYyBa€ETLCA TPaHC(opMaLLia yCTaneHNX NiAXOLIB fK L0 MakpodiHa-
HCOBOI NONITUKW AepXxaBu, Tak i 4O KOpnopaTMBHOIO (DiHAHCOBOIO
MEHeDKMEHTY. Y LbOMY 3B’A3KY C/if 3a3HauuTW, L0 OCHOBA TaKMX
TpaHcgopMaLiin — NnifgepcTBO Kopropayiii B eKOHOMIL, TX 34aTHICTb
BMPILLYBaTU HaA3BMYalHO CKMAfHI Ta MacluTabHi 3aBAaHHSA, LLO He
nig cuny cy6’ektam 6i3Hecy iHLWIMX OpraHizaliliHo-NpaBoBUX (OPM.
Nnwe Kinbka JecAtTuniTe TOMy Ha TEOPETUYHOMY PiBHI Ta 'y NPaKTWy-
Hill NJIOWMHI BYEHUMU JOCNILKYBANIOCH MUTaHHSA NIULLE LWOAO BNANUBY
[ep>XXaBHOT (hiHaHCOBOT NONITUKM Ha KOpNopaTuBHI (hiHaHCK, TO 3apa3
CNij roBOPUTK i NPO HasABHICTb 3BOPOTHOIO BM/INBY.

AHani3 ocTaHHiX gocnigpkeHb i ny6nikauii. MutaHHA BNAMBY
MaKpo(iHaHCOBOI MOMITUKM [epXaBW Ha KOPNopaTUBHMWIA CEKTOp i
(hiHaHCOBE rOCMOAAPCTBO BITUM3HAHUX KOpropauiid po3rnsganocs B
poboTax 6araTbOX BiTYUM3HAHMX €KOHOMICTIB. Hacamnepes y Lbomy
KOHTEKCTI cnig Buginutu npaui I. bnaHka, B. babiyeHka, O. JaHino-
Ba, B. 3umosug, A. Kpucosartoro, B. OnapiHa, /1. MNtaweHko, O. Te-
pelleHka, B. ®epocosa, C. KOpis Ta iHLWKX.
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BuaineHHA HeBUpILLIEHMX paHille YacTUH 3arasibHoi nNpobse-
MW, KOTPUM MPUCBAYYETLCA CTATTA. Pa3oM 3 TUM, He NPUMeHLLY-
HOUM HAYKOBOrO [OPOOKY 3a3HauyeHMX aBTOpiB, YCe X 3a3HauMMo, Lo
B abCOMOTHIN 6iNbLIOCTI POBIT MakpogiHaHCOBa NONITUKA [epXXaBu
Ta (PYHKLIOHYBaHHSA KOPNopaTUBHWUX (PIHAHCIB He po3rnsganmca ue-
pe3 4YMCNeHHUX B3aEMO3B’A3KIB, a BUK/IKOYHO B KOHTEKCTi BMNIUBY
JepXxaBu Ha (iHaHCOBe rocrnofapcTBO Kopnopauii. binblie ToOro,
rnobanbHi cTpecu, WO NepiofnMyHO CTPSACAtOTb CBITOBY E€KOHOMIKY,
3acBifuyt0Tb HeOOXifHICTb HAYKOBOro aHai3y i 383Ky 3BOPOTHOMO
MOPALKY «KOPNOpaTWBHI CTpaTterii — MakpogiHaHCcoBa MNONiTUKA
[epXaBmn.

dopMyNoBaHHA METU | 3aBAaHHA LOCNIIPKEHHSA. TaKUM YMHOM,
MeTa CTaTTi — [OMOBHUTY ICHYHOUI TEOPETUYHI NONOXEHHS (DiHAHCO-
BOI HayKW LLOA0 AKICHMX MapameTpiB BrMBY MakpogiHaHCOBOT Nosi-
TUKW AepKaBn Ta (hiHaHCOBOI cTpaTerii kopnopawii.

Buknag oCHOBHOro matepiany A0CNiAXeHHsI 3 NOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HayKOBWX pe3ynbTaTiB. [ocnimxyroun
BKa3aHy npobnemy, Hacamnepes 3a3HayvMo, WO B HAYKOBMX Konax,
He3BaXKatoun Ha il po3pob/eHiCTb, JO LbOro Yacy BifCYTHIli KOHCEH-
CYyC LOA0 3MICTY MOHATb «(iHAHCOBA MONITUKa», «MaKpogiHaHCcoBa
MoNiTUKa», i TMM Ginblle — LWOoAo iX uinei. BignosigHO AOUIIBHO
PO3rNAHYTK ICHYOYI MO3MLIT MPOBIAHUX BYEHNX.

Tak, BigoMi BiTUM3HAHI haxiBui B. ®egocos ¢ C. HOpili BBaXxa-
0Tb, WO (PiHAHCOBa MOMITUKA — Le LifecnpsMoBaHa AisfbHICTb
[epXKaBn Ta IHLWNX Cy6’eKTIB rocrnofaproBaHHA y cepi (hopMyBaHHS,
pO3roAiny Ta BUKOPUCTaHHA (DiHAHCOBUX PecypciB 3a4/15 LOCATHEHHS
MOCTaB/IeHOT MeTU. 3a/IeXHO Bif, PiBHA peanisalii BOHW PO3PI3HAKOTb:
(piHaHCOBY NONITUKY AepXKaBu (MakpopiBeHb); (hiHAHCOBY MONITUKY
Cy6’eKTiB rocrnofaptoBaHHs (MIiKpOpiBeHb); (hiHAHCOBY MOMITUKY
MiXXKHapPOAHUX OpraHisayiin Ta iHaHCOBMX IHCTUTYLi (MiIXXHApPOAHWIA
piBeHb) [1]. TaKMM YMHOM, BUXOAAYMN 3 MO3ULIT LMX YYEHUX, (PiHaH-
COBY MOMITUKY [epXKaBy MOXHA OTOTOXHIOBATU 3 MaKpOdiHaHCOBOKO
MoNiTMKOH0. MiKpecnMMmo e oAuH CUMNTOMATUYHUIN MOMEHT — Hay-
KoBLi Ha 4yoni 3 B. degocosum ¢ C. KOpieM BBaXatoTb 3a [OLi/IbHe
He KOHKPEeTN3yBaTu MeTY (PiIHAHCOBOI NMOMITUKM Ha YCIX PIBHSAX.

IHWI BYeHi 6e3nocepefHbO AOCNIMKYHOTL 3MICTOBHI XapakTepuc-
TUKMN (DIHAHCOBOT NONITUKM [epyXaBu, BBaXKarouu, L0 BOHA «...Le Cy-
KYNHICTb [lep>XaBHUX 3axX0AiB y cihepi (hiHaHCOBOI AisANbHOCTI, crps-
MOBaHMX Ha MoOinisauito (iHaHCOBMX pecypciB, TX po3nogin i
BUKOPUCTaHHA [/15 BUKOHAHHS fepXxaBoto ii PyHKLUin» [2]. Ha gymky
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O. CTOMKO OCHOBHWMM CK/1af0BUMMK (DiHAHCOBOT MOMITUKA [epxaBu
€. (pickaslbHa NONITMKA; rPOLLOBO-KpeAnUTHa (MOHEeTapHa) MOoiTUKa,;
MWUTHa NonitTuka; 6oproea NoNiTUKa; iHBeCTULiHA noniTnka [2]. Ak
6aummo, Ha BigMmiHy Bif nigxody nonepefHix astopis, O. CTOWMKo Ta
iH. BBXatOTb, WO LinecnpsMyBaHHs Aep>KaBHOT (PiHAHCOBOT MONITH-
K — BUKOHaHHS [JepXKaBo0 CBOIX (YHKLIMA.

AKWOo 6araTo BUEHMX BBAXAtOTb 33 HEOOXiHe PO3AINATA MOHATTA
«(hiHaHCOBa NONITUKa» Ta «(hiHAHCOBA MOMITUKA [epXaBu», TO Bif0-
MU BITYN3HAHWIA (haxiBelb B. OnapiH BBaXae: «...(hiHaHcoBa NoNi-
TUKa — KOMMJIEKC fiA | 3aX0piB, WO 34iCHIOTLCS [epXXaBoko B Me-
Xax HajaHux T (PYHKUIA | NOBHOBaXKeHb Yy cdepi (iHaHCOBOI
[IANbHOCTI Cy6’€eKTIB rocnojaptoBaHHA Ta (DiHAHCOBMX IHCTUTYLIN,
rpoMagsH i 6e3nocepefHbO AepXKaBu 3 METOK BUPILLEHHS NEBHUX 3a-
BAaHb | JOCArHEHHS NOCTaBNeHUX Linen» [3].

Ha gymky B. OnapiHa, y LWMPOKOMY PO3YMiHHI (hiHaHcoBa MNoni-
TUKa Bifobpaxae yci CTOPOHU (DYHKLIOHYBaHHS (hiHAHCIB i BK/IOYaE
B cebe MOHeTapHY (rpoLloBO-KpeAMTHY) Ta icKanbHy nonitmkm [3].

[HWI BYeHi, aHani3ytoun (PiHAHCOBY MOJMITUKY, Haro/oWYyTh Ha
HeobXiAHOCTI 3aCTOCyBaHHSA i e(DeKTUBHOCTI: «®PiHaHCOBA NONITUKA
— Lie KOMMNJIEKC [epXKaBHMX 3aX04iB, L0 3a6e3nevyoTb etheKTuBHE
(PYHKLIOHYBaHHSA (PiHAHCIB i (hiHAHCOBOI CUCTEMU». Y MNOAa/IbLLOMY
[OCNIPKEHHI HAyKOBeLb 3a3Havae, Lo (hiHaHCOBa NONITHMKa OXOMNJIHE
LUMPOKUIA KOMMNEKC 3aXOAiB: PO3POOKY 3arasibHOI KOHUENUii giHaH-
COBOI MONITMKKN, BU3HAYEHHS Ti OCHOBHWMX HanpsMmiB, Lifei i rono-
BHMX 3aBfjaHb; CTBOPEHHS a[eKBaTHOro (PiHAHCOBOIO MeXaHi3my;
ynpasniHHA (PIHAHCOBOIO AIANBHICTIO AepXXaBu Ta Cy6’eKTiB rocnoja-
proBaHHs [4].

Y cBoto yepry, C. bo/blIakoB CTBEPMAKYE, WO «...(hiHaHCOBa Mo-
niTMka — Le matepianizoBaHa y (hiHaHCOBI PiLLEHHS i B NPaKTUKY yC-
BIZJOM/IEHHA [1epXXaBot0 Ta CyCniNbCTBOM, MignpuemMmcTeamu i qipma-
MW HeoOXiAHICTb 3pOCTaHHA [O6PO6YTY CyCcMiNbHOIO i NMPUBATHOrO
Kanitany..., WO 34IACHIOETLCA Yepe3 06’€KTUBHO MpuTamaHHy dqi-
HaHcam (PYHKUiO pO3MNOAiny i nepeposnofiny TiibKU-HO CTBOPEHOI
BapTOCTI, IKa BUpPaXKeHa Yy rpoLuoBiii hopmi» [5].

Pociiicbkunin HaykoBeLb B. KoBasiboB JOCHiIKYeE fepxaBHY (iHaH-
COBY MOMITUKY $IK CKNaf0BY YaCTUHY COLjia/lbHO-eKOHOMIYHOT Mofi-
TUKW [epxaBun, fka CnpsmMoBaHa Ha 3abe3neyeHHs 36a1aHCOBAHOro
3pOCTaHHA (hiHAHCOBMX PECYPCIB Y BCIX NaHKax (hiHaHCOBOI CUCTEMM
KpaiHu [6].
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ABCONMOTHA 6iNbLWICTb YYEHMX BM3HAYalOTb HEOOXIAHICTb AepXa-
BHOIO BTPYyYaHHS B €KOHOMIYHi MpoLecy TUMWU XX MpUYMHamu, AKi
CTBOPIOKOTbL YMOBW | 18 [epXXaBHOIO BTPyYaHHA (peryntoBaHHs) B
eKOHOMIKy (puc. 1).
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Puc. 1. MpuvunHM fepxaBHOrO BTPYYaHHs B EKOHOMIYHI npoLecu

Lbxepeno: cucremaTi30BaHO aBTOpPOM 3a [7, 8]

Binblwe Toro, iHaHcoBa NONITUKA PO3rNALAETLCA BUK/IOYHO AK
CKMafoBa eKOHOMIYHOT NoniTUKN. Tak, M. JleoHeHKo Ta M. KOXumeH-
KO BBaXKar0Tb, L0 (hiHaHCOBa MOMITUKA AepXKaBu — Lie YacTuHa (Mig-
cuctema) i eKOHOMIYHOT NOMITUKY, SIKa € CYKYMHICTHO 3aKOHOLABYMX
I HOpMaTMBHMX aKTiB, OHOMKETHO-MOLATKOBMX, IHLWMX (iHAHCOBUX
IHCTPYMEHTIB, IHCTUTYTIB Ta 3aX0AiB AepXKaBHOT Bnaaw, AKi 3rigHo i3
3aKOHOaBCTBOM MarTb MOBHOB&XKEHHS LLOAO (DOPMYBAHHS i BUKO-
puCTaHHA (PiHAHCOBKX PecypciB AepXKaBu Ta PerynoTb PiHaHCOBO-
KpeaWTHI NOTOKM Yy CEKTOpax eKOHOMIKY BIAMOBIAHO [0 CTpaTerivyHmX
| TAaKTUYHMX Lineii gepXXaBHOT eKOHOMIYHOT NoniTuKK [9].
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IHWI BITUM3HAHI HAYKOBLi BBaXalOTb, WO (YHKLUIT AepXaBu B
eKOHOMILi (hopmMasiizoBaHO MOXHa NpPeACTaBUTU TakuMm ynHOoM [10,
c. 54].

1) npaBoBe 3a6e3neyeHHs eKOHOMIKM;

2) NIATPUMKa KOHKYPEHTHOrO CepefoBULLa;

3) nepepo3nogin AOX04iB HAa KOPUCTb Mano3abesneyeHnx BepCcTB
HaceneHHs;

4) BUPOBHULTBO CyCMiNbHKX 6nar;

5) perynoBaHHSA 30BHILLHIX e(DEKTIB;

6) cTabinisaLis EKOHOMIKM.

3arasiom, NiACYMOBYHOUM aHasli3 BKa3aHOro MUTaHHA 3a3HaunMo,
L0 Cepef, HAyKOBLB iCHYHOTb PO30IXKHOCTI LLOAO TOTOXHOCTI Aedi-
HILi «hiHaHCOBa MONITMKa» Ta «(MiHaHCOBa NOMITUKa AepXaBu». Ha
Hall Mornsg, Y UbOMY KOHTEKCTI Cnif OpieHTYBaTUCS Ha nepeBakHe
BUKOPUCTaHHSA AediHiuii «MakpodiHaHCOBa NOAITUKa».

Mpn UbOMY, HayKoBa AMCKYCis TpuBae i LLOAO Lineli (iHaHCOBOI
NOMITUKM [epXKaBu, AKI AOBOMI YacTO PO3rNAfatOTbCA B KOHTEKCTI
(hYHKUiA iHaHciB. Tak, B. bopoHOC BBaXKae, L0 0CO6GMBO BaXKu-
BUM Y (PiHAHCOBIW MoniTuLi € 3abe3neyeHHs peanisauii CTUMYyNtOBa-
NbHOT (DYHKLIT (PiHAHCIB, a caMe TX aKTUBHOIO BMN/IMBY Ha 3pOCTaHHS
BBI. MNpu uboMy KOXHa NnaHKa (piHaHCOBOI CUCTEMW MOBWMHHA Mpa-
LIFOBATW Y TICHI B3aeMOAii 3 IHWNMK 415 3a6e3neyeHHs 3araibHoOro
PO3BUTKY i 3pOCTaHHA eKOHOMiKM KpaiHn Ta [06pobyTy HaceneHHs
[11, c. 40].

Pociicbkunin focnigHvk B. KoBanbos BBaXxae, L0 (hiHaHCOBa Noni-
TUKa NOBMHHA OYTK CnpsMOBaHa Ha 3abe3neyveHHs 36as1aHCOBAHOMO
3pOCTaHHA (hiHAHCOBMX PECYpCiB Yy BCIX NlaHKax (PiHAHCOBOI cUCTEMMN
KpaiHu [6].

Y CBOIlA NepeBaXHil GINbLLOCTI CyYacHi BUEHI y3arasibHIOKTb Lifi
(hiHaHCOBOI NONITUKN fepXaBu (AK, 30KpeMa, | Lifli eKOHOMIYHOT Mo-
NITUKK), 3BOAAYM TX [0 TaKMX BapiaHTIB: e(PEKTUBHE BUKOHAHHA fep-
)KaBOK CBOIX (PYHKLi; 3a6e3nevyeHHs eKOHOMIYHOro po3BUTKY, 3a-
6e3neyeHHs CTaioro po3BUTKY ToLLo. Hatani BBaXKaemMo 3a HeobXifHe
OPIEHTYBATMCA Ha BUAINEHHS TaKMX CKNagoBMX (hiHaHCOBOT MOMITUKN
Lepxasn (puc. 2).

Posrnagaroum MakpogiHaHCOBY MOMITUKY [epxaBu y 3B’A3KY 3
(hiHAHCOBMMM CTpaTErisMn CydaCHMX Kopropauili cnif akueHTyBaTu
yBary Ha MUTaHHAX, LLO MOB’A3aHi 3 (DiHAHCOBMM CepefioBULLEM, B
AKOMY BOHU (DYHKLiOHYHOTb.
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;"E noaimuxa
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A noaimuka
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S L > noaimuxa

Puc. 2. Cknafosi (hiHaHCOBOT NONITUKM fepXKaBu

JoKepeno: cucTeMaT3oBaHo aBToOpoMm 3a [1].

Bigomuin BiTUM3HAHUIA HaykoBelb |. BnaHk 3a3Hadae, WO (iHaH-
COBe cepefoBuLLe (DYHKLIOHYBaHHA NIANPUEMCTBA — L& CUCTeMa
YMOB i YAHHUKIB, LLIO BN/IMBAOTb Ha OpraHisayito, hopmu i pesysnbTa-
T Oro (hiHaHCOBOT AisNbHOCTI. Mpun UbOMy, Ha AymMKY |. BnaHka, 30-
BHILLHE (piHAHCOBe cepefoBULLE PaKTUUYHO 0OMEXEHE HaLiOHA/IbHOD
(piHaHCOoBOIO cpepoto [12].

Y cBoto yepry €. LLloxiHa cTBepAKye, L0 (PiHAHCOBE CepesoBuLLEe
MiANPUEMHMLTBA NPELCTaB/IAE CYKYMHICTb rOCMOAapoUmX cy6’ek-
TiB, WO Ait0Tb N03a 4aHOro NiANPUEMCTBA i BM/IMBAKOTbL HA MOX/NBO-
CTi (PIHAHCOBOrO MeHeMKMEHTY pO3MillyBaTV TPOLLOBI KOLWTU Ta
oTpuMmyBaTy goxoam [13].

[HWI BYeHi NiAKPecnoTb OKPeMi pucy (hiHaHCOBOrO CepeaoBu-
wa: «Yepes AMHaMIYHICTb 30BHILUHBLOMO CepefoBuMLia MOCTae Mpo-
6nema (hopMyBaHHS (hiHAHCOBOI CTpaTerii 3 ypaxyBaHHAM BMVBY
3HAYHOT KiSIbKOCTi YMHHWKIB €K30reHHOro Ta eH0reHHOro xapakTepy
Ha L4iSNbHICTb NIANPUEMCTB, WO NOTPebye NOAaNIbLIOro AOC/IAKEH-
Ha» [14, c. 27].

A. TaeB 3a3Havae, Lo (hiHaHCOBE CepefoByLLe NiANPUEMHMLTBA —
Lle HaABHICTb YMOB i (paKTOPIB, AKi OMOCepesKOBYHOTb MPOLLOBI Bij-
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HOCWHM NiANPUEMCTBA | SKi BN/IMBatOTb Ha BEMYUHY | HANPSMOK py-
Xy FpOLUOBMX MOTOKIB i BMMaratoTb MPUAHATTS (hiHAHCOBMX ynpas-
NIHCbKUX pilleHb, CNPSAMOBAHMUX Ha LOCATHEHHS MignpuemMcTeom [15,
c. 5—6].

T. TennoBa KOHKPETU3YE 30BHILLHE (hiHAHCOBE CepeaoBuLLE [0
OKpemMUX (hakTopiB. [0 MaKpo(hakTopiB Liei HayKoBelb BiAHOCUTb:
CyCMiNbHO-NOMITUYHY CUTYaLit0 Y KpaiHi; NpaBoBy cucTemy (CTyniHb
PO3BMTKY KOHTPAKTIB, 3aXULLUEHICTb BNACHWKIB, MEHeDKepiB, npawiB-
HUKIB, KpeauTopiB, NocTavyasibHUKIB, MOKYMLIB); CTPYKTYpPY BflaCHOC-
Ti ni,u,npmeMCTBa, POLLOBO-KPEAUTHY Ta BaIHOTHY MOMITUKY Aepxa-
BW; OpraHisayito po3paxyHkiB MK nignpuemcteamu (rpoLuosi, 6ap-
TEepHI); CTYNiHb BK/IKOYEHHA B CBITOBY €KOHOMIKY; PIBEHb PO3BUTKY
(PiIHAHCOBOI 0 PMHKY Ta PiHAaHCOBOT IHPpPacTPyKTypu [16].

Y TOMI Xe yac, abconoTHa GiNbLUICTL HAYKOBLLIB, HE3BAXAKOUM Ha
Pi3HMX BUAiNEHHSA 3MICTOBHMX XapaKTepuCTUK (hiHaHCOBOro cepefo-
BULLA Kopriopauii, MPOLOBXYE CNPUAMATA MKOr0 BUK/IKOYHO SIK
06’€KTUBHY CK/1afl0BY, Ha AIKY BM/IMHYTW KOpropauisim BKpain cknaa-
HO, @ TO i B3arajli HeMOX/IMBO. Ha Hawl nornsg, Taka nosuuis 6yna
BIZJHOCHO KOPEKTHOM Le Kiflbka AecaTuNiTb TOMY, NPOTe Ha cyyac-
HOMY eTani pO3BUTKY BOHA MOBMHHA OYTN aKkTyasli3oBaHOK. 30Kpema,
pociiicbkuid yyeHuin [. MneTHLOB chopmyBaB TaKi CLeHapii B3aeMo-
BIZJHOCUH Kopnopauii i gepxxasu [17]:

1) NPOAOBXEHHSA  (PYHKLLIOHYBaHHA KOPMOpaLiii Ha iCHYHUMX
MpUMHUMNax Ta B iCHytUMX Macwitabax, Lo 06’€KTUBHO npussese Y
CepejHbOCTPOKOBIM NEPCNeKTUBI [0 3HWXEHHSA iCHYHOUMX pecypciB
HVKYe KPUTUYHOTO MIHIMYMY;

2) «BILTOPrHEHHSA» CYCMNiSIb,CTBOM EKOHOMIYHOT BNajy Koprnopawii
yepes pi3HOMaHITHI couiasibHi NpoTecTw i T.M.;

3) nocTynoBa €BO/OLIS KOPNOPaTUBHOIO CEKTOPY A0 e(eKTuB-
HiLOT popmMu opraHisauii, ska 6yze BpaxoByBaTV EKOHOMIYHI iHTepe-
CW IHLWWMX Y/IEHIB CyCNiNbCTBA.

AKLEHTYeMO yBary Ha nosuuii E. Tonepa: y HOBOMY CychifibC-
TBi, WO 3apOMKYETbCA, Kopnopauii 6yAyTb NpeacTaBnsTv Co60tH0
KOMM/IEKCHI OpraHisauii, sKi BUKOHYBaTUMYTb Kifibka YHKLii (a He
TifIbKWN (DYHKLIT MakcuMmisauii npubyTKy Ta 06CAriB BUPOGHMLTBA).
KepiBHMK Takoi Kopriopauii i 6yae BignosigaTy 3a peanisalito Bkasa-
HUX HanpAaMmKiB, AKi, [OBOMI Y4acTo, He OyAyTb MaTh HISKOro BifHO-
LUEHHS [0 eKOHOMIKW, a NeXaTuMyTb Y MIOLWMHI peniriviHnx BigHoO-
CWH, KyNbTypHUX i T.0. [18].
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BUCHOBKM i nepcneKTUBW MOJa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpsAMKy. ®akTUYHO MOBa ife Mpo Te, WO B NOZASbLIOMY: MO-
nepLue, 4iAfbHICTL Kopnopawiin yce 6ifblue BUA03MIHIOBATUMETLCS B
CTOPOHY 3pOCTaHHA POi HEEKOHOMIYHOI AiANbHOCTI (30Kpema, Yepes
KOpropaTuBHY coLia/ibHy BifnoBifa/bHICTb); No-Apyre, BiAnoBigHi
3MIHW CTOCYBaTUMYThCS | [epXaBHOI eKOHOMIYHOT MONITUKK, AKi MO-
BMHHA 3315 3abe3neyeHHs epeKTUBHOCTI BPaxoBYBaTW OMUCaHi Bu-
Le TpaHcgopMmauii. HacamkiHelb, cnif 3BepHYTY yBary Ha TOi (hakT,
L0 BUAO3MIHIOBATUMYTLCS MIAXOAM | A0 PO3POOKM Ta peanisauil ma-
KPO(iHAHCOBOT MONITUKMN.

30Kpema MOXKHa MpUMyCTUTK L0 B AEMOKPATUYHUX KparHax mMo-
CUNoBaTUMeTbCs Pofb T.3. GR-MeHeI>KMeHTY, 3a A0MNOMOroH AKOro
CyyacHi Kopnopauii HanarofkysaTumyTb B3aEMOLII0 3 YPALAOBUMM
CTpykTypamu. OKpiM TOro, MakpodiHaHcoBa MONITMKA MOCTYMNOBO
cTaBaTVMe MPOAYKTOM KOHCEHCYCy MDX YypAaLoM, Kopropauismu Ta
CyCNiNbCTBOM B LisIOMY. Ha Haw nornsg, came Takuil po3BUTOK NOAiN
€ HannpyBabAMBILIMM i A5 KOPNOPaTVBHOMO CEKTOPY | AN AepXKaBu.
IHaKLLe NOoCKBATUMETLCA KOH(IIKTHICTb MK Makpo(iHaHCOBOO
MOMITUKOK Ta KOPNOPaTUBHUMW (hiHAHCOBUMMW CTpaTerisamu, Lo B
MiACYMKY [eCTPYKTUBHO BMAMBATMMYy | Ha €KOHOMIYHY AifA/IbHICTb
[epXXaBu i Ha KOPNopaTUBHUIA CEKTOP KpaiHW.
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MakpogrHaHcoBas NoIMTUKa N KOpropaTuBHbIN
CEeKTOp: TeopeTuUveckme acneKTbl

AHHOTALWA. B cTaTbe uUccnefyTcsd TeopeTuyeckne OCHOBbl B3auMO-
CBS131 MaKpO(MHaHCOBO NOMMTUKM rocygapcTsa U (OUHAHCOBOIO XO38MCT -
Ba Kopnopauwit. Ha OCHOBe aHanM3a Hay4HblX MO3vuMii BeayLimX YYeHbIX
o4YepyeHbl rnaBHble 3a4a4v OMHAHCOBOW NOMMTUKM MakpOypOBHS Ha COBpe-
MEHHOM 3Tane. [ocyfapcTBO UMEET B CBOEM PACMOPSHKEHUN LLUMPOKUIA KpyT
WHCTPYMEHTOB B/IMSHUA Ha KOpPNopaTWBHble (OUHAHCLI, HO abCoNMKTHOe
GO/MLLUNMHCTBO M3 HUX MOTYT MMeeT pas3/IMyHO BAUSHME Ha AeSTEeNbHOCTb
KOpnopaTWBHOIO CeEKTOpa — Kak NO3WTMUBHbIN, Tak n HeraTuBHbIA. Benea-
CTBMWe 3TOro rocy4apcTBO JO/MKHO O4YeHb OCTOPOXHO NOAXOANTb K Bbl6OpY
TeX UM UHbIX UHCTPYMEHTOB MakpOMHaHCOBON NOANT KK,

B TO xe Bpemsi, onuHaHCOBas LOMMHAHTa COBPEMEHHOI0 KOpnopaTUBHOIO
ceKkTopa onpegenuia BO3MOXHOCTb BANAHNA BeAYLUUX TPaHCHaLMOHaU TbHbIX
Kopropauuii Ha gesaTenbHOCTb NPaBuTeNbCTB, B TOM yucie — Ux uHaH-
COBYIO MO/IMTUKY. TakuMm 06pa3oM BO3HMKaeT KOH(AMKT MHTEepecoB «6us-
Hec-cTpaTervua kopnopaumm — MakpoguHaHcoBas NOMTUKa rocynapcT-
Ba». [lpy 3TOM Kak rocygapCcTBO, TakK W Kopropauuu BbIHYXAEHbI Npu-
naraTb yCcunus A58 CUHXPOHU3aLUMM CO6CTBEHHbLIX MHTEPECOB N MHTEPEecoB
OPYTVX 3KOHOMUYECKUX areHTOoB, MOCKOJIbKY TOJ/IbKO B Takux YC/i0BUAX fOC-
TWUraeTcsa yBEPEHHbIi pocT CcTpaHbl. PakTuuecku Befylime Kopropauuv
nepe6rparT Ha cebs yacThb PyHKUWIA, KOTOpbIE paHblLUe OblIN Xapak TePHbI
Ans rocyjapcTBa (Hanpumep, C MOMOLLBI0 MexaHu3Ma KoprnopaTWBHON Co-
LpanbHO O TBETCTBEHHOCTH).

KNMHOUEBBIE C/1OBA: chuHaHcoBas NonnTmKa, MakpomHaHcoBas NOMNT K-
Ka, (pMHaHCOBbIN MexaHW3M, kopnopauus.
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Macrofinancial policy and corporate sector:
theoretical aspects

ABSTRACT. This article deals with theoretical principles of interconnection
between macrofinancial government policy and financial activity of a corpora-
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tion. The author distinguishes the main tasks of macrofinancial policy based on
analysis of scientific positions of leading scientists. A government has a wide
set of instruments that influence corporate finance, but most of them can have
varied effects on the activity in a corporate sector both positive and negative.
As a result, a government should carefully choose macrofinancial policy in-
struments.

At the same time, financial dominant of a modern corporate sector determines
the possibility of leading multinational corporations to influence the activity of
governments including their financial policy. In this way, the conflict of interests
«business strategy of a corporation — macrofinancial government policy»
arises. In this case, both a government and corporations have to make efforts
to reconcile their interests, because only under such a condition the sustain-
able development of a country is possible. In fact, leading corporations take
over some functions previously inherent to the governments (for example,
through the mechanism of corporate social responsibility).

KEY WORDS: financial policy, macrofinancial policy, financial mechanism,
corporation.
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IHHOBALIIT Y ®IHAHCOBI A1ANbHOCTI YPALY

©Nn.n.

B YMOBAX COUIANBbHNX TPAHC®OPMALIN

AHOTAULJIA. P03BATOK Cy4yaCcHUX CYyCNiibCTB CYyNpOBOMKYOTb COLja/bHI
TpaHccopmaldii. IHHoBauji, SKi BigdyBalOThCA B AEPXXABHOMY CEKTOPi EKOHO-
MikK, 6e3nocepesHb0 3anexaTb Bif HUX. [laHe OOCNiMKEHHA CnpsMOBaHe Ha
BMBYEHHSA 3aCTOCYBaHHSI iHHOBaUIA Y (DiHAHCOBIA AiANbHOCTI YPAAOBUX IH-
CTUTYUiH B YKpaiHi B yMOBax couia/ibHMX 3MiH. lNepL 3a Bce, B pob0oTi BU-
3HaYeHO YPSA0BUIA CEKTOP HauioHa/IbHOI EKOHOMIKM Ta PO3KpUTO cneumdiky
OYHKLIOHYBaHHS YPSA0BUX IHCTUTYLA. Y cTaT Ti 0XapakTepu3oBaHO OCHO-
BHi IHHOBALiHI IHCTPYMEHTMN Ta TEexXHOOrIii Aep)XaBHOro (piHaHCOBOro Me-
HEePKMEHTY, SKi BUKOPUCTOBYHOTbhCA B YKpaiHi. OCHOBHE MUTaHHA CTOCy-
€TbCA BMAMBY COUia/IbHUX TpaHcopmaLin Ha ypagoBi hiHaHcu. 3a
pesynbTaTamu JOCNiMKEeHHs1 06rpyHTOBaHi HanpsiMu BAOCKOHaEHHS (DiHaH-
COBOr0 MEHeXKMEHTY B YPALOBOMY CEKTOPI HA OCHOBI 3aCTOCYBaHHS iHHO-
BaLiiHWX IHCTPYMEHTIB.

KKOYOBI C/NOBA: ypsfoBuii CeKTOp EKOHOMIKM, YPSAOBI hiHaHCK, (piHaHCO-
Bi iHHOBaU,i, BiAKpUTUIA OOKE T, e-A4eMOoKpaTisl, e-ypsayBaHHS.
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MocTaHoBKa Npo6sieMu Ta 1l 3B8’A30K i3 BaXK/IMBMMWN HayKOBU-
MW Y NPaKTUYHUMW 3aBLAHHAMM. |HHOBaLiiHAIA PO3BUTOK Yy CY-
4aCHMX YMOBaX € 3aropyKor (hOpMyBaHHS Ta peanizalil KOHKYPeHT-
HMX Mepe.Bar HauiOHa/IbHOT EKOHOMIKM Y r/106a/lbHOMY | AUHaMIYHO-
MY CBITI. BiH NPOHM3YE hakTUYHO YCi Chepu XUTTELIANBHOCTI CYCNi/b-
CTBa i (PYHKLIOHYBaHHSA YCiX eKOHOMIYHUX CY6’€KTIB, BNAMBAKOUM Ha
rnpoLiecy BUPOOGHULTBA Ta YNPaB/liHHSA, & TaKOX Ha AKICTb 3a[0BOJIEH-
HA AK IHAMBILYaNbHUX, TaK 1 CyCniNbHUX NOTpe6. YpsaoBuii CekTop
HaLiOHa/IbHOT eKOHOMIKM, Cneunpiky eKOHOMIYHUX MPOLECIB Yy AKO-
MY BM3Ha4yae nybnivyHe afMIHICTPYBaHHA Ta CNPAMOBAHICTb Ha 3af0-
BOJIEHHS CYCMi/IbHUX NOTPe6, NepexxmBae etan KapanHanbHUX TPaHc-
(hopmaLiil, 3yMOB/IEHWX MPOLOBXEHHAM MPOLECiB CTAHOB/IEHHSA TPO-
MaJAHCbKOr0 CycCrifibCTBa B YKpaiHi Ta OCTaTOYHOI BiAMOBW Bif, efe-
MEHTIB KOMaHAHO-aiMiHICTPaTUBHOI PaAsHCHLKOT CUCTEMMW YrpaBAiH-
HA. PethopmyBaHHS CYNpPOBOKYETbCA 3arpoBa/pKeHHAM HOBITHIX
(hopm i MeTOLIB ypsiAyBaHHA Ta nepedopMaTyBaHHAM YCixX cdep Bi-
HOCWH OopraHiB Ny6nivyHOT BNagun, y ToMy Ynchi i iHaHcoBmx. Bigno-
BIJHO [0 LbOro B YPSA0BOMY CeKTOpi BifbyBatOTbCA iHHOBALiViHI
3MiHW Y (DiHAHCOBIV AISNLHOCTI OpraHiB Bagy yCcixX piBHiB.

AHani3 ocTaHHiX fJocnimkeHb i nybnikauin. MepeBaxHa 6ifb-
WicTb Ny6nikauii, NpucBsYeHNX (iHaHCOBMM iHHOBALISIM, NOB’A3aHa
3 LIANbHICTIO 6aHKIBCbKUX Ta THLWWX KPeAUTHUX IHCTUTYLIN, iHBeC-
TULIAHWX ()OHAIB, CTPaxoBUX KOMMaHiN, nocepefHUKIB (HOHLOBOrO
PVHKY, a TakoX (YHKLiIOHYBaHHSA (PIHAHCOBOrO PVHKY 3araiom. Y
[eP>XaBHOMY CEeKTOpi eKOHOMIKM yBara AOCNILAHNKIB KOHLEHTPYETHCA
NIMLLIE HA OKPEeMMX acrnekTax Moro pethopMyBaHHS Ta MOZAepHi3aLii.
3oKpema, HanaKTya/lbHILUMMW € NUTaHHS OHOMKETHOT feLeHTpanisa-
LLiT, CepelHbOCTPOKOBOro GHOKETHOrO MaHyBaHHSA, BiAKPUTOro 6t0-
[DKETY, [IEMKABHOTO (PIHAHCOBOTO KOHTPO/O, PedhOpMyBaHHS Moaart-
KOBOTO aAMiHiCcTpyBaHHs. Cepes NPOBIAHNX BITUMSHHUX HayKOBL|iB-
(hiHaHCMCTIB, AKI JOCNIAKYHOTb (DIHAHCOBI IHHOBALT Y AepXaBHOMY
(piHAHCOBOMY MeHe[PKMeHTI, MOXHa Ha3saTu OnapiHa B.M, TMaeHT-
Ko T.B., CubipsHcbky FO.B., TumuyeHko O.M., ®Pegocosa B.M. Ta
IHWKX. Hapasi 6inbwicTb Ny6nikayiidi, NpUcBAYeHNX IHHOBALISM Y Ai-
ANbHOCTI fepXKaBu, 3i/icHeHa (haxiBUAMM 3 LepXXaBHOro ynpas/iHHS,
Tof4i SIK (hiHAaHCOBI AOCNIKEHHS NPOBEAEHI HEJOCTATHbLO.

BuaineHHA HeBUPILLEHMX paHille YacTUH 3arasibHol Npobsie-
MW, KOTPUM MPUCBAYYETLCA CTaTTA. HaykoBe [OCNILKEHHA pe-
(hopm, AKi BIiAOYyBatOTLCA B YKpaiHi B ypsL0BOMY CEKTOPI i B AepKas-
HOMY CEKTOpI B LiIOMY, (DOKYCYETLCA Ha IHHOBALiNHWX NepeTBOPeH-

35



ISSN: 2310-9734 Finance, accounting and audit. 2016. Issue 2 (28)

HSIX B OKpeMUX rany3sx i cioepax LisIbHOCTI. Y TOW caMuid Yac, iCHye
notpeba cucTemaTm3alii Ta aHanidy iHHOBaLii y (iHAHCOBINA AisNb-
HOCTI YPALOBMX IHCTUTYLI B YMOBax aKTUBHUX COLlia/IbHUX TpaHc-
(hopmaLiii, AKi nepeXxxmBae YKpaiHCbKe CYCMiNbCTBO Ha Cy4YacHOMY
eTani CBOro po3BuUTKY.

dopmMyNioBaHHA MeTW | 3aBfaHb AocnifpkeHHA. Meta fochi-
[PKEHHS MONArae y BUAB/IEHHI Ta cucTeMaTm3auii iHHoBaLii y (hiHaH-
COBI AiANbHOCTI YPALOBMX IHCTUTYLIA B YKpaiHi. N9 AOCATHEHHS
LiET MeTU HeOOXigHO BUPILLMTY HU3KY 3aBfaHb. [o-nepLue, NoTpi6HO
BM3HAYUTUN YPALOBUIA CEKTOP HaLiOHabHOI EKOHOMIKM Ta PO3KPUTH
cneuuniky QyHKULIOHYBaHHS YPAA0BUX IHCTUTYLIRA. [o-4pyre, MatoTb
OyTW OKpecneHi couianbHi TpaHchopmaLii, SKi nepeXxmnBae yKpaiHCh-
Ke CycninbCTBO, | AKi MOXYTb MaTu BNAVB Ha YpA0BuiA cektop. lMo-
TpeTe, HeOOXigHO BUABUTU iHHOBALiINHI IHCTPYMEHTW Ta TEXHOMOTIT Y
(hiHAHCOBIN AiANLHOCTI YPAA0BUX IHCTUTYLIN, OXapakTepusyBaTu iX
cneuniky, a TakoX CUCTeMaTu3yBaTW NPaKTUKY TXHbOr0 3acToCy-
BaHHs B YKpaiHi. Mo-yeTBepTe, MatoTb OyTW OBrpyHTOBaHI Hanpsmu
BAOCKOHA/NEHHSs (hiHAHCOBOTO MEHEKMEHTY B YPSJ0BOMY CEKTOPI Ha
OCHOBI 3aCTOCYBaHHS IHHOBALiiHUX IHCTPYMEHTIB.

Buknag ocHOBHOro matepiasly SOCNIIKEHHSA 3 MOBHUM 06rpy-
HTYBaHHAM OTPMMaHUX HayKoBWUX pe3ysbTaTtiB. Cy4yacHa Hauio-
Ha/lbHa eKOHOMIKa PO3rNAfaeTbCsa B KOHTEKCTI 11 MOAINY Ha IHCTUTY-
LiHI CEKTOPM, OCHOBOK YOr0 BUCTYNAKThb Pi3HI BUAW IHCTUTYLINHMX
OAVHULp. [HCTUTYUIHA OAMHWLA — Le €KOHOMIYHa OAMHULSA, fKa
3[aTHa Bif BNACHOrO IMeHi BOMOAITM aKTMBamu, nNpuimaTn 30-
60B’A3aHHS, 6paTh yyacTb B €KOHOMIYHIN AisNbHOCTI Ta BCTynaTu B
onepauii 3 iHWUMK ofnHULAMY [2]. [0 IHCTUTYLIAHUX OOUHWLbL Ha-
nexkaTb (piHaHCOBI | HegiiHaHCOBI Kopropawii, [A0MOrocrnogapcrsa,
HEKOMEPL,ifHI opraHisauii, a Takox ypsag (opraHu ny6niyHol Bnagu).
IHCTUTYUiHa CTPYKTypa YpSAO0BOrO CeKTopy BKIKO4Yae (1) opraHu
[ep>XXaBHOT Blagy Ta ynpae/iHHA, (2) opraH/ MiCLEBOro camoBpsiy-
BaHHA Ta (3) HEPVMHKOBI HEKOMepLiviHi opraHisauii, SKi Ni4KOHTPO/b-
Hi ypagy, YTPUMYHOTbCA 3a paxyHOK OHO[KETHUX KOLWITIB i HafarTb
HEPWHKOBI NOC/YrU HaceneHHo. O6’€KTOM aHOr0 JAOCNI[KEHHS BU-
CTynarThb YpPsAoBI IHCTUTYLT — opraHn my6nivHol Bnaau, ToAi sk
NiAKOHTPOMNbHI YPSAAY HEPUHKOBI HEKOMEPLINHI opraHisauii 3anwu-
NINCA N03a YBaroto.

YpafoBi iHCTUTYLIT MatoTb CBOKO cneuundiky (puc. 1), aka 3yMoB-
NKOE X BIAMIHHOCTI Bif, iHLUMX Cy6’€KTIB rocrnofaptoBaHHs:
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> yCi Cy6’eKTN YpsA0BOro CEKTOPY € tOpuAMYHMMMK ocobamu, a
OTXe MaloTb OpUANYHY afpecy, npasa, 060B’A3KW, HeCyTb BiArnoBi-
[aNbHICTb TOLWLO, 6arato 3 HUX MatOTb PO3ranyXXeHy TepuTopianbHYy
CTPYKTYPY; o . .

» 3aCHYBaHHS [epXXaBHUX OpraHiB i 34iACHEHHA HAMW LifNIbHOCTI
6e3nocepesHbO NMOB’A3aHe 3 NONITUYHUMU NPOLLECaMK, a He 3 PUHKO-
BOIO [iANIbHICTIO;

> 3 OpraHisayiiHo-nNpaBoBOI TOYKM 30pYy BOHU ABNAKOTHLCHA 6HO-
[KETHUMW YCTaHOBaMK, | YTPUMYHOTBCA 3a paxXyHOK OHO[KeTiB, TO6TO
(haKTUYHO 3a paxyHOK KOLUTIB M1aTHWKIB NOAATKIB;

» BOHW 3AIACHIOOTL (DYHKLIT Ny6niyHol Bnagn ta ny6nivyHoro
afIMIHICTPYBaHHS, LLLO HANIEeXWUTb [0 KaTeropii cycninbHuX 6nar;

> [lep>XaBHi opraHn (OyHKLIOHYHOTb Y paMKax »XOPCTKOT iepapxiy-
HOT CTPYKTYpW, 4711 HAX TUMOBOK € NO6YA0Ba BiAHOCKH (Y TOMY YmC-
ni 1 hIHAHCOBWX) «3BEPXY — [OHU3Y>.

/ OPIAHU MYBNIYHOT BNAAN \

DYHKLIOHYOTb 5K Ha ABNAIOTHCA FOPUANYHUMMN
—{ 3arasbHOAepXaBHOMY, TakK i Ha 0co6amMn — BHOKETHUMMN _—
MicLieBOMY PiBHi ycTaHoBammn
= ) T - - N
IX 3aCHyBaHHs NoOB’A3aHe 3 [ianbHicTb opraHis Bnagmn €
— noniTUYHUMM NpoLecamm HEPUHKOBOIO ]
N N J
3pificHIoTb yHKUIT Ny6niyHOT YTpUMyHOTLCA 38 paxyHOK
] Bnagw i nybniuHoro 6HOXKETHNX KOLUTIB (KOWTIB
L afMiHicTpyBaHHS NNaTHWKIB NoAaTKiB)
- - N
CucTema opraHis Bnafin YTBOPHOE 3abe3neyytoTb BUPOOHMLTBO /
L )KOPCTKY iepapxi4Hy CTPYKTypy HafjaHHA cycnisbHUX 6nar —

Puc. 1. Cneupndiika hyHKLiOHYBaHHSA YPSAA0BUX IHCTUTYLIA —
opraHis ny6nivHOT BNagm

3araniom, y piHaHCOBO-eKOHOMIYHIW AisffbHOCTI YPSA0BUX IHCTU-
TYLi/i MOXHa BUAIMNTM TPX KHOYOBI 0c06MBOCTI. Mo-nepLue, BOHM
YTPUMYIOTbCA 38 PaxXyHOK GHOKETHUX KOLTIB, TOGTO KOLUTIB nnat-
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HMKIB nogatki.. Lle CTBOPIOE 06’ EKTUBHI NepeayMoBKM A5 NiA3BITHO-
CTi opraHiB Bnagy nepej rpomMagaHamn — niaTHUKamMu MOAATKIB.
Mo-apyre, iX LISNBHICTb € HEPUHKOBOHD, @ KOLUTW BUTPaYatoThCa Bif-
NoBILHO [0 YPSAAO0BOI NONITUKK, KA BU3HAYAETLCHA HaLiOHAIbHUMU
iHTepecamu, CyCniNbHAMK MpiopuTeTaMu, 3aBfaHHAMU, Npobiemamu
i noTpe6amu CycninbHOro Po3BUTKY, & He NMPUHLMNaMU KOMepPLiiHO-
ro po3paxyHky. [laHa 0co6/1BICTb BUAWUTL Ha NepLunii nnaH npobse-
MM pauioHa/IbHOr0 YXBasleHHs pillleHb | 3abe3neyeHHs e()eKTUBHOCTI
[IANbHOCTI opraHiB ny6nivyHoi Bnagn. Mo-TpeTe, BOHWU 3[iACHIOIOTb
BUPOOGHMLTBO / HaflaHHA CyCNifbHUX Bnar, W0 akLeHTYe yBary Ha Ccy-
CNiNbHOMY BMOOPI HA KOPUCTb TUX UM TUX Bnar, (hiHaHCyBaHHI X BU-
po6HMUTBA (LLNSXOM ChaTh NOAATKOBMX MnaTeXiB) i 3abe3neyeHHs
Ha/IeXHOIT X SKOCTI.

Yci TeHAeHUIT po3BUTKY COLiyMY HarpsMy Mo3Ha4arThCA Ha Xa-
pakTepi (hyHKLiOHYBaHHA opraHiB ny6/1iyHOT BlaAn Ha 3araibHoAep-
YKaBHOMY | Ha MICLIeBOMY PiBHi, y TOMY YncCAi i Ha X PiHAHCOBIW Ai-
ANbHOCTI. YKpaiHa NepeXxuBae iCTOPUYHUIA eTan, Ha SKOMY aKTWMBHO
BifOYBalOTLCS coLjianbHi TpaHchopmauii. BoHM BUKNMKaHI npoveca-
MU BIAMMPaAHHA PafAHCLKOT KOMaHAHO-afMIHICTPATUBHOI CUCTEMMU,
PO3BUTKOM HaLiOHa/IbHOT CaMOCBIZOMOCTI 1 CTaHOBNEHHA YKpaiHu
K CYBEPEHHOT [epXaBy Ta BiZNOBIAHO MOLLYKaMW afeKBaTHOI cyyac-
HAM peanisM CUCTEMU (PIHAHCOBO-EKOHOMIYHWX BIAHOCUMH Y BCiX
cthepax i Ha BCiX pPiBHAX rocrnofapcbkoro XutTa. CouianbHi TpaHC-
(hopmauii OXOn/OKTh HaNPiZHOMaHITHILWI aCNeKTU XUTTELIANbHOCTI
couiymy. Cepef, HaiMaclUTabHilWMX — nepebyoBa B3aEMOBIHOCUH
MK CYCMiNbCTBOM i [epXKaBoro. Tak, OCHOBHI TEHAEHLIT CTOCYHOTbCA
JeueHTpanizauii BnagyM Ta ynpasniHHA, HabyTTA BMafok peasibHUX
03HaK Ny6/1iYHOCTI, 3abe3neveHHs i Nig3BIiTHOCTI Ta NiAKOHTPO/bHO-
CTi CycnifbCTBY, 3MiHM XapakTepy Mny6nivyHOro afMiHICTpYBaHHS Yy
KOHTEKCTI 0ro cnpsMyBaHHS Ha CYXiHHA iHTepecaM rpoMajsH, ak-
TUBHOT Ta 6e3rnocepefHbOI yyacTi rpoMagsaH Y NoniTUYHOMY MPOLECi
TOLLLO. 3a3HaueHi NpoLLecy 3yMOB/IHOKOTL (DOPMYBaHHS HOBUX MiAXOLAIB
B YXBa&/IEHHI OpraHaMu Bfiagm PiHaHCOBUX PilLieHb, HOBUX TEXHOMOT i
ynpaBniHHA (hiHAHCOBUMMW (hOHZAMW, AKI 3HAXOAATbCA Y PO3Mops-
[PKEHHI LIEHTPa/IbHOTO YpSAAY Ha MIiCLIEBMX YPAAIB.

Brname couiasibHUX TpaHcopmaliin Ha (iHaHCOBY [AisNIbHICTb
YPSALOBUX IHCTUTYLIA B YKpaiHi Mae pisHi Hanpamu (puc. 2) i moxe
OyTW BM3HAYEHWI AK iHHOBaLiHWA. BignoBigHO L0 3aKOHY YKpaiHu
«[po iHHOBaLiNHY AiAnbHICTb» [3], «iHHOBALT — HOBOCTBOPEHI (3a-
CTOCOBaHi) i / ab0 BLOCKOHa/IEHI KOHKYPEHTOCMPOMOXHI TEXHOOT T,

38



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

NpoayKuisa abo nocniyrun, a TakoX OpraHisalinHO-TEXHIYHI pilleHHs
BUPOGHMYOr0, afMiHICTPaTUBHOI0, KOMepPL,iiHOro abo iHLIOro xapak-
Tepy, LU0 ICTOTHO MONINWYHTb CTPYKTYPY Ta AKICTb BUPOOHMLTBA i /
abo couianbHOT chepu». PiHaHCOBI IHHOBALIT B YpAA0BOMY CEKTOPI
CTOCYHOTbCS GHOKETHOr0 MeHeMKMEHTY, MPeLMEeTOM SKOro € 6to-
[PKETHWIA MpoLieC, YNpas/iHHS fepXKaBHUM 60ProM, afMiHiCTpyBaHHS
rogatkis. ig BNNMBOM CyCMifIbHUX 3MiH YPsif0Bi IHCTUTYLIT B YKpa-
iHI MOYMHAIOTb 3aNPOBAZXKYBATU B CBOKO (hiHAHCOBO-EKOHOMIUHY Ais-
NBHICTb HOBI TEXHOJOTIT i NPOLeAypU AepXaBHOro (hiHaHCOBOro Me-
HeKMEHTY, a TaKOX HaflaHHA afMIHICTPATUBHUX MOCAYT, L0 3MIHIOE
AKICTb (DYHKLIOHYBaHHA YpAAOBMX (IHAHCIB, MPO WO AeTaslbHille
MTUMETLCA fani.

/PO3BVITOK NPpUHLMNIB Ny6AiYHOCTI Y (biHaHCOBiVI\
[isNbHOCTI OpraHiB BNagm Ha Aep>xaBHOMY i
MiCLIeBOMY PiBHAX

N\ /

r BrogpkeTHa feLeHTpanizauis, 3MiHa xapakTepy A
MIXKOHOIKETHUX BiAHOCUH, (hOPMYBaHHS HOBOI
AKOCTi (hiHaHCOBOI BiAMOBIAaNbHOCTI Ta

Y (hiHAHCOBOT iHiLiaTMBM MiCLEeBMX OpraHiB

dopmMyBaHHA peasibHOT (hiHAHCOBOT Mi43BITHOCTI |
NiAKOHTPOLHOCTI OpraHiB AepXKaBHOT Bnaay i
MiCLIeBOro caMoBpsAyBaHHs Nepes rpoMajsaHamu

/
@anposa,q)KEHHﬂ iH(bOpMaLI,iﬁHO-KOMyHiKaLI,iVIHVIX\
TEXHOMOT iV y NpoLec YpsayBaHHS, LLO Mae
BM/IMB Ha PYX (PiHAHCOBMX NOTOKIB Ta YNpaBiHHA

HAMM
\ %

( dopMyBaHHS CepBICHOr0 XapakTepy HafaHHs

aAMiHICTPaTMBHMX MOCAYT, IKe Ma€ NO3HAYNTUCA

Ha BapTOCTi LiMX NOCAYr i Ha NOBEAiHL NNaTHUKIB
nogartkis

TpaHchopMaLlis NPOLECIB YXBaEHHS PiLLeHb Y
NoAaTKOBO-OHOPKETHIV chepi 3aBAsKM
6e3nocepeiHbOMY 3ayUeHHIO 10 HUX aKTUBHUX
rpomagsH

Puc. 2. Hanpsamu BnavBy colianbHMX TpaHcgopMmauii
Ha piHaHCOBY Ai/NbHICTb YPALOBUX IHCTUTYLIN B YKpaiHi

HainBaxxnmBiLui 3miHKW, AKi BiAOYyBatOTbCS B AePXKaBHUX (hiHaHCaXx,
MoB’A3aHi 3 PO3BUTKOM MPUHLMNIB TX My6AIYHOCTI. IHCTUTYUINHI 3a-
cagu UpOoro copmoBaHi 3aKOHOAAaBUYMMM akTamMmu YkpaiHn [4—38].
30KpemMa, BOHW CrpAMOBaHi Ha 3abe3neyeHHs MPO30poCTi Ta BiAKPY-
TOCTI iH(popmaLil — BIAKPUTOro AOCTYNy A0 (hiHAHCOBUX [aHWX.
BignosigHo Ao 3akoHy YkpaiHu «[po BiAKPUTICTb BUKOPUCTAHHSA
ny6nivyHMX KOLWTIB» (CTaTTs 1) A0 NyONIYHUX KOLUTIB BigHECEH:

» KowTn [lep)kaBHOro 61o0pkeTy YKpaiHu,

» KOLUTW MicLeBnX 6IODKETIB i BromkeTy ABTOHOMHOI Pecny6rii-
Kn Kpum,

» KowTu uinboBux oHaiB (MeHciinHoro oHAy i oHAIB 3arasib-
HOO60B’A3KOBOI0 [lepXXaBHOr0 COLLiaNIbHOro CTpaxyBaHHs),
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» KOLWTKN HauioHanbHOro 6aHKy YKpaiHu Ta fepXxaBHUX 6aHKiB,

» KOWTW Cy6’€KTiB roCnofaproBaHHA [epyXaBHOT i KOMYHaNbHOT
B/IACHOCTI, OTPUMaHi HUMK Bif, TXHBOT rOCNoAapChbKOi AisNIbHOCTI,

> KpeauTHI pecypcu, HagaHi nifg aep>xaBHi Ta MICLEBI rapaHTii.

Ha BMKOHaHHA Lboro 3akoHy B 2015 p. B YKpaiHi 6yn0 yTBOPEHO
OiLiiHUIA fepXxaBHWI iH(opMaLiinHWiA nopTan €-Data, akuit € Bia-
KPUTUM pecypcoM y Mepexi IHTepHeT, i Ha AKOMY OMpUIOAHIOETLCA
iH(hopmaLis Mpo BMKOPUCTAHHA MyO6MIYHMX KOLWITIB | peani3yerbes
ifea «IMpo3oporo 6romKeTy» [7]. Ha cbOrofHilwlHii feHb hopmyBaH-
HSl LbOro nopTtasly BCe LUue MPOLOBXYETLCH, BiH fi€ Y TECTOBOMY pe-
XUMi. Tak, faneko He BCi PO3NOPALHMKMN BHOMKETHUX KOLUTIB 3apeec-
TPOBaHi Ha HbOMY, a BXXe 3apeeCcTpoBaHi PO3MNOPALAHUKN HaNOBHIOKTb
MOKM L0 He BCi po3ainn. Takox Ha nopTasi, MOKN BiH (DYHKLIIOHYE B
TECTOBOMY PeXuMi, BIACYTHI (hopMun A/ PO3MILLEHHS BCbOro 06cary
iHopmauiT, AKa BiAMOBIAHO 4O 3aKOHY NIiANArae ONpPUIOAHEHHIO.

My6niuHiCTb ypARoBUX (iHaHCiB nepenbavae He TiNbKKU 3abesne-
YEHHS BIAKPUTOCTI (PIHAHCOBUX faHWX, ane i POpMyBaHHS peasbHOT
(piIHAHCOBOI MiA3BITHOCTI | MIAKOHTPONILHOCTI OPraHiB [epXXaBHoT
Bnagu. Lle peanisyeTbcs 3a ABOMa Hanpsmamu: no-nepLue, nigssit-
HICTb OpraHiB BUKOHaBYOI BNnaay nepes npefcTaBHULBLKUM OpraHom
— napfiameHTOM, a no-apyre, — NiA3BITHICTb Nepes, rpoMajsaHCbKUM
cycninsctoM [9]. 3a ouiHkamu Ornsay BigKPUTOCTI BHOMKETY, AKWI
YKNA[aeTbCa He3aNeXKHo rpynoo MikHapoaHe 6rofXeTHe cniBpo-
6iTHMYTBO [10], yKpaiHCbKa BMKOHaBYa Bnafa AEMOHCTPYE BUCOKWIA
piBeHb MiA3BITHOCTI MapnaMeHTy i BULLMM opraHam KOHTposto (Paxy-
HKOBI nanati YkpaiHu): 3i 100 Mmoxnueux 6anis YkpaiHa 8 2015 p.
oTpvMana BiZnoBigHo 79 6anis (MiA3BITHICTb NapnaMeHTy) i 83 6anm
(NiA3BITHICTb BULLMM OpraHam KOHTPO/t0). Asie Yepe3 YKpaid HU3bKy
OLIHKY y4acTi rpoMajiCbKOCTi y Gr0/pKeTHOMY mpoLieci (23 6anu) 3a-
rafbHWI IHAEKC BifKPUTOCTI GIOMKETY, SIKUIA € THTErPabHAM NoKas-
HUKOM, CKfiaB nuwe 46 6anis. KpiMm TOro, HeraTMBHWA BNANB Ha iH-
[eKc Bi,quVITOCTi OropKeTy cnpasuna Bi,qcyTHiCTb B YKpaiHi nispiy-
HUX OrNALIB BUKOHaHHSA OIOMKeTy Ta OOMKEeTY ANA rpoOMafCbKOCTI,
AKNIA PO3PO6NAETLCS Yy PopMaTi, 3pO3yMiNoMy 15 LUMPOKMX BEPCTB
rpomMafsH, AKi He € axiBuamu y ranysi Aep>KaBHUX (piHaHCiB, 3 Me-
TOK 3a6e3neyeHHs 3p03yMIIOCTI MONITUYHMX MNJIaHIB OpraHis Bnagm.
OfZHUM i3 KPOKIB Ha MOKpaLLeHHs cuTyauii y LboMy nutaHHi KabiHeTt
MIHICTpiB YKpaiHu y ntoTomy 2016 p. yxBanme KoHLENLi0 CTBOPeH-
HA IHTErpoBaHol iHopmaLiiiHo-aHaNiTUYHOI cucTemmn «lpo3opwin
orompkeT» [7].
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MopiBHAHO 3 2015 pokoMm, YKpaiHa AeMOHCTPYE LWBUAKI 3MiHW CU-
Tyauii y ranysi B3aeMOfii rpoMafsaHCbKOro CycrisibCTBa 3 opraHamm
Bnagun. Mpotarom 2015—2016 pokis BigdyBalThCcA TpaHchopmaLii
MPOLECIB YXBa/leHHS PilLeHb Y NOAATKOBO-OIOMKETHIN cepi 3aBAsAKM
6e3nocepefHbOMY 3a/lyHEHHIO [0 HUX aKTUBHUX rpoMagsH. MoTyx-
HWIA BNIMB Ha (DIHAHCOBY AiANbHICTb YPAAOBUX IHCTUTYLIN 34IACHIOE
BOJIOHTEPCbKUIA pyX. MpOBiAHUMMK (hopMaMmn B3aEMOLIT rpoOMasAHCh-
KOro CycnifibCTBa 3 ypsa0BUMU IHCTUTYLIAMU B YKPaTHI €:

» YTBOPEHHS rPOMafCbKMX (Y T.4. BOMIOHTEPCHKMX) paf, KOHCY/b-
TaTMBHO-LOPajuMX Ta eKCNePTHUX OpraHis, poboumnx rpyn i KOMICIi,
AKI (PYHKUIOHYIOTb NPU LEHTPasIbHUX | MICLIEBMX OpraHax Bnagu;

» ny6/iyHi KOHCYNbTauil 3 rpOMafChKICTHO LWISXOM My61ivyHOro
06roBOPEHHs Ta MPOBEAEHHS ONUTYBaHb 3 METOK BUWABMIEHHA TPO-
MaZiCbKOT AYMKW, Y T.4. LLOA0 NPOEKTIB HOPMaTUBHO-NPaBOBMX aKTiB;

> NPOBELEHHS [ePXXaBHUMM OpraHaMu rPOMALCbKUX ClyXaHb,
(hopyMmiB, Kpyrnnx CTonis, KOHMEPEHLi i 3ycTpiyen 3 rpoMaschKic-
TH, Y T.Y. i3 BUKOPUCTaHHAM Bifle0- Ta iIHTEPHET-KOMYHIiKaLlili;

» CniflbHe BUKOHaHHSA aHaNiTUYHUX, IH(hopMaLiiHuX, couiaibHUX
Ta IHLWMNX NPOEKTIB;

> IHWIi hopmu cnisnpadi.

MposifHa ponb y B3aEMOLIT rPOMALAHCLKOrO CycnifbcTea 3 yps-
[OBUMU IHCTUTYLIAM HaIeXXMTb NPOLECY KOMYHiKauii, KU yepes
[BOCTOPOHHIA 06MiH AymMKamy Ta iH(OpMaLieto 34aTHWIA NPUBECTU
[0 B3aEMOMOPO3YMiHHSA. 3aBAAKM CyYaCHUM iH(OpMaLLiiHO-KOMYHi-
KauiiHAM TEXHO/OTisSIM Liel npoLec HabyBae abCoONOTHO HOBOI SIKOCTI
I BM3HA4yae HOBY peasibHICTb NYy6/MIYHOro aAMiHiCTpyBaHHA. Tak, y
HM3L po3BUHEHNX KpaiH cBiTy (CLUA, BenvkobpuTanii, KaHagi, AB-
cTpanii, Hosiii 3enaHaii Ta HigepnaHgax) epa HOBOro ny6iyHOro
MeHe[DKMEHTY, fika noyana gomiHysatu 3 1980-x pokKiB, BXe 3aKiHuu-
nacs [12, c. 468]. Lle Bigbynocs 3aBaaku po3sutky IKT, iHTepHeTYy Ta
XMapHUX TEXHOOTIiA.

Ha cborofHi nposigHe 3HaYeHHsA Yy (PYHKLIOHYBaHHI yps0BOro
CEKTOPY eKOHOMIKM 6aratbox KpaiH CBiTy HabyBatloTb e-[eMOKpaTis
Ta e-ypagyBsaHHs. Iig X BNANBOM 3MiHIOKOTLCA (PiIHAHCOBI BigHOCK-
HW OpraHiB Bnafun i rpoMafsH, 3a3Hae TpaHcopmalid 6rL4KeTHUIA
MPOLEC i Aep>KaBHUA PiHAHCOBUI MeHePKMEHT. Y Ci iHHoBauiT y ¢i-
HaHCOBIM AiANLHOCTI YpsAAY MOXHA PO34iNuTL Ha ABi rPynu: iHHO-
Bawil, NOB’A3aHi 3 TEXHOJMOTISAMU [epXaBHOro (hiHaHCOBOro MeHe-
[PKMEHTY, Ta iHHOBaLii, MOB’A3aHi 3 e-AeMOKpaTi€0 Ta e-ypsayBaH-
HAM (puc. 3).
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ENeKTPOHHI IHCTPYMEHTU, SiKi MOXYTb 3aCTOCOBYBaTW Yy CBOIR
[IANBHOCTI YPAJOBI IHCTUTYLIT — OpraHn Bnagun ycix piBHIB, € AyXe
PiI3HOMAHITHUMM, TX MOXHA BMKOPWUCTOBYBaTU B OHOKETHOMY MpO-
LIeCi, Y AiANbHOCTI MiHICTepCTB, BiAOMCTB, OpraHis MiCLLEBOro camo-
BPSAAYBaHHSA, Y B3aEMOBILHOCUHAX 3 MaTHWKaMW NOAATKIB, CMOXW-
BaYamu afiMiHICTPaTUBHUX NOCAYT, OTPMMYBa4amu coLiasibHUX 40no-
MOT, Y MDXKOHODKETHUX BiJHOCMHAX TOLWO. Ha faHoMy eTani po3BuTKy
B YKpaiHi caMe 3apa3 3arno4yaTKOBYETbCA BUKOPUCTAHHSA IHCTPYMEHTIB
e-[eMOoKpaTii Ta e-ypafyBaHHSA, 6arato 3 AKUX (DYHKLiOHYIOTb NLLE B
[esakux perioHax (nigepamn cepef Skux € Kuiscbka 061acTb, BiHHK-
Lbka 06nactb, Ofecbka 06nacTb, J1bBiBCbKa 061acTb, JHiNponeTpos-
Cbka 06/1aCTb) Ta 4YaCTO B TECTOBOMY pexumi. Lie 3ymoBtoe cknag-
HICTb OLiHKN HaLiOHa/IbHUX Pe3y/bTaTiB TX 3anpoBaKeHHS.

IHHOBALITY ®IHAHCOBI AIANLHOCTI
YPAAOBUX IHCTUTYLIN

IHHoBaUi y TexHonoriax IHHOBALT, NOB’A3aHi 3 e-
AepkasHoro diHaHcosoro [eMOKPATIEO Ta e-ypsgyBaHHsSM
MeHEePKMEHTY
MporpamHo-LinboBe 610MKETYBaHHS . .
porp . FETY BigkpuTuii 6rompKeT €-ronocyBaHHsA
CepejHLOCTPOKOBE 610KETYBaHHA Bisyanizajis 6rompkeTis e-neTuii
V. “ i i naHi e-0nnTyBaHHs
[ep>kaBHuii hiHaHCOBWIA ayauT BiakpuTi aaHi v
. i e-cepsicu
MapTULMNATUBHI GIOIKETH OHnaiiH (hopymm p

. - €-KOHCY/IbTYBaHHA
Pu3uk-opieHTOBaHI Nigxoan y
nnaHyBaHHI i KOHTPONI €-A0KyMEHTO06ir

€P>XXaBHO-NpMBaTHE NapTHEPCTBO -
Aep p b P e-3akynisni

e-afiBoKaLin
Puc. 3. IHHOBaLiT y (hiHaHCOBIl AiSNbHOCTI ypsay

HepvHKOBWIN xapakTep AisANbHOCTI BM3Ha4yae crneuuiky iHHOBa-
LiiHUX 3MiH B YPSALLOBOMY CEKTOpI, B AKOMY IHHOBaLil MOXYTb BYyTK
pe3ynbTaTtom (1) BONLOBOrO PilLEHHA NpaBnsumMx enit, (2) 3anuty
rpomajsH LWoAo NiABULLEHHSA ePEKTUBHOCTI My6MIYHOIO aaMiHICTPY-
BaHHS Ta AKOCTI CycnifibHUX 6nar. Lle cyTTEBO Bifpi3HAE NPaKTUKY
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YPALOBOro CEKTOPY Bif, MPUBATHOrO CEKTOPY, A€ IHHOBaLiT 3yMOB/EHI
cuiammn PUHKOBOT KOHKYPEHLIT.

3acTocyBaHHS IHHOBaLiHUX NPAKTUK Y AIANbHOCTI YPAJOBUX iH-
CTUTYLi B YKpaiHi € HEPIBHOMIPHUM SIK 32 TEpUTOPISAIMU, TaK i B Ya-
ci. [JesKi TexHoNorii noyanu BNpoBampKysaTucs Le 3 novatky 2000-x
poKiB. Hanpuknag, yxe Tofi B NpakTuLi LepXaBHOro gpiHaHCOBOro
MeHeDKMEHTY 3’ABUNCA MPOrpamMHO-LisIboBe OIOMKETYBaHHA i fep-
XaBHWUI ayauT. Pas3om 3 TUM, K AEMOHCTPYE HUHILLHIM CTaH pevei,
BOHW He peanizyBasn CBili NOTeHUian i He NpU3BeNn [0 iCTOTHOrO
BLOCKOHANEHHSA GHOMKETHOT NPaKTUKW. 30Kpema, LepXKaBHWIA (iHaH-
COBMWI ayauT Ha NpakTuLi peanisyeTbCa PakTUYHO AK ayauT BiAnosi-
[HOCTI | 32 CBOIM XapakTepoM 3a/IMLIAETbCA Ly)XKe HabMMKeHUM [0
TpaguuinHoi pesisil. OaHa i3 BOXXIMBUX NPUYUH LLbOrO Nonsrae B na-
HYBaHHI CUCTEMU iepapXi4yHOro yrnpasniHHSA, OPIEHTOBAHOT Ha LOTPU-
MaHHS NpaBu/ i HOPM K HalBWLLOl MeTW. Lle He [0O3BONSE Hi Mpo-
rPaMHO-LifIbOBOMY OH/PKETYBAHHIO, B OCHOBI SIKOTO 3HAXOA4UTbCH
pe3y/nbTaTUBHUIA NigXif, Hi LepXXaBHOMY ayauTy, CpsMOBaHOMY Ha
MiABULLEHHA e(heKTUBHOCTI, NMepeTBOPUTUCA Ha Ai€BI TEXHONOTIT aep-
YKaBHOro PiHAHCOBOr0 MEHEPKMEHTY.

AKTVBHe 3anpoBap)KeHHs B YKpaiHi e-4eMOoKparTii Ta e-ypsagy-
BaHHA PO3MoYasiocs B OCTaHHI [Ba poKW. HeTpuBanuii TepMiH iX ic-
HYBaHHSA, TepuTOpia/ibHa HEPIBHOMIPHICTb X BUKOPUCTAHHSA, & TaKoX
TOI (haKT, L0 3Ha4YHa KifbKICTb €NEKTPOHHUX IHCTPYMEHTIB MOKM LU0
[i€ B TECTOBOMY PeXuMi, He [03BONATL BUABUTU Ta OLIHUTM 3ara-
NbHOHALIOH/IbHWIA eieKT Bif TX 3anpoBafKeHHsA. BTim, iHHOBauii
cami no cobi 6e3 3mMiHM xapakTepy Po60TH i NPUHLMNIB B3aEMOBIHO-
CWUH 5IK BCEPeAMHI YPAL0BOr0 CEKTOPY, TaK i 3 rpoMagaHamy MOXYTb i
He NPW3BOAUTU L0 OYiKyBaHMX Bif HUX MO3UTUBHUX e(IEKTIB.

BWCHOBKM i nepcneKTUBM MOa/IbLUNX LOC/IMKEHb Y LaHOMY
HanpamMKy. KnioyosrMn cy6’ekTamu YpsiloBOro CEKTOPY HallioHaslb-
HOT EKOHOMIKM € OpraHv Bfafu Ta Ynpas/iHHA 3araibHOLepXKaBHOro
Ta MicLeBoro pisHiB. Cnewudika X hiHaHCOBO-rocrnofapcubKoi Aisisib-
HOCTI 3yMOB/IEHa iEpPapXiYHOO CUCTEMOKO BIAHOCUH Yy [AHOMY CEKTO-
pi, YTPUMaHHAM 3a paxyHOK OHO[XKETHUX KOLUTIB, HaJaHHAM CyCiflb-
HUX 6nar. CouiasibHi TpaHcgopMaLlii, AKi HAHI NepeXxmBae YKpaiHCbke
CYCNiNbCTBO | AKI MOB’A3aHI 3 BigMMPaHHAM CPOPMOBaHOI 3a pafsiH-
CbKMX YaciB KOMaHAHO-a4MIiHICTPaTUBHOI EKOHOMIKWN, CTAHOB/IEHHAM
YKpalHu iK CyBEPEHHOT [iepXaBun i PO3BMTKOM [eMOKpaTii, BUCTyna-
IOTb MOTY)XXHUM BadKefleM 3arpoBapKeHHA iHHOBaLi y (hiHaHCOBIN
[IANbHOCTI OpraHis BfaauW BCiX piBHIB. ®iHaHCOBI iHHOBaLIT B ypsao0-
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BOMY CEKTOpi MOB’A3aHi, Mpewl 3a BCe, 3 OIOMKETHUM MPOLECOM,
YNPaBAiHHAM AepXXaBHUM 60proM, aAMiHICTPyBaHHAM NoAaTkis. Ix
MOXHa po3rnagatv B po3pisi ABOX rpyn: iHHOBaLiT, NOB’A3aHi 3 fep-
YXaHUM (piHaHCOBMM MeHePKMEHTOM, Ta iHHOBaLii, MoB’A3aHi 3 e-
[eMOKpATIEI Ta e-ypsaayBaHHAM. 3aCTOCyBaHHS MepLUMx po3noyano-
€A B YKpaiHi Ha noyaTtky 2000-X poKiB, ane Ha CbOrOAHI He NpUHEecNo
CYTTEBUX Pe3ynbTaTiB y MiABULLEHHI AKOCTI Aep>aBHOro (hiHaHCOBO-
ro MeHeMKMeHTY. [MOTy>KHe 3anpoBaKeHHS IHCTPYMEHTIB e-AeMo-
KpaTii Ta e-ypsagyBaHHA po3noyanocs nvwe 3 2015 poky i NoKu LWwo
HEMOX/IMBO OLIHUTU 3ara/ibHOHALiOHaNIbHWIA epekT Bif 1X 3acToCy-
BaHHA. OCKI/IbKM YPAZOBI IHCTUTYLIT PYHKLIOHYHOTb N03a PUHKOM, TO
CTUMY/NW 3anpoBapKeHHs IHHOBALIN Y TXHIO PIHAHCOBY AiS/IbHICTD i
BLOCKOHa/IEHHA [eKaBHOro (iHAHCOBOTO MeHe[XXMEHTY 3arasiom
Hanpsmy 3aseXxarb Bifl PO3BUTKY LeMOKpPaTUUYHMX NPOLECIB | rpoma-
[AHCLKOr0 CyCninbCTBa.
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MHHOBauun B (puHaHCOBOW AeATEeNbHOCTU
npaBnTeNbCTBA B YC/IOBUSAX COLMASIbHbIX
TpaHchopmaumin

AHHOTALNA. Pa3BuTure cOBpeMeHHbIX 06LeCcTB COnpoBoXaaeTcsa couva-
JIbHBIMY T paHcdopmMaumsammn. VIHHoBauun, KOTOpble MPOUCXOAAT B rocygap-
CTBEHHOM CEKTOPE 3KOHOMUVKUN, HENOCPEACTBEHHO 3aBUCAT OT HUX. [laHHoe
nccnefoBaHve Hamnpas/eHO Ha M3yyeHne MPUMEHEHUs MHHOBaUMA B (IMHaH-
COBOli AeATeNbHOCTU MPaBUTENbCTBEHHbIX WMHCTUTYUMA B YKpauHe B
YCMOBUSAX COUMasbHbIX U3MeHeHwi. pexae Bcero, B paboTe onpeaeneH
npaBNTeNbCTBEHHbI CEKTOP HALUMOHA/IbHOW 3KOHOMWKU U packpbiTa cre-
undvka pyHKLMOHMPOBaHNSA NPaBUTeNbCTBEHHbIX MHCTUTYUWA. B cTaTbe
oxapakTepr30BaHbl OCHOBHblE WHHOBALMOHHbIE MHCTPYMEHTbI U TEXHO/O-
My rocyfiapCTBEHHOIO (PUHAHCOBOro MEHEKMEHTa, KOTOopble NMPUMEHSI0-
TcA B YkpanHe. OCHOBHOI BONPOC KacaeTCs BAVUAHUS COLMasbHbIX TpaHC-
dopMauuii Ha npaBMTeNbCTBEHHbIE (OUHAHCHI. Mo pe3ynbTaTam wucche-
[oBaHMA 060CHOBaHbl HanpaB/eHUs YCOBEpPLUEHCTBOBAHNA (HUHAHCOBOIo
MeHeKMeHTa B NpaBUTeNbCTBEHHOM CEKTOPE Ha OCHOBE NMPUMEHEHUS WH-
HOBALMOHHBIX MHCTPYMEHTOB.

KNHOYEBBIE C/NOBA: npaBUTeNbCTBEHHbI CEKTOP 3KOHOMUKW, MpaBuTe-
NIbCTBEHHblE (DUHAHCHI, (PMHAHCOBbLIE WHHOBAaLUW, OTKPbITLIA GOMKET, e-
AemokpaTus, e-npaBnTeNbLCTBO.
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Innovations in government financial activity in terms
of social transformations

ABSTRACT. Social transformations accompany the development of modern
societies. Innovations in a public sector directly depend on them. This paper
aims at exploring innovations in financial activity of government institutions in
Ukraine in the context of social changes. First of all, the study has determined
a government sector, and described the specifics of government institutions
activity. The article distinguishes innovative instruments and technologies of
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public financial management in Ukraine. The main item concerns social
transformations influence on government finance. The research results have
justified the directions of financial management improvement based on
innovative instruments provision.

KEY WORDS: government sector, government finance, financial innovations,
open budget, e-democracy, e-government.
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CBITOBUI O0CBIA PEANISALIT MOHETAPHOT
MOMNMTUKWN UEHTPA/IBHOIO BAHKY

AHOTAUIA. 3abe3neyeHHss cTasoro po3BUTKY E€KOHOMIKU KpaiHu, cTabifb-
HICTb 6aHKIBCbKOi CUCTEMW Ta HauiOHa/IbHOI FPOLLIOBOI OAMHULI B 3HAYHIN
Mipi 3aN1eXNTb Bif AIEBOI MOHETAPHOI NONITUKNA LeHTpa/ibHOro 6aHky. Teo-
peTUYHMM acnekTam CYyTHOCTI, LinsM, iIHCTPyMeHTaM MOHeTapHoi noni-
TUKN MPUCBAYEHi (PpyHAaMEHTa/lbHi pob60TU MNPOBIAHMX YYEHUX CBITY. Y
cTaTTI AOCNIHKEHO rOMOBHI LiNi LeHTpasbHNX 6aHKiB KpaiH CBITY, WO Ma-
I0Tb CTpaTEriyHNA XapakTep, CNPsIMOBaHi Ha NiATPUMKY COUia/IbHOrO 3a-
6e3neyeHHs i eKOHOMIYHOro 3pocTaHHA. CBiTOBa NpakTWka Harpomaguna
3HaYHW AOCBIf BMKOPUCTAHHS IHCTPYMEHTIB MOHeTapHOi noaiTuku. Bu-
BYEHO IHCTPYMEHT Y MOHETapHOI NONITUKN LLeHTpasibHUX 6aHKiB KpaiH CBITY
Ta npiopuTeTHICTb X BUKOPUCT aHHSA. PO3MNSHY TO peasisalilo MOHe TapHoi
noniTuKM B YKpaiHi Ta ii cTpaTeriyHi iHiuiaTmsu.

K/MKOYOBI C/IOBA: mMoOHeTapHa nofiTuka, rpoLIOBO-KpeauTHa NoniTuka,
Uil MOHeTapHOI NONITUKX, IHCTPYMEHTU MOHETApPHOI NOJITUKN.

MocTaHoBKa NpobsieMu Ta 1l 3B’A30K i3 BaXK/IMBMMW HayKOBU-
MW YN NPaAKTUYHMMU 3aBLaHHAMU. 3abe3neyeHHs CTaioro po3BuT-
Ky €KOHOMIK/ KpaiHu, cTabiNbHICTb 6aHKIBCbKOT CUCTEMM Ta Hawio-
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Ha/IbHOI FPOLUOBOI OAUHWLI B 3HAYHIM MIpi 3a1eXWTb Biff MOHETapPHOT
MONITUKN LeHTPaIbHOro 6aHKy. 3Ha4YMMICTb MOHETAPHOI MONITUKA B
€KOHOMILi fep>XaBu, 0COBMBOCTI 3aCTOCYBaHHS IHCTPYMEHTIB MOHe-
TapHOI MOMITUKW LIOLO PeryntoBaHHA rPOLUOBO-KPEAUTHOIO PUHKY,
3YMOB/OKOTb HEOOXIAHICTb AOCMIIPKEHHSA CBITOBOrO JOCBiAY peasisa-
LT MOHETapHOI NONMITUKN.

AHani3 ocTaHHixX focnifpkeHb i nybnikayiii. [JocnigjkeHHs Teo-
PETUYHMX | NPAKTUYHMX aCMEKTIB MOHETAPHOT NOMITUKN LeHTPasIbHO-
ro 6aHKy 3aBXAWY BUKIMKaNW NigBULLEHWUI iHTepec Cepef LUMPOKOro
Kona BiJOMUX HayKOBLiB i NpakTukis. Mpobnematuui nuTaHb MOHe-
TapHOI NONITUKM LEHTPa/IbHOro 6aHKy NPUCBAYEHA HI3Ka NpaLb Hay-
KoBLUiB, Takmx aK: O. Bosyak, H. NpebeHuk , O. A3t06nt0K, B. Ko3toK,
A. Mopos3, M. Casnyk, B. MiweHko, B. Ctenbmax, E. Apros,
A. bniHgep, 1. Fambakopt, M. NMaboHTe, 4. CTirniy, XK. Yikc.

dopmMynoBaHHA METU | 3aBLaHHA fOCNiAKeHHA. MeToto fochi-
[PKEHHS € NOrNu6eHHs TEOPETUYHMX 3acal, MOHETapHOI NONITUKN Ha
OCHOBI 3apybiXHOro JOCBifYy Ta BU3HAYEHHS MOX/MBOCTI X 3aCTOCY-
BaHHA B YKpaiHi. [loCArHeHHs NocTaBneHoi MeTU nepeLbayae po3s’s-
3aHHA TakuX 3aBfaHb: AOCNIAMTU TEOPETUYHI acrneKTU LOoLO CYyTHOC-
Ti, Uifen Ta IHCTPYMEHTIB MOHETapHOI MOMITUKW; NpoaHanilysaTu
0C06/IMBOCTI 34iCHEHHS MOHETAPHOI MONITUKM B YKPaIHi.

Buknag ocCHOBHOro matepiasy 4OCNiI>KEHHSA 3 MOBHUM 06r'pYyH-
TYBaHHAM OTPMMaHUX HayKOBWUX pPe3ysibTaTiB. 3abe3neyeHHs CTa-
NIOr0 PO3BUTKY EKOHOMIKW KpaiHW, CTabIfIbHICTb 6aHKIBCbKOT CUCTEMM
Ta HaLiOHabHOI FPOLIOBOI OANHMLI B 3HAYHIN Mipi 3a1eXNTb Bif Aie-
BOI MOHETAPHOI NONITUKN LLeHTPa/IbHOr0 GaHKy.

TeopeTVyHUM acnekTam CYTHOCTI, LififM, IHCTPyMeHTaM MOHeTa-
PHOT MONITUKM MPUCBAYEHI (hyHAaMeHTaNbHI po60TN NPOBIAHMX Y4e-
HUX CBITY. B €KOHOMIYHili Teopli BU3HAYEHHS MOHATTA «MOHeTapHa
noniTuka» maebaraToacrnekTHUIA BMpas3, asie y TOM XXe 4ac BifCyTHE
€flMHe 6aYeHHs 100 3MICTOBHOIO HarNOBHEHHS aHOr0 NOHATTS.

Po3rnsiHeMo OKpeMi MiAX04W LWOA0 TPaKTYBaHHA MOHATTH «MOHe-
TapHa nosiTuKa».

MoHeTapHa NoniTYKa LeHTpa/lbHOro 6aHKy — Le CknajoBa yac-
TUHA eKOHOMIYHOI NONITUKW fepxkaBu. BoHa sBNse co60t0 cucTemy
3ax0fiB, L0 3MIHIOE 06CAr rpoLleid, Wo nepebyBatoTb B 06iry ans fo-
CATHEHHS OCHOBHWX €KOHOMiYHUX uineid. [0 HWUX BifHOCATLCSA €KO-
HOMiYHE 3pOCTaHHs, NiABULLEHHS PIBHA 3alHATOCTI, CTabINIbHICTb LjiH
I Kypcy HauioHanbHOT BaoTu» [1].

M. 1. CaBnyK BU3Ha4Yae MOHeTapHy MONITUKY AK KOMIMJIEKC B3ae-
MOMOB’f13aHNX, CKOOPANHOBaHUX Ha LOCATHEHHS 3a3fa/lerifb BU3Ha-
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YeHMX eKOHOMIYHUX i COLia/IbHMX LiiNiei, 3aX0/iB WOAO PeryioBaHHs
[pomosoao PUHKY, SIKi 3LIACHIOE fepXxaBa Yepe3 LeHTpalbHUA 6aHK
2, C. 676].

Tak, 3a Bu3HayeHHsm E. k. [lonaHa, MOHeTapHa nonitmka — Le-
noniTUKa ypsgy, aKa BNAMBaE Ha Ki/IbKiCTb rPOLLIER, AKI 3HAXOAATLCA
B 006iry [3, c. 38].

M. A. CamyenscoH, B.[l. Hoparayc TpakTytoTb MOHeTapHy noni-
TUKY AK CKaAHUK MaKPOEKOHOMIYHOT NONITUKK, 33 AONOMOroH SIKOi
YPSL, KOHTPO/IHOE rPOLLIOBUIA 06IT AepXKaBu, KpeauT i 6aHKIBCbKY CuC-
Temy. HaronowleHo, L0 CnpaBXHA NpUpoja MOHETapHOINOMITUKN
nonsrae B cnoco6ax, 3a AONOMOIoK AKUX LEHTPaslbHU GaHK KOHT-
PONKOENPOMO3ULLIKO TPOLLEN | 3B’A3KWM MK FpoLIvMa, HauiOHa/TlbHUM
06cAromM BUpo6HULITBA TaiHpAALiet [4, ¢. 23].

BignosigHo nonoxeHb PefepanbHOT pesepBHOi cuctema (PPC)
MOHEeTapHa MOoNiTMKa BM3HAYAETLCA AK Ail, AKi BU3Hayae PPC, w06
BMN/IMHYTW Ha HaABHICTb i BApTICTb rpoLuei i kpeauty [5].

MoHeTapHa NofiTMKa AK MexaHi3M eKOHOMIYHOro peryntoBaHHA
Mae CBOI i/ Ta IHCTPYMEHTW, AKi BU3HAYatOTbCA afleKBaTHO [0 Xapa-
KTepy Ll LbOoro MexaHismy.

3aneXHo Bif TUNY MOHETapHOT MOMITUKK, CTagil PO3BUTKY EKOHO-
MiKW, CTpaTeriyHi Lini MOHeTapHOI NONMITUKWN Y Pi3HWUX KpaiH CBITY
MOXYTb MaTW Pi3HY 3MiCTOBHY HamnoBHeHICTb (Tabn. 1).

Tabnuys 1
CTPATEIIYHI LI/ MOHETAPHOT MO TUKN LLEHTPA/IbHMX BAHKIB
KPAIH CBITY*

Lenmpansnuuit 6anx Lini monemapnoi nonimuxu

HauioHanbHuiA 3abesneyeHHs CTabiNbHOCTI  HaLiOHaNbHOT  FPOLUOBOT

6aHK YKpaiHu 0AnHUMLI. 3aGe3neyeHHsACTabiNbHOCTI GaHKIBCLKOT cucTe-
M. TigTPUMKA CTaNnoro eKoHOMIYHOTO 3pOCTaHHs, Lo €
OCHOBOHO CTa/I0r0 PO3BUTKY EKOHOMIKM KpaiHu

BaHk ®paHuii 3abe3sneyeHHs LiHOBOT cTabinbHOCTI (3rigHo 3 MaacTpu-
XTCbKOI Yrofot0 B MeXKax €BPO30HM

HimeubKuia 3abe3sneyeHHs LiHOBOT cTabinbHOCTI (3rigHo 3 MaacTpu-

BbyHaec6aHK XTCbKOI Yook B MeXKax €BPO30HM

BaHK ITanii 3abe3sneyeHHs LiHOBOT cTabinbHOCTI (3rigHo 3 MaacTpu-
XTCbKOI YooK B MeXKax €BPO30HM

®PC CLLA E(eKTBHE CMPUAHHA MaKCUMa/bHIA 3alHATOCTI, CTild-
KUM LiHaM i NOMIipHUM [OBroCTPOKOBMM MPOLEHTHUM
CTaBKam
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Saxinuenus maban. 1

ILlenmpanonuii 6ank

Llini monemapnoi nonimuxu

BaHK AHrnii

"powoBa cTabinbHICTb (LiHOBa CTabiNbHICTL Ta fOBipa A0
HauioHanbHOI BantoTK). diHaHcoBa CTabifbHicTL (BUSB-
JIEHHS1 Ta CKOPOYEHHS 3arpo3 (hiHaHCOBOT CUCTEMU B Li-
nomy). MigTprmMKa eKOHOMIYHMX Linein ypagy, B TOMy ym-
CNi, 3pOCTaHHA3aMHATOCTI, [OCArHEHHS E€KOHOMIYHOI
CTabifIbHOCTI B LiNOMY, i 3a6e3MneYeHHs HaleXXHUX YMOB
[ CTaI0r0 3pOCTaHHs BUPOBHMLTBA

baHkK KaHaau

CnpusiHHA pe3y/nbTaTaM eKOHOMIYHOI AifNbHOCTI Ta no-
NINWEHHI0 CTaHAAPTY XXWUTTAKaHajUiB Lwisxom 36epe-
YKEHHS HU3bKOI, CTiliKOT Ta Nnepea6adyBaHol iHAALT

HaujioHanbHwiA
6aHk LLBeiuapii

OcHoBHa MeTa — 3a6e3neyeHHs cTaGibHOCTI LiH, 3 Bpa-
XYBaHHAM MOTPe6GEKOHOMIYHOTO PO3BUTKY, CTBOPHOUM
Has1IeXXHi YMOBU A/11 EKOHOMIYHOI O 3pOCTaHHSA

BaHk AnoHiT

EMmicis 6aHKHOT, a TaKOX Ba/ltOTHE i FPOLUOBO-KpeanTHE
perynoBaHHs.

3abe3neyeHHs 6e3nepebiitHMX po3paxyHKiB MK 6aHKamu
Ta IHWWUMKU (DiHAHCOBUMWIHCTUTYTaMn. CNpUSHHA BNOpS-
[LKOBAHOMY(DYHKLiOHYBaHHIO (hiHaHCOBOI cucTemu. Ba-
NIOTHE | rpOLUOBO-KPeAMTHE PEeryntoBaHHSA MOBUHHO
CMPSMOBYBATWCA HACTIPUAHHS HafiAHOMY PO3BUTKY HalLli-
OHaNbHOT EKOHOMIKM

baHk LLIBewit

3abe3sneyeHHs LiiHOBOT CTabifibHOCTI. JOCArHeHHs NOBHOT
3aiNHATOCTI. CNPUAHHACTIKOMY €KOHOMIYHOMY 3pOCTaH-
HI0. 3abe3neyeHHs e(eKTUBHOrO(PYHKLIOHYBaHHA nnarti-
XKHUX cucTeM. 3abesneyeHHs cTabifibHOCTi (hiHaHCOBOT
6aHKiBCbKOI CUCTEMM

Pe3epBHuUin 6aHK
ABcTpanii

CrabinbHicTb Ba/toTM ABCTPaNii, NiATPUMAHHS MOBHOI
3aliHATOCTI, EKOHOMIYHOIO NPOLBITaHHA | JO6PO6YTY Ha-
ceneHHsa AscTpanii

baHk Kutato CTabinbHicTb Kypey HauioHanbHOI BantoTy, Wo 3abesne-
YyI0 B CBOIO 4epryeKoHOMiYHe 3p0CTaHHS

BaHk Mpysii 3abesneyeHHAM  LIIHOBOI  CTabifbHOCTI.  3abe3neyeHHs
cTabinbHOCTI (hiHaHcoBOICUCTEMM. 3abe3MeUeHHs! eKOHO-
MiYHOr0 3POCTaHHSA Y JOBrOCTPOKOBIl NepcrneKTmBi

baHK I3painto 3abe3neyeHHAM LiHOBOT CTabinbHOCTI. [OCArHEHHs Mo-

BHOT 3aHATOCTi. CNPUAHHACTIKOMY €KOHOMIYHOMY 3pO-
CTaHHt0. 3abe3rneyeHHs CTabinbHOCTI (hiHAaHCOBOI 6aHKiB-
CbKOT cucTeMu

*CKNageHo Ha 0CcHOBI [5—18]
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[Hani T1abn. 1 ceigyatb, WO rOMOBHI Lini UeHTpaibHUX 6aHKiB
KpalH CBiTY MaloTb CTpaTeriyHunii XapakTep, CpsMOBaHi Ha NigTpum-
Ky couiasibHOro 3abe3neyeHHst i eKOHOMIYHOI0 3pOCTaHHS.

CsiTOBa NpakTMKa HarpoMajmna 3HauyHWin [0CBiJ BUKOPUCTaHHS
IHCTPYMEHTIB MOHETapHOI NONITUKWU. Lii iHCTPYMEHTW NOAiNATLCA
Ha [ABi rpynu: IHCTPYMEHTY OMOCepesKOBaHOMO BMN/IMBY Ha rPOLLOBUIA
PVHOK Ta eKOHOMIYHI npouecn (onepauii Ha BIAKPUTOMY PUHKY, pe-
ryntoBaHHA HOPM 060B’A3KOBUX pe3epBiB, 06/1ikoBa NONITUKA, pedi-
HaHCyBaHHS KOMepLiiHUX 6aHKiB) Ta IHCTPYMEHTW NPSMOro BrAUBY
(BCTAHOBMEHHA NPAMUX OOMEXEHb Ha KpPeLUTYBaHHA LeHTPasibHUM
6aHKOM KOMepUiiHNX 6aHKiB, BCTAHOB/IEHHS MPAMUX OOMEXeHb Ha
3AICHEHHSA eMICIiHO-KAcoBMX OMepaviin TOLLO).

LleHTpasibHUM 6aHKOM BMKOPUCTOBYIOTLCA Ti UM Ti MexXaHi3mun Ta
IHCTPYMEHTN MOHETAPHOT NONITUKN 3a/1EXKHO Bifj PO3BUTKY 3arajibHo-
€KOHOMIYHMX MPOLIECIB, LiiNeli MOHETapHOT NONITUKK, YacoBOro nepi-
0fy, ICTOPUYHOro (hopMyBaHHSi MOHETApHOr0 CepefoBuLLa B KPaTHi.
[aHi 1040 BUKOPUCTAHHA [HCTPYMEHTIB MOHETapHOT MOMITUKM
LleHTpa/ibHMX 6aHKIiB OKPeMMX KpaiH CBITY HaBefieHo B Tabn. 2.

FK BUAHO 3 Tabn. 2, HainbiNbLue BUKOPUCTOBYETLCA TaKWUM IHCTPY-
MEHT MOHETapHOI MOMITUKKN, AK onepauii 3 LiHHAMMK nanepamy Ha
BILKPUTOMY PUHKY. [JaHWiA iHCTPYMEHT 3aCTOCOBYHOTb Taki OpraHu,
O BUKOHYIOTb PO/ib LeHTpanbHOro 6aHky: defepaTtmBHa cucTema
CLLUA, €sponeicbkunii UeHTpasbHWUI 6aHK, LLIBeiLapcbkmii 6aHK,
BaHk AnoHii, HapogHuii 6aHk KuTato Ta HauioHanbHWin 6aHK YKpali-
HW. HacTynHUM 3a BUKOPUCTaHHAM MOHETapPHUM IHCTPYMEHTOM € 006-
nikoBa nonituka. Lleid iHCTPYMEHT BMKOPUCTOBYIOTb PefepaTuBHA
cuctema CLUA, PesepBHuiA 6aHk ABcTpanii, baHk AHrii, baHK Ka-
Haau, HapogHuii 6aHK KuTato Ta HauioHabHMIA 6aHK YkpaiHu. Ta-
KOX OpraHu, L0 BUKOHYIOTb POJib LIEHTPa/IbHOTO 6aHKy, akTMBHO 3a-
CTOCOBYIOTb BMCOKOMOTYXXHWUI IHCTPYMEHT BMAMBY Ha MPOMNO3ULLitO
rpoLlein — perynoBaHHA HOPM 060B’A3KOBUX pe3epBiB. Llelt iHCTpy-
MEHT BMKOPUCTOBYIOTh: PefepatnBHa cuctema CLUA, €sponelich-
KUA UeHTpanbHUI 6aHK, HapoaHuii 6aHK Kutato Ta HauioHanbHuia
6aHK YKpaiHu. KpeauTyBaHHSA LleHTpa/lbHUM 6aHKOM — Lie OfMH i3
IHCTPYMEHTIB ONOCepeAKOBaHOro Br/IMBY Ha TPOLUOBWIA PUHOK Ta
€KOHOMIYHI npouecn. FAK BUAHO 3 Tabs. 2, KpeauTYBaHHS LEeHTpaslb-
HUM 6GaHKOM, SIK IHCTPYMEHT MOHeTapHOI MOJITUKKN, 3aCTOCOBYE
LLIBeiLapCbKMiA 6aHK, €BPONENCbKUIA LieHTpasibHUiA 6aHK, HapogHwiA
6aHK KvTato Ta HauioHasibHUiA 6aHK YKpaiHu.
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OTxe, pe3ynbTaT MPOBEAEHOr0 aHanizy BUKOPWUCTAHHSA IHCTpY-
MEHTIB MOHETapHOT NOMITUKM CBigYaThb, WO OAHUM i3 NOTEHLINHO Ai-
€BUX IHCTPYMEHTIB MOHETapHOI NONITUKN € onepauil 3 LiHHUMK na-
nepaMn Ha BILKPUTOMY PWHKY. 18 PO3KPUTTA WOro MNOBHOMO
noTeHuiasy B YKpaiHi He06XifHO: y3roguTn 3aKoHOAaBYy 6a3y Kpai-
HW | MDKHapoAHI CTaHAapTu; 3abe3neynTi NPo3opicTb PiHAHCOBOrO
PUHKY; 3a6e3mneunTi NPOo30piCTb 3BITHOCTI Ta Onepauiin y4YaCHUKIB
(piHAHCOBOrO PUHKY; CTUMY/HOBATM KOHCONIZALi0 PIHAHCOBUX PUH-
KiB 3i 30epeXXeHHAM KOHKYPEHLIiT; yperynoBaTu LisfbHICTb nocepes-
HWKIB (areHTiB) Ha (PiIHAHCOBOMY PUHKY; YNpoBagWTWU Bifnosifasib-
HICTb (piHAHCOBMX YCTaHOB 3a AiANbHICTb CBOIX MOCEepPesHMKIB
(areHTiB); 3a6e3meunTN peryntoBaHHA AisIbHOCTI NocepefHuKIB (are-
HTIB) Ha (PIHAHCOBOMY PWHKY; PO3LUMPEHHS HOMEHKMATYPU LiHHMX
nanepis. 3acTocyBaHHA HauioHanbHUM 6aHKOM YKpaiHW [aHHOrO iH-
CTPYMEHTY, LUNAXOM NPOBeAEHHA onepauil Kynisni (npogaxy) UiH-
HWX narepiB HaBiLKPUTOMY PWHKY, BPaxoBYHUM CTaH rpPOLUOBO-
KpeaUTHOr0 PUHKY, [O3BONSAE:PEry/OBaTW IPOLLOBO-KPEAUTHUIA pu-
HOK; aKTuBi3yBaTh NpoBefeHHs MiXX6aHKiBCbKMXonepaLii 3 LiHHAMK
nanepamu, a TakoX CMpWUsie BCTAaHOBNEHHIO KOTUPYBASIbHUX LiH Ha-
HWX; 34IACHIOE onepauii 3 AepXXaBHUMUK obnirayisamMm YkpaiHu[19].

Po3rnsHeMo 0COG/MBOCTI 3AIACHEHHS MOHeTapHOI MNOMITUKM B
YKpaiHi.

BignosigHo 3akoHy YKpaiHu «[Mpo HauioHanbHWil 6aHK YKpaiHm»
MOHeTapHY MOMITUKY HaLLOl KpaTHW BM3HAYae i NpoBoAMTb HauioHa-
NbHWUIA 6aHK YKpaiHW. [0/I0BHOK METOK POLLOBO-KPeAUTHOI Noni-
TUKMN € 3abe3neyeHHs cTabiNbHOCTI rPOLOBOT OAUHULI YKpaiHW. Per-
NaMeHTYe BCi MapameTpy MOHETapHOI MONITUKM B YKpaiHi €4uHWIA
[OKYMeHT — OCHOBHI 3acajy rpOLLIOBO-KPeAWUTHOI MONITUKK. Llel
[OKYMEHT po3pobnse i 3aTBepmkye Paga HBY Ha KOXHWIA HACTYMHWUIA
pik [20].

Y cepniHi 2015 poky lMpasniHHAM HauioHasibHOro 6aHKy YKpaiHu
Oyno cxsaneHo npoekT CTpaterii MOHeTapHOI MoniTUkM Ha 2016—
2020 pokn. BoHa nepepbadvae nepexif [0 iHQAAUIAHOrO TapreTy-
BaHHA [0 KiHUA 2016 poKy, a TakoX BWU3HAYae YiTKi KifbKICHI uini
OO IH(NALIT Ta MeXaHI3MK TX JOCATHeHHs [21].

MpoBefeHHS rPOLLOBO-KPeAMTHOT NOMITUKA YNPOLOBX HaN6IMXK-
YMX POKIB BUXOAUTUME 3 HEOOXIAHOCTI CNPUATA MOCTYMOBOMY 3HW-
YKEHHI0 TemniB iHgnauil. I meToro 6yze 3a6e3neunTn LOCATHEHHS ce-
PeAHLOCTPOKOBOI iHNALIAHOT Lini Ha piBHI 5 % HanpukiHyi 2019
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POKy. Bu3HayeHa Taka TPaekTopis [LOCATHEHHS CepefHbOCTPOKOBOT
Lini Wwoao iHgnauii:
12 % 3 MOXX/IMBICTHO BiAXWUNEHHS +/-3 % Ha KiHeupb 2016 poky,
8 % +/-2 % Ha KiHeub 2017 poky,
6 %+/-2 % Ha KiHeLb 2018 poky,
5 %+/-1 % Ha KiHeLb 2019 poky.
Tabruys 2

IHCTPYMEHTU MOHETAPHOT MO/ITUKN LIEHTPA/IbHUX BAHKIB
KPATH CBITY[18]

IHCTPYMEHTM MOHETapHOT MONITUKK
=
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[y =] I
o = o
> Ss|zx © >
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(@) m o M- |(m3I| O X (@] c o
HauioHanbHuii baHK | + + + +
YKpaiHu
®defepaTviBHa
+ + + + +
cucrema CLLA
€BponencbKi + + +
LeHTpanbHUI 6aHK
LLIBeiiLapcbKuii + +
6aHK
baHk AHrnii +
Pe3epBHWiA 6aHK +
Hosoi 3enaHgii
baHK KaHagu +
baHK AnoHii +
Pe3epBHUIA 6aHK +
ABCTpanii
HapogHuii 6aHK + + + + N
Kutaro
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Llinb € HE3MIHHOK BEIMUYNHOKD, Ha BigMIHY Bif MPOrHo3y iHMNsS-
LT, IK& € PO3PaxyHKOBOK BEMIMYMHOLO, L0 MOXE 3MIHIOBATUCA 3a/1eX-
HO Bif (paKTUYHMX Ta OYiKyBaHMUX TeHAeHLin B eKoHomiui. Came Ha
[OCArHEHHS Lifleil CNpPAMOBYETLCA MOHeTapHa MoniTuKa. AKLWOo 3rig-
HO 3 MPOrHO3HUMMK pPO3paxyHKaMu [HQAALIA BigPISHAETLCA Big Ti
LiNIbOBOr0 pPIBHA, HEOOXiAHWM € 3aCTOCYBaHHA LeHTpa/lbHUM 6aH-
KOM [HCTPYMEHTIB MOHETapHOT NONITUKM A4/19 NOBEPHEHHS 11 A0 uini
[21; 22].

OCHOBHI NMPUHUWMKX TPOLUOBO-KPEAMTHOT MNONiTMKM Ha 2016—
2020 poku nonaraTUMyTb Y TaKOMY:

1) 6e33anepeyHa NPIOPUTETHICTb LOCATHEHHS Ta MIATPUMAHHS Lii-
HOBOI CTabiNbHOCTI MOPIBHAHO 3 IHWKUMK LifgMU Ta 3aBLaHHAMU
rPOLLIOBO-KPEAUTHOT MOITUKM;

2) OOTPUMaHHSI PEXMMY N1aBakyoro 06miHHoro Kypcy. O6MiH-
HWIA KypC 3HAYHOIO MIpOK BU3HAYATMMETHCA PUHKOBMMU YMOBamui
6e3 nonepefHLOr0 BCTaHOB/IEHHS GaXXaHOro abo MPOrHO3HOro 3Ha-
yeHHs. BogHouac y pasi notpebu HauioHanbHWin 6aHK 34iACHIOBaTY-
Me IHTEPBEHLiT Ha Ba/IlOTHOMY PUHKY 3 METOH MOMOBHEHHS MiXHa-
poAHMX pe3epBiB abo AnA 3anobiraHHA HaAMIPHUM  KOMMBaHHAM
06MiHHOr 0 Kypcy;

3) NepcneKkTUBHUIA XapakTep NPUAHATTA pilleHb. PilueHHs woao0
napameTpiB rpoLUOBO-KPEAUTHOT MOMITUKM TPYHTYIOTLCA Ha KOMIe-
KCHOMY MaKpO-eKOHOMIYHOMY aHani3i Ta MporHosi;

4) npo3opicTb AignbHOCTI HayioHanbHoro 6aHky. [detanbHi po3’-
ACHEHHA fi HauioHasibHoro 6aHKy Ta NpUYnH, fKi X 3yMOBWUN, Ha-
[aBaTUMYTbCA YYaCHMKaM PUHKY Bifpasy MiCnd yXBaieHHs PiLLleHHS
(LunsxoM ONPUNIOLHEHHS NPec-penisiB i KOMeHTapiB, MPOBeLeHHS
npec-6pniHriB TOWLO) i y3arabHIOBAaTUMYTLCS B OQiLiiHUX aHani-
TUYHWNX JOKyMeHTax HauioHanbHOro 6aHKy, siki perynspHo po3miLly-
BaTUMYTbCS Ha CTOPiHLi OdiuiiHOro iHTepHeT-NpeAcTaBHULTBA Ha-
LiOHaNbHOr 0 6aHKy;

5) iHcTUTYLiHa, (hiHaHCOBa Ta onepaviiiHa He3aneXxHicTb Hauio-
Ha/IbHOr 0 GaHKy.

HauioHanbHWn 6aHK He BMKOPWCTOBYBaTWME iHCTPYMEHTIB rpo-
LLIOBO-KPeAUTHOT NONMITUKN AN JOCATHEHHS OYAb-AKUX Linei, aKi 3a-
rPOXYBaTUMYTb [AOCATHEHHIO LIIHOBOI CTabifbHOCTI. HauioHanbHWUiA
6aHK gocaraTMme Linei Woao iHpnayil, Hacamnepes, WAsXoM 3MiHu
K/TIOYOBOI MPOLIEHTHOT CTaBKW TPOLLIOBO-KPEAUTHOI MOMITUKA (CUH-
XPOHi30BaHO 3 06/1iKOBOKO CTaBKOK)) — MPOLIEHTHOI CTaBKKM 3a One-
pauiaMm HauioHanbHOro 6aHKy, L0 MarTb HailbifbluvMin BNAUB Ha
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CTaH TpOLUOBO-KPEAUTHOr0 PUHKY. IHLWI IHCTPYMEHTM rpPOLLOBO-
KpeaWTHOT NONITUKM BIAirpaBaTMMyTb LOMOMIKHY POJb; BOHU CIPUS-
TUMYTb 3rNa[pKyBaHHIO MepefaBaHHsA e(ieKTiB Bif 3MiHU K/HOYOBOI
CTaBKM MONITMKN B €KOHOMIKY, a TaKOX 36a/1aHCOBaHOMY PO3BUTKY
(piHaHCOBMX PUHKIB [21; 22].

Y 2015 poui HauioHanbHWin 6aHK NPOBOAMB XXOPCTKY MOHETapHYy
NONITUKY, fiKa Byna crpsaMoBaHa Ha 3HVKEeHHS IHQAALIT nicns gocsr-
HEHHSA Heto MIKOBUX 3HaYeHb HaBECHI, 3yMOB/IEHUX pALOM (yHLame-
HTa/IbHMX (PAKTOPIB i NiABULLEHHAM aAMiHICTPATUBHO-PeryboBaHNX
Tapuis. 45 cTabinizauii rpoLoBO-KPeaUTHOrO PUHKY LUMPOKO 3a-
CTOCOBYBABCA K MOHETapHWI, Tak | afMIHICTPaTUBHUIA IHCTPYMeHTa-
pii.

Y | kBapTani 2015 poky npoBefeHHA MOHeTapHOT NONITUKKM Bifoy-
B/10CA B CTpecoBux ymoBax. MagiHHs peanbHoro BB nornunbusnocs
00 17,0 % y piuHomy Bumipi (8o 3,5 % nopiBHAHO 3 IV KBapTa/ioM
2014 poky 3a BMpaxyBaHHSIM CE30HHOr0 YMHHUKA). TMPUCKOPEHHS
€KOHOMIYHOro crnagy 6yno HacnifKom pyriHyBaHHS iH(PacTPyKTypu
Ta 3HVXKEHHSA 3aBaHTaXXEHOCTI NIANPUEMCTB Ha CXOAI KpaiHW, po3puBy
BUPOOHMYMX 3B’A3KIB 3 IHLUMMW perioHamu.

CyTTeEBE 3HVXEHHA EKOHOMIYHOI aKTMBHOCTI CYNpOBOAXYBAIOCH
MOTipLUEHHAM O4YiKyBaHb Yepe3 3aroCTPeHHS BIICbKOBOrO KOHMAIKTY
Ha CXO0Ai YKpaiHu Ha noyatky poky. Lie cnpoBoKyBanio feBasibBaLiin-
HWIA CNNECK i3 CYTTEBUM MPUCKOPEHHSM CMOXUBYOT iH(AAUIT. Tak,
3HeLiHeHHs 06MIHHOrO Kypcy rpuBHi BigHocHO fonapa CLUA npots-
rOM CiYHA-NOTOr0 nNpuckopuiocsa o 76 %, a ICL, nuwe 3a KBiTeHb
36inbwmBecs Ha 14,0 %, a B piuHomy BMMIpi gocsar 60,9 %. Okpim fe-
Ba/ibBaLiT, BHECOK B iH(MIALIFO Man0o TaKoXX 3ansiaHoBaHe MifBULLEHHS
afiMiHICTPaT1BHO pery/iboBaHMX Tapudgis.

3a ouyiHkaMn HauioHanbHOro 6aHKy, Take 3HeLiHEHHS rpuBHI Oy-
N0 HaZMIpHWUM i He BignoBifano ¢yHAaMeHTa bHUM MaKpOeKOHOMIY-
HUM napameTpam. [na 3yrnuHeHHA CTPIMKOro MOTipLUEHHSA cuUTyauil
Ha rPOLLIOBO-KPELUTHOMY PUHKY Ta 3HVXEHHS HeraTUBHUX O4iKyBaHb
LWOA0 KYPCOBOI Ta LiHOBOT AMHaMikM HauioHaslbHWiA 6aHK BXUB pi-
LLYYMX 3aXO0LIB.

3okpema, 6yno nigsumLLeHO 06/ikoBy cTaBky: 06.02.2015 — 3 14
% po 19,5 %, a 04.03.2015 — g0 30 % piyHMX, a TaKoX 3anpo.a-
[PKEHO HU3KY afMIHICTPATMBHNX 0OMeXeHb, CNPSAMOBAHMX Ha nonin-
LUEHHS PUTMIYHOCTI Ba/IIOTHUX HaAXOMKeHb Ha PUHOK i 3anobiraHHs
HENPOAYKTUBHOMY BUTOKY KaniTasy 3a Mexi KpaiHu.
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He3Baxaroum Ha cknafgHi ymoBu, HauioHanbHWin 6aHK 3 METOH
Ni4BULLEHHA AIEBOCTI Ta NPO30POCTi rPOLLIOBO-KPEANUTHOT NONITUKN 3
5 ntoToro 2015 poKy NpUIAHAB PiLLEHHSA NPO 3MiHY onepauinHuX nig-
XOAiB A0 MPOBEAEHHS rPOLLOBO-KPeAUTHOT MONITUKK. Byno ckacosa-
HO NPaKTUKY NPOBeAEHHS LLOAEHHMX Ba/IFOTHUX ayKLIOHIB Ta 0roso-
LeHHs [HAMKATMBHOIO Kypcy rpWBHI, WO Aano 3Mory BiAHOBUTU
CUTHa/IbHY (PYHKLit0 ogiliiHoro obmiHHoro Kypey. ¥ Il keaptani
2015 poKy 3aMOPOXXEHHS BiliCbKOBOro KOH(NIKTY Ha [oHb6aci (yHac-
NifoK noyaTKy [Ail MiHCbKMX [AOMOBMEHOCTEN) Masno NO3UTUBHI Hac-
NiLKN ANS peasibHOro CEeKTopY eKOHOMIKM).

MeBHa MakpoeKOHOMIYHa cTabinisayis pa3oM i3 nposefeHHAM Ha-
LiOHa/IbHUM GaHKOM >KOPCTKOI MONITUKU Ta 3aTBepiXeHHAM [1po-
rpaMu po3LMpPeHOro iHaHCyBaHHA 3 MiXKHapoAHUM Ba/IlOTHUM (POH-
[OM crnpusny cTabinizayii ovikyBaHb Ta 3MEHLLUEHHIO [eBasibBaLliiiHO-
ro TUCKY Ha rpuBHI0. Tak npotarom 6epesHs—uepBHA 2015 poky
Kypc rpuBHi BigHocHO fonapa CLUA ykpinuscs Ha 24,3 %.

MocKneHHa Kypcy rpyBHI CTano CUrHasoMm Ans nocTynoBoro Bif-
HOBJIEHHS A0BIpK A0 6aHKIBCbKOT cnucTemMu. AKLLO 3 ntoToro 2015 po-
Ky CnocTepiranocs ynoBifibHeHHA TeMMiB BigNanBYy Leno3nTiB 3 6aH-
KiBCbKOT CMCTEMM, TO BXe 3 KBITHA MoYasin 3pocTaTy [erno3nTu Hace-
NEHHS B HaLLiOHa/bHIN BantoTi.

YCTaHOB/EHHA NEBHOI PiBHOBAry Ha BalOTHOMY PUHKY [afio 3MO-
ry HauioHansHoMy 6aHKy MoCnabutn 4acTUHY aAMiHICTPaTUBHUX
06MeXeHb, 3anposapkeHux y | kBapTani. Cepef, TakMX 3axX0AiB, 30K-
pema, 6y/10 po3LUMPEHHA Nepeniky NiAcTaB 415 nepekasy puaNYHU-
MM 0CO6aMM iIHO3eMHOI Ba/IlOTU Ha OCHOBI IHAMBIAYaNIbHUX NiLEH3IN
HauioHanbHoro 6aHky.

Y gpyriin nonosuHi 2015 poKy cnocTepiranocst NOKpaLLeHHs Aino-
BUX OYiKyBaHb, 3yMOB/IEHE MOSABOI0 03HAaK (POPMYBAHHS MO3UTUBHUX
TeHAEeHUIN y peanbHOMy cekTopi. ¥ Il Ta IV kBapTanax peasbHulA
BBIM 36inswmecs BignosigHo Ha 1,1 % Ta 1,4 % (NOpiBHSAHO 3 None-
pesHIM KBapTasioM, 3a BMpPaxyBaHHAM Ce30HHOro YMHHKKa). CnocTe-
piranocs ynoBifibHeHHA Crnagy peasibHUX A0XOLIB HACe/eHHsA Ta no-
)KBaB/IEHHSI B CiNbCbKOMY rocnogapctsi. CdgopmyBaBcs CTiKui
TPEHA, Ha 3HVKEHHSA THNALIT [22].

YnpogosXx |1l kBapTasly Ha rpoLloBO-KPeaAUTHOMY PUHKY TaKoX
cnocTepirannca 03Haku ctabinizayii. Tprsano NosifibHe BiAHOB/IEHHA
NpUNAMBY Leno3uTiB Y HaliOHaNbHIA Ba/ltOTI Ta YMNOBIIbHEHHA Bif-
NAMBY AeN03WTIB Yy IHO3EMHI BantOTi. YpaxoByHOUM 3a3HayeHe, a Ta-
KOX 3MEHLLEHHS IHPAALIMHUX PU3MKIB | (HOPMYBaHHA CTINKOro TpeH-
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[y OO 3HWKEHHS IH(ALIT, HauioHalbHUiA 6aHK po3royas Mom’ k-
LLUEHHSA TPOLLIOBO-KPEANTHOT MOMITUKN — 06/1iKOBY CTaBKy 0Oynio no-
eTanHo 3HMXeHo3 30 % 10 22 % pivHKX.

Crabinizauia BalOTHOr0O PUHKY Ta OTPUMMAaHHA APYroro TpaHwy
(piHaHCcOBOI gonomoru Big, MB® ganu 3Mory nom’sKLWNTK aaMiHICT-
paTuBHI OOMEXEHHS Ta CNPOCTUTMW 34iICHEHHS KOHTPOJKO YNOBHOBA-
YXEHVMW 6aHKaMU 3a OKpPeMMMY OnepaLisMn Pe3neHTIB.

Y IV kBaptani 2015 poky TypOyneHTHICTb BaIFOTHOTO PUHKY MO-
cununaca. MNpuunHamMm Lporo 6ynm AK 30BHILUHI YMHHWKK (Mocnab-
NEeHHA 06MIHHWMX KYpCIB Ba/IOT KpaiH OCHOBHUX TOProBe/IbHUX MapT-
HepiB, NOAa/IbLUe 3HUKEHHA LiH Ha K/HOYOBI TOBApU YKPaiHCHLKOro
eKCMopTy TOLLO), TaK i BHYTPILIHI (3pOCTaHHA HEBU3HAYEHOCTI Yepes
MOBINbHWIA OHOMKETHUIA NPOLLEC Ta 3aTPUMKY i3 HALXOMLKEHHAM Oi-
LiiHOro (piHaHCyBaHHSA). AK HacNifoK, BiLOYNOCA NOMIPHe 3HUXXEHHSA
00MIHHOro Kypcy rpusHi go gonapa CLUA. 3a Takux ymos HauioHa-
NbHUIA 6aHK, BUXOAAYN i3 3000B’A3aHb LLOLO AOTPUMAHHSA PEXUMY
THYYKOro KypCOYTBOPEHHS, He NPOTULAIAB CTINKMM TEHAEHLiAM Y Aun-
HaMili 0BMIHHOrO Kypcy, OfHaK 3rnafpkyBaB MOro HafMipHi Konu-
BaHHS.

He3Baxxatoum Ha yCTasleHUin HU3XIAHUIA IHPAALIAHWIA TPeHS, 3 XKO-
BTHS i 40 KiHUs 2015 poky HauioHasibHWIA 6aHK He 3MiHI0BaB 06/1iKO-
BY CTaBKY, YpaxoBYHUM aKTMBI3aLit0 iHDNALINHMX pu3KKiB. MNpose-
[eHHA CTPUMaHOI MOHETApHOI MOMITUKWA CMPUSANO 3HUXKEHHKO Cro-
XXMBYOT iHNAUIT fo 43,3 % Ha KiHeLb poky [22].

BUCHOBKM i nepcneKTUBW MOfa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpAmKy. MigBogaum NigcymMKu NpoBefeHOro AOCMIMKEHHS, Chif
3a3HaunTK, WO 3abe3neyeHHs CTa/Ior0 PO3BUTKY eKOHOMIKWM KpaiHw,
CTabifNIbHICTb 6aHKIBCbKOI CUCTEMU Ta HaliOHa/IbHOT FPOLLOBOI OAK-
HULI B 3HAYHIN Mipi 3a/1eXNTb Bif, LiEBOT MOHETAPHOT NONITUKN LIEHT-
pasibHOro 6aHky. MoHeTapHa NoniTMKa fK MexaHi3M eKOHOMIYHOro
peryntoBaHHA Mae CBOT Ll Ta IHCTPYMEHTU, AKI BU3HAYal0TbCA afek-
BAaTHO [0 XapaKTepy Aili Lb0oro mexaHiamy. 3anexHo Bif TUny MoHe-
TapHOT NOMITUKK, CTaAii PO3BUTKY eKOHOMIKW, CTpaTeriyHi Lini MoHe-
TapPHOT NONITUKN Y PI3HUX KPATH CBITY MOXYTb MaTu Pi3HY 3MiCTOBHY
HamMoBHEHICTb. LieHTpanbHUM 6aHKOM BUKOPUCTOBYHOTHCA Ti YW Ti
MeXaHi3MW Ta IHCTPYMEHTM MOHETApHOI NOMITUKN 3a/1eXKHO Bif PO3-
BUTKY 3ara/lbHOEKOHOMIYHMX MPOLECIB, LifIel MOHETapHOI NOMITUKN,
4acoBOro nepiogy, iCTOPUYHOro (hOpMyBaHHA MOHETAPHOro CepeLo-
BULLA B KpaiHi.

58



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

Y 2015 poui HauioHanbHWN 6aHK NPOBOAMB XOPCTKY MOHETapHY
noniTuKy, fAKa 6yna cnpsamMoBaHa Ha 3HWKEHHS IHQAALIT nicnsa gocar-
HEHH$1 HEKO NIKOBMX 3Ha4YeHb HaBeCHI, 3yMOB/IEHNX pSAOM (PyHAaMe-
HTa/IbHMX (DAKTOpPIB i NiABULLEHHAM aAMiHICTPaTUBHO-PeryboBaHNX
Tapuis. 4515 cTabinizauii rpoLLoBO-KPeaUTHOrO PUHKY LUMPOKO 3a-
CTOCOBYBABCA K MOHETapPHWIA, TaK i afMIHICTPaTUBHUIA IHCTPYMeHTa-
piii. BignosigHo fo matepianisB OCHOBHMX 3acaf rpoLLOBO-KPeAUTHOT
noniTnknM Ha 2016—2020 poku, gocAarHeHHs HBY OCHOBHOT uini —
LiHOBOI CTabifIbHOCTi, MOXe ByTW 3abe3neyeHe 3a 4OMOMOroH PeXxu-
My iH(sAUIAHOro TapreTyBaHHsA. CyyacHa MOHeTapHa nonituka Ha-
LiOHaNbHOro 6aHKy TakOoX CrpsMOBaHa Ha [OCATHEHHA TakuX Linen,
K HApPOLLEHHA Ta NiATPUMaHHA LOCTaTHLOr0 PiBHA MiXXHapOLHUX pe-
3epBiB Ta MOHITOPVHI 3a NPOLECOM 3pOCTaHHA TPOLLUOBUX arperaris
BIZNOBIAHO 40 Nporpamu cnisnpaui 3 MB®.
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60Thl BeAyWMX y4YeHblx Mupa. B cTaTbe uUCCNefoBaHbl OCHOBHbIE LM
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PEYOBUHM € 06’ EKTamMM NiABULLEHOT HEGE3MEKN | HaNeXaTb [0 AXKepen
NiABMLWEHOT Hebe3nekn, Nig AKUMK, BignoBigHo Ao cT. 1187 Lnsinb-
HOro KofeKCy YKpaiHW, po3yMil0Tb «Ais/IbHICTb, NOB’A3aHY 3 BUKO-
pUCTaHHAM, 36epiraHHsiM abo YTpMMaHHAM TPaHCMOPTHMX 3acobiB,
MexaHi3miB Ta 06/1alHaHHS, BUKOPUCTaHHAM, 36epiraHHAM XiMiYHKX,
pagioakTUBHUX, BUOYXO- | BOrHeHebesneyHmx Ta IHLWWX PEYOBMH,
YTPUMaHHSIM [AMKMX 3BIpiB, CMY>K60BMX cO6aK i cobak GiiLiBCbKMNX
nopij Towo, WO CTBOPOE NifBULLEHY Hebe3neky A4/ 0cobn, SkKa Lo
AiSNbHICTb 3AIACHIOE Ta iHWKX 0Ci6» [1]. 3a3Ha4MMO, L0 3aKOHOAaB-
CTBOM BM3HAYEHO NuLe NPUOAN3HWIA Nepenik BUAIB AisSNbHOCTI, SKi
MOXYTb CTBOPHOBATM MNifBULLEHY Hebe3neky i CpUUMHATUA 30UTKM.
Lleli nepenik He € BUYEPMHMUM, OCKIi/IbKM 3aBASKM MOCTINHOMY PO3BU-
TKY HayKW i TEXHIKW 3’ABNAOTLCA HOBI 06’€KTU, NOBOMKEHHS 3 AKU-
MW MOXe CTBOPOBATK MiABULLEHY AMOBIPHICTb 3anofistHHA LUKOAN.
Oco6a, fiKka 3[IMCHI0E AiIANbHICTb, WO € [KEPeNoM MNiABULIEHOT He-
6e3neKkun, NOBHICTIO BignoBifgae 3a 3aBfaHy LUKody. MpoTe BOHa He
3aBXAN MOXe BifALKoAyBaTU 36UTOK abo 3 NEBHMX MPUYMH He BifO-
Ma, TOAi UMBINbHO-MPaBOBMIA MexaHi3M i BignoBiganbHOCTI He Aae
MOXX/IMBOCTI 3aXUCTUTKU IHTEPecK NoTepninmx oci6. ToMmy 3a/yyeHHs
B/IACHWKIB JpKepes NiABULLEHOT HebGe3MNeKn [0 CTpaxyBaHHS [a€ MOX-
NMBICTb 3 HAMMEHLLMMYM BMTpaTamMi KOMMEHCYBATK 30MTKK, 3anogisHi
noTepninum (TpeTim) ocobam.

B ymoBax 36i/bLUeHHS KifIbKOCTI ApKepen nigpuLeHol Hebesnekw,
AKI BUKOPUCTOBYHOTLCA Y PIZHOMaHITHUX cepax XUTTEAISNbHOCTI
NIOACTBA Ta 3pPOCTaHHA KifIbKOCTI TEXHOrEHHUX KatacTpo®, Wo crnpu-
YMHAKOTb MINbAPAHI 36UTKK depXKasi, PUANYHUM 0cobam i rpoma-
[IiHaM, aHasi3 Cy4yacHOro cTaHy Ta opraHi3aLii Takoro ctpaxyBaHHs B
YKpaiHi HabyBae 0CO6/1IMBOr0 3HAYEHHS.

AHani3 ocTaHHIX gocnigpkeHb i ny6nikauin. Mpobnemu 3abesne-
YEHHS CTPaxoBOro 3axXMUCTy HOPUANYHNX i (DI3UYHMX OCib 3a JOMOMO-
roK0 CTpaxyBaHHS BiAMNOBIAaIbHOCTI 3HAMLLIN CBOE BiJOOPAXKEHHS Y
npauax BITYM3HAHWUX | 3apybixkKHUX ydeHuX: O. Anekceesa, B. basu-
nesuya, B. Bapkano, O. BineHuyka, O. BoBuyak, O. NamaHKoBOI, T.
oBopywko, M. Egenbbaxepa, FO. XXypaBnboBa, HO. 3aikiHa, O. 3a-
netosa, Q. Ko3bMeHKo, XK. Jlemepa, K. N1i6ix, I'. MoTkiHa, FO. Cnne-
TyxoBa, V. Cnyxnepa, B. LLlaxoBa, A. LLBeiTepa, A. Lymengu, P.
KOnpawesa Ta iH.

BuaineHHA HeBUPILLEHMX paHille YacTUH 3arasibHol Npobse-
MW, KOTPUM MPUCBAYYETLCA CTaTTA. Biggaoun HanexxHe gopobKy
BUEHUX Yy Uil cepi, cnif 3a3Ha4uMTH, WO npobremu po3BUTKY CTpa-
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XyBaHHS BiAMOBIAaNIbHOCTI BMACHWKIB [MKepen MigBuLLEeHoT Hebesne-
KN B YKpaiHi CBOr0 Ha/IeXXHOTO HAayKOBOIO BMBYEHHS MOKM WO He
oTpumani. MoLyKN WAAXiB NiABULLEHHS MOr0 posi y BUPILLEHHI CO-
Lia/lbHO-eKOHOMIYHUX Mpo6/1eM CycniNbCTBa NPOAOBXKYOTL 3a/mLla-
TUCb aKTya/lbHUMW. | HUHI Lieil CerMeHT CTPaxoBOro pUHKY NoTpebye
KOMIM/IEKCHOMO i CMCTEMHOrO AOCNIIKEHHS, CrPAMOBAHOro Ha yno-
CKOHaJIeHHS 3aKOHOZaBYOro pery/itoBaHHA Ta 3MiLlHeHHs (DiHaHCOBMX
OCHOB 10ro MPOBeAEeHHS, HAbONMKEHHS OpraHi3aliiiHMX YMOB Takoro
CTpaxyBaHHs 0 3ara/lbHOEBPOMNENCHKNX CTaHAaPTIB.

dopmytOBaHHA METU | 3aBfaHHA AOCNiMKeHHSA. MeTol CTaTTi
€ JOCNIIKEHHS Cy4acHOro CTaHy CTpaxyBaHHA BifnoBifasbHOCTI BNa-
CHUKIB [pKepen NifABuLLEHOT HebGe3MeKN Ha CTPaxoBOMY PUHKY YKpali-
HW Ta BMSIBMIEHHS NP06aeM, NOB’S3aHNX 3 OpraHi3alieto 1oro 3giic-
HeHHS. [N [OCArHEHHS 3a3HayeHoli MeTW Oynn MOCTaB/eHi Taki
3aBaHHA: PO3KPUTW CYTHICTb CTpaxyBaHHA BIAMOBiAabHOCTI Bfac-
HUKIB [mKepen NiABuLLEHOT He6e3neKn, OLIHUTK CyYacHUI CTaH CTpa-
XyBaHHS BiAMNOBiJaNbHOCTI BNAaCHUKIB [Kepen niaBuLeHol Hebesne-
KN Ta BUABUTW TEHAEHLIT MOro po3BUTKY; BM3HAUMTK 3aX04M LLOAO
aKTUBI3aLiT TaKoro cTpaxyBaHHs B YKpaiHi 3 METO NiABULLEHHS pi-
BHS$1 COLjia/lbHO-EKOHOMIYHOI0 3aXMCTYy NOTEPNiNnX ocib.

Buknag 0CHOBHOro matepiasny AOCNifAKeHHsS 3 NOBHUM 06rpy-
HTYBaHHAM OTPUMMaHUX HayKOBMX pe3yfbTaTiB. Y KpalHax 3 pos-
BUHEHOIO PUMHKOBOK EKOHOMIKOK CTpaxyBaHHA BiAMoBiAa/bHOCTI
BNACHWKIB [pKepen MiABULLEHOI Hebesnekn OTpUMano po3rnoBCH-
MDKEHHA Y XX CT. Ane SIKLLO0 CTpaxyBaHHS BiAMOBIAa/IbHOCTI BNAaCHN-
KiB TpaHCMoOpTHMX 3acobiB novano possueatmcs y 20—30 pp. XX
CTONITTH, TO CTpaxyBaHHA BignoOBiAaibHOCTI BMACHUKIB Axepen nif-
BULLLEHOT Hebe3neKkn 3a Hacnigkamu nofii TeXHOreHHOro XapakTepy
noyasno 34INCHIOBATMCA 30BCIM HEAaBHO, /MLLE Y APYriid MONOBUHI
XX ctonitta. Oco6n1BO HeObXIAHICTb OO NPOBeAeHHs Gyna ycBi-
JOMJIeHa Micns KislbKOX BEMKMX aBapiil Ha BUPOOHNUYMX 06’€KTax, B
pe3ynbTaTi AKX 6yno 3aBAaHO BEIMKOT LUKOAM XXWUTTHO, 3[40PO0B’H0,
MaiHy (hi3M4HNX 0Ci6 Ta HaBKONMLIHLOMY cepegoBuy. [o uux asa-
piil BigHOCUTbLCA HaibiNblua TEXHOreHHa KatacTpoda y CBITi, fka
cTanacsa 3 rpyaHs 1984 poky B iHAiACbKOMY MicTi bxonan Ha nignpw-
EMCTBAX aMepuKaHCbKOi KoMnaHii «HKOHioH Kapbalig», sika npussena
[0 cMepTi 611M3bK0o 18 Tucay ocib, 3 aKux 3 TUcAYi 3arnMHynu 6e3no-
CepeaHbO B AeHb TpareAil, a 15 Tmcay ocié — B HaCTYNHI poku [2].

Y CBITOBIl NpaKTULLi CTpaxyBaHHS BiANOBIAaNbLHOCTI MKepen nij-
BULLLEHOT Hebe3nekn B 060B’A3KOBIN (POPMI 34INCHIOETLCS TiNIbKU LLO-
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[0 CTPaxyBaHHSA BiAMOBIAANLHOCTI BNACHUKIB TPAHCMOPTHMX 3ac06iB
Ta 06’eKTiB aTOMHOI eHepreTuku. BignosiganbHICTb MPOMUCNOBUX
Ni4NPUEMCTB, B Bi/IbLLOCTI PO3BUHEHUX KpPaiH, Nignsrae cTpaxyBaHHIO
y [106POBINILHOMY MOPSAAKY.

B YkpaiHi cuctema cTpaxyBaHHS Bi4nOBifa/IbHOCTI BNAaCHUKIB
[pKepen NiABMLLEHOT He6Ge3NeKn 3a Hacnigkamu NoAii TEXHOreHHOro
XapaKkTepy cknanach e nisHiwe. Ao 2002 p. nikeigauis Hacnigkis
HaA3BMYaHUX CUTYaUiil TEXHOreHHOro XapakTepy 3AicHIOBanacs
Ti/IbKW 3a paxXyHOK KOLUTIB pe3epBHOro oHgy 6romkety. MpoTe 3ro-
[OM BMCOKa coLjia/ibHa 3Ha4yyLWiCTb CTpaxyBaHHSA LMBINIbHOT Bi4NOBI-
AanbHOCTI BNAaCHWKIB [pKepen NiABULLEHOT Hebe3nekn i chopmoBaHi
couiasibHO-eKOHOMIYHI YMOBM 3YMOBW/IN 3aKOHOZaBYY 0060B’A3KO-
BICTb TAaKOro CTpaxyBaHHS.

BignosigHo [0 3akoHy YKpaiHu «[1po cTpaxyBaHHs» 3 47 BUfIB
000B’A3KOBOr0 CTpaxyBaHHs, 17 BUAIB — BIigHOCATLCA 4O CTpaxy-
BaHHA LMBINbHOT BIAMOBIAANLHOCTI [Kepen NiABULLEHOT Hebe3nekn
[3]. Mpuyomy TiNbKN ABaHaAUATbL i3 HMX peani3oBaHi Ta Ail0Tb, Y
M’ATN BULAX CTpaxyBaHHA — MOPALOK NPOBELEHHA He BM3HAYEHO,
WO CBIAYMTb NPO HEY3roKEHICTb MiX BMKOHaBYOK Ta 3aKOHO.aB-
YO0 B/1A0K0 Ha eTani NPUAHATTS pilleHb WOA0 BiJHECEHHS TOrO Ym
IHLLOro BUAy CTpaxyBaHHA 40 060B’A3KOBMX.

Ha Haw nornsg, CTPYKTYPHO MOXXHA BUOKPEMUTY TpY Tpynu BUAiIB
060B’A3KOBOr0 CTpaxyBaHHA Bi4NOBIAa/ILHOCTI BIACHUKIB ApKepes nia-
BULLLEHOT Hebe3nekun: neplia rpyna — 06’€fHYE BMAM CTpaxyBaHHA
LIMBINbHOT BiANOBIAANbHOCTI BNACHMKIB TPAHCMOPTHMX 3aco0iB; apyra
rpyna — 06’e¢4Hye BMAM CTpaxyBaHHSA UMBINMbHOI BIAMOBIAAIbHOCTI
Cy6’eKTiB rOCNoAaproBaHHs, SKi eKcrniyaTytoTb Hebe3neuHi 00’eKTH;
TPeTs rpyna — 06’eHYE BUAN CTpaxyBaHHS LMBINIbHOT BiAMoBigasb-
HOCTI (hi3NYHMX OCi6, AKI BONOAIKOTb Hebe3NeYHUMM 06’ EKTamMu.

MepLuia rpyna OXonte Buan 060B’A3KOBOr0 CTpaxyBaHHSA LMBI-
NbHOT BIAMNOBIAILHOCTI BNACHMKIB TPAHCNOPTHMX 3aco6iB (Tabn. 1),
AKi nepeabayatoTb 3aXUCT IHTepeciB (Mpas) NoTepninnx ocié Ha Bif-
LLUKOZYBaHHS LLKOAW, 3anoAisiHOT TX XXWUTTHO, 3[0p0B’ 0 ab0 MaliHy npu
BUKOPUCTAHHI IHLIMMW 0cobamu Pi3HUX BUAIB TPAHCMOPTHMX 3ac006iB
(3a BMHSATKOM 3ai3HUYHOr0 TPaHCMOPTY), OCKiNbKM NOTepninui €
HaliMeHLL 3aXMLLEHUM 3 YCiX YYaCHUKIB TPAHCMOPTHOIO pyXy.

HesBaxkatoun Ha Te, WO CT. 7 3aKOHY YKpaiHu «[1po cTpaxyBaHH:A»
nepegbaveHe 060B’S3KOBE CTpaxyBaHHSA BiAMNOBIAa/ILHOCTI MOPCLKOMO
nepeBi3HMKa Ta BWKOHaBUS POOGIT, MOB’S3aHUX 3 06C/YroBYBaHHAM
MOPCLKOro TPaHCMopTy, LWOAO BiAWKOAYBaHHS 30MTKIB, 3aBAaHUX Ma-
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caupam, 6araxy, NoLUTi, BaHTaXy, iHLIMM KOPUCTyBaYaM MOPCHKOro
TpaHCNopTy Ta TPeTiM 0cobam i CTpaxyBaHHS BiAmnoBiAanbHOCTI MOp-
CbKOr0 CyIHOBNAaCHWKa, (hakKTUYHO Lii ABa BUAWM CTpaxyBaHHS He 3fiic-
HIOKOTbCS, SIK 3a3Ha4anocs BULLE, Yepe3 BifCYTHICTb HOPMATMBHMX aK-
TiB, AIKi 6 peryntoBasiv NoOPAA0K IX NPOBeAeHHS.

Tabnuys 1

B OBOB’A3KOBOIO CTPAXYBAHHSA LIMBI/IbHOT BIAMNOBIAANILHOCTI
BNACHUKIB TPAHCIMOPTHUMX 3ACOBIB B YKPAIHI

Bunamn 0608’A3K0BOro cTpaxyBaHHs (nepegbayeHi CT. 7 3aKOHy

YKpainn «[1po cTpaxyBaHHs») Aata BBEAEHHA B All0

1) CrpaxyBaHH UMBI/NIbHO-NPaBOBOI  BiANOBidasbHOCTI | 2004 pik
BNaCHWKIB Ha3eMHVX TPAHCMOPTHUX 3aC06iB

2) CrtpaxyBaHHSA BifnoBifanbHOCTI MOBITPSHOro nepesis- | 2002 pik
HMKa 3a LUKOAy, 3anofisHy nacaxupam, Garaxy, nowri,
BaHTaXy

3) CTpaxyBaHHA BiAMOBIAa/ILHOCTI ekcnayaTaHTa MoBiT- | 2002 pik
PSHOro CyAHa 3a LKoY, 3anogisHy TpeTim ocobam

4) CTpaxyBaHHS BifnOBifasbHOCTI MOPCLKOro nepesi3HW- | Mopsagok  npose-
Ka Ta BMKOHaBL pOGIT, MOB’A3aHMX 3 06C/NYroBYBaHHAM | AEHHS HE BM3Haue-
MOPCbKOr0 TPaHCMNOPTY, WOAO BiAWKOAYBaHHA 36WTKIB, | HO

3aBJaHMX nacaxkupam, Garaxy, MowTi, BaHTaXy, IHLLIUM
KOpWCTYBayaM MOPCLKOro TPaHCMOpTY Ta TPeTimM ocobam

5) CtpaxyBaHHs BifnoBifanbHOCTi MOPCLKOro CyAHOBNMAC-
HMKa

[bxepeno: cknageHo aBTOPOM Ha OCHOBI [3].

Kpim 060B’53K0BOI (hopMK, TaKi BUAM K CTPaxyBaHHS LMBINbHOT
BIAMOBIAILHOCTI BNACHUKIB aBTOTPAHCMOPTHMX 3aco06iB, CTpaxyBaH-
HA BIANOBIAa/IbHOCTI BNACHMKIB MOBITPAHOrO i BOAHOIO TPaHCMopTy
(BKNHOYaAOUM BiANOBIAANbHICTL NEPEBI3HMKA) 3AiACHIOKOTLCS | B A00-
POBINbHIN opMi.

Y Apyriv rpyni cTpaxyBaHHS BiAnNOBi4a/IbHOCTI BMaCHUKIB AKepen
NiABMLLEHOT He6e3neKn 06’eaHaHi BUAM 060B’A3KOBOro CTpaxyBaHHS
LMBINbLHOT BiANOBIAQILHOCTI Cy6’€KTIB rocrnofaptoBaHHs, SKi eKcny-
aTyroTb Hebe3neyHi 06’ekTn (Tabn. 2).
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Tabnuys 2

BUAM OBOB’A3KOBOIO CTPAXYBAHHSA LIMBI/TIbHOT BIAMNOBIAANBHOCTI
CYB’EKTIB NOCIMNOAAPIOBAHHA, AKI EKCITUTYATYHOTb

HEBES3MNEYHI OB’EKTW B YKPAITHI

Buamn 060B’513k0BOro CTpaxyBaHHs (MepeadadeHi cT. 7 3aKOHy YKpaiHu
«[Mpo cTpaxyBaHHs»)

[laTa BBefieHHA
B fit0

1) CtpaxyBaHHS1 LMBINbHOT BiANoBiganbHOCTI Cy6’eKTiB rocno-
[laproBaHHA 3a LUKOAY, AKa MOXe 6yTW 3anofisHa noxexamu ta
aBapisMmn Ha 06’eKTax MigBMLLEHOI Hebe3neku, BKUaUmn no-
XEX0BMOYXOHe6e3neyHi 06’eKTK Ta 06°€KTH, rocnogapcbka fis-
NBHICTb Ha SKMX MOXe NPW3BECTU A0 aBapiil eKonorivyHoro i ca-
HiTapHO-eNigemMioNorivyHoro xapakTepy

2002 pik

2) CTpaxyBaHHs BifnoBifasbHOCTI eKcnopTepa Ta 0cobu, fka
BIANOBIfAE 3a YTWNI3auUilo (BUAaneHHs) HebesneyHUx BiAXOAiB,
WOAO BiALWKOAYBaHHA LUKOAWU, SIKY MOXe OyTu 3amnofisiHo 340-
POB’0 MKOAMHM, BAACHOCTI Ta HABKOMULIHLOMY MPUPOAHOMY Ce-
peaoBuLLYy Nif Yac TPaHCKOPAOHHOrO nepeBeseHHs Ta yTunisauii
(BraaneHHs) Hebe3neyHMX BIAX0A4iB

2002 pik

3) CrpaxyBaHHs BiAnoBifa/bHOCTI CY6’EKTIB MepeBeseHHs He-
Ge3neyHNX BaHTXKIB Ha BUMNaJI0K HACTaHHs HeraTUBHWUX Hacnij-
KiB Mpv nepeBe3eHHi Hebe3neyHnX BaHTaxiB

2002 pik

4) CtpaxyBaHHA LUMBIMbHOT BifNOBIAANbHOCTI onepaTopa aaep-
HOi YCTaHOBKM 3a sfiepHY LLIKOAY, sika MOxe 6yTu 3anofisHa
BHACNiAOK A4ePHOM0 IHLMAEHTY

2003 pik

5) CTpaxyBaHHs MailHOBMX PU3UKIB NPX NPOMMUCNOBIA po3po6LLi
pOLOBMILLY, HA(TK | rasy

2013 pik

6) CTpaxyBaHHs MaliHOBUX PU3MKIB KOPWUCTYyBa4a Haap nig uvac
A0CNiIHO-NPOMC/IOBOrO | MPOMWCNOBOTO BUA06YBaHHA Ta BU-
KOpUCTaHHsA rasy (MeTaHy) BYTiflbHAX POLOBWLL,

2013 pik

7) CTpaxyBaHHS LUMBINbHOI BiAMOBIAaNbHOCTI iIHBECTOPA, B TOMY
ymncni 3a LWKoAy, 3anogisHy AOBKif/0, 300POB’ 0 Nt0AEN, 3a yro-
[I0t0 MPO po3nodin NPoAyKuii, SKWO iHWe He nepeabayeHo Ta-
KO Yrofior

2013 pik

8) CTpaxyBaHHSi MaiHOBMX PW3MKIB 3a YroAow Mpo po3nofin
NPOAYKUil

9) CTpaxyBaHHS LMBINbHOI BiANOBIAANLHOCTI CYy6’EKTIB rocno-
[laptoBaHHA 3a LKoY, Ky MOXe OyTh 3anofisHo A0BKiN0 abo
3[10pOB’H0 NtOIEN Nif yac 30epiraHHa Ta 3aCTOCYBaHHS MeCTULM-
LiB i arpoximikaris

10) CrpaxyBaHHs LMBINbHOI BifNOBIAa/ILHOCTI CY6’€KTa rocrno-
[aptoBaHHA 3a LIKOAY, AKY MOXe ByT/ 3anofiaHo TPETiM ocobam
YHacNifoK NpoBefeHHs BUOYXOBUX POBIT

Mopsagok
npoBefeHHA
He BW3Ha-
YeHo

[bxepeno: cknafieHo aBTOPOM Ha OCHOBI [3].
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MeTor NpoBefeHHs BUAIB 0060B’A3KOBOr0 CTPaxyBaHHSA LMBINbHOT
BiANOBiAaNIbHOCTI Cy6’eKTIB rocrnofaproBaHHs, AKi eKCrnyaTytoTb He-
6e3neyHi 06’eKTH, € 3abe3neyeHHs BiALIKOAYBaHHSA LUKOAW, 3anogis-
HOT XXUTTHO, 340POB’H0 Ta MaiiHy TPeTiX 0Ci6, y TOMY YMCAi AOBKINMO
(NprpoZHUM pecypcam, TepuTopiaM Ta 06’eKTaM NpPUPOLHO-3anoBia-
HOro (PoHAY), BHACMIAOK MOXEX, aBapiil Ta iHLLIMX NOAIM Ha 06’eKTax
NiABULLEHOT HeBe3neKu.

CTpaxyBa/lbHMKaMK 3a LMW BULAMW CTPaxyBaHHS € Cy6’€KTU ro-
cnojgaproBaHHs (34e6iNbLoro puanyHi ocobun), rocnogapcbka Aisi-
NbHICTb SIKMX MOXKe NPW3BECTM A0 aBapili eKOMOriYHOro i caHiTapHoO-
enigemionoriyHoro xapaktepy. pu UbOMY 3ayBaXKMMO, WO HasB-
HiCTb nonicy 060B’A3KOBOr0 CTpaxyBaHHS LMBINbHOI BiAMNOBIAa/IbHO-
CTi y CTpaxXyBa/IbHUKIB, LLO eKCMnyaTytoTb Hebe3neyHi 06’eKTU € He-
006XiHOK YMOBOIO 41151 OTPUMaHHS HUMM BIAMNOBIAHUX [03BONIB ANA
30INCHEHHA NeBHUX (HeGE3MNeUHNX) BUAIB rOCnogapCbKoi AisiNbHOCTI.

O6’ekTamn CTpaxyBaHHSA 3a L€ rpynor BUAIB CTpaxyBaHHS €
MaliHOBI iHTEpecK, WO NoB’s3aHi 3 BifLIKOAYBaHHAM CTpaxyBa/lbHU-
KOM 3amnofisiHOi HUM LLKOAM XXWUTTHO, 3[0POB’H0 (Pi3UYHMX OCib, Ha-
BKONMLIHLOMY MPYPOAHOMY CEPEAOBULLY, MaliHy (i3NYHUX | opUaNn-
YHMX OCi6. A CTpaxOBMM BWMAAKOM € [MeBHa MOfis, BHACMiAOK
HaCTaHHS SIKOT Y CTpaxyBa/lbHMKa BUHMKAE 000B’A30K W00 BiALLKO-
[yBaHHS LUKOAW, 3anofisHOl HaBKOIMLLHBOMY MPUPOLHOMY Cepejo-
BULLLY Ta/ab0 340POB’10, MaliHy NtOAEN Nif Yac NPOBaKEHHS HUM ro-
CNoJapcbKOi AiANbHOCTI, NPUYOMY LA nofdis cTanacs B nepiof Ail
[OroBOpYy 060B’SI3KOBOr0 CTPaxyBaHHS Ta BCTAHOB/EHO MPUYMHHO-
HaCNiKOBWIA 3B’130K Mi>XK 3anofisitHHAM LUKOAW A0BKiNM0 Ta/abo 340-
POB’H0 NtOAEN | AiNbHICTIO CTpaxyBa/lbHUKA.

CTpaxoBi Tapuu 3a TaKUMK BUAAMW CTPaxXyBaHHS AnGepeHLiiio-
BaHi 3a BMAamu (KareropismMu Hebesnekun) o6’ekTa MiABULLEHOT He-
Gesneku 3 ypaxyBaHHAM Pi3HUX (DaKTOPIB, 3a/1€XHO Bif CTYNeHs pu-
3MKY 3a KOHKPeTHMM BuAOM (i 4OroBOpOM) CTpaxyBaHHS. IX po3mipn
He3HayHi, BOHM KONMBaOTLCs Y mexax Big 0,009 % pno 0,44 % cTpa-
X0BOI Ccymu. BignoBigHO AOCUTb MI3epHMMM € CTpaxoBi nnartexi,
cnnavyBaHi cTpaxyBanbHuUKamu. Tak, Hanpuknag, y 2015 p. cepeaHili
pO3Mip CTPaxoBOro MnjaTexy Ha OfMH A0roBip 3i CTpaxyBaHHA LMBI-
NbHOT BIAMNOBIAA/ILHOCTI CY6’€KTIB rOCNOAAPHOBaHHA 3a LUKOAY, SiKa
MOXKe OyTW 3anofisHa NoXxexxamu Ta aBapisiMm Ha 06’eKTax MigsuLLe-
HOI Hebe3nekun... CTaHOBMB 3,5 TUC. PH; 3i CTpaxyBaHHS BiAnoBiaa-
NbHOCTI Cy6’€eKTIiB MepeBe3eHHs1 Hebe3neyHnxX BaHTaxis — 0,3 TuUC.
PH; 3i CTpaxyBaHHS LMBI/IbHOI BiAMOBILaNbHOCTI iHBECTOpa, B TOMY
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yucni 3a LWKoay, 3anofisiHy A0BKIiNNK, 340POB’H0 NHOAEN, 3a YroAoto
npo po3nogin npoaykuii... — 10,9 TuC. rpH. BUHATKOM € nuLle cTpa-
XYBaHHS LMBINbHOI BigNoBiAabHOCTI onepaTopa AAepHOT YCTaHOBKM
3a AflepHy LKoY, ika MoXe ByTu 3anofisiHa BHaCNiA0K A4epHOro iH-
LUMAEHTY, 3a SKUM cepefHili po3Mip CTPaxoBOro MaaTeXy Ha OAuH fo-
roeip 6yB AOCUTb 3HAYHUM — 173,9 TUC. IpH [4]. AKLLO 3BEPHYTUCA
[0 3apyb6i>KHOro Aoceigy, To, Hanpuknag, y HiMeyunmHi BnacHUKM
Ni4NPUEMCTB, LLIO BMKOPUCTOBYIOTb BOAHI, 3eMe/IbHI pecypcu Ta pe-
Cypcu Hafp, NOBUHHI 3abe3nedyBaTi CniaTy CTPaxoBUX NaTexis 3a
[0roBopamu CTpaxyBaHHS Ha BUNafoK panToBOro abo aBapiiiHOro 3a-
OpyAHeHHs1 B po3Mmipi He meHwomy 1,4 mnH DM 3a nogito 3i Lopiy-
HOI CTpaxoBoko cymoto 0 6,0 MnH DM. 3a ouiKyBaHi | aBapiiHWiA BU-
nagKv 3abpyaHeHHs nnaTexi CTaHOBASATb He MeHLL 5K 4,2 MiH DM 3a
NOAi0 3 LLOPIYHOT CTPaxoBo cyMoro Ao 12 mnH DM [5, 6].
CtpaxoBa cyma 3a Buaammn 060B’I3K0BOr0 CTpaxyBaHHS LMBINbHOT
BIAMNOBIAaIbHOCTI Cy6’EKTIB rocnogaptoBaHHs, SKi eKCrnnyaTytoTb He-
6e3neyHi 06’€KTN BCTAHOB/KOETLCS Y NMEBHOMY PO3Mipi, BU3HAYEHOMY
BiAMOBIAHOIO MocTaHOBOK KabiHeTy MiHicTpiB YKpaiHu. poTe 3a
OKPEMUMM BMAAMM CTpaxyBaHHS BOHA € Mi3epHO0. Tak, Hanpuknag,
3i CTpaxyBaHHS BIAMNOBIAaNbHOCTI Cy6’EKTIB NepeBe3eHHs Hebesneuy-
HMX BaHTaXiB CTpaxoBa CymMa BCTaHOB/IOETLCA3ANIEXHO Bif Kacy He-
6e3nekn BaHTaxy Big 60 o 120 HeonogaTKOBYBaHMX MiHIMyMIB f0-
XOAiB rpoMasH Ha KOXHY TOHHY BaHTaxy (To6To Big 1020 rpH go
2040 rpH), a cTpaxoBa BUMMaTa, y pasi Koim Tpets ocoba 3armHyna
cTaHOBUTbL 500 HeonogaTKoBYBaHMX MiHIMYMIB [0XOAIB FpoOMajsH
(ue 8500 rpH 1), y pa3i Npu3Ha4yeHHs noTepniniin TpeTiin ocobi I, 1 i
Il rpynu iHBanigHOCTI BMNiaTa CTaHOBWTbL, BiAnoBigHO, 450, 375,
250 HeonoaaTKoBYBaHKX MiHIMyMiB J0X0AiB rpomajsH (e, BiAnosi-
AiHO, 7650 rpH, 6375 rpH, 4250 rpH) [7]. Mpobnemy HeBiANOBIAHOCTI
pO3Mipy CTPaxoBUX CyMm i Bunnar Cy4acH1M peastisiM XXUTTH 3a OKpe-
MVUMW BULAMU CTpaxyBaHHA MOXHa PO3B’A3aTW /IMLLIE LUNSAXOM Y[0-
CKOHa/IEHHS IePXKaBHOr 0 PeryntoBaHHA LMX BULIB CTpaxyBaHHS.
Buanm 060B’S3KOBOr0 CTpaxyBaHHS LMBISIbHOT BiAMNOBIAa/IbHOCTI
cy6’€eKTIiB rocnojaptoBaHHs, siKi eKCrnyaTytTb Hebe3neyHi 06’eKTH,
Mo CyTi MOXHa BiJHECTV [0 TaK 3BaHOr0 «eKO/IOriYHOro cTpaxysaH-
Hs», X04a 3aKOHOJABYOro BM3HAYEHHSI TaKOro TepMiHy Hemae. Kpim
TOr0, BPaxoBYOUM, LLLO FOCNOAapCchKa AifNbHICTb CTPaxyBa/lbHUKIB 3a
TakMu BuamMmn CTpaxyBaHHS MOXe MPU3BECTM A0 aBapiil, KaTacTpod
€KOMOrivyHOoro i caHiTapHo-eniJeMioNIoriYHOro XapakTepy, L rpyny
BUAIB CTPaxyBaHHS, Ha Hall NOr/sfd, MOXHa Ha3BaTu LUE SK «CTpaxy-
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BaHHA BiAMNOBIAANbHOCTI BNacHMKIB (eKCrnyaTaHTIB) [pKepen nigsu-
LLeHOT Hebe3neKy 3a Hac/iAKaMu Nogii TEXHOreHHOMo XapakTepy».

TpeTs rpyna 060B’A3KOBOro CTpaxyBaHHS BifgnoBiganbHOCTI Bnac-
HUKIB [pKepen NiABULLEHOT Hebe3nekn BK/KOYAE TiNbKW [Ba BUAW:
CTpaxyBaHHS BigMnoBiAanbHOCTI BNACHMKIB cobaK 3a LLUKOAY, AKa MOXe
OyTn 3anofisiHa TpeTiM ocobam i CTpaxyBaHHS LMBINIbHOT BignoBija-
NbHOCTI rPOMafsaH YKpaiHu, L0 MatTb Y BAACHOCTI YK iHWOMY 3a-
KOHHOMY BOJIOiHHI 36p0t0, 3a LUKOAY, AKa MOXe OyTu 3anogisHa
TPETiin 0cob6i abo i MaiiHy BHaCNiJOK BONOAIHHS, 36epiraHHa Ymn BU-
KOpUCTaHHA LieT 36poi (Tabn. 3).

3a i€t rpynoro cTpaxyBaHHA CTpaxyBa/lbHUKaMU MOXYTb OyTu
rpomagsiHun, sKi BoNogitoTh (36epiratoTb, BUKOPUCTOBYHOTL) Hebesre-
YHI 06’€KTW, NEPENIK SKUX YIiTKO BM3HAYEHWIA HOPMATUBHMMM aKTa-
mMu. Mpryomy, Npyn cTpaxyBaHHI BignoBigaibHOCTI BMacHUKIB cobak
[ONYCKAETbCA YKNAAEHHA LOrOBOPIB CTPaxyBaHHS HOPUANYHUMI OCO-
6aMn Ha KOpWUCTb MpauiBHUKIB, IKi BUKOPUCTOBYHOTb A/19 BUKOHAHHS
cny>x60BMx 060B’A3KiB BNacHMX cobak. [10 CTpaxoBMX pPU3NKIB Hase-
YXUTb BiANOBIAaNbHICTb CTPaxXyBa/ibHMKa 3a Ti/IbK1 ABOMa pPU3NKaMMU:
1) wkopy, 3anogisiHy XWUTTHO | 3[40POB’I0 TPETIX 0Ci6; 2) 3HULLEHHS
ab0 MOLLKOAXKEHHS MaliHa TPeTix ocio.

Tabnuys 3

BUAM OBOB’A3KOBOIO CTPAXYBAHHSA LUMBITbHOT
B1AMOBIAAJIBHOCTI TPOMAAH, B
AKI BOJIOAIKOTb HEBE3MNEYHVMIW OB’€EKTAMK B YKPAIHI

Buay 060B’513KOBOr0 CTpaxyBaHHs [arta BBe-
(nepepbaveHi cT. 7 3aKoHY YKpaiHu «[1po cTpaxyBaHHS») [leHHA B fiit0

1) CtpaxyBaHHs BiZNOBiAa/IbHOCTI BNAaCHWKIB cobak Wwozo wkoam, | 2002 pik
fka MoXe 6yTu 3anofisHa TpeTim ocobam

2) CTpaxyBaHHs UMBINbHOT BiAMOBIAaNbHOCTI rpomMagaH Ykpainu, | 2002 pik
1|0 MatOTb Y BMACHOCTI YM iHLIOMY 3aKOHHOMY BOJIOfiHHI 36pOto,
3a Koy, sika MOXKe OyTu 3anofisiHa TPeTiii 0cobi abo Ti MaHy
BHACNiAOK BOMOAIHHSA, 36epiraHHA Y BUKOPUCTaHHSA L€l 36poi

[>xepeno: cknageHo aBTOPOM Ha OCHOBI [3].

Po3mipy cTpaxoBux Tapugis 3a 3a3Ha4eHUMM BUAAMY CTpaxyBaH-
Hl TOTOXHi, NPUYOMY BOHW OHOYACHO € CTPaxOBMMU MnaTexamu i
CTaHOB/NATb OAWMH HEONOAaTKOBYBaHWA MiHIMyM [OXOLIB rpoMajsH
(To6T0 17 rpH !) Ha oauH pik (Ta ABa HEOMOLATKOBYBaHUX MiHIMYMM
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[OXOAIB rpoMagsaH Ans CcTpaxyBa/lbHUKIB-OpUANYHUX ocib) [8, 9].
Po3Mipy CTpaxoBMX Cym 3a LMK BULAMW CTpaxyBaHHA TakoX OfHa-
KOBI | CTAHOBNATL: 3a CMepTb TPeTboli 0co6um — 11 000 rpH; 3a iHBa-
nigHictb | rpynu — 8250 rpH, Il rpynu — 5500 rpH, HI rpynn —
2750 rpH; 3a KOXXeH [eHb TMMYacoBOi HenpauesfaTHocTi — 20 rpH;
3a MaHoBI 36uTKM — 30,0 Ticto TpH [8, 9].

3ayBaxkMo, LLL0 060B’A3KOBE CTpaxyBaHHS BifnoBifabHOCTI BNa-
CHMKIB co6aK i CTpaxyBaHHA UMBI/MLHOI BiAMNOBI4ANbHOCTI rpoMagsH
YKpaiHu, WO MalTb Y BMaCHOCTI 36pOt0 3arnpoBapKeHO Ha CTpaxo-
BOMY PUHKY YKpaiHn y 2002 poky i 3 TOro 4acy, He3BaKarouu Ha
3HayHe 3HeLiHEeHHS YKPalHCbKOI rpoLwwoBOoi OANHWLI, Tapudu Ta cTpa-
XOBI CYMW | HUHI 3aMWat0TbCA Ha TOMY XX piBHI. Ha Haw nornsag,
BULLIe3a3HAYEHI PO3Mipy TapuiB i CTPaxoBUX CyM MOTPEeOYHOTL nij-
BULLIEHHS, He MeHLLIe HiXX y 10 pasiB.

B YkpaiHi BMAn 0060B’SI3KOBOr0 CTpaxyBaHHS BiAMOBiAafbHOCTI
BNIACHUKIB AKepen NiABWLLEHOT He6e3MneKn po3BMBaOTLCA HEPIBHOMI-
PHO. Xo4ya y uinoMy 3arasibHUin 06CAr YNCTUX CTPaXOBUX NPEMIid y
2015 p. y nopiBHaHHI 3 2013 p. 36inbwMBCA 3 2870,5 MAH rpH [0
3960,5 M/H rpH, abo Ha 38 %, a NMTOMa Bara y 3arajibHOMy 06cA3i
npemiii no puHKy 3pocna 3 10,0 % y 2013 p. go 13,3 % y 2015 p.

HainbinbwyM CerMeHToOM y CTPYKTYpi UMCTUX CTpaxoBuX nnate-
XiB 3 060B’SI3KOBOr0 CTpaxyBaHHS BifnoBigaibHOCTI BNAaCHUKIB [AXe-
pen nigBuLLEHOT Hebe3nekn € 060B’A3KOBE CTpaxyBaHHSA LMBINIbHO-
NpaBoBOIl BiAMNOBIAA/bLHOCTI BNACHWUKIB HAa3eMHUX TPaHCMOPTHUX 3a-
cobiB, oro yactka npotarom 2013—2015 pp. cknagana 6am13bKo 95
%. Lle noB’sA3aHe i3 TMM, WO CTpaxyBaHHS LUMBINbHOI BigNOBiAaibHO-
CTi aBTOBMACHWKIB «pPO3rNAfAacTbCs K KNaCUYHWIA, MacoBUA BUf,
CTpaxyBaHHS, [0 AKOro 3Ha4YHMM YMHOM 3aJlyyeHe HaceneHHs Kpai-
Hu» [10, c. 174].

YinbHe micue y CTPYKTYpi LbOro CErMeHTy Mnocifae cTpaxyBaHHS
LMBINbHOT BIAMOBIAA/ILHOCTI Oreparopa Af4epHOI YCTaHOBKM 3a Aaep-
HYy LUKOZY, fiKa MOXe 6yTW 3anogisHa BHaCNifOK A4epHOro iHUunaeH-
Ty, YaCTKa YMCTUX CTPaxoBMX MnaTexiB fKOro 3pocna Big 2,7 % y
2013 p. 0o 4,6 % y 2015 p. PewTa BMUAIB Y HaBeAEHIn CTPYKTypi
060B’S13KOBOI0 CTPaxyBaHHS XapaKTepu3yeTbCs LyXe HU3bKOK YacT-
Kor. Mpn LbOMY HaNNOMITHILUMMUK € YaCTKM CTPaxyBaHHA LMBINbHOI
BiANOBiJaNbHOCTI Cy6’€KTIB rocnofaptoBaHHA 3a LUKOAY, SIKY MOXe
OyTV 3anofisHO NoXeXaMu Ta aBapisiMy Ha 06’eKTax MigBULLEHOT He-
6e3neKkKn, BK/IOYAOUM  MOXKEXOBMOYXOHEOE3NeUHi  00°eKTM  Ta
06’€eKTH, rocnogapcbka AisfbHICTb Ha SKMX MOXe NPU3BeCTU A0 aBa-
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pili eKONOriYHOro Ta caHiTapHo-enigemionoriyHoro xapaktepy (0,5 %
y 2015 p.) Ta cTpaxyBaHHS BifNoBifanbHOCTI Cy6’EKTIB NepeBe3eHHS
He6e3neyHNX BaHTaXIiB Ha BUMAA0K HAaCTaHHA HeraTUBHWX HacnifKiB
npu nepeBe3eHHi Hebe3neyHmx BaHTaxiB (0,6 % y 2015 p.)

Y [06poBiNbHIA (HOpMi PO3BUTOK OTPMMAM TifIbKM CTpaxyBaHHSA
LMBINbHO-NPaBOBOT Bi4NOBI4A/IbHOCTI BNACHWUKIB Ha3eMHUX TpaHCMo-
PTHUX 3ac06iB, CTPaxyBaHHA BiAMNOBIAa/IbHOCTI BMaCHUKIB NOBITPSHO-
ro TPaHCMOPTY Ta CTpaxyBaHHA Bi4NOBi4a/IbHOCTI BMaCHUKIB BOLHOMO
TPaHCMOoPTY, YacTKa AKUX Yy CTPYKTYPi 4OOPOBINILHOrO CTPaxyBaHHS Y
2015 p. cTaHoBWUNA, BigNoBigHO, 91,9 %, 5,2 % i 2,9 % [4].

O6car YACTUX CTPaxXoBUX BUMNMAT 3a BUAaMKN 060B’A3KOBOr0 CTpa-
XyBaHHS BiAMNOBIAa/IbHOCTI BACHWKIB [MKepen MigBuLLEeHoT Hebesne-
Kn npotsarom 2013—2015 pp. 36inbwmeca 3 1046,3 MAH rpH A0
1304,5 M/H rpH, abo Ha 24,7 %. MpoTe 3 12 Aitounx BUAIB 060B’A3-
KOBOr0 CTpaxyBaHHs BWMNAaTV 34iACHIOBaIMCA NinLLe 3a N’STU BUAa-
MW: 3i CTpaxyBaHHS LMBINIbHO-NPaBOBOI BiAMOBIA&IbHOCTI BNaCHMKIB
Ha3eMHMX TPaHCMOPTHMX 3ac06iB (0ro YacTka y CTPyKTypi BunnaT y
2015 p. ctaHoBUTL 99,8 %, piBeHb BUNIaT — 34,8 %), CTpaxyBaHHS
LMBINbHOT BIAMNOBIAA/ILHOCTI oreparTopa A4epHOT YCTaHOBKM 3a faep-
HY LLKOAY, iKa MOXe 6yTu 3anogisiHa BHac/iAoK AAEPHOr0 iHUMAEHTY
(oro yacTka y cTpyKTypi Bunnat — 0,2 %, piseHb BunnaT — 1,6 %),
CTpaxyBaHHSA UMBIMbLHOT BIANOBIAA/ILHOCTI rpomafaH YKpaiHu, Lo
MatoTb Yy B/IACHOCTi UM iHLIOMY 3aKOHHOMY BOJIOAiHHI 36pot0 (/0ro
YacTka y cTpykTypi Bunnat — 0,004 %, piseHb Bunnat — 0,5 %),
CTpaxyBaHHs LMBI/IbHOT BIANOBIAAILHOCTI CY0’EKTIB FOCNOAAPHOBaH-
HA 33 LKOAY, AKY MOXe OyTu 3anofifHO MnoXexamu Ta asapis-
MW...(noro yacTka y cTpykTtypi Bunnat — 0,006 %, piBeHb BUNIaT —
0,4 %), cTpaxyBaHHSA BignNoOBIAaNbHOCTI BMACHUKIB cObaK 3a UKoAY,
fKa MoXe ByTv 3anogisHa TpeTim ocobam (piBeHb Bunat y 2015 p. —
0,03 %). Takuii He3Ha4YHWIA piBEHb BUM/AT 3a BMAAMMN 060B’A3KOBOI0O
CTpaxyBaHHSA BIAMNOBIAaNIbHOCTI BNACHWKIB [IKepen MigBULLEHOT He-
6e3nekn CBIiAYMTbL NPO Te, L0 LIe CErMEHT CTPaxoBOro pUHKY YKpali-
HW NepebyBae Ha eTani CTaHOB/EHHS.

BUCHOBKM i MepcrneKTMBM NOAasbLUMX AOCNIMKEHb Y AaHOMY
HanpaMKy. MpoBefeHe LOCNIMKEHHS [ae MOX/MBICTb 3p0OUTU BU-
CHOBOK, LLIO CTpaxyBaHHSA BiAMoBiAaIbHOCTI BNaCHUKIB mkepen nid-
BULLEHOI Hebe3nekn — Le KOMM/EKCHE MNOHATTA, fKe 06’eAHye
0060B’A3K0BI Ta 406POBINbHI BUAM CTPaxyBaHHS BiAMNoBIAa/IbHOCTI, AKi
30INCHIOTLCS 3 METOH) 3a6e3neYeHHs KOMMEeHcaLil LWKoAwW, 3anogis-
HOT XXUTTHO, 340POB’H0 | MaliHy (Di3MYHUX 0Ci6, HABKONMULLHLOMY MpU-
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POLHOMY CepefoBULLY Ta MaliHy HOpPUANYHMX OCib BHACNiAOK HaA3BK-
YalHMX CUTYyaLiiAi TEXHOrEHHOro Ta IHWWOro XapakTepy Ha 06’eKTax
nigBuLLEHOT Hebesnekn. O60B’3K0Ba (POpMa NPOBEAEHHSA LUX BUAIB
CTpaxyBaHHS Ha CTPaxoBOMY PUHKY YKpaiHW € AOMiHYHUOL, 10ro
yacTKa 3a 06CAroM YMCTUX CTPAxXOBMX MaTexiB CTaHOBUTb 95 % vy
2015 p., yacTka fo6poBiNLHOT (hopMKM CTpaxyBaHHS, BIAMOBIAHO, 5 %.
CTpyKTypa BWUAiB 000B’SI3KOBOr0 CTpaxyBaHHA BiAMNOBIAaNbHOCTI
BMIACHWKIB [Kepen NiABuLLEHOT Hebe3rnekn € He3banaHCOBaHO (Tak,
yacTKa /iuLle 04HOro BuAy, a came, CTpaxyBaHHS LMBI/IbHOI BiANOBI-
AaNbHOCTI aBTOBMACHMKIB CTaHOBUTb 95 %). He3HauyHWii po3BUTOK
peLTn B1AiB 060B’A3KOBOI0 CTpaxyBaHHS 00YMOB/IEHUIA PsALOM (haK-
TOpIB, cepes AKUX BUAINMMO | NPOrasiMHK y TX NpaBOBOMY Perysto-
BaHHi. Hapasi 3aKOHOAaBCTBO Yy cgepi 060B’S3KOBOr0 CTpaxyBaHHS
BIAMOBIAILHOCTI BMACHUKIB [MKepen NigBULLEHOT Hebe3nekn noTpe-
Oye 3MiH, a came, 36iNbLLEHHS PO3MIPIB TAPUMPHNX CTaBOK, CTPaXOBUX
CYM | CTpaxoBWMX BMUMMAT 3a OKPEMUMW BUAAMU CTpaxyBaHHS, YyAo-
CKOHa/IEHHS 3ax0fiB i3 BiAWKOAYBaHHS 36UTKIB, 3anofisHUX BHac/Ii-
[IOK MOXKEX Ta aBapili Ha 06’eKTax NiABMULLEHOT HeGEe3NeKn Ta iHLLi.
Peanizauis umx 3axofis 6yae cnpustu Tomy, Wo6 cTpaxyBaHHS
BIAMOBIAIbHOCTI BMACHWKIB [Xepen MigBULLEHOT HeGe3nekn CTano
MOTYTHIM (PiHAHCOBMM MeXaHi3MOM LLOAO0 BUPiLLEHHSA Npo6neM, SiKi
CTOCYHOTbCS 6e3neYHoi AisnbHOCTI i3nyHMX 0cib i cy6’eKTiB rocno-
[aproBaHHA Ta 1X BIAMNOBIAIbHOCTI Nepes TPeTiMU 0cobamm.
Hanpsimkamy noganblumnx AocnifpkeHb € YA0CKOHa/IEHHA MeXaHi3-
My CTpaxyBaHHS BifnOBifafbHOCTI BMACHUKIB [MKepen MigBULLEHOT
Hebe3rnekn Ta MigxoAis Wo40 OLIHKN 30UTKIB, 3arofisiHUX XUTTHO Ta
3[,0pOB’t0, MainHy NoTepnifinx ocibé i HABKONNLLHLOMY CepesiOBULLY.
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CerMeHT BU/OB CTpPaxoBaHUsi OTBETCTBEHHOCTU
BNafenbLeB NCTOYHMKOB MOBbILLEHHO OMacHOCTU
Ha CTPaxoBOM pblHKE YKpauHbl

AHHOTALIVA. B cTaTbe nccrefyeTcss COBPEMEHHOE COCTOSHUE CTpaxo-
BaHWS1 OTBETCTBEHHOCTW BnajesnbLeB MCTOYHUKOB MOBbILLEHHON ONacHoC-
TW, a Takke onpegeneHbl NPo6emMbl, CBA3aHHbIE C OpraHv3auveii ero npo-
Be/leHNs. PackpbliTa CyLWHOCTb CTPaxoBaHUa 0 TBETCTBEHHOCTW Bnagesb-
LeB MCTOYHVKOB MOBbLILIEHHON omacHOCTU. B pesynbTaTe uccnefoBaHus
npea/ioxkeHbl aBTOPCKOe onpefesneHne 3Toro NoHATHUA, a Takke Knaccudu-
Kauuo BWOOB CTpPaxoBaHWs OTBETCTBEHHOCTU BnajesbLeB UCTOYHUKOB
MOBbILLEHHOW ONacHOCTU C BblAeNeHWeM cnefylolmx rpynn: nepsas — Ox-
BaTbIBaeT BMAbl CTPaxoBaHUsl rpaXAaHCKON 0TBETCTBEHHOCTM Bnajesb-
LEeB TPaHCNopTHbIX CPpeACcTB; BTOopas rpynna — oxeaTbliBaeT BUAbl CTpa-
XOBaHWA TPaXJaHCKOA OTBETCTBEHHOCTW XO3AWCTBYIOLWMX CyObEKTOB,
3KCNyaTVPYOLWMX onacHble 06beKTbl; TPeTba rpynna — oxBaTbiBaeT
BUAbl CTPax0BaHWUA FPaXAAHCKOW OTBETCTBEHHOCTU hu3nyecknx nuu,
BajeroLmx onacHbiMM o6bekTamm. Ha ocHoBe aHann3a COBPEMEHHOIO COC-
TOSHUA CTpPaxoBaHUs OTBETCTBEHHOCTW BNajenbLeB NMCTOYHWUKOB NOBbI-
LIEHHON OnacHoCTW onpejeneHbl TEeHAEHUUM ero pasBuTus; NpeLnoXeHbl
Hanpas/eHNsa akTuBM3aLMM Takoro cTpaxoBaHUsA B YKpavHe C Lefbio Mo-
BbILLIEHNSA YPOBHSA COLMa/IbHO-3KOHOMUYECKON 3alinThbl NOTEepneBLnX NuL.
Pe3ynbTaTbl UccnefoBaHua MOryT MCMNOMb30BATbCA YYeHbIMU, NpakTUKa-
MU 1 ApYTMMK yYac THUKaMu CTPaxoBoro npoiecca.
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Liability insurance for increased danger sources
owners as a segment of insurance market in Ukraine

ABSTRACT. The article has examined the current state of liability insurance for
increased danger sources owners, and revealed problems in its organization
and implementation. The author has also revealed the essence of liability
insurance for increased danger sources owners. As the result of the study, the
author has suggested the definition of this term, and developed author’s
approach to the classification of liability insurance for increased danger
sources owners. There were outlined several groups: the first group includes
civil liability insurance for vehicle owners; the second group embraces civil
liability insurance for companies which operate dangerous objects; the third
group covers civil liability insurance for individuals who possess dangerous
objects. The analysis of the current state of liability insurance for increased
danger sources owners has discovered the development tendencies, and
justified measures for providing liability insurance in Ukraine to improve the
socio-economic protection of injured persons. The results of the study can be
used by scientists, experts and other participants in the insurance process.

KEY WORDS: liability insurance for increased danger sources owners,
insurance market, civil liability insurance for vehicle owners, environmental
insurance, compulsory insurance, increased danger sources, dangerous
objects, liability insurance.
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BVNKOPNCTAHHA MOKA3SHUKY JIEBEPUOXKY

Y BAHKIBCbKOMY MPYAEHLINHOMY HAMNAAI

©H.B.

AHOTAUJIA. KntoyoBum 3aBAaHHSAM CTaTTi € AOCNIMKEHHS KOHUenuji nese-
pumky 6aHKIBCbKUX yCTaHOB, eBOJIOLI NigXoaiB 4O PO3YMIHHSA Ta OLiIHKW fe-
BEPUIKY Ta BYBYEHHS MEepPCreKTUB MOro BUKOPUCTaHHA B GaHKIBCbKOMY Ha-
rnag YkpaiHm 3 mMeTow npoTwugi hiHaHCOBMM Kkpu3aM Ta 3MiLHEHHIO
(hiHaHCOBOI CTIMKOCTI BiTUM3HSAHOI B6aHKIBCbKOI cucTeMn. ABTOPOM BUOKpe-
M/IEHO Pi3HI NigX0AN [0 BMMIPIOBAHHS NMOKa3HWKY NEBEPULKY Y CBITi, NpoaHa-
ni30BaHO nepeBarn MOro BMKOPUCTAaHHA. Ha OCHOBI MpoOBeAeHOro aHanisy
3p06/IEHO BMCHOBOK MPO AOUIbHICTb 3aCTOCYBaHHA MOKA3HWKY NEBEpPUOXY
AIK 060B'I3KOBOr0 €KOHOMIYHOFO0 HOPMAaTMBY, Ta BCTAaHOB/EHHS AndhepeHLi-
A0BaHUX MiHIMaNbHNX BUMOI [0 Pi3HMX rpyn 6GaHKiBCbKMX YCTAaHOB, Hamnpu-
Knag 3a cTyneHeM (DiHaHCOBOI CTINKOCTIi, PO3Mipy aKkTMBIB TOLLO0, a TaKoX
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iHTepBa/IbHNX PEKOMEHAOBaHUX 3Ha4YeHb ANS PI3HUX CTagiil iHaHCOBOro
uukny. Lle gonomoxe, nocuamTun oiHaHCOBY CTIilKiCTb Ta cTabifibHICTb Ha-
LioHa/IbHOro 6aHKiBCbKOr0 CeKTOopy Y LinoMy Ta okpeMux H6aHkiB 30Kpema,
nigTpyuMae po3BNTOK peasilbHOro CEKTOPY Ta BifAHOBMEHHA MNOro KpeanTy-
BaHHS, a TaKoX NOCUINTb CUCTEeMy 6aHKIBCbKOro Harnsgy B YKpaiHi.

KNHOUOBI CJIOBA: 6aHKiBCbKa ycTaHOoBa, fieBepuaX, piHaHCOBe nocepes-
HULTBO, IHCTPYMEHTU NPYAEHUIAHOrO Harnsgy, MeTo4u OuiHKW, gocTaT-
HICTb KaniTany.

MocTaHoBKa nNpobsemu Ta 1l 3B’A30K i3 BaXK/IMBMMWN HayKOBU-
MU Y/ NPaKTUYHUMKM 3aBAaHHAMK. PiHaHcoBa Kpu3a 2014—2016
pp. LoBena Ay>Ke HU3bKWUIA PiBeHb CTIMKOCTI Ta HaLINHOCTI BaHKIBCb-
KOro CeKTopy Y LiNoMy Ta OKpemMux (PiHaHCOBMX YCTaHOB: NULLe 3a
2015 p. i n’Atb micayis 2016 p. cTaTyc HennaToCnpPoOMOXHUX OTPU-
Manm 6113bKo 50 yKpaiHCbKMX 6aHKiB. AK NOKasye Mi>KHapOAHWIA fo-
CBifl, O4HWNM 3 K/HOYOBMX (PAKTOPIB BUHWKHEHHS KPU3 Ha (DiHAHCOBO-
My PUHKY € HagMipHU/A neBepumX, 0c06/MBO Yy 6aHKIBCbKMiA
yCTaHOoBax, AKi 3aBAAKN (PYHKLIAM (PiHAHCOBOro nocepeaHWLTBa BU-
MYLLIEeHi npawoBaTy 3 HabaraTo BULLMM PIBHEM IEBEPUIXKY HIX IHLUI
KOMNaHil. YTiM, Ha CbOrOAHI B YKpaiHi piBEHb /IEBEPUIKY He €
06’€KTOM perynoBaHHa 3 60Ky HBY, a 1ioro ouiHoBaHHA BifOYyBa-
ETbCA NNLLE Ha PIBHI YCIET CUCTEMU Y MeXax 3araJibHOMY MOHITOPUH-
ry. Tox, npobsiema nesepuaKy, Noro BnavB Ha (PiHaHCOBUIA CTaH Ga-
HKIBCbKMX YCTaHOB i MepCreKTUBY 3aCTOCYBaHHA Y MNpyAeHLiinHOMY
Harnagi NoTpebyoTh AeTasbHOro BUBYEHHS Ta OMpaLoBaHHS.

AHani3 ocTaHHiX focnimkeHb i nybnikauin. Hacnigku cBiToBOI
(hiHaHCOBOI KpU3K NpUBEPHYNN yBary 6aratb0ox AOCNILHUKIB L0 CTiit-
KOCTi (piHaHCOBUX MOCEPeLHNKIB, BNMBY CHOPMOBAHOrO HUMW fieBe-
PUIKY Ha IXHIO AiANbHICTb | (DiHAaHCOBY CTabiNbHICTb, HacNiAKam fe-
NEBEPUMKUHTY  ONA  03[40POBMEHHS  (DIHAHCOBOrO  CeKTopy Ta
eKOHOMIKM Y uinomy. Hanbinblwmii BHECOK Y [LOCNIMKEHHSA UMX Ta
iHWMX NUTaHb 3pobunun M. bpeiHiomaiiep, XK. NoHakonnoc, . op-
TOH, A. MeTtpuk, I'. HyHbo, J1. lMepgepceH, I. CaHHikos, K. Tomac, .
XinbgebpaHg, X. WuH, T. EgpueH. YTiM, NeBHI NUTaHHA 3aiuLLa-
OTbCS HEBM3HAYEHVMW Ta BUK/NKAKOTb 6arato AUCKYCI J0 CbOroAHi,
HaNroNOBHILI 3 AKUX — METOAMKA OLiHIOBAHHS PIBHA NIEBEPULXKY,
MEXM Oro perynoBaHHs, HeOOXi4HICTb 3aCTOCYBaHHA Yy NPYAEHLil-
HOMY Harnsagi.

BuaineHHA HeBUPILLEHMX paHille YacTUH 3arasibHol Npobse-
MW, KOTPUM MPUCBAYYETHLCA CTATTHA. He3Bakatoum Ha BaXIMBICTb
OLLIHIOBaHHA Ta PeryntoBaHHA feBepuixy 6aHKIBCbKMX YCTaHOB, Yy

80



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

NpyAeHUIMHOMY Harnagi YKpaiHu NoKasHUK NIeBepuaKy po3paxoBy-
€TbCA NMLLE Y KOHCONIJ0BAHOMY BUT/AJI, & OTXKE He € IHCTPYMEHTOM
PErynsaTopHOro namBy Ha PiBeHb NEBEPUAKY OKPEMUX GaHKIBCbKMX
yCTaHOoB. Lle, y cBOtO uepry, no36aBnse perynsatopHi opraHyu MOXu-
BOCTI MPOrHO3yBaHHA NOTipLUeHHS (DiHAHCOBOIO CTaHy OKpeMmuX 6aH-
KiB 3 /AOr0 JOMOMOrOK i He Crpusie 3MiLHEHHIO TXHLOI (hiHaHCOBOI
CTiKOCTi. BignoBigHO, HEBM3HAYEHUM 3aMLLAETLCS MiHIMaNbHWUI
abo onTUManbHWIA piBeHb NIEBEPUAXKY, LLO MOBWHHI (hopmyBaTy Ta
NigTPUMYBaTU YKPATHCbKI BaHKW.

dopMyNoBaHHA MeTW | 3aBfaHHA AOCNiKeHHA. MeTow AaHo-
ro AOCNIIKEHHSA € PO3KPUTTA CYTHOCTI KOHLENLiT «1eBepuik» 1 eBo-
oL Nigxoais 40 MOro po3yMiHHA, a TaKoX aHasli3 CyvyacHMUX Mofe-
Neli OLHIOBaHHS Ta PErystoBaHHA PiBHA NeBEPUIKY Y 6aHKIBCbKOMY
CEKTOpI Y KOHTEKCTI MIXXKHApOAHOro JOCBiLYy.

Buknag OCHOBHOro matepiasny AOCNifXXeHHS 3 NOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HayKOBUX pe3y/ibTaTiB. ®iHaHCOBMIA fe-
BepUAX (y TpaHcniTepaLii 3 aHrn. — NiBPifpK) BUHNKaE TOAI, KON aK-
TUBW Kopropauil opMyHOTbCS 3a PaxyHOK He BNacHOro Kanitany, a
IHLUMX, 3a/ly4eHNX KOLITIB, Ta [03BONSE (iHAHCOBIN ycTaHOBI NiaBY-
LMTKN CBOT NOTEHLiNHI I'Ipl/I6yTKI/I abo 30MTKM 3 aKTVBIB MOPIBHAHO 3
TUMM, WO Mornm 6 6yTn chpopMoBaHO NuLle 3a PaxyHOK BfIACHUX
BK/1aZieHb [1]. Takum YNHOM, NeBEPUIK MOXKHA PO3r/IALATU AK YaCTKY
aKTVBIB, C(HOPMOBAHMX 38 PaXyHOK 3a/lyH4eHVX KOLLTIB.

BoueBnzb, NeBHWIA piBeHb NEBEPUXY € NPUPOAHIM i HaBiTb He-
06XiAHWM [N1s HOPMa/IbHOTO (DYHKLIOHYBaHHS eKOHOMIKW, afpke ioro
iCHyBaHHA 3a6e3nevyeTbCs Nepepo3nojiiom pecypcis 3 TUX, XTO Ha-
KONuuye X i Mae NeBHI Hag/MLLKK, A0 IHBECTULIAHNX npoeKTiB, L0
MatoTb NOTpeby y (hiHaHCYBaHHI, a OTXXe € HEBIJ’ EMHOK PUCOIO Ais-
NbHOCTI BaHKIBCbKMX YCTAHOB AK (PiIHAHCOBMX MOCEpPefHUKIB, WO Bi-
[irpaloTb KNKYOBY POsb Y Nepepo3nojini rpoLloBmX NMoTOKIB Y eKo-
HOMILi Ta 3a3BMYali MarOTb HaWbINbLINIA NeBepULK MOPIBHAHO 3
Oy ib-AKMMU THLLIMMW KOpriopauisiMu.

BogHouac, came HagMipHWiA neBepuaK 6aHKIBCbKMX YCTaHOB yce
yacTille BU3HAETLCA KNHOYOBMM (haKTOPOM BUHWKHEHHS Ta MOLUMPEH-
Hs (hiHaHcoBUX Kpu3 [2, c. 420]. 30kpemMa, OfHi€0 3 6a30BMX Xapak-
TepUCTUK (hiHaHCoBOI Kpn3n 2008—2010 pp. ba3enbCbKUM KOMITETOM
3 6aHKIBCbKOro Harnagy 6yno BM3HaHO (hOpMyBaHHA HaLMipHOTO fe-
BepuLKy y 6aHKiBCbKii cuctemi [3].

HeraTnBHWIn edeKT neBepuipKy Ha (hiHaHCOBY CTabiNbHICTb CUC-
TEMU Ta eKOHOMIKW Y LiifIOMy MOXHa MOACHUTW TpbOMa NpU4nHamu.
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Mo-nepLue, 3p0CTaHHA PiBHA IEBEPULKY 3HKYE 30aTHICTb BaHKIBCb-
KOT YCTaHOBW NPOTUCTOATU POPC-MaXKOPHUM 06CTaBMHaM | NOKPUBa-
TN MOXMBI 30MTKM 33 aKTUBHUMU OnepauisMu, YHUKHYTU SKUX
Maike HEMOX/IMBO, a[Ke BOHU € HEBIZ’EMHVM e/leMEHTOM (hiHaHCO-
BOro nocepeaHMUTBa. A OCKiNIbKN 36UTKM 3a aKTUBHUMM oriepauisiMm
MOKPMBAtOTLCA CaMe 3 BMIAaCHOro KaniTtany, piBeHb NOKPUTTA aKTUBIB
B/IACHUM KaniTasioM, iHakle — oro JOCTaTHICTb MOBUHHA YTPUMY-
BaTUCA Ha MEeBHOMY piBHi. ToAi AK HagMipHWUIA piBeHb NEBEPULKY
MiABWLLYE PU3MK HENNATOCMPOMOXKHOCTI Ta 6aHKPYTCTBA.

Mo-gpyre, NeBepuiX € He NuLle K/IYOBUM KOMMOHEHTOM PU3N-
KOBAHOCTi OKpeMOi YCTaHOBM, a i1 nepesae pU3MKN iHLLIUM YCTaHOBaM
yepe3 (hiHaHCOBI PUHKK NO NaHUOry 3a60proBaHOCTI, a OTXKE € K-
YOBMM KOMTMOHEHTOM iHCTUTYLINHOIO PU3MKY Ta TaK 3BaHOI «iH(eK-
LiMHOCTI», WO npuTamaHHa (hiHaHCOBMM Kpw3am. BignosigHo, ycTa-
HOBM 3 OiNblMM piBHEM /eBepuIKy CKOpille CTUKalTbCA 3i
36UTKaMM HXXK MeHLU fIeBepUIKHI, TOGTO HeCyTb GiNbLUI PU3MKKN 361-
TKiB. [10 TOro X, iXHe 6aHKPYTCTBO abo 3arpo3a 6aHKpyTCTBa MaTMe
OiNbLUNIA CUCTEMATUYHUIA eqIeKT NnepeHeceHHs NOTeHLiNHMX 30MTKIB
Ha TXHIX MapTHepiB, BK/IOYaOUM TUX, AKi 3abe3neunnn no3mkosi pe-
cypcu. A AKLWO NapTHepy MatoTb TaKOX BUCOKMWI PiBEHb NEBEPULXKY,
Liel edpeKT po3noBCIOANTLCS HaBITb CKOpiLle Ta rambLue [4].

| no-TpeTe, HaAMIPHWI NeBEPUIK CTBOPHOE PU3NKM MaribyTHbOTO
[eneBepuIKIHIY Nif Yac Kpu3m Ta nicnsa Hel, Lo ABse CO60K CKOpo-
YEHHA ab0 YHWMKHEHHS HapoLLyBaHHSA aKTUBIB | 3a/ly4YeHNX KOLUTIB,
AKe CTPUMYE €KOHOMiYHe O03[OPOB/IEHHA EKOHOMIKM Ta nojasibLie
NifHEeCeHHs Yepe3 0OMEXEHHS MPOono3nLii KpeauTHUX pecypcis, 36i-
NbLUEHHA 30MTKIB | CKOPOYEHHS BaCHUX KaniTaniB 6aHKIBCbKMUX
YCTaHOB.

TaKuUM YMHOM, OLiHKa Ta 0OMEXEHHS abo peryntoBaHHS PiBHA Ne-
BEPUIKY € LyXe BaXIMBUMU NS PO3YMIHHA Ta CKOPOYEHHS iHCTU-
TYLIAHMX | CUCTEMHUX PU3MKIB. 3 LiE0 METOK Y HU3LI KpaiH 3acTo-
COBYETbCA MOKa3HWK NieBepumXy. YTiM Nigxoan [0 MOro OuiHKK
BUK/IMKatOTb 6araTo AMCKYCIil cepef HayKOBLIB i NPaKTKKiB, a MeTo-
[MKa po3paxyHKy 4ac Bif yacy nepernsgacrbcs Ta BAOCKOHANHETLCS,
I NPY LUbOMY BIPI3HAKTLCA Y PIHUX KpaTHax, WO MoB’A3aHO 3 OAHO-
ro 6oKy, i3 pi3H/MU BUMOramm Gyxrastepcbkoro 06/iky Ta Makpo-
NpYAeH-LIAHOro Harnsagy y pisHMX KpaiHax, a 3 iHWoro — i3 nocTik-
HOIO 3MIHOIH PUHKOBUX YMOB (YHKLIiOHYBaHHS 6aHKIBCbKOro
CEKTOpY.
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Tak, A0 cepeauHy 50-X pp. ANa OUiHKX (PiHAHCOBOrO NEBEPUKY
Ta AOCTATHOCTI Kanitany HarnsgoBUMMUW opraHaMu 6aratbox KpaiH Bu-
KOPVCTOBYBa/IUCA MOKA3HWKM, PO3paxoBaHi Ha OCHOBI CrMiBBiAHOLLEH-
HA 3000B’A3aHb GaHKIBCbKOT YCTAHOBM [0 BMacHOro Kanitany [5, c.
41]. Xoua B YKpaiHi Lieil NOKa3HMK BUKOPUCTOBYBABCA Habarato Ao-
BLLE. Lle 6yn0 3yMOB/IEHO NiAXOLOM [0 PO3YMiHHA KaniTany 6aHKy K
[pKepesna 3axXUCTy BKNaHVKIB | KpeanuTopiB 6aHKIBCbKMX YCTaHOB, LU0
[OMIHYBaB cepef, LOCNiAHVKIB, BYEHUX i 6aHKIpIB.

YTiM, faHuiA nigxig maB HU3KY HefoNiKiB, KOUYOBUM Cepes SKnUX
Oyno Te, WO AOCTATHICTb KaniTany ouiHoBanacsa 6e3 ypaxyBaHHS pu-
3MKIB, WO Hece GaHKIBCbKa YCTaHOBa i SKi MOBWMHHI BYyTWU MOKPUTI 1T
BM1AaCHUM KaniTasioM. TOX 3roflom et nigxig 6yno noctynoso nepe-
FNAHYTO i BMacHMn Kanitan 6aHKIBCbKOI YCTaHOBM MoYaB po3rnsja-
TUCA K [DKEPENo MOKPUTTH MOTEHLIMHNX 30MTKIB, BUKIMKAHWUX 3HU-
YKEHHAM peasibHOI BapTOCTi aKTWBIB, a [OCTaTHICTb Kanitany —
MOKa3HUKOM, SIKWI, 3 OAHOro 60Ky, NOKasye piBeHb y4yacTi BNacHOro
Kanitany y popmyBaHHi aKTUBIB i, BiAMOBIAHO, 36UTKIB 3a aKTUBHUX
onepavuii, ki 6aHK MOXe MOHEeCTU 3a PaxyHOK B/IACHOro Kanitany,
TO6TO 6e3 yyacTi KOLUTIB BKNaAHWKIB | KPeaUTopis 6aHKy, a 3 iHLWOoro
— CBIAYUTb MPO PiBEHb JIEBEPULXKY .

BignosigHO, 45 OLIHKM NeBepuaxky (hiHaHCOBUX YCTaHOB peryns-
TOPHI OpraHn Ta LOCMIAHUKMA MOYany 3aCTOCOBYBATU iHLLY MOAE/b,
L0 'PYHTYETHLCA HA 3iCTaB/IEHHI BNIACHOIO Kanitany Ta akTuBIB BaHKy.
Ha cbOorogHi MoXkHa BMPI3HUTM fBa NIAXOAN 4O 3aCTOCYBaHHA L€l
MoZeni 4NA OUIHKKM, a Y AesKMUX KpalHax i 4ns perytoBaHHA pPiBHA fe-
BepULKY y GaHKIBCbKil cucTeMi. 3rigHO 3 NepLuMM, NOKasHWUK fese-
PUIKY PO3PaxoBYETLCA AK CMIBBILHOLLIEHHS KaniTasy 6aHKy (BnacHo-
ro abo perynaTMBHOro) 40 3arabHOI CyMWN akTuBIB (CKOPUroBaHi Ha
CYMY MeBHUX paxyHKiB, Y T.4. Ha 3ara/ibHy CyMy pe3epBiB 3a BCiMa
aKTVBHUMU OrepaLisMn Ta HemaTepiaiibHi aKTUBM) i Bifobpaxae pi-
BeHb (piHaHCYBaHHSI aKTUBIB 3a paxyHOK BNacHOro KaniTtany, TO6TO
CKifIbKM TPOLUOBMX OAMHULbL KaniTany npunagae Ha 1 rpH akTusiB.
Came Uel nigxif € Ha CbOrofHi HaMMOLWMPEHILLIMM. Y)Ke TpuBanuii
yac 1oro 3acTocoBytoTb y CLUA, fe po3paxoByOTb MOKAa3HMK NeBe-
PUIKY SIK CMIBBIJHOLIEHHS MiHIMabHOTO PiBHA KamiTany mepLioro
PIBHSA [0 CyMW CepefHiX 3aralbHNX CKOPUroBaHUX aKTWBIB (BU3Ha-
4atoTbCA AK KBapTa/lbHUIA cepefHili 06CAr 3ara/lbHUX akTUBIB MiHYC
BUpaxXyBaHHA Ha ryfBin, iIHBECTULIT, L0 BMPAXOBYHOTLCS 3 KaniTany
MepLUoro piBHA, Ta BigknageHi nogatku) [1]. 3ro4om nokasHUK fese-
pumky 6yno Bnposa/xeHo y LLIBeruapii 4nsa okpeMux 6aHKIBCbKNX
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YCTaHOB, a noynHatoun 3 1 ciyHa 2013 p. BCcTynuna y fito yroga ba-
senb I, wo nepes6ayae NOCTYNOBE BMPOBAIXKEHHSA aHaNOriYHOro
MOKa3HWKY NeBepUIKY ANa yCiX KpaiH, Lo NpUeHanmca L0 Yroau.
3rigHo 3 Heto, MOKa3HWUK NIeBEPUIKY BU3HAYAETHCA K CMiBBILHOLLEH-
HSl NMOKa3HWKa Kanitasly [0 NOKa3HUKY CYKYMHUX aKTWBiB. MoKa3Hu-
KOM Kanitany Ans nokKasHWKa NeBepuiky € Kanitan nepLioro pisHA
abo CyKyMNHWI perynaTMBHUIN Kanitas, K i B pU3NK-3BaXKeHOI MO,
lMoKa3HMKOM aKTUBIB € CyMa 6anaHCOBMX aKTUBIB, BKNaAeHb Y Aepu-
BaTVBW, Onepauii 3 (hiHaHCYBaHHA LiHHMX nanepis, Ta BU3HaYeHi BU-
mMoramu nosabanaHcosi onepadii [3].

YTiM, feski BUeHi NigaaroTb KpUTUL gaHniA nigxig i NponoHyTb
BUKOPUCTOBYBATW 06EPHEHWIN 10 HbOTO MOKa3HWUK — MY/IbTUMIKATOp
nesepumky (B YKpaiHCbKIl nitepaTypi — MynbTUNAIKaTOp KaniTtany),
L0 BifNOBIAHO PO3PAxX0OBYETHCA AK CMiBBILHOLUIEHHS CYKYMHUX aKTW-
BIB [10 B/IACHOI 0 Kanitany Ta NokKasye piBeHb PU3NKOBAHOCTI fif/IbHO-
CTi 6aHKIBCbKOI YCTaHOBW. FK CTBEPLXKYE aHaNiTUK reHepaslbHOro
fenaptameHTy EC 3 eKoHOMIKM Ta (iHaHciB K. Bypke [6], «ba3esnb-
CbKe» BU3HAUYEHHS MOKAa3HWKY NIEBEPUIKY, XOY | € €KBIBAIEHTHUM 3
MaTeMaTUYHOT TOYKW 30pY, 06ePHEHOMY MOKA3HWKY, YTIM Mae MeBHi
HeZoniku. Mo-nepLue, Take BU3HAYEHHS NPUXOBYE PU3MKM NIKBILHOC-
Ti, L0 CTBOPIOE NIEBEPUIK, @ TAKOX MY/IbTUMNIKATUBHUIA eekT ne-
BEPUIXKY, LLO € LyXXe BX/IMBUM [/19 OLIHKW PIBHA iCHYHOYOro pu3m-
Ky. A no-Apyre, MoXxe CTBOPHOBATW HEMopo3yMiHHA, amxe Ae-(hakTo
BUMIPIOE He NeBepumX, a pPiBeHb 3axXWUCTy aKTWBIB BNacCHUM KaniTa-
nom, TO6TO JOCTaTHICTb Kanitany. Ha cborofgHi nigxif ouiHkM Ta pe-
ry/NOBaHHS NeBepuIKy y 6aHKIBCbKOMY CEKTOpI Yepe3 po3paxyHOK
MY/IbTUNIKATOPY /1IeBEPUIXKY 3acTOCOBYETbCA Yy KaHafi Ha piBHi
KOHCONifoBaHMX 6aHKIBCbKMX rpyn. Mpu LbOMY AOro po3paxoByoTb
AK CNiBBILHOLLEHHS CYKYMHUX aKTWBIB, [0 AKMX A0AaHO no3abanaH-
COBI CTaTTI, A0 il KOHCOMIAOBAHOIO Kanitany, Lo ABNse CO60 cymy
KaniTanis MepLloro Ta gpyroro pisHs [6].

TOX, KaHafCbKa MOfe/b € MPO30PILLIOK HIX aMepUKaHCbKa, OCKi-
NbKW BPaxoBye He nule 6asaHCOBUI NEBEPUIK, @ 1 EKOHOMIYHWIA,
TOOTO TaKuiA, WO (POPMYETLCS HE TiNlbKM 3a paxyHOK 6anaHCOBMX aK-
TMBIB, a A YaCTKOBO M03abanaHCoBUX. Y AaHii MoAeni KOHCONiaoBaHi
aKTVBM He MOXYTb MepeBumLLyBaTU Kanitan 6isblie HX y 20 pasis,
X04a [10 OKpemux 6aHKIiBCbKUX IHCTUTYTIB KaHaACbKi Harnsagosi op-
raHy mMaroTb MPaBO 3aCTOCOBYBATW XXOPCTKIiLi BUMOru. Lie Bigo6pa-
YKa€e KOHcepBaTUBHILLMIA nigxig HiXX Yy CLUA Ta XOPCTKILLWIA, OCKifb-
KW BpaxoBYyE Y po3paxyHKy no3abanaHcoBi onepawii.
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B ykpaiHcbKOMy 6aHKiBCbKOMY Harnagi o 2014 poky noKasHWK
NeBepuIKy AK NOKa3HWK AOCTATHOCTI KaniTany BigHOCUBCA Nepesiky
€KOHOMIYHMX HOPMATWBIB, LU0 BCTAHOB/OKTLCA HauioHaibHUM ba-
HKOM YKpaiHun (H3) Ta € 060B’A3KOBUMU A/ BUKOHAHHA yciMa 6aH-
KIBCbKMMW yCTaHOBaMW. Po3paxyHKOBa MOfeflb AaHOro HOpMaTuBy
Byna CxoXa Ha «aMepuKaHCbKil» niaxig i nepegdayana BUMipHOBaHHS
CNiBBIAHOLLEHHA OCHOBHOIO Kanitany [0 CYKYMNHWX aKTUBIB 3a BMpa-
XYBaHHAM C(HOPMOBaHUX pe3epBiB 3a aKTMBHWMMK onepauismu. [o
2008 poKy 10oro MiHiMasibHe 3HaYeHHSI MOBMHHO 6yN0 CTaHOBUTU 4
%, a nicng Kpusn 2008 p. miHiManbHI BUMorn HBY [0 Hboro 6yno
nigsuweHo — o 9 %. YTim, y 2014 p. iloro 6yno ckacoBaHo 3rigHo 3
MocTtaHoBo HBY ot 25.12.2014 Ne 368 [8], i Ha cborofHi HaubaH-
KOM [N19 OLiHKW [OCTATHOCTI KaniTasly 3aCTOCOBYETHCHA /IMLLE OAMH
060B’AI3KOBMIN HOPMaTUB — [OCTATHOCTI PerynsaTMBHOIO Kanitany
(H2), wo po3paxoByeTbCsA 3rigHO 3 BMMOramu yrogu basenb Il gk
CNiBBIgHOLIEHHS PerynsaTUBHOIO KaniTany Ta CYKYMHUX akKTuBIB,
3BXKEHWX 3a CTyrneHem pu3uky [3], Ta Mae MiHiMa/ibHe HOpMaTVBHE
3HayeHHs — 10 % [9]. Toai AK MOKa3HMK (PIHAHCOBOMO /IEBEPUIXKY
PO3pPaxoBYETLCA Ha PiBHI YCIET CUCTEMU K PEKOMEHLOBaHWIA iHAVKa-
TOp (PiHAHCOBOT CTIMKOCTI 6aHKIBCbKOr0 CEKTOPY 3rifHO 3 PEKOMEH-
pauismy MB® [10].

YTiM, 3aCTOCYBaHHSA MPOCTOr0 MOKasHUKa NIeBepULKY Mae HU3KY
rnepeBar MOPIBHAHO 3B CKMALHILWM PU3SMK-3BKEHUM MOKA3HUKOM
[OCTaTHOCTI Kanitany.

Mo-nepwie, MOKAa3HWK JNeBepuKy Ha BigMIHY Bif pU3KMK-
3B&XEHOr0 MoKasHWKa A0CTaTHOCTI Kanitany € MOBHICTHO He3anex-
HUM Bif Oy[b-AKMUX CKNaAHWUX NPUMYLLEHb MOAENOBaHHA abo Kanib-
pyBaHHS. 3aBAAKWU LibOMY Oro nMpocToTi Ta NPO30pOoCTi, AOCTATHICTb
B/IACHOMO Kanitasly MoXKe 6yTW OLiHEHO HeynepekeHille, 6e3 MOX-
NINBOCTI MaHINy/OBaHHA OKPEMUMM KPUTEPIAMU MOZENI, & CUMbHILLI
BMMOTY 10 AOr0 PiBHA — [JOMOMOXYTb 36i/IbLUNTI 3araibHUA PiBEHb
Kanitany Ta 3axMLLeHiCTb GaHKIBCbKOrO CEKTOPY Bif MOTEHLiNHMX
36UTKIB, Yy T.4. TWX, WO MOB’A3aHi i3 3araibHOK coLUiabHO-
€KOHOMIYHOK Ta MONITUYHOK CUTYaLLIED Ta MOABOK KPU30BUX TEH-
[EeHUiN i anL,. [10 TOro X, MPOCTOTa MOro BNpOBafXeHHs Ta MOHITO-
PUHTY [03BONSE AY>Ke LUBUAKO Ta 6e3 3a/iBMX BUTPAT Yacy M KOLUTIB
royaTty 3aCTOCOBYBATM MOro y MakponpyAeHLUinHOMY Harnsgi, pasom
i3 ICHYHOUMM PEXXUMOM OLLiHIOBaHHSA afieKBaTHOCTI KaniTtany.

Mo-gpyre, BNpoBagKeHHs 0060B’A3KOBMX BMMOI [0 LOTPUMaHHA
MOKa3HWKY f1IeBEPUIXKY CNPUATUMYTb BILHOBNEHHIO KPeLUTYBaHHA
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peanibHOro CekTopy. AKe Lie cKacye ab0 YpiBHOBXXUTb HEMPUPOAHI
CTUMYNW BKNafath 6inblly YacTKY aKTUBIB Y «CUHTETUYHI» IHCTPY-
MEHTI, Taki K [epvBaTMBM, MiXXOaHKIBCbKi onepauii «peno», npu-
A0aHHA AepXKaBHUX 06nirauii, WO y pu3MK-3BaKeHOT mMogeni Kanib-
PYIOTbCA SK aKTMBU 3 MOHWKEHUM PU3MKOM, HIXX Yy TpaguvuiiHe
(piHaHCYBaHHS peasibHOro CeKTOpY eKOHOMIKM abo CroXuBYe Kpeau-
TyBaHHSA. BignoBifHO, pu3MK-3BaXKeHa MOe/b AOCTaTHOCTI Kanitany
BUMarae Bif 6aHKIBCbKMUX YCTaHOB YTpMMYyBaTV OifbLie Kanitany 3a
TPaAULINnHUMW BUAAMU aKTUBHUX OrMepauin HiXK 38 «CUHTETUYHUMU»
onepavjismu. Lle, BoueBMAab, CTVMY/IHOE HAPOLLLYBaHHS TaKuxX onepavii
3a PaxyHOK TpaguLiiHOro KpeauTyBaHHS, L0 Y CBOKO Yepry € LIKOA-
NINBUM [/151 eKOHOMIYHOIO PO3BUTKY KPaiHW Y LiSIOMY, afiKe CKOpoUye
MOTEHLiAHI 06CArN KpeauTyBaHHA peaslbHOro CeKTopy Ta CTPUMYE
Oro nojasiblunii po3BUTOK. [o TOro X, nif yac (PiHaHCOBUX Kpu3
HaAMIpHa 3a/1eXHICTb OKpeMUX, O0CO6/IMBO BeNUKMX, GaHKIBCbKMX
YCTaHOB Bif MDKOaHKIBCbKOro KpeauTyBaHHS, Mae LOAATKOBUMN [e-
cTabinisauiiH1iA epekT Ha ycro cuctemy B Lisiomy. TuMm GinbLue, Wo
BE/IMKi CUCTEMHI 6aHKIBCbKI YCTaHOBM NPOJOBXYHOTb HAATO OPIEHTY-
BATMCA Ha Pi3Hi POPMU KOPOTKOCTPOKOBOIO MidK6aHKIBCbKOr0 Kpeau-
TYBaHHSA, a PU3NK-3BXKEHa MoZe/b 3abe3neyvye Ans Lboro yci CTumy-
v . Tofi AK TpagnLiiHUI NOKa3HUK NeBEPUIKY He BPaXOBYE PisHUL
PiBHA PU3MKOBAHOCTI OKPeMUX BUAIB aKTWBIB MPW OLiHLiI BUMOT [0
[ocTaTHOCTi Kanitany. ToX Le Morno 6 fonoMorTv BigHOBUTU Kpe-
OVUTYBaHHA peaslbHOro CeKTopy Ta YHWKHYTU CTUMY/IB (hOpMyBaTy
3A€06iNMbLLIOI0 «CUHTETUYHI akTuBM». MMpy UbOMY, 3a MEBHMX YMOB
MOXHa 6yn0 6 o4iKyBaTh 3MILLEHHSA (POKYCYy BaHKIBCbKOr0 CEKTOpY 3
(hopMyBaHHS KOPOTKOCTPOKOBMX Ha [OBrOCTPOKOBILLI aKTUBW Y LLUK-
PLLIOrO KoJsla Kopropauiin HeiHaHCOBOro cekTopy. A Lie y CBOK uepry
3MEHLLMNO 6 cUCTEMATUYHI PU3MKMA KOPOTKOCTPOKOBMX LLOKIB ycepe-
AVHI B6aHKIBCbKOr0 CeKTOpY Ta BEe/IMKY KOHLEHTpaLito aKTuBIB, Lo €
Cy6’EKTOM HKYMX KaniTalbHUX BUMOT 3 BOKY pPerynatopy.

| No-TpeTe, Yepes Te, L0 MNOKA3HUK NEBEPULXKY € AOCUTb THYUYKUM
i 6araToacrnekTHMM, MOro MoXKHa BUKOPUCTOBYBATU | SIK IHCTPYMEHTI
MiKpO- 1 MakponpyaeHUiAHOT NONITUKK, i AK aHTULMKIYHWIA IHCTPY-
MEHT.

86



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

16
14 A——
- — /__/ “0\\\\
10 .\ - _»>
N
8 ¥
6 N
4
2
o
ST ST ST ST T T T T e e T T T
et et et e S o W ot F A & e N ¥ i e N

Puc. 1. JuHamika NoKasHUKY NeBepUIKY
y 6aHKiBCbKOMY ceKTopi YKpaiHu, 2005—2016 pp.

FAK nokasanu LOCNifXeHHs, neBepuipK 6aHKIB 3pocTae nif uac
€KOHOMIYHOrO NifHeCEHHS Ta 3HWXYETbCA Mif vac cnagy (4vB. puc.
1). MpnumHa LbOro ABWLLA NONArae y TOMy, L0 6aHKIBCbKi YCTaHOBY
aKTVBHO YNpaB/A0Tb CBOIM /IEBEPUIKEM Nif YaC KPeAUTHOrO LMKy
yepe3s 3acTaBHe KpeAuTyBaHHATaMNo3unyaHHs. Konu moHeTapHa nosi-
TUKa 6iNbLU «BifIbHa» CTOCOBHO MaKpOEKOHOMiIYHMX MOKa3HMKIB abo
CTaH EKOHOMIKW € MEHLL PU3NKOBaHUM, 6aHKM PO3LUMPIOKOTL CBOI Ha-
NaHCW Ta, AK HACNifOK, Npono3vuis NiKBIAHOCTI 3pocTae. Hasnaku,
KON MOHeTapHa MONITMKA € >XOPCTKILIOW abo cuTyauis Ha PUHKY
CTBOPIOE AOAATKOBI PU3MKM NMIKBIAHOCTI Ta HeMnaToCnpPOMOXKHOCTI
0aHKM 3BYXXYIOTb CBOI 6anaHCK, CKOpOUyKUX 3arasibHy Mnponosuuito
niksigHocTi [10]. Tox, NPOLUKNAIYHICTD NEBEPULKY BUSABNAETLCS Y
TOMY, WO 3POCTaHHA Ta CTUCKaHHSA 6anaHCiB CKopille MOCU/IOKTb
HDK MPOTUAIOTL KPeAUTHOMY LMKIY Ta, BiAMOBIAHO, CNPUSAIOTL KpK-
30BVM fAiBULLLAM

BoueBnab, Taka MPOUMKIYHICTL CTBOPHOE MEBHI pu3nkW. [lo-
nepLue, 3arnpoBaKEHHA MOKA3HWKY BCEpeauHI MOTOYHOro (hiHaHCo-
BOr0 LMKy MOXE MaTu [0LATKOBWI TUCK [eneBepuipky Ha GaHKu.
Mo-apyre, y FOBrOCTPOKOBIl MEPCMEKTMBI Lie MOXe MPU3BECTU [0
HEeCTINKOI AOCTYMHOCTI KPeAUTHUX PecypeiB Ans GaHKIBCbKMX NO3N-
YalbHMKIB, a/pke Yy eKOHOMIYHMX CnajiB GaHKM OYAyTb BUMYLLEHI
CKOpouyBaTK (piHaHCYBaHHS KIEHTIB 3 TUM, LLL06 BUKOHYBaTWN BUMO-
rM Harnagy L0 Lboro nokasHuKa.

TOX, AN 3HVKEHHS NPOLMKIYHOCTI PErynsTop MOXe 0OMexnT1
HapOLLYyBaHHS NeBEPUAXY Y NepioAn eKoHOMIYHOI cTabiniauil yepes
BCTAQHOB/IEHHS MiHIMa/lbHUX BUMOT [0 MOKAa3HUKY /IeBEPUIXY abo,
HaBMakn, MakCMMabHO MOX/IMBOIO 3HAYeHHA MY/IbTUMNIIKAToOpy Jie-
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BepuoKy. Haenaku, 4ns nepiofis crnafy BapTo po3pobuTy MexaHi3m
nocnabneHHs 06MeXKeHHs NIeBePUIXKY, OCKINIbKW NOCTiMHI MiHIMabHi
BUMOIM [0 NMOKa3HUKY NeBepUIKYy abo 0OMEXEeHHS MaKCUMasIbHOro
PiBHS MOr0 MyNbTUNAIKATOPY 3 BE/IMKOK BIPOriAHICTIO MOXYTb Mpw-
3BECTU A0 306iNbLUEHHS NPO LMKIIYHOCTI Yepe3 NpUMYyLLEHHS 6aHKiB
3HWKYBATU PiBEHb IEBEPUIKY MPOTArOM CnajiB i HaBnaku. Takuil
MexaHi3M [03BO/ISIE He NNLLE MIHIMI3yBaT NMPOLMKNIYHICTb MOKA3HK-
Ky NneBepumky, a i BUKOPUCTOBYBATU MOM0 AK aHTULMKAIYHWA iH-
CTpymeHT. Came y Takuii croci6 npobsema MpoumMKIiYHOCTI MoKas-
HUKY feBepuaKy Oyno BupiweHo cBoro uacy y Llsenuapii: ®e-
JepanbHa 6aHKiBCbka KOMicist 3acTocyBasa nigxif, 3rigHo 3 kUM y
nepiogn (piHaHcoBoi cTabinisayii, 6aHKN MOBUHHI LOTPUMYBATMCA
PiBHA Kanitany, WO 3HA4YHO NepeBuULLYE PerynsaTopHi MiHiMasibHI BU-
MOrK, a KON LMK/ PO3ropTaETbCA BOHU MOXYTb CKOPUCTATUCS MNO-
cnabneHHAM BUMOT i BUKOPUCTOBYBATU CTBOPEHUIA paHil 6ydep Ka-
nitany [12]

BMCHOBKM i nepcneKkTUBM NogasibLUNX AOCNIIKEHb Y AaHOMY
HanpsAMKy. Maemo nifcTaBn cymyBaTy, LLO (DiHAHCOBUI NEBEPULXK €
K/TIOYOBMM (DAKTOPOM, L0 MPOBOKYE i MOCUMHOE (PiIHAHCOBY KpU3y.
HagMmipHWin neBepuix 36iNbLUye BNANB i LWBMAKICTb HACTaHHS LLIOKIB
[/151 6aHKIBCbKOrO CEKTOPY, TOAI K 3HWXEHHSA neBepumxy abo fene-
BEpPeKIiHI, SKOro He MOX/IMBO YHWKHYTW Nif 4ac Kpw3, 3A4iMACHIOE
NOAANbLUWIA HeraTUBHUIA TUCK Ha 6aHKIBCbKIN CeKTop.

[ns BUpILLEHHA UMX 3aBfaHb Ta O4HOYACHOrO HiBeNtOBaHHS Hefo-
NIKIB ICHYHOYOro NoKasHWKa [OCTAaTHOCTI KaniTasly, po3paxyHoK AKO-
o I'PYHTYETLCA Ha PU3NK-3BXKEHOT MOAENI, LOLiIbHAM € MOBEPHEHHS
[10 3aCTOCYBaHHA MOKa3HWKY NEBEPUIKY K 060B’3KOBOI0 eKOHOMI-
4YHOro HOpPMaTUBY, MOZE/b PO3PaxXYHKY SKOr0 MOBUHHA I'PYHTYBATUCA
Ha CNiBBILHOLUEHHI KaniTasly MnepLllioro piBHA Ta CYKYMHUX aKTUBIB,
CKOPWroBaHKX Ha CyMmy pe3epBiB, CDOPMOBaAHMX 3a aKTUBHUM Onepa-
LifgMK, | HemaTepiaslbHUX aKTUBIB 3 MakCUMalbHO MOX/NBUM Bpaxy-
BaHHAM M03abasiaHCOBMX Onepawiid, Lo BiAnoBigae BUMOraMm yroam
basens I11.

Mpy UbOMY, 3 ypaxyBaHHAM MiXHapOLHOro LOCBIAY Ta pe3y/nbTa-
TiB BNaCHWX AOCNIMKeHb, BBAXKAEMO e(DeKTUBHUM BCTAHOBJIEHHA A-
(bepeHLiNoBaHNX MIHIMa/IbBHUX BUMOT [0 Pi3HMX rpyn 6aHKIiBCbKMX
YCTaHOB, HanNpuKnag 3a cTyrneHeM (hiHaHCOBOI CTIKOCTI, po3Mipy ak-
TUBIB TOLLO, & TaKOX IHTEPBa/IbHUX PEKOMEHOBaHWMX 3HayeHb [N
Pi3HMX CTafiil PiHAHCOBOrO LMKY.
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Llein KpOK AonNoMoXe, No-nepLue, NOCUANTK (iHAHCOBY CTIMKICTb |
CTabiNbHICTb HauioHa/IbHOro 6aHKIiBCbKOro CeKTopy Yy uisiomy Ta
OKpemux 6GaHKiB 30KpeMa, a TakoX 3p0buTb BHECOK Y cTabinisauito
MiXKHapOZHOI 6aHKIBCbKOI cucTemu. Mo-gpyre, BNPOBapKeHHS MoKas-
HUKY NEBEPUIDKY 3 IHTEPBA/IbHUMMN 3HAYEHHAMW N5 PI3HUX rpyn 6aH-
KiB i 3a/1e)KHO Bij, eTany (piHaHCOBOrO LMK/Y MEBHOK MIpOo0 NigTpu-
Mae PO3BUTOK peasibHOr0 CEeKTOpY Ta MOro KpeauTyBaHHA Mif 4ac
€KOHOMIYHMX crnagiB. |, HacaMKiHelb, Lie MOCUNNUTL CUCTEMY BaHKIBCb-
KOro Harnsgy, a Omxe 3p06uTb HeraTuBHI HaCNigKVY HaAMIPHOro NeBe-
PUIKY Ta Oro BM/IMB Ha CTaH GaHKIBCbKOr0 CEKTOPY Ta EKOHOMIKM Y
Li/IOMY KepOoBaHiLLNM i MPOrHO30BaHILLIVM.
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BMAVB IHHOBALIINHX IHCTPYMEHTIB
PIHAHCOBOIO PUHKY YKPAIH HA 3
TPAHC®OPMALLIKO 3AOWWAOKEHHDB B IHBECTULLII

AHOTAULIA. ¥ cTaTTi po3KpMTO BMN/IMB 3anpoBafXXEHHS1 Ta HapOLLLEHHS BU-
KOPUCTaHHA [HHOBAUAHMX IHCTPYMEHTIB (DiIHAHCOBOrO PUHKY Ha npouec
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TpaHcopmayii NokabHMX 3a0LlaMKeHb B iHBECTULi. 3a 4ONOMOro nopis-
HAMBHOIO aHanizy 6yn0 NPOAEMOHCTPOBAHO HU3bKY e(DEKTUBHICTb akymy-
NI0BAHHA NOKaNbHUX 3ao0lla/pkeHb | TpaHcdopmalio iX B iHBeCTUUii Ha
yKpaiHCbKoMy (hiHAHCOBOMY PWHKY Y 3iCTaBneHHi 3 KpaiHamMu MopiBHAIbHOT
6a3un (Pyminsa, bonrapis, Pocisa, CnoBayunHa, Yexisa, Monbuia). MNpogeMoHcT-
POBaHO 3a/1IEXHICTb MK 06CAraMn BUKOPUCTAHHSA iHHOBAUINHUX iHCTPYMEH-
TiB (PIHAHCOBOrO PVHKY Ta ePeKTUBHICTIO TpaHcdopmaLii NoKanbHUX 3a-
oulafpKeHb B iHBECTMUji. 3a AONOMOro perpeciiHoro aHanisy nobygosaHa
MOZesb, sika AEMOHCTPYE NOTEHUNHMIA BNANB HAPOLLLEHHA 06CSATiB BUKOPUC-
TaHHs IHHOBaLiliHNX IHCTPYMEHTIB (DiHAHCOBOIO PUHKY Ha 36i/bLUEHHS edhe-
KTUBHOCTI TpaHcopmal,ii 3aolaiKeHb B iHBECT UL B YKpaiHi.

K/IKOYOBI C/IOBA: IHHOBaUiliHi iHCTPYMEHTM (hiHAHCOBOIO PUWHKY, 3aolia-
[DKEHHS, iHBECT UL,

MocTaHoBKa Npo6sieMu Ta 1l 3B8’A30K i3 BaXK/IMBMMW HayKOBU-
MW Y/ NPaKTUYHUMU 3aBAaHHAMMW. 3rigHO 3 Cy4aCHUMMK Teopismu
€KOHOMIYHOr0 3pPOCTaHHS KNHOYOBUM (PAKTOPOM HAPOLLEHHS EKOHO-
MiYHOI aKTUBHOCTI Yepe3 PiHaHCOBUIA PUHOK € iHBeCTULIT. IHBECTULT
(hopMYyHOTbCA 3a PaxXyHOK 3a0LLa[KeHHS. MOXOMKEHHS 3a0LLaKEHD €
NOKalbHUM ab0 MiKHapoAHWUM. DiHaHCOBUIA PUHOK i Habip (iHaH-
COBMX IHCTPYMEHTIB MOBWMHHI 3abe3nevyBaTu TpaHchopMalito 3a-
oLla/pKeHb B iHBeCTULIl. BUXoaaum 3 TOTOXHOCTI BUKOPUCTaHHA 3a-
OLLA[KEHb MU MOXXEMO CTBEPKYBATU LU0 /1eBOBA YaCcTKa HECMOXW-
TUX (PIHAHCOBMX PeCypciB TPaHCPOPMYETbCSA B IHBECTULLT, a came B
KyniBnto abo CTBOPEHHIO HOBMX KamniTa/lbHUX ToBapiB. IHBeCTUUi
MalTb KPUTUYHO BK/IMBE 3HAYEHHS Y (DOPMYBaHHI eKOHOMIYHOI aK-
TUBHOCTI B [JOBrOCTPOKOBOMY Nepiofi, afke iHBECTULIT CTBOPOKOTh
HOBI KaniTanbHi ToBapu [1, c. 280]. Bucokwuii piBeHb iHBECTULLM Ne-
pefbayae WBMAKKWIA pic 3anaciB Kanitany. 3a iHWMX PiBHUX YMOB, pi-
BeHb BMPOGHMLTBA Oy /e BULLMIA B TiEl eKOHOMIKM, fiKa 3abe3rneyye bi-
NbLUNIA 06CAr iHBECTYBaHHS 3 6i/IbLUIMM 3anacoM KaniTany, HiX Y Tiei,
fiKa He Mae [OCTyny A0 3HaYHUX 3amacis Kanitany,

AHani3 ocTaHHiX gocnimpkeHbi nybnikayin. V. LLlymneTep y Ha-
YKOBOMY [I0PO6KY «Teopis eKOHOMIYHOIO PO3BUTKY» BUC/IOBUB AYyM-
Ky LLOZAO BaX/IMBOCTI NOELHAHHA IHHOBALiNHMX NPOLECIB Y (hiHaHCO-
BOMY Ta peasbHOMY CEKTOpaxX EeKOHOMiKMW, apke TaKuiA CUHTe3
(hopmye MigrpyHTa 4Ns AMHAMIYHOTO eKOHOMIYHOr0 3pocTaHHs [2, C.
153]. C. HOH y npaui «MogentoBaHHA (hiHaHCOBMX iHHOBALLi Ta eKo-
HOMIYHe 3pOCTaHHA» AOCNIAMB BNMB (PIHAHCOBMX IHHOBALLIM Ha eKo-
HOMiYHe 3pocTaHHA. Ha gyMKy HayKoBU#A, (hiHaHCOBI IHHOBALLIT 306i/1b-
LUYHOTb ed)eKTUBHICTb (PiHAHCOBOroO MOCepefHULTBA Yepes CTUMY/HO-
BaHHA 3pOCTaHHA NiHIAKK (hiHAHCOBMX MPOAYKTIB i nocnyr, fKi B
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CBOIO Yepry 3abe3neyvytoTb HapOLLEHHS 3a0BOMIEHHA NOTPe6 nignpu-
EMCTB Y [OAATKOBMX pecypcax. BigTak, cy6’eKTu rocnofaptoBaHHs
HaKOMWUytTb KaniTasibHi 3anacy, WO Npu3BOAUTL 0 eKOHOMIYHOro
3pocTtaHHA [3]. Haykoseub I1. Milpa NpofeMOHCTpYyBaB, WO (iHaH-
COBi iHHOBaLT NOKpaLlyTb MO6INi3auilo 3a0LLlaaKeHb, HapPOLLYHTb
MPOAYKTUBHICTb Kanitany, 36i/bWy0Tb ePeKTUBHICTb po3noginy oi-
HaHCOBOr0 pecypcy, L0 NO3UTUBHO Br/IMBAE Ha eKOHOMiYHe 3poc-
TaHHA [4, c. 5]. P. MepTOH TakKoX A0BIiB MO3UTUBHUIA 3B’A30K MK (i-
HaHCOBMMM IHHOBALLiAIMU Ta 36iNbLUEHHAM E€KOHOMIYHOT aKTUBHOCTI
[5, c. 22]. A. JloypeHT noB’A3aB CTUMY/OBaHHA (hiHAHCOBUX iIHHOBA-
Wil 3 pO3BUTKOM (hiHAHCOBMX PUHKIB Y KpaiHax, L0 PO3BMBAETLCA, [0
AKMX HaNexuTb i YkpaiHa [6].

BuaineHHA HeBUPILLEHMX paHille YacTUH 3arasibHol Npobsie-
MU, KOTPUM NPUCBAYYETLCA CTaTTA. OfHaK 3a3HaueHi JOoCiKeH-
HS KOHLEHTPYBa/IMCA Ha (PiHAHCOBI iIHHOBALLiT 3araioM, He BUOKPEM-
NOKOYN MPU LLbOMY BIM/IMB OKPEMOT Ti CK/afoBOT — IHHOBaLinHNX
IHCTPYMEHTIB (DiIHAHCOBOIO PUHKY. BigTak [04AaTKOBOro AOC/IAKEH-
Hsl NOTPebye BNIMB iIHHOBALIMHUX IHCTPYMEHTIB (DiHAHCOBOIO PUHKY
Ha TpaHCc(hopMaLLito NOKaNTbHUX 3a0LapKeHb B IHBECTULLIT B YKpaiHi.

dopMmyntoBaHHA MeTW i 3aBLaHHA A0CiAKeHHA. MeToto cTaTTi
€ aHani3 NOTeHLINHOro BNAMBY 3arpoBapKeHHs Ta HapOLLEHHS BUKO-
PUCTaHHSA iIHHOBALIMHNX IHCTPYMEHTIB (DiIHAHCOBOMO PUHKY B YKpaiHi
Ha e(PeKTUBHICTb TpaHC(opMAaLLii IOKa/IbHMUX 3a0LLaKeHb B IHBECTU-
LT Ta, AK HacMigoK 36i/bLEeHHS eKOHOMIYHOT aKTUBHOCTI. Jns gocsar-
HEHHA MeTn OY/1I0 MOCTaB/IeHO Taki 3aBAaHHA: aHani3 e(eKTUBHOCTI
TpaHcgopmalii 3a0LaipkeHb B IHBECTMLIT B YKpaiHi B MOPIBHAHHI 3
CMNiBCTaBHUMW KpaiHaMW; aHani3 BNAVBY BUKOPWUCTaHHA iHHOBaLii-
HUX IHCTPYMEHTIB (piHAHCOBOIr0 PUHKY Ha 30iNbLUEHHA eeKTUBHOCTI
TpaHchopMaLii 3a0LapKeHb B IHBECTULLIT; MOAENOBaHHA BMN/INBY BU-
KOPUCTaHHA IHHOBALiIHMX iIHCTPYMEHTIB (DiHAHCOBOro PUHKY Ha 36i-
NbLUEHHSA epeKTMBHOCTI TpaHC(opMaLii 3a0LlafKeHb B IHBECTULIT B
YKpaiHi.

Buknag ocHOBHOro matepiasnly JOCNiIKEHHSA 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HayKOBUX pe3y/nbTaTiB. AHasi3 efeKTus-
HOCTI TpaHc(opMaLlil 3a0LlafpKeHb B IHBECTULIT B YKpaiHi Ha Hally
[AYMKY BapTO 34iMACHIOBATW B NPU3Mi MOPIBHAHHA 3 KpalHamu, fKi Ma-
NN couianiCTUyHe MUHYK, NOAIGHI NPOLLEeCH BCTaHOB/IEHHA (hiHaHCO-
BOrO PMHKY Ta PUHKOBOI eKOHOMIKW 3aranoM. 18 NOpiBHAHHS HamMu
Oyno obpaHo PymyHito, Bonrapito, Pocito, CrnoBayumHy, Yexito Ta
MonbLyy (KpaiHW NopiBHAMLHOT 6a3n).

94



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

FAK BMAHO 3 puc. 1, piBeHb 3aoLamxeHb o BBIM y kpaiHax nopis-
HANbHOT 6231 NPOTArOM OCTaHHIX 15-T1 POKIB 3HAXOAMBCSA B Aianaso-
Hi Big 16—20 %. B YkpaiHi 3a0LLaiXeHHA fOCATHYM MaKCUMaTbHUX
3HayeHb y 2004 poui (6inbwe 30 % go BBIM). Y nepiog 3 2004 no
2014 pp. 3a0WaKeHHA B YKpaiHi AeMOHCTPYBaIN CTINKY TEHAEHLiH0
3HWKeHHA YacTku fo BBI. o 2009 p. B YKpaiHi 3a0LLaiKeHHs 3Ha-
XOAM/INCA Ha BULLLOMY PiBHI, HX Y KpaiH NOpiBHAMLHOT 6a3m. Micns
2009—2010 pp. B YkKpaiHi YacTka 3aoulamkeHHs fo BBIT nouana
CTPIMKO 3HWXKYBaTh i B 2013—2014 pp. focarna nosHauku Hmkye 10
%. Y KpaiHax nopiBHANbLHOT 6a3un, HaBnaku, 3 2009 poky nepeBaxana
TeHAEeHLis [0 HapOLLEeHHA 3aoLla/pkeHb. BifTak, My MoXemo nobayu-
TW, L0 3a0LUaPKEHHS, IK OCHOBA A/11 YKPATHCbKUX NIOKa/IbHUX iHBEC-
TUUIN, 3a ocTaHHiIX 10 poKiB NOCTIHO 3HWXKyBanaca MOPIBHAHO [0
BBIN. To6To nepepo3nofin AoAaHOT BapTOCTi, SiKa CTBOPHOETLCS B
KpaiHi, BigbyBanocs Takum YMHOM, L0 NPOTArOM OCTaHHIX 10-Tu po-
KIB BHYTPILUHE [Kepenio iHBeCTULi NOCTIMHO CkopodyBanocs. B Ta-
KMX yMOBax 0C06/MBO, rOCTPO CTOITb MUTAHHA e()eKTUBHOCTI TpaHc-
(hopmaLii BHYTPILLHIX 3a0WaeHb B iIHBECTMLIT.

% g0 BBII
33

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
= == Cepeaune zuagenns ( boarapia, Pyainia, Pocig, Crnopaunna, Yexia, [Tomema)

—EpAiHA
Puc. 1. CniBBigHOLIEHHS 3a0LapkeHb 1o BBl
[Jbxepeno: cknafeHo aBTOpoOM Ha OCHOBI [7]

AK AEMOHCTPYE HaM puUcC. 2, YaCTKa iHBeCTULiM B YKpaiHi npoTs-
FOM OCTaHHiX 15-TW POKIB 3HaxOAMBCH HAa HWKYOMY PiBHI, HDK Y
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KpaiH nopiBHANbHOT 6a3n. [o 2007 p. iHBecTULiN B YKpaiHi Ta B
KpaiHax MopiBHANMbHOI 6a3u AeMOHCTPYBasM BUCXIAHI TeHA4eHUil. Ti-
CNl MOCTKPM30BOro BigHOBNeHHs B 2011 p. B YKpaiHi BifbyBasiocs
CTPIMKe 3HWXEHHS 4acTKu iHBecTuuin y BBIM go 14 %. Bigrak,
YKpaiHa NpoTAroM JOCTaTHbLO TPUBAIONO Yacy 3abesnedvyBasia HUX-
4iil piBeHb 0AHOTO 3 PAKTOPIB EKOHOMIYHOTO 3pPOCTaHHS B MOPIBHSHI
3 KpaiHamy aHanoramm, siki B cepefjHbOMy (OpMyBa/Iit BULLMIA PiBeHb
IHBECTULIiA HiX pralHa Hu3bknin piBeHb IHBECTULI MOPIBHAHO 3
KpaiHaMn aHasioraMn CBifUMUTb MPO KPUTUYHO BaXK/MBE 3HAYEHHSA
edeKTMBHOCTI TpaHc(opMaLlii 3a0LlakeHb B IHBECTULIT, K OLHOrO 3
(paKTOpiB EKOHOMIYHOI 0 3pOCTaHHS.

%% m1o BBII
33

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

= = Cepexue snagenn ( boarapia, Pyminia, Pocia, Cooraannaa, Yexia, [Toasma)

— g paiHa

Puc. 2. CniBBigHOLLIEHHS iHBeCTULi o BBI

[bxepeno: cknafeHo aBTOPOM Ha OCHOBI [8]

Knto4yoBMM CEKTOPOM (PIHAHCOBOTO PUHKY, Ha KU MNpunasae
TpaHchopMaLisi 3a0WafpKeHb B IHBECTULLIT, € KPeAUTHUIA PUHOK. HAK
[EMOHCTPYE Ham puc. 3, YKPaiHCbKUIN KpeauTHUI puHOK Lo 2005 p.
PO3BMBABCA B MeXaX TeHAeHUiT, AKi Oynn npuTamaHHi KpaiHam nopi-
BHSA/IbHOT 6a3u, afpke CMiBBIfAHOLIEHHS BUAAHWUX KpeawuTis o BBI B
YKpaiHi 3HaxXoannnca Takomy X piBHi, AK i B iHWKUX NOAIGHNX Kpal-
Hax. Ane nicna 2005 poky 06carn KpeamMTyBaHHS MO BigHOLLEHHIO 0
BBI1 B YkpaiHi noyanu 3pocTaty 3Ha4Humu Temnamu t1a 8 2009 poui
BXe cKnaganu 6inbwe 100 % BBI. IMicns He3HaYHOro 3HMXKEHHS 06-
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CArM KpeauTyBaHHSA 3HOBY 3pocnv Ao obnacti B 100 % y 2014 poui.
Ha BigmiHy Bif YKpaiHu, 00CArv KpeauMTyBaHHA B KpaiHax MopiBHSA-
NbHOT 6a3n 36ibLUMBLUMCL 40 piBHA B 60 % BBI i 3anmwanuch Ha
LIbOMY PiBHI OCTaHHiX 5 pokiB. Biartak, B YKpaiHi KpeauTHe HaBaHTa-
YKEHHS CYTTEBO BULLE HXX Y KpalHaxX NopiBHAMLHOT 6a3n.

% 70 BBII
110

100
90
80
70
60
30
40

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
e () Gcar eugaHux kpeguTie 1o BBIT (Vipaina)

= = Obcar euganux kpeauTie 10 BBII (cepeane snagenna Bonrapia, Pyadwmia, Pocis,
Crnora=zuna, Yexis, [Tonema)

Puc. 3. CniBBigHOLLEHHS BUAaHNX KpeamTis go BBI
Lbxepeno: cknageHo aBTOPOM Ha OCHOBI [9]

3HayHe KpeaWTHe HaBaHTaXXeHHs Ha BBI1 Mae NO3UTUBHUI edeKT
npy epeKTMBHOMY BUKOPUCTaHHI KpeaUTHUX pecypciB. 30Kpema, K-
WO KpeauTHI aKTMBW HanpaBnsOTLCA Ha HapoOLLEHHA KaniTalibHUX
3anaciB B €KOHOMiLi, TOBTO Ha iHBecTWLiT. MpoaHanisyemo K cnis-
BIAHOCATLCA IHBECTULIT O KPeAWTIB B YKpaiHi NMOPIBHAHO 3 KpaiHamu
NOPIBHANBLHOT 6a3u.

Y 2000—2001 pp. iHBeCTULIT fO KpeauTIB YKpaiHu Ta KpaiH nopi-
BHANbLHOT 6a3n 6ynu Ha piBHI 90—80 %. Y nogansliomy My 6a4nMmo
(puc. 4), Wwo nepeBakann TEHAEHLIT [0 3HMKEHHS YaCTKM iHBECTULLIN
y BUAaHUX KpeauTax, K B YKpaiHi, Tak i B KpaiHax NopiBHANbHOI 6a-
3n. Mpobnema B TOMY, LLO YacCTKa iHBECTULIN Y KpeauTax KpaiHax
MOpiBHANBLHOT 6a3u 3HM3UAMUCS f0 40 % i NPOAOBXYE 3HAXOAUTUCH B
o6nacti 40 % yxe 5 pokiB. B YkpaiHi X yacTka KpeauTis, AKi noTpa-
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NAATb L0 IHBECTULIN, 3MeHLUYBaiaca 40 pPiBHA HUK4Y0ro 3a 20 % i
Hapasi TaM 3a/IMLIAETLCA. TaKUM YMHOM, MU MOXKEMO CTBEpLXKYBaTH,
WO TpaHCgopMaLlia 3aoLlaipkeHb Yepe3 KpeauTHUIA PUHOK Bigbysa-
ETbCA He e(DEKTUBHO, afXXe HeBenmKa 4acTka KpeauTiB BUCTYMae y
poni ()yHAAMEHTa/IbHOro BaXKeNs eKOHOMIYHOrO 3pOCTaHHs. 3HauHe
KpeauTyBaHHS He 3abe3neyye HapOLLEHHS HBECTULI B €KOHOMiL
YKpaiHu. BigTak M1 MOXXemMo 3p06uTN BUCHOBOK, LLIO B YKpaiHi, no-
PIBHAHO 3 KpaiHaMu MOopiBHANBLHOT 6a3n, JOCTaTHbO HW3bKiI 3aoLla-
[PKEHHS Ta IHBECTULIT, a KpeAWUTHE HaBaHTaXXeHHS BUCOKe. TakuM yu-
HOM, 3arpoBa/PKeHHs [HHOBaLiiHNX IHCTPYMEHTIB (hiHAHCOBOIO
PUHKY MOBWMHHO BYTW CKOHLEHTPOBaHe Ha 36iNbLUeHHs e()eKTUBHOCTI
TpaHcgopmauii 3aowaikeHb B IHBECTMUIT, TOBTO 3abe3neyeHHs Ha-
NpaB/IeHOCTI KPeAnTiB B IHBECTULIT.

100% -
o0%
20%%
T0%

6G0%

4000
30%

20%

10% +

0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

== == CHETH0IIeHHA IHESCTHIN A0 BHIAHINX EpeaHTIiE cepeqHe sHagensd Pouyaia, boarapis,
Pocia, Crosaunsa, Yexia, ITogema)

e C TEITHONIEHHA IHESCTHINE J0 BHIAHIX Kp eIHTIE (YEpaina)

Puc. 4. CniBBigHOLLIEHHS IHBECTULIN O BUAAHUX KpeauTis
[bxepeno: cknageHo aBTopoM Ha ocHoBi [8—10]

BpaxoBytoum Te, WO B YKpaiHi AOCTaTHbO HU3bKA YacTKa Kpeam-
TiB TPaHC(OPMYETLCA B IHBECTULLIT MOPIBHAHO 3 KpaiHaMu MopiBHS-
NbHOT 623K, Ha pyC. 5 MY 306pa3nn Pi3HULIO Y 3abe3neyeHHi Kpean-
Tamu iHBECTULIM MK YKPaiHOK Ta KpaiHaMun NopiBHAMLHOT 6a3u. Ak
BMAHO 3 puC. 5, 3pOoCTaHHs eeKTUBHOCTI TpaHcgopmayii 3aoLa-
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[PKEHb B IHBECTULIT Yepe3 KPegUTHUA PUHOK Y KpaiH MOpPiBHANbHOI
6a3y NOPIBHAHO YKPaiHOK CYNpPoBOLKYBanocs 30iNbLUeHHAM 006CAriB
BUKOPUCTaHHA IHHOBALiMHWUX IHCTPYMeHTIB. Lleli B3aEM0O3B’A30K nia-
TBEPYKYETLCA NO3UTUBHOK Kopenauieto y 77,5 %. Lle nigTeepmxkye
Halle TBEPPKEHHS MPO MO3UTUBHWUIA BNAMB IHHOBALiMHWUX (hiHaHCO-
BUX IHCTPYMEHTIB Ha 30i/IbLUeHHA eDeKTUBHOCTI TpaHchopMaLii 3a-
OLLa[PKEHb B IHBECTULIT.

12 40%

35%
10
30%
25%
20%
15%

10%

(%]

0.0

20002001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

== = (OfcAr BHEDPHCTAHHA HHOBAUFTHNK HeTpyMeHTE diHaHCcoEOro pHHEY (cepelHe SHEISHH
Pvmirin, bomrapia, Pocia, Cnosaansa, Yexin, [lomsma)

e CTIpEM CIMEITHOMEHHA HESCTHLI 0 KPEOWTEE MK KpaiHaMH MopEHIIsHOI Dasu Ta
Vepaitoro
Puc. 5. [JuHamika 06CcsriB BUKOPUCTaHHS iHHOBaL|iiHNX (hiHAHCOBUX

IHCTPYMEHTIB Y KpaiHax NopiBHANBLHOT 6a31 Ta cnpesy CnisBigHOLLEHHS
iHBecTuUiin oo BBIM mix YKpaiHO Ta KpaiHamu NMopiBHANbHOI 6a3u

[bxepeno: cknafeHo aBTOPOM Ha 0CHOBI [8,11—13]

Bname iHHOBaLiiHNX IHCTPYMEHTIB (hiHAHCOBOIO PUHKY Ha Hapo-
LEeHHS IHBECTULLIM LEMOHCTPYE perpeciiHnin aHani3 3 TakuM pesy/ib-
Tatom: y = 0,0294x + 0,0597, R? = 0,6015. PerpeciiHuii aHani3 go-
3BO/ISIE HaM IHTeprpeTyBaT! OTPUMaHI pe3ynbTaTyi B3aEMO3B’A3KIB Y
KpaiHax NopiBHANbHOI 6a3u Ha YKPalHCbKUA (DIHAHCOBUIA PUHOK Ta
eKOHOMIKY B Linomy. BUKOPUCTOBYKOUM pe3y/ibTaTu perpeciiHoro
aHanisy my nobyaysann Mofesb, sKka AeMOHCTPYE Ham B/IMB BNpO-
BA[DKEHHS, PO3BUTKY Ta HApOLLEHHA 06CAriB BUKOPUCTaHHA iHHOBa-
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LIMHUX IHCTPYMEHTIB (PiIHAHCOBOrO PUHKY Ha 36i/bLUeHHS e(eKTUB-
HOCTI TpaHcgopMaLlii 3aoLlaikeHb B iHBECTULIT Yepe3 KpeauTHWIA
PUHOK.

(5]
LA

(%)
=
|

b2
(=]
|

Yacrka inpectuiii B BBIL ¥Yxpaiun, %
s

10

OfcAr BEKOPHCTAHHEA IHHOBAMITHAX IHCTYPMeHTIE HAa YKPaiHCBKOMY
hinaHCOBOMY PHHKY

=—TlacTra inpecTuuifl B BBII Vipaiun = = =Iloxu0ka Ha MeHmenHg
= = —IToxubxa Ha 3Dl IBmeHHA

Puc. 6. Mogenb BNANBY BUKOPUCTAHHS iHHOBaUiiHWX IHCTPYMEHTIB
(hiHaHCOBOI0 PUMHKY Ha YacTKy iHBeCTMLili B BBl YKpaiHu yepes
TpaHchopMaLito KpeauTiB B iHBeCTULiT

[oKepeno: CKNajeHo aBTopoM

A BUAHO 3 puc. 6, 32 YMOBU 30iNbLUEHHA 06CATiB BUKOPUCTAHHSA
IHHOBaLIHMUX HCTPYMEHTIB (PIHAHCOBOr0 PUHKY B YKpaiHi fo 2,5
mapg gon. CLUA 3a iHWUX piBHUX YMOB Oyfje CynpoBOAKyBaTUCA
36iNbLUEHHAM YacTKK iHBecTuLin y BBI1 1o 16 % npu noyaTtkoBomy
piBHi B 14 %. 3pocTaHHs 06CAriB BUKOPUCTAHHS IHHOBALiAHUX iH-
CTPYMEHTIB (PIHAHCOBOr0 PUHKY IHHOBALiMHMX (DIHAHCOBMX IHCTPY-
meHTIB 10 10 mnpg gon. CLUA Bxe 6yae 3abe3nedysatun 23,9 % iHBe-
cTuuin y BBIM.

BWCHOBKM i NepcneKTMBW MOfa/IbLUNX LOC/IMKEHb Y faHOMY
HanpsAmKy. OTxe, No6yaLyBaBLUM MOZAEe/Nb BM/IMBY PO3BUTKY, BNPOBA-
[PKEHHS Ta 36i/IbLLUEHHS 06CAriB BUKOPUCTAHHA IHHOBALiNHMX (hiHaH-
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COBMX [HCTPYMEHTIB B YKpaiHi Ha TpaHchopmaLito NIoKabHUX 3a-
owa/keHb B iHBeCTMUiT Ha 6asi aHanidy KpaiH nopiBHANbHOT 6a3n
(PymyHisi, bonrapis, Pocis, CnosayunHa, Yexis Ta MNMonbLya) My Mo-
YKEMO 3p06UTU HaCTYMHWUIA BUCHOBOK. PO3LIMPEHHS CUCTEMM YKpaTH-
CbKOro (PiHaHCOBOro IHCTPYMeHTapito 6yze MaTy NO3UTUBHUIA eqeKT
Ha 36iNbLUEeHHA e(DeKTUBHICTb PO6OTM (DIHAHCOBOrO PUHKY, ajpKe iH-
HOBaLiHI IHCTPYMeHTW 3abe3nevyatb BULLMIA piBeHb TpaHchopmawii
3a0La/KeHb B IHBECTMUIT. 36i/bLUeHHS YacTKU iHBeCcTuLin B BBI
YKpaiHy € K0YO0BUM e/leMeHTOM 3abe3MneyeHHs 3p0CTaHHA eKOHOMi-
KV YKpaiH1 B MainbyTHbOMY.

MoganbLi JocnifKeHHA MatTb OYTU Hanpas/eHH Ha NOLUYK Cy-
KYNHOro eqekTy Bif 06CAriB BUKOPUCTAHHS IHHOBALIMHNX IHCTpYMe-
HTIB (PiIHAHCOBOr0 PMHKY Ha 36i/bLUEHHA ed)eKTUBHOCTI TpaHchopMa-
Uil SK BHYTPILWHIX TaK i 30BHILUHIX 3a0Lla/pKeHb B IHBECTULIA B
YKPaiHCbKY EKOHOMIKY.
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The innovative financial instruments influence
on transformation of savings into investments
in Ukraine

ABSTRACT. The article has revealed the influence of introduction and
increasing use of innovative financial instruments in financial markets on the
process of transformation of local savings into investments. Through
comparative analysis, the author has demonstrated low efficiency of local
savings accumulation and their transformation into investments in the
Ukrainian financial market as compared to the comparative countries
(Romania, Bulgaria, Russia, Slovakia, Czech Republic and Poland). The study
has discovered the relationship between the volume of innovative instruments
in financial markets and efficiency of local savings transformation into
investments. Regression analysis model demonstrates the potential positive
influence of innovative instruments expansion in financial markets on efficiency
of transformation of savings into investments in Ukraine.
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CNCTEMA OPIAHI3ALLIT MPOLLECY
NMPOEKTHOIO ®IHAHCYBAHHHA

AHOTAUIA. ¥ cTaTTi cucTemMaTnsoBaHo NpoLec opraxisauii MpoekTHOro
thiHaHCyBaHHS Yepe3 CyKyMHIiCTb NPUHLUMNIB Ta eTaniB opraHisauii npouecy
hiHaHCyBaHHS NPOEKTIB, Cy6'eKTIB Ta 00’eKTiB, METOAIB Ta gkepen dop-
MyBaHHS KaniTany, MeTOoAOMOrii OUiHKN e(PeKTUBHOCTI MPOEKTIB, IHCTPY-
MEHTIB yNpaBiHHA NPOEKTHUMM PU3VKaMU, HOPMaTUBHO-NPABOBOrO Ta iH-
dhopMaLiiHOro 3abe3neyeHHs B3AEMOBIAHOCMH MiX Y4yacCHMKAMM TakKoro
hiHaHCyBaHHs. Kpim TOro, AOCni4KeHO BHY TPILUHE Ta 30BHILWHE CepefoBu-
e NPOeKTHOro (piHaHCyBaHHSA, PO3KPUTO 3MICT CMCTEMU MPOEKTHOrO ¢i-
HaHCYBaHHS, BUOKPEM/IEHO eTanu NpoLecy opraHisaii NpoeKkTHOro iHaH-
CYBaHHS1 Ta NpeAcTaB/eHO iX KOPOTKY XapakTepUcTuKy.

BrKOprCTaHHS TakMx MeTO/iB HAyKOBOrO JOC/iMHKEHHS, SKCUCTeMaTu3aujs
Ta y3arajbHeHHs Aano MOX/MBICTb YTOYHUTY CKIaAoBi CUCTEMU OpraHi-
3auii npouecy NPOeKTHOro hiHaHCyBaHHS Ta BUAIAMT U NPUHLUMNKN OpraHi3adii
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NPOEeKTHOro hiHaHCyBaHHSA, a MeTOfiB aHaidy Ta CUHTe3y — KOHKpe TU3y-
BaTW eTanun opraHisavji npoLecy NPoOeKTHOro hiHaHCyBaHHS.

MoganbLui AOCAIMKEHHSA CNPAMOBYBATUMY ThCA Ha NOrNn6eHe BUBYEHHA Ta
JeTanisauito OKpeMux KOMMOHEHTIB eTanis opranisauii npouecy npoekTHo-
ro goiHaHCyBaHHA 3 METOI BU3HAYEHHS MOXMBOCTEN iX 3aCTOCYyBaHHA B
NPaKTUYHIA [iSNbHOCTI CYy6'eKTIB NPOEKTHOro (hiHaHCYBaHHA Ta BMKOPUC-
TaHHA npu nobyfosi anropyTMy peanisauii KOHKPETHOro NPOeKTy 3a cxe-
MO MPOEKTHOro hiHaHCyBaHHS.

KKOYOBI C/IOBA: npoekT, iHBeCTMULiiHa AiSNbHICTb,MPOEKTHe hiHaHCy-
BaHHS, MpoLec NPOEeKTHOro diiHaHCyBaHHs, hiHAHCOBWI MeHemKMeHT, i-
HaHcoBa cTpaTeris.

MocTaHoOBKa NpobnemuTa 1i 3B’A30K i3 BaXX/IMBUMU HayKOBU-
MM Y/ NPaAKTUYHUMU 3aBAAHHSMW. Y CBITOBIA NpaKTULL Ans peani-
3auii BENIMKMX | KaniTanoMICTKMX MPOEKTIB YXXe KiflbKa AeCATUNITb
aKTUBHO BUKOPWUCTOBYETLCA MPOEKTHE (PiHAHCYBaHHA. poTe cy6’ek-
TN rocnoAaptoBaHHs, WO Ait0Tb Ha TepUTOPIT YKpaiHK, NOCTIHO Bif-
4yBatOTb 3pOCTatouvy noTpeby y peanisawii NPoeKTiB, AKi € aHanoriy-
HMMM 3a CBOEK CKMIAAHICTHO Ta MaclUTabHICTIO. TOMy MPOEKTHe i-
HaHCyBaHHS CTa€ MOTEHUiNHO BCe Ginblue HeOOXigHUM Ana YKpaiHw,
a MOXX/IMBICTb MOBHOLIIHHOIO 3aCTOCYBaHHS A0CBiA4Yy MPOEKTHOro ¢i-
HaHCYBaHHS € CYTTEBOIO AN PO3BMTKY YKPATHCbKMX KOMMaHIi i B Ki-
HLEBOMY PaxyHKy, i 4191 EKOHOMIKWN KpaiHW.

MepeBaXkHa GiNbWICTb POBIT BITUMSHAHMX Ta IHO3EMHUX HayKO-
BLiB 30pPiEHTOBAHA Ha 3ara/lbHiNUTaHHSA 3MICTY Ta 0COGNMBOCTEN Npo-
EKTHOro (hiHaHCyBaHHA. Y TOI e Yac BifICYTHE KOMI/EKCHE A0Chi-
[PKEHHA NpoLecy opraHisauii NPOeKTHOro (iHaHCyBaHHA K CUCTEMMU.
MoTpebye nofasbLLIOro po3rnagy cucTemMaTmnsalis KIKUYOBUX efieme-
HTIB NpOLeCy opraHisauii NMPOeKTHOro (hiHaHCyBaHHA Ta iX (DYHKLiO-
HYBaHHS Nif BM/IMBOM BHYTPILLHIX i 30BHILLHIX YAHHUKIB.

AHani3 ocTaHHIX [ochifpkeHb | Nybnikauin. 3aranbHa Teopis
MPOEKTHOrO (hiHaHCYyBaHHA [eTabHO BUK/afeHa Y TakuX 3apybiKHUX
yueHux, aK A. bapiHos [1], B. bouapos [2], b. EcTi [3], E. Vieckomb
[4], C. Nebepes [5], B. KatacoHos, [l. Mopo3os [6] Ta iH. Cepef BiT-
UM3HAHMX HAYKOBLIB MOMyNsApu3yBasv 3MICT MPOEKTHOro (iHaHCY-
BaHHA . Bapamw [7], B. XXykos [8], T. KypuneHko [9], A. MNMepecaga
[10], B. Cocnoscbkuia [11] Ta iH. Pa3om 3 TMM, He3BaXKakoum Ha 3Hau-
HWIN HaYKOBWI1 LOPO6OK 3 LUMX NUTaHb, AOCNIAKEHHAMMN HE OXOMNJIEHO
BCbOr0 CNeKTPY CUCTEMM NPOEKTHOr0 PiHAHCYBaHHS, BUOKPEM/IEHHIO
T OKpPEMUX CKMaf0BUX €N1EMEHTIB.

BuaineHHA HeBUpILLEHMX paHille YacTWH 3arasibHoi Npobsie-
MU, KOTPUM MPUCBAYYETLCA CTATTA. EBPOIHTerpauiiHi npouecu,
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L0 aKTMBI3yBa/MCA B YKpaiHi, NOTpebytoTb LOMOBHEHHSA Ta BAOCKO-
Ha/leHHS HanpautoBaHb 30Kpema, B YaCTUHI PO3p0OKM HOBITHIX MeTO-
OMYHUX pPeKOMeHZauid 3 opraHisauii NMPOeKTHOro (PiHaHCYBaHHS 3
ypaxyBaHHAM MDDKHapPOAHWX CTaHA4AapTIiB I NnepefoBOro CBITOBOro [0-
ceigy. [1o4aTKoBOro AoCNiMKeHHs BUMaratoTb MeTOAO/ONYHI 3acaan
(hopMyBaHHA CUCTEMM OpraHisaLii NPoLLecy NPOEKTHOro (hiHaHCYBaH-
HA Nif BMVMBOM BHYTPILLHIX i 30BHILLHIX YAHHUKIB.

dopMyNoBaHHA MeTU | 3aBAaHHA OCNiKeHHA. MeToko cTaTTi
€ po3p0o6Ka METOAO0/OTiYHMX 3acaf (POPMYBaHHS CUCTEMMW OpraHisayii
npoLecy NPOeKTHOro (PiHaHCYBaHHA. s fOCArHeHHS MeTn Byno no-
CTaB/IeHO TakKi 3aBfaHHA: BU3HAYUTW MPUHLMUMN OpraHisauii NpoekT-
HOro (piHaHCYBaHHS Ta Ha TX OCHOBI CUCTeMaTU3yBaTK eTarnu npoLecy
opraHizayii NPOeKTHOro (PiHaHCYBaHHS.

Buknag ocHOBHOro matepiasny fOCNigKeHHs. PO3BUTOK MPOeKT-
HOro (hiHaHCYBaHHA Y Byab-SKiil KpaiHi Hanpsamy 3ai1eXuTb Bif CTy-
MeHA PO3BMHEHOCTI Ta ePeKTUBHOCTI (DYHKLIOHYBaHHS cucmemu op-
eanisayii. - npoyecy — npoexmmo2o Qinancysanns — CyKyI'IHOCTi
NPUHUMNIB Ta eTaniB opraHisayii npolecy (hiHaHCyBaHHA MPOEKTIB,
Cy0’eKTIB Ta 06’€KTIB, METOAIB | [kepe/ hOPMyBaHHS KaniTasy, me-
TOAONOriT OLiHKN e)eKTUBHOCTI MPOEKTIB, IHCTPYMEHTIB YNpaB/liHHS
MPOEKTHUMW pU3NKamu, HOPMATUBHO-NPABOBOrO Ta iHhOpPMaLiiHOIO
3abe3rneyeHHss B3aEMOBILHOCUH MDK Y4YaCHUKaMW Takoro (iHaHcy-
BaHHA (puc. 1).

CwcTema opraHisauii npoLecy NPOeKTHOTO (hiHaHCYBaHHS € Bif-
KPWUTOIO /NSl aKTUBHOT B3aEMOAIT 3i 30BHILLHIM PUHKOBUM CepefoBY-
wem i nepefbavyae HeOOXiAHICTb NEPCNeKTUBHOIO YNpaBniHHA iHBEC-
TULIMHOK (MPOEKTHOO) AIANbHICTIO HA OCHOBI MeToo/oriT nepenba-
YeHHs T HaNpAMKIB, afganTauii [0 3arafbHUX Linel opraHisayii npoe-
KTHOT AiSiNIbHOCTI B NOCTIHO 3MiHIOBAHUX YMOBAX.

[nsa ycniwHoi peanisauii 6yab-aKOro NpoekTy Haa3BUYaiHO BaXK-
NIMBMM € MOLUYK HANONTUMa/IbHILLIMX (OPM, METO/AIB Ta IHCTPYMEHTIB
PO3MILLEHHA (DIHAHCOBMX PeCypCiB y MPOEKT Ha [OBrOCTPOKOBIl OC-
HOBI 3 NPUAHATHUM NS IHBECTOPIB | KPeAUTOPIB CTYMEHIB PU3NKY Ta
poxigHocti. OcobnmBoT yBary B opraHisauii MPOEKTHOro (iHaHcy-
BaHHS BapTO MPUAINATM B3aEMOBILHOCUHAM MiXK Cy6’eKTaMK, AKi ¢y-
HKLIOHYIOTb Y MeXaXx BM3HAYeHOT CUCTeMU, Ta Aik0Tb Ha OCHOBI B3ae-
MHOT Y3ro[pKeHOCTI B Npoueci peanisauii NpoexTy.

OCHOBOIO YCMILLIHOrO (PYHKLIOHYBaHHA CUCTEMU OpraHisauii npo-
LIeCy MPOEKTHOr0 (hiHaHCYBaHHA € NPUHLUMMIW opraHisayii. AK K1Yo-
BUIA €1eMEHT CUCTEMW BOHW OPIEHTOBaHI Ha MHOXWHY [DKepen Ta iH-
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CTPYMEHTIB (piHaHCYBaHHA Ta CpUSAOTL ePEKTUBHIN peanisayii iHBe-
CTULIR 3 MeTOHO IX KaniTanizayii y MainbyTHbOMY.

Buympit 1 1 inancysanns
ETAMW NPOLIECY MPAHLIINN OPFAHIBALIT CYB’EKTU MPOEKTHOIO
MPOEKTHOIO MPOEKTHOIO ®IHAHCYBAHHS

DIHAHCYBAHHSI ®IHAHCYBAHHSA

CUCTEMA

OB’EKTW MPOEKTHOIO OPFAHI3ALIT METOAN TA IDKEPE/IA

®IHAHCYBAHHS ®OPMYBAHHAIHBECTULY

MFOLIECY IHOIO KAMITANY

MPOEKTHOI o
PIHAHCYBAHHA

CYKYTMHICTb

OLIHKA MPABOBIAHOCUH MDK
E®EKTVBHOCTIMNPOEKTY YYACHNKAMU
IHCTPYMEHTW YTPABJTIHHA
MNPOEKTHVMW PU3NKAMI
PIHAHCOBO-EKOHOMIYHI MOITUYHI MPABOBI COLJIA/TbHI
PAKTOPU DAKTOPU ®AKTOPU DAKTOPY

306Hi cey < Qinancyeanns

Puc. 1. CncTeMa opraHisauii npouecy NPOeKTHOro (iHaHCyBaHHS

[10 HaliBaX/MBILLMX MPUHLUMMNIB OpraHisayii NPOEKTHOro giHaHcy-
BaHHSA BiLHOCATb:

v/ UiNbOBY Opi€EHTaLil0 CUCTEMM MPOEKTHOrO (hiHAHCYBaHHS,
06’€KTOM AKOT BUCTYMNae MPOEKT, a [PKEPEesioM NMOBEPHEHHS KOLUTIB €
rPOLLUOBUI NOTIK KOHKPETHOTO MPOEKTY;

v MHOXWHHICTb fykepen (hiHaHCYBaHHS;

v/ po3nogin pu3mnKiB NPOEKTHOr0 (PiHAHCYBaHHA Cepef OCHOBHUX
A0ro YYaCHWKIB;

v/ NOTiYHICTb, 0BGIPYHTOBAHICTb Ta HOPUAWNYHY 3aXULLEHICTb Me-
TOAIB Ta IHCTPYMEHTIB MPOEKTHOrO (PiHaHCYBaHHS;

v/ THYYKiCTb Ta afanTMBHICTb, LLO Nepeabayae NocTiiHe Hanaro-
[PKEHHS, AK YCI€ET CUCTEMM (hiHAHCYBaHHS, TaK | OKpeMuX 1T e/leMeHTIB
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Ha YMOBW BM/IMBY 30BHILUHBOIO CepefoBuLLa, B TOMY YUCAI HAa MiH-
NNBI YMOBU KOH’HOHKTYPY PUHKY.

Mpouec opraHisawii NPOeKTHOro iHaHCyBaHHS nepepbayvae npo-
XO[PKEHHA YOTUPLOX eTanis (puc. 2).

Ha nepwomMy — nigrotoB4oMy etani NpoeKTHOro PiHaHCyBaHHA
iHiLiaTop (3aMOBHWK) NPOEKTY idenmuixye ceow Oiznec-idelo ma
30ilicHIoE 6ubip 06 'ckmis npoexkmno2o (hinancysanmns. Taky 6Oi3Hec-
ifel0 MOXHa CTBOPUTM CaMOCTIHO, OMpauboBYHOUM iH(OpMaLito i3
PI3HUX [pKepen yM BMOKPEMUTU B MPOLIECI LiiNecnpsaMoBaHOro TBop-
4oro nowyky. Asie MOXHa 3arno3nynT BXe rOTOBY ifeto Ta gatu i
HOBE XXWTTA Yepe3 MexaHi3m npuadaHHs iCHYUMX MiANPUEMCTB, Mo-
NIMHaHHA ab0 CTBOPEHHSA CNiNIbHUX NIANPUEMCTB YUY BUKYTY.

IcHye 6e3niy mkepen HOBUX ifeit. Cepen HaKOPUCHILLIMX Ha3MBa-
0Tb BIAMYKM CMNOXMBaYiB NPOAYKLiT, 0COGNMBOCTI NPOAYKLIT KOHKY-
PEHTIB, BUCHOBKM MpauiBHUKIB BIALINY PUHKY Ta MapKeTuHry, Aep-
YKaBHI MporpaMu po3BUTKY, HarpsaMu HayKOBO-ZOCNILHULbKUX PO3-
po6OK, [OCMIIKEHHA MepefoBOro CBITOBOr0 AO0CBIAY B OKPeEMMX
rasiy3sax eKOHOMIKM.

IMicnsa BMOKpPeMIEHHS iA€eT NPOEKTY NepexoasTh [0 ineecmuyitino-
20 npoexmyeannsab0 po3poOKu NPOEeKMHO-KOWMOPUCHOL OOKYMeH-
mayii, CKNagoBMMM AKOT €: p060UMIA NPOEKT, ECKI3HMI NPOEKT, Po6o-
Yya [AOKYMEHTaLis, TEeXHIKO-eKOHOMIYHWIA pPO3paxyHOK, TEeXHIKO-
€KOHOMIYHe 00r'pyHTYBaHHA Ta KOLUTOpUCHA LOKyMeHTauis. Lle Haj-
3BMYANHO BaX/IMBWIA | BiANOBIfaNbHUIA €Tan Yy NPOEKTHOMY (DiHaHCYy-
BaHHI, 00 BifJ, AKOCTI Ta PIBHSA NPOEKTHUX PiLLeHb 3aN1eXUTb e(eKTHB-
HICTb IHBECTMLINA, NPaBUIbHICTb BU3HAYEHHA KOLUTOPUCHOI BapTOCTI
MPOEKTY Ta TEPMiHIB MOro peanisadii.

KnouoBUM €nemMeHTOM MPOEKTHO-KOLUTOPUCHOT [OKYMeHTauil €
TEXHIKO-eKOHOMIYHe 06r'pyHTyBaHHSA (TEO) i TeXHIKO-eKOHOMIY-
HWn po3paxyHok (TEP) 6ygisHuuTtBa. OKpiM pPO3POOKM MPOEKTHO-
KOLUTOPMCHOI JOKYMeHTaLiT Ha nepLioMy eTtani opraHisayii npoekT-
HOro (PiHaHCYBaHHSA iHiLjiaToOp Ta iHBECTOpP (CNOHCOpP) NPOEKTY BU3Ha-
4aloTb AOLIMIbHICTL CTBOPEHHSA Crevliani3oBaHOi NPOEKTHOI KoMMna-
HIiT (CIMK) —komaHan Keani(hikoBaHMX MeHe[KepiB MPOEKTY, Ha
AKMX MOKNALEeHO KepyBaHHA Hamnpsamamu peanisauii NPOeKTy y BCTa-
HOBJIEHI TEPMIHMN Ta B MEXaX BU3HAYEHOr 0 KOLLTOPUCY.

3a yMOBM opraHi3auii NpoeKTHOro ynpasiHHA LUIAXOM CTBOPEH-
HA CIK pocAraetbCs TICHWMIA B3aEMO3B’A30K | B3aEMOZIA MiX BUKO-
HaBLAMMW, BUCOKWUIA piBEHb BIAMOBIAANbHOCTI, NNaHyBaHHA i KOHTPO-
N0, NErKiCTb B yNpaBNiHHI KOH(NIKTaMu. B Mexax KOXHOT OKpeMoi
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CIK cTBOPIOETbCSA NPOEKTHA KOMaHAa, (hOpMyBaHHS AKOT € AO0Lli/Ib-
HUM HaBiTb TOZi, KONN ANA 34iACHEHHS NPOEKTY HefoLiNbHO opraHi-
3osyBatu Cl1K.

ETAI 1. MIATOTOBYHH ETAIT IPOEKTHOI'O ®IHAHCYBAHHA

ineHTudikauis 6isHec-igel, BUGIP 06°€KTiB NPOEKTHOrO PiHaHCyBaHHS

nopsifoK NPOeKTYBaHHS (PO3PO6/IEHHS NMPOEKTHO-KOLITOPUCHOT A0KYMeHTaLliT)
po3pobrieHHss TEO npoekTy

cTBopeHHA CIMK abo hopMyBaHHS KOMaHAW NPOeKTY

MOLUYK YHYaCHVIKIB MPOEKTHOTO (DiHAHCYBaHHSA Ta YKNafjaHHS 3 HUMU MONepeaHix yrog

- L

ETAII 2. ETAIT OPTAHI3AL[II ®IHAHCYBAHHA ITIPOEKTY

thopmyBaHHS hiHaHCOBOI CTpaTerii MPOeKTHOT AiANLHOCTI

BM6ip (hopMun Ta BUAY NPOEKTHOMO iHaHCYBaHHSA

(hopmyBaHHA (hiHaHCOBOI Moeni NPoeKTy (610KeTyBaHHS NPOEKTY)
BMGIp MKepen Ta iHCTPYMEHTIB (hiHaHCyBaHHS MPOEKTY

OLiHKa BapTOCTi iHBECTULIIHMX pecypciB

(hopMyBaHHSA ONTUMaNbHOT CTPYKTYPW IHBECTULLIAHOTO KaniTany NpoeKTy
NOLLYK KpeanTOPiB (CMIOHCOPIB) NPOEKTY

yKNafjaHHA yrog 3 hiHaHCyBaHHA NPoeKTYy

J L

ETAII 3. ETAIl ®IHAHCOBOI'O MEHE/IZKMEHTY ITPOEKTY

hopMyBaHHS opraHisauiiiHoi CTPYKTYpu (hiHAHCOBOr0 MeHeAXXMEHTY MPOEKTY

OCBOEHHS (DiHAHCOBUX PecypciB NPOeKTYy

o6cnyroByBaHHA NPOEKTHUX KPeAUTiB

BM3HAYEHHS MOPSIAKY BUMMATU AVBIfEHAIB iHBeCTOpam (CNoHCopam) NPoeKTy

MOHITOPUHT NPOEKTHOrO (hiHaHCYBaHHSA

KOpUTyBaHHA BapTOCTi PO6iT 3a NpoeKToM

3a/1yyeHHs JOAaTKOBOr0 (hiHaHCYBaHHS Y BUNaAKy 3pOCTaHHS BapTOCTi PO6iT 32 NPOEKTOM

S L

ETAIT 4. 3AK/TIOYHHH ETAIT IPOEKTHOI' O ®ITHAHCYBAHHA

. thopMyBaHHS iHBECTMLLi/iHOI CTpaTerii po3BUTKY
06’€KTa MPOEKTHOrO0 (hiHAHCYBaHHS y Maitby THLOMY
. Y3rofKeHHS HOBMX YMOB CMiBPO6ITHALTBA

napTHepiB NPOEKTY

Puc. 2. ETanu npouecy opraHisauii NPOeKTHOro giHaHCyBaHHs

Ha 3aBepLUeHHsA MiAroToBYOro etany opraHisayii NpoeKTHOro Mi-
HaHCYBaHHS KepiBHWK MPOeKTY Ta iHWi meHemkepn CIK 3giicHio-
HOTb MOLUYK (DYHKLIOHabHUX YYaCHUKIB peastizalii NpoeKTy Ta yKna-
[al0Tb 3 HAMW NonepegHi yroau (4Orosopy Npo Hamipw).
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Hpyeuii eman opeanizayii npoexkmuozo ¢hinancysanms PO3NOYNHA-
ETbCA i3 PO3POONIEHHS iHILIaTOPOM (3aMOBHWKOM) MPOeKTY abo cre-
Liani3oBaHO MPOEKTHOK KOMMaHie (hiHaHCOBOI cTpaTerii nia-
npuemMmcTBa 3 peanisauyii nNpoekTy. KuyoBi CKNagoBi  Takoi
cTpaterii MatoTb OyTW 060B’A3KOBO MOrO[KEHUMW 3 iHBECTOpaMu
(cnoHcopamu) NPOoEKTY.

diHaHcoBa cTpaTerid nignpuvemcTea 3 peanisauii NPoekTy — ue
reHepa/lbHUA NnaH Aii i3 3a6e3neyeHHs NPOeKTY (hiHAHCOBUMM KOLLI-
Tamu, Lo 6a3yeTbCcA HA OCHOBI (PIHAHCOBOr0O MPOrHO3YBaHHS MPOEKT-
HOT AiNIbHOCTI, BK/KOYaOUM OMTMMI3aLit0 Pi3HUX (PIHAHCOBUX [pKe-
pen Ta iHCTPYMEHTIB, po3nodiny nNpuobyTKy Bif iHBECTULIAHOI AisNb-
HOCTI, 6e3roTiBKOBMX PO3paxyHKiB, NOAATKOBOT i LiHOBOI MOMITUKK
TOLLO.

KntoyoBrMU 3aBAaHHAMM (PiHAHCOBOT CTpaTeriinignpuemMcTsa e:

1) 3abe3neyveHHs e(heKTUBHOIO BKNafaHHA (DiIHAHCOBUX pecypciBy
MPOEKT 3 METOK OTPUMaHHA MaKCUMa/lbHOro eekTty (hiHaHcoBOro,
couiasibHOro, eKoIOrivyHoro Ta iH.);

2) BM3HAYEHHA (hiHAHCOBMX B3aEMOBIAHOCWH i3 y4YaCcHUKamu npoe-
KTy (nocTayanbHUKamy i NOKynuamn, 6rofpkeTaMmn BCiX PiBHIB, 6aH-
Kamu Ta iH.);

3) NiAroToBKa MOX/IMBUX BapiaHTIB 3a/ly4yeHHs (DiHAHCOBMX pe-
CypCiB ANs MPOeKTy Ta fil PiHAaHCOBOro MeHeKMEHTY B pasi He-
CTIKOro cTaHy nignpuemMcTaa.

Baxxnueum y cTparterii € Bnbip hopmn Ta BUAY NPOEKTHOro i-
HaHCyBaHHSA. Ha gpyromy etani opraHisayii NpoeKTHOro (iHaHcy-
BaHHA nicna (popMyBaHHA (PiHAHCOBOT CTpaTerii NepexogaTb A0 Pos3-
po6/sieHHA (hiHAHCOBOT MoAesi npoekTy. Lle BXoauTb [0 (hyHKLii
(piIHAHCOBOIr0 MeHepKepa creLiani3oBaHoi NPOEKTHOT KOMNaHiT.

Ba30t0 (piHaHCOBOI MoOZesi MPOeKTY BUCTYNae GHOMKETYBaHHA AK
IHCTPYMEHT YnpaBniHHA MPOEKTOM, B OCHOBI SIKOTO NeXWUTb KaneHa-
PHWUIA NNaH pobiT 3a NPOEKTOM, NNaHyBaHHA iHBECTULINHMX Ta one-
pauifiHMX BUTpaT 3a MPOEKTOM, M/aHyBaHHA [OXOLIB Bif peanizauii
MPOEKTY 3 MNOAAbLUMM iX PO3MOAINOM Y Yaci, 3 ypaxyBaHHAM CTYMeHs
PU3NKY Ta HEBU3HAYEHOCTI NMPOEKTY.

Baxxnvee Micue npu gopmyBaHHI (PiHAHCOBOT MOAEsNi NPOeKTy
BIZIBOAMTLCS PiHAHCOBOMY MnnaHy npoekTy. OCHOBHAa MeTa CKNafaHHS
(piIHAHCOBOI O N/aHy MosiAirae y B3aEMOY3roKeHHi JOXO0AIB | BUTpaT y
M1aHOBOMY Mepiog.

Dinancosuil nian npoekmysaBNAe OO0 (PiHAHCOBY YaCTMHY NPo-
eKTy Ta NpeAcTaB/sse COO0K y3ara/bHIOKUMIA NNaHOBUIA JOKYMEHT,
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AKWI BifOOpaKaE HaAXOMKEHHS Ta BUTPaYaHHS MPOLLOBMX KOLUTIB Y
MeXax MPOeKTY Ha MOTOYHWIA | JOBrOCTPOKOBUIA Nepiogn. Takum yu-
HOM 06’€KTOM (hiHAHCOBOrO MfiaHy BWUCTYMakTb (PIHAHCOBI pecypcu
MPOeKTy.

Y CTPYKTYpY (hiHAHCOBOrO MNJiaHy NPOeKTY BK/IOYAETLCA feTa/lbHa
XapaKTepucTmKa [xepen (hiHaHCyBaHHSA i3 060B’A3KOBMM 3a3HayeH-
HAM i3 SIKUX [prepen OyfyTb (hiHaHCYBaTWUCS BUTPATK 3a MPOEKTOM,
AKi He MOKPMBAOTLCA KPeaMTOM (3apriaTHs, OpeHAa TOLLO). Takox y
MeXax (hiHaHCOBOro naHy pPo3paxoBYKOTLCA: MPOrHO3 NpuoyT-
KiB/30MTKIB OKPEMO MO NPOEKTY, MPOrHO3 pyxy KOLUTIB 3a NPOEKTOM,
o6cArn peanisauii MabyTHBOT NPOAYKLUIT MPOEKTY 3a KOXHUM nepi-
0[l0M Ta rpynor TOBapiB; NOKa3HUKM (hiHaHCOBUX TabnnLpb Ta iH.

Y (hiHaHCOBOMY NJiaHi NPOeKTy3a3Ha4atoTbCsa 6axkaHi opmn di-
HaHCYBaHHS NPOEKTY, 06MPatOTLCA IHCTPYMEHTU Ta METOAM (DiHaHCY-
BaHHS, BM3HAYaETbCA CTPYKTypa [Kepen (iHaHCyBaHHA Ta YMOBM
OTPUMAHHS 30BHILLIHLOMO (DiHAHCYBaHHS, Y TOMY YMCAI Y3rOMKYHTb-
CA TEPMiHM (piHaHCYBaHHSA, rpagik NoraweHHs KpeguTy, MPOLEHTH,
KOMICIHI ToLwO.

Baxnmeum y diHaHCOBOMY NiaHi NPOEKTY € 06I'PYHTYBaHHA CriB-
BiZJHOLLEHHSA MO3MKOBOrO Ta aKLiOHEPHOro KaniTasly Ta BU3HAYeHHS
MOX/IMBOCTEM ONTUMI3auii OMoAaTKyBaHHS, OTPUMAHHA (iHAHCOBI
rapaHTii 3a MPOEKTOM TOLLO.

KntouoBuM B opraHisauii MPOEKTHOro (hiHaHCyBaHHS € BUOIP [Ke-
pen Ta iIHCTPYMEHTIB (PiHaHCYBaHHA NPOEKTY. IX o6carn 6arato B Yo-
MYy BW3HAYalOTbCs CTPYKTYPOH IHBECTULIMHOINO Kanitany, a TakoX
BapTICTIO IHBECTULIHUX pecypciB. ToMy OLiHKa BapTOCTi iHBECTU-
LiiHMX pecypciB i hopmMyBaHHA ONTUMa/IbHOT CTPYKTYPU IHBECTULINA-
HOro Kanitasly NpPoeKTye KOHYe HeoOXiAHUMUK CKNafoBMMMK BU3HaYe-
HOro etany.

AKLLO NPoeKT byae mMaTn NO3UTMBHUIA (DiIHAHCOBMIA pe3ynbTaT, To-
Ai BiH 6yae npuBabnmMBMM A8 NOTEHLIMHMX KpeaMTopiB Ta iHBECTO-
piB. Lle cTaHe ro/floBHOK YMOBOK OTPMMaHHSA (hiHaHCOBOT MiATPUMKM
B NPOLECI 30BHILLHLOIO (PiHAHCYBaHHSA N5 MPOEKTY.

MowyK KpeanTopiB i CMOHCOPIB 34INCHIOE KEPIBHUK MPOeKTy. B
i0ro 060B’A3KN BXOAUTb | YKNafaHHS Yrof 3 HUMM.

YKnagaHHs yrog i3 (iHaHCyBaHHSI NPOEKTY HaA3BUYaNHO BaXk-
NMBWIA eTan B OpraHisayii MpoOeKTHOro giHaHcyBaHHA. Cuctema
Yrof/KOHTPaKTIB Y MPOEKTHOMY (piHaHCYBaHHI MpeacTaBnsie co60H
MPOEKTHI yroau Ta AONOMIXKHI KOHTPaKTW, AKi FOPUANYHO 3aKpinto-
t0Tb B32EMOBIJHOCYHMN YYaCHUKIB MPOEKTHOr0 (hiHaHCyBaHHSA [4]. Big
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TOro, AK MpaBW/IbHO Ta OPUAUYHO FPaMOTHO BOHW YK/aAeHi 3ase-
XUTb, Y AKOMY 06cA3i 6yayTb 3anydeHi (piHaHCOBI pecypcu Ta 3a
AKOHK LiHOHO.

HacTynHum, TpeTiM eTanoM Yy npoueci opraHisauii NMpPoeKTHOro
(piHaHCYBaHHA € eTan @inancoeozo menedxcmenmy npoexkmy. Ha
LbOMY eTani opMy€eTbCA opraHisauiiHa CTPyKTypa (hiHaHCOBOI0
MeHeDKMEHTY NPOEKTY, IKa BPaXOBYE CTPATEril0 Ta TaKTUKY Ynpas-
NiHHA NPOEKTaMM Ta NPeLCTaBse COO0K0 AifNbHICTb, CNPAMOBaHY Ha
peanisauito MPOEKTY 3 MaKCUMa/IbHO MOX/MBOK e(EKTUBHICTIO Mpu
3aflaHNX 0OMEXeHHAX LWOAO0 nepiody Moro 34iCHEHHs, pecypciB, AKi
OyayTb BUKOPUCTOBYBATMCS i AKOCTI KiHLEBMX pe3y/bTaTiB.

OpraHi3auiiHa CTpyKTypa (hiHaHCOBOr0 MeHeKMEHTY (DOPMYETb-
CS1 B MeXax cneLianizoBaHOT NPOEKTHOT KOMNaHii. 3anexHo Big Buay
NPOEKTY Ta (hopMMU NPOEKTHOr0 (hiHaHCYBaHHS B KOXXHOMY KOHKPEeT-
HOMY BUMaAKy Aie CBOS 0c06/MBa (PiHAHCOBO-OpraHisaliiHa CTpyK-
Typa.

Hanpwvknaa, opraHisauiiHa mogens PiHaHCOBOT CNyX6m npu pea-
ni3auii HeBENIMKMNX MPOEKTIB € JOCUTb CMPOLLEHOK. PiHAHCOBUIA Me-
HepKep, SK MpaBuIo, BUKOHYE (PYHKLIT rofloBHOro 6yxrantepa, ayau-
TOpa, MOJATKOBOrO KOHCY/IbTaHTa, MeHe[kepa no poboTi i3 6aHKOM
TOLLO.

[nsi BENIMKMX NPOEKTIB HalxapaKTEPHILUNM € BUAINEHHS cheliaNb-
HUX CNY>X6 (HiHAHCOBOIO MeHEe[PKMEHTY Ta 3Ha4yHa CTPYKTYPOBaHICTb
anapaty ynpas/iHHA (iHaHcamy ((hiHAHCOBUIA MEHeIKep NPOEKTY—
KepiBHMKM cnewiani3oBaHUX (PiHAHCOBMX Nigpo3AiniB — (iHaHCOBI
MeHepKepu Pi3HOro PiBHA i pPi3HOT creyianizayii).

Y nepiof 0CBOEHHS PiHAHCOBMX PecypciB NPOEKTY, TOOTO 1Oro
peanisauii, Bif0yBaeTbCcs (DiHAHCYBaHHA POOIT 3a NPOeKTOM, 3abe3ne-
YeHHSs! MPOEKTY MaTepia/lbHO-TEXHIYHUMUN pecypcaMmn Ta TEXHOSIOT Y-
HUM 06/1aflHaHHAM, 3LIACHEHHA 6YAiBeIbHO-MOHTaXHMX POOBIT, BU-
KOHaHHs NyCKOHanaropkyBaibHUX pPOOBIT, BBEAEHHA O00’€KTy B
eKkcnnyartayito, 06CnyroByBaHHA MPOEKTHUX KPeAUTIB, BU3HAUEH-
HA MOPAAKY BUNMATU AMBIAEHAIB IHBECTOPAM MPOEKTY, PO3paxyH-
KW 3a BUKOHaHi pob0TH TOLLO.

YNpoaoBX YCcbOro nepiofy peanisauii Npoekty iHaHCOBI MeHe-
[PKepy MaroTb 34IMCHIOBATU MOHITOPUHI MPOEKTHOro (hiHaHCyBaH-
HS. HaneXXHe BMKOHAHHA NPOEKTY KOHTPO/OETLCA MeHeKepaMu oc-
HOBHUX YYaCHWKIB MpoeKTy. [pouec 34iNCHEHHS KOHTPO/O 3a YMO-
BamM/ (DiHAHCYBaHHA peani3yeTbCs MO-PI3HOMY 3a/1eXKHO Bif CTaTycy
yyacHVKa (cTaTycy KpeauTopa, iHBeCTopa, NiApsAHNKa YK iHiLiaTopa).
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AKLWO BILNOBIAHO [0 PilLEHHA 3aMOBHMKA UM THLUMX OCHOBHMX
YYaCHVKIB MPOEKTY 3aTBEPKEHWIA paHille NPOeKT Yy Oro KoLTo-
pVCHa YacTMHa NOTPebYyHTb 3MiHM BapTOCTi, TO Bif0yBaeTbCs KOPU-
ryBaHHs BapTOCTi POBIT 33 MPOEKTOM. A 'y BUMNaAKy 3pOCTaHHS BapTo-
CTi poGIT 3a MPOEKTOM BMPILLYETLCA 3aBAaHHA LUIOLO 3a/yyeHHS
[04aTKOBOr0 (hiHaHCYBaHHS.

3aK/I0YHMIA eTan NPOeKTHOro (PiHaHCYBaHHA BKIOYaE (hOpPMyBaH-
HS IHBECTMLIMHOT cTpaTerii po3BUTKY 06’€KTa MPOEKTHOrO (hiHaHCYy-
BaHHA B ManbyTHbOMY, a TaKOX Y3ro[XXeHHs HOBMX YMOB CMiBpO6IT-
HULTBa NapTHepPiB NPOeKTy (Taka HeobXiAHICTb HACcTae 3 MOSABOH
HOBWX YYaCHUKIB 6i3HeCy) Ta MICTUTb YMOBUW BMXOLY OCHOBHUKX y4a-
CHUKIB 3 MpoeKkTy. Ha gaHoMy eTani obupaeTbecs CTpaTteris Buxogy
IHBECTOPIB 3 MPOEKTY, TEPMIH i BAPTICTb BUXOAY 3 NMPOEKTY.

Ha cuctemy opraHisauii npouecy npoekTHOro hiHaHCyBaHHS B Li-
nomy, Ta ii OKpemi enemeHTW, 30Kpema, 34IACHIOE BMIMB 30BHILLHE
PUHKOBE cepefoBuLle [12]. Hain3HauMMiliMMK € (hiHaHCOBO-EKOHO-
MiYHi, NpaBoBI, MOMITUYHI Ta coLia/ibHi YNHHUKW.

Tak, npy JOCNISKEHHI (PiIHAHCOBO-EKOHOMIYHMX (DAKTOPIB BUBYA-
€TbCA BN/IMB (PIHAHCOBO-KPEAUTHOT CUCTEMU HA MOX/IMBOCTI peanisa-
LiT MPOeKTY, AMHaMiKa Ba/IlOTHOrO KypCy, OUIHIOKTLCA MOX/IMBOCTI
oTpMMaTK NPUBYTOK Ha IHBECTULT, LLLO BKIALAKOTLCA B NPOEKT i NPO-
BOAUTLCA aHai3 30BHILLHIX NMPOEKTHUX PU3NUKIB.

[Mpy BpaxyBaHHI BNAUBY MONITUYHMX (haKTOPIB BUBYAETHCA PIBEHD
[AEMOKPaTUYHMX MepPeTBOPEHb | NONITUYHA CTabiNbHICTL Y KpaiHi,
CTYNiHb BNVBY [epXXaBWn Ha MpoLec peanisawii NpoeKTy.

MpaBoBi (hakTOpPU BK/HOYAKOTL 3aKOHOAaBYe 3abe3neyeHHs MNpas
B/IACHOCTI, NPaBOBI rapaHTii 34iNCHEHHS NPOEKTY, pery/toBaHHA npa-
BOBOr0 MONsA AifNIbHOCTI IHO3eMHMX IHBECTOPIB i MOAATKOBOr0O 3aKo-
HOLaBCTBa.

CouianbHi (akTopy BN/MBalOTb Ha BHYTPILLHE CepeAoBuLLE Mpoe-
KTHOrO (piHaHCyBaHHA Npu AOCNipKeHHI PIBHA PO3BUTKY coLia/lbHOT
cthepy Ta 0cobMBOCTEN Ti (hiHAHCYBaHHS, MOXIMBOCTEN peanisauii
coujianbHMX MPOEKTIB,PIBHA COLiabHOT HAMPYXeHOCTI B KpaiHi Ta
couianbHMX YMOB NPOXMBaHHA HACE/IEHHS.

Y uinoMy cucteMHe LOCHIIKEHHA 3MICTy opraHisauii npouecy
MPOEKTHOrO (PiHAHCYBaHHSA HALa/I0 MOX/IMBICTbHaM YTOYHWUTU BU-
3HaYeHHA NOHATTA «npoekmue GinancysanHs — ye cucmema Qinam-
COB0-KpeOUMHUX [ 00208IPHUX BIOHOCUH YYACHUKIE NMpoekmy i3 3a-
CMOCYBAHHAM elleMeHmi8 QIHAHCOB020 THIUCUHIDUHZY, WO BUDIZHAEMb-
¢8I0 IHWUX MemoOdie (IHAHCYBAHHA CYKYNHICMIO 0cobausocmell,
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nO8 SA3AHUX 3 NPUPOOOIO NPOEKMIB, OJisl AKUX BIH BUKOPUCMOBYEMbCA,
3a yMOBU, WO 0dceperamu NO2aueHHs 3a00p208aHoCmi 8UCIYNAIOMb
BUKJIIOYHO epomoei NOMOKU NPOEKMY ).

BMCHOBKM i nepcneKTnBM NojasibLUNX AOCAIMKEHb Y AaHOMY
HanpAMKY. Takum Y/MHOM, PO3YMIHHS OCHOB MPOEKTHOro (hiHaHCY-
BaHHS, 30KpemMa, CUCTeMM OpraHisalii NpoLecy NPOeKTHOro (hiHaHCy-
BaHHA, MPUHLMNIB Ta eTaniB opraHisawii MPOEKTHOro (PiHaHCYyBaHHA
[aCTb MOX/IMBICTb NOBYL0BM e(DEKTUBHOT CXEMU B32EMOLIT YYaCHVKIB
MPOEKTHOrO (hiHaHCYBaHHSA, L0 BMN/IMBATVME Ha ePeKTUBHICTb peai-
3auii MacLwTabHMX iHBECTULINHMX NPOeKTIB. [oganblui AOCAIIKEHHS
CMpAMOBYBaTMMYTbC Ha MOrNMbneHe BMBYEHHA Ta JeTanisauito
OKpeMMX KOMMOHEHTIB eTariB opraHizauii npouecy npoeKTHOro gi-
HaHCYBaHHS 3 METOK BU3HAYEHHS MOX/MBOCTEN X 3aCTOCYBaHHS B
MPaKTUYHIN LiSNbHOCTI Cy6’€KTIB NPOEKTHOro (hiHaHCYyBaHHA Ta BU-
KOpPWUCTaHHA B NpoLeci nobyaoBy anroputMmy peanisauii KOHKPeTHOro
MPOEKTY 3a CXEMOIO NMPOEKTHOr0 PiHaHCYBaHHS.
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Cuctema opraHusauumu rnpouecca npoeKTHOro
PrHaHCMpoBaHUA

AHHOTALIVA. B cTaTbe cucTemMaTun3MpoBaH Npouecc opraHusalumm npoe-
KTHOro pmHaHcvpoBaHusi NOCpPefCcTBOM COBOKYMHOCTW MPUHLMMNOB U 3Ta-
NnoB opraHusaumun npouecca YUHaHCMPOBaHUA MPOEKTOB, CYOBHEKTOB N 06b-
€KTOB, METOLOB U NUCTOYHMKOB (POPMUPOBAHUA KanuTasa, MeTOoLoM0rnm
OLEHKN 3hPEKTUBHOCTU MPOEKTOB, UHCTPYMEHTOB Yyrpas/ieHNs NPOeKT-
HbIMW pUCKaMW, HOPMaTUBHO-NPABOBOr0 1 MHAOPMAaLMOHHOIO obecneyeHns
OTHOLUEHWA MeXay y4yacTHMKaMW Takoro giMHaHCMpoBaHus. Kpome 3Toro,
nccnegoBaHbl BHY TPEHHAS Y BHELLHAA cpefa NPOeKTHOro oMHaHCUpoBaHus,
packpbITO cofepxaHne CUCTEMbI NPOEKTHOro IMHaAHCMPOBaHWSA, Bble/1eHbl
3Tanbl npouecca opraHnsauuym NPOeKTHOro oMHaHCUMpPoBaHUA U NPeacTas-
JIeHa UX KOpoTKas XxapakTepucTuKa.

Vcnonb3oBaHnme Takvx METOLOB Hay4YHOro MUCCNefoBaHUs Kak cucTemaTwu-
3auusa 1 0606LLeHe fano BO3MOXHOCTb YTOUYHUTb COCTaB/sAoLWme cucTe-
Mbl OpraHusauuy npouecca MNpoeKTHOro UHAHCMPOBAHWA W BbIAENUTb
NPUHLMMbI OPraHn3aumm NpoeKTHOro hmHaHCHpoBaHus, a MeTOA0B aHam3a
N CMHTE3a — KOHKpeTU3MpoBaTb 3Tarbl opraHvsauuy npowecca npoekT-
HOro (hMHaHCHpoBaHUS.

[JanbHelwne nccnegosaHna 6yayT HanpasieHbl Ha yriybneHHoe usyyeHune un
JeTanunsaumo O0TAe/bHbIX COCTaBNALMX 3Tanos opraHusaumy npouecca
NPOEKTHOro ovHaHCUPOBaHMWSA C Liefbi0 onpeaesieHnsl BO3MOXHOCTENR Ux 1c-
NoNb30BaHMS B NPaKTUYECKON e TeNbHOCTU Cy6bekTOB NPOEKTHOro tu-
HaHCUPOBaHMA U UCMONb30BaHNA NPV NOCTPOEHUM anropuTMa peanusaumnm
KOHKPeTHOro npoekTa B npefenax cXxeMbl NPOEKTHOro OUHaHCMPOBaHWMS.

K/TKOYEBBIE CJ/IOBA: NpoekT, MHBECTUUMOHHAA AeATEe/IbHOCTb, MPOeKT-
Hoe hMHaHCUpoBaHWe, NPoLecc NPOEKTHOr0 hMHaHCHpoBaHusi, hMHAHCOBLIN
MeHeDKMeH T, ouHaHcoBas cTpaTerus.

116



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

YK 336.645.1
Mayorova Tetiana,

Doctor of Sciences (Economics), Professor,

Head of the Department of Investment Activity

Kyiv National Economic University named after Vadym Hetman
(54/1, Peremohy Ave., Kyiv, 03680, Ukraine)
E-mail:mayorova_kneu@ukr.net

Liakhova Olena,

Candidate of Sciences (Economics), Associate Professor,
Associate Professor at the Department of Investment Activity
Kyiv National Economic University named after Vadym Hetman
(54/1, Peremohy Ave., Kyiv, 03680, Ukraine)
E-mail:lahova@ukr.net

Organization system for project financing process

ABSTRACT. This article systematizes an organization process for project
financing through a set of principles and milestones of projects funding,
subjects and objects, methods and sources of raising capital, methodology for
project effectiveness assessing, tools for project risk management, legal and
information support for the participants of project funding. Moreover, the article
studies the internal and external environment for project financing, reveals the
content of project financing system, identifies milestones of organization
process for project financing, and presents their brief description.
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BAHKIBCbKWIA HANAQ HA OCHOBI TEOPIT ITOP
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CcTaTTi PO3rNsSHYTO BIAHOCMHM MK 6aHKaMu i opraHamy 6aHKIBCbKOro Ha-
rnagy i [OCNiMKEHO, K HarnsgoBi OpraHn MOXyTb ajanTyBaTu CBOHO
cTpaTerio i 6y Ty edeKTUBHILLMMN Y JOCATHEHHI Lineli Harnsgy. 3 MeTot
nobyaoBy MaTpuLi nepesar i Bisyanisauii kapTwn anbTepHaTuWB, 6aHKIBCbKUI
Harnag posrnaHyTo AK NPsAMY B3aEMOAI0 6aHKy i HarnsagoBux opraHis i 3a-
KNKYaeTbCA Y Nepesipyi BiANOBIAHOCTI WOLO AOTPUMAHHA NEBHOro Habopy
3a3gasierifb BU3HaYeHUX npasBu. 3HaHHA Harns40BUX OpraHiB Npo 6aHku, AKi
CXWNBHiLLi 0 NOPYLUEHb NPaBW MOXY Tb [AONOMOrTHW ajanTysaTu cTpaTe-
rito Harnagy i 3HM3UTK 3arasibHUiA piBeHb MOPYLUEHb Y cucTemi. Teopis irop
ABNSE COOOK BigNpaBHY TOYKY A1S AOCNIMKEHHS B3aeMofii i NMpUAHATTSA
cTpaTeriyHnx pileHb, KOHTPO/IbHI irpy € 0Co6AMBUM BUAOM HekoonepaTu-
BHOI rpu (B TEOpPeTUKO-iIrPOBOMY CEHCI), B SiKiii 0gHa CTOpoHa (HarnsgoBuii
opraH, HBY) nepesipsie, U € iHWa cTopoHa (6aHK) AOTPUMYETbHCS MEBHUX
npasun. HBY nparHe cTpumyBaTu HebaxaHi abo HenpaBOMIpHI Aji 6aHKy
LLSIIXOM CTUMY/IHOBaHHA “NpaBu/bHOI" NOBeAiHKy, i / abo, HaillvyacTiwe, kapa-
1oun "HenpasBwbHY" NOBeAiHKY. baHk xo4ye peasizoByBaTU "HenpasubHYy" No-
BefiHKY, SKLWO BiH MOXe 3a/IMWNTUCA HENOMIYEHUM YMHOBHUKOM, y pasi BU-
ABNEHHSA, 6aHK nparHe JOTpPUMyBaTUCA Npasu. BigHOCMHM OLiHIOETbBCA i3
BMKOPUCTaHHAM MeTOZLO/Oorii Teopii irop, MofenteThbCcsA noBefiHka, cTpa-
Terii Ta B3aeMogist 6aHKiB Ta opraHiB Harnsgy.

KMHOUOBI C/NOBA. BaHkiBCbkuil Harnsg, Teopis irop, MogentoBaHHs, cTpa-
Teris, MaTpuusa BUnIaT.

MocTaHoBKa nNpobnemu Ta i 3B’A30K i3 BAXK/IMBUMU HAYKOBU-
MU 4 NPAKTUYHUMU 3aBAaHHAMMU. CTabinbHICTb 6aHKIBCHKOI Aisl-
NbHOCTI € OfHIE 3 HANBAKMBILLMX NepefyMOB 3a6e3MeUYeHHs eKo-
HOMIYHOIO 3pPOCTaHHA HauioOHaNbHOro rocnogapcrea. 3abesneyunTu
CTilike (hyHKL,iOHYBaHHS GaHKiB Ma€ NOCTIHUIA | BUCOKOE(EKTUBHWIA
Harnag 3a X GisnbHIicTo. 36iNblUeHHs CnekTpy 6aHKIBCbKUX NOCyr
Ta onepawiii CynpoBOKYETbCA MOCTIHAM BCE3POCTAOUMM PiBHEM
PU3NKY, SKWA BiANOBIAHO NOTPebye YAOCKOHAIEHHA METOAMYHUX i
MPaKTUYHUX NiAXOAIB L0 iICHYHUOT CUCTEMM Harnagy 3 60Ky LieHTpa-
NbHMX 6aHKiB KpaiH. TpaguuiiHi MeToan He 3aBXAW 3MIHIOKTHCA
aflekBaTHUMW TEMMamy Ta MOZEPHI3YHTbCA 0 BUMOT Yacy, TOMY Mo-
CTYMOBO aKTyasli3yeTbCA NUTaHHA MOLYKY a/ibTepHaTUB Ans nobyno-
BU cMCTEMW e(peKTUBHOro 6aHKIBCbKOro Harnagy. OfHWM i3 Takux
iHHOBaLiiHMX Nigxo4iB A0 No6yA0BM CUCTEMW HArsay € Teopis irop.
3a3HayeHunin Nigxig Ao CTBOPEHHS CUCTEMW Harnsay 3a/MLwacTbea Ma-
/10 fOCNIKEHNM, a TOMY NOTpeGYe NoAabLUINX HayKOBMX PO3POBOK.

AHani3 ocTaHHIX gocnimpkeHb i nybnikauin.Mpobnema hopmy-
BaHHA Ta e(DEKTUBHOIO (PyHKLiOHYBaHHA BaHKIBCbKOrO Harfsgy -
POKO [OCNIMXKY€ETbCA 6araTbMa BiTUM3HAHUMM Ta 3apy6iXKHUMUK BYe-
HUMW, cepef Akux [1—14]. Ane, 3Baar0un Ha BCe3poCcTatoyi BUMOTru
[0 Harnagy Ta HeobXifHICTb NOLWYKY HOBMX METOAIB aHanisy edek-
TUBHOCTI 6aHKIBCbKOro Harnsgy, A4OpeyHo 3BepHYTU yBary Ha Teopito
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irop siKk MeToay Harnagy. Teopii irop TakoX MpPUCBAYeHa 3Ha4yHa Ki-
NbKIiCTb Mpaub, 30Kkpema asTopamu Teopii € .. HelimaH i O. Mop-
reHwTepH [15], pxepenom fns BUBYEHHS nepesar i HefoMiKiB Teopil
irop, a TakoX i MOX/IMBOCTEN B YMOBaX Cy4acHOI eKOHOMIKMK € [0-
cnigpkeHHs Pobepta Mi6oHca [16]. BapTi yBaru npaui Aesiga Kpenca
[17], ne 6e3 3aiiBOT MaTemaTu3aLii HABOAATLCA YCi 0CO6IMBOCTI TeOpiT
irop Ta NepcnexkTVBY 1i PO3BUTKY B eKOHOMIL | kuH Tiponb [18], B
AKIN aKLUEeHT 3p061eHo Ha Teopil rany3eBnX PUHKIB i Teopii HeLoCKO-
Haoi KOHKYypeHLUii. OTxe, Ha OCHOBI [kepen [15—22] moxkHa CcTBep-
[PKyBaTK, L0 Teopis irop € TEOPier0 MaTeMaTUYHUX MOgenew, sKi Bi-
L00paXKatoTb NPUAHATTA ONTUMAIBHUX PilleHb B YMOBaX KOHMIKTY.
OCKiNbKN CTOPOHW KOH(NIKTY 3auikasfieHi B TOMY, 06 MpuxoBatu
Bifl CynpOTUBHMKA (HarNs40BOro opraHy) BAacHi Hamipy, NPUAHATTS
piLleHb, 3a3Buyal, BifOyBa€cTbCA B YMOBax HeBM3HauyeHOCTI. BapTo
3a3HaunTK, WO (haKTOp HEBM3HAYEHOCTI MOXHA IHTEpnpeTyBaTu fK
MPOTUBHUKA CY6’€KTa, AKUA NPUIAMaE piLeHHA (TUM CamMUM MPUIAH-
ATTA pilleHb B YMOBaX HEBM3HAYEHOCTI MOXHA PO3YMITW K MPUIH-
ATTA PiLLEHb B YMOBaX KOH(IKTY).

BuaineHHA HeBUpILLIEHMX paHille YacTUH 3arasibHoi nNpobse-
MW, KOTPUM MPUCBAYYETLCA CTaTTA. JOCNiAHNKM 6aHKIBCbKOr0 Ha-
rNA4Y YacTo 30Cepe)KYrOTbCA Ha NMOKAa3HWKax AOCTATHOCTI Kanitay,
KpeauTHOMY, PUHKOBOMY Ta OnepauiiHOMy pu3MKax i MakpoeKoHO-
MOMY BM/IMBY Ha onepalii 6aHKiB, NpoTe, TakUii BaXXIMBWIA acnekT
6aHKIBCbKOT Ais/IbHOCTI, SK BiJHOCUHM MiX 6aHKaMu i HarnsgoBUMU
opraHamu 3a/IMLLAETLCA M03a yBarow. Liei ManogocnifkeHunin acnekTt
(DYHKLIOHYBaHHA 6aHKIBCbKOI cucTeMn noTpebye noganblioro Ao-
CNiPKEHHs Ta BUKOPUCTaHHA HECTaHLApTHMX NiAX0A4iB 40 NobynoBu
cTpaTterii Harnagy.

dopMyIOBaHHA METU | 3aBAaHHA JOCMILKeHHS. [ocnignTy Mo-
XMBICTb 3aCTOCYBaHHSA TeOPii irop K MeTogy 6aHKIBCbKOro Harnsgy.

Buknag ocHOBHOro matepiasny SOCNiIKEHHSA 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HayKOBUX pe3ynbTaTiB. Teopis irop 6yna
3acHoBaHa [xoHOM (hoH HeiimaHoM i Ockapom MOpPreHLWTePHOM i
BMUCBITNEHA Y iX NepLuii poboTi “The Theory of Games and Economic
Behavior”, BupaHin y 1944 poui [15]. BukopuCTaHHS LbOro
MOHATTA NOACHIOETHCA CXOXICTHO JIOTIKN NPUIAHATTA pilleHb Y Taknx
irpax, fK Wwaxu i nokep. XapakTepHOK 0CO6/IMBITHO METOLO/IONYHOIO
nigxony Teopii irop € Te, WO pe3ynbTaT 415 NPUIMatoyoro pilleHHs
3a/1eXXMTb He TiNIbKW Bif PilLeHHs OAHOrO y4acHWKa, ane i Big TOro,
AKe PILUEHHA NPUAMYTH HLWI YYaCHUKM PUHKY. TOMY ONTUMasibHe
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PILLEHHSA He MOXe BYTU OTpUMaHe B pe3y/ibTaTi NPUAHATTS PilLeHHS
OfHIE0 0COO0K. TakoX MUTaHHA BMKOPWUCTaHHA Teopii irop gochi-
[PKyBanocs (paHLy3bkuM MaTeMaTukoM E. Bopenem T1a A. Basibaom,
AKi PO3pobuIn TeopeTUyHe NIArPYHTA HOBOrO MigXxo4y 4O CTaTUCTU-
YHOI TeopiT MPUNHATTA pillieHb.

BaHKW y PUHKOBI eKOHOMILi BifirpatoTb K/IOUOBY posb i iX 6es-
nepebiliHe (hYHKLIOHYBaHHA Ma€e BaXK/IMBe 3HAYeHHs 415 (hiHaHCOBO-
ro cekTopa i eKOHOMiKK B Linomy. «Benuka Oenpecis» 1930-X pokiB i
rnobanbHa (hiHaHcoBa Kpu3a 2007 poKy, a TakoX b6aratbox iHLWmMX H6a-
HKIBCbKMX KpW3, NOKa3au, L0 He34aTHICTb CUCTEMHO BaXKNMBUX Ga-
HKIB BUKOHYBATW CBOI (DYHKLIT MOXe MaTu PYiMHIBHI i JOBFOCTPOKOBI
Hacnigkn Ans eKOHOMIKWM i cycninbcTea B Linomy. OcobnmBy posb
CUCTEMATUYHO BaXK/IMBMX GaHKiB Yy 3abe3rneyeHHi eKOHOMIYHOT cTabi-
NBHOCTI BXe [aBHO BU3Ha/a NepeBaXkHa OiNbLUICTb KpaiH i noyana 3a-
CTOCOBYBATW YKOPCTKILLI MOHITOPMHIOBI 3aX04W ANS KOHTPOO X Ai-
ANbHOCTI [23].

BaHKIBCbKWUIA Harnsig Mae Ha MeTi KifbKa Linel, HaiBaXkNMBILLMMM
3 AKNX € 3aXWUCT BKNAAHWKIB | 3HMKEHHSA CUCTEMHOrO PUSMKY (PU3NK
TOro, Lo BMXif 3 Nagy OAHOrO K/w4ya ycraHosa byfae iCTOTHO nopy-
LUNTKM THLT BRXXNMBI yCTaHOBKM). OAWH i3 FTONOBHUX HanpsMiB 6aHKiB-
CbKOr0 Harnsify BUCBIT/IEHWI Y pekoMeHAauisx ba3enbCbKoro Komi-
TeTy 3 6aHKiBCbKOro Harnsgy “"OCHOBHI MPUHLMNW eeKTUBHOIO
BaHKiBCbKMiA Harnsag" [24], akKuid MIiCTUTb 25 NPUHLMAIB, SKUMK MNO-
BUHHI KepyBaTUCA OpraHy 06aHKIBCbKOro Harnsgy 3 MeTor nifsu-
LLeHHs epeKTUBHOCTI. IMpoTe, He AMBNAYMCH HA Te BKa3aHi NpUHLMNN
NMPUAMaKOTLCA B AKOCTI HaMKpawol NpakTWKK, OCTaHHSA robasbHa
(hiHaHCOBa Kpm3a nokasana, Wo iX peanisalis € HENPOCTOH, i WO ic-
HYHOTb YMCMEHHI BIAMIHHOCTI B peanisauii NpUHLMNIB, AKi 3anexarb
BIfl PIBHA Yy4YacTi Harnsa4oBMX OpraHiB y AisnbHOCTI 6aHKiB [23]. 3 iH-
woro 60Ky, aBTOpW, AKi AeTalbHO BMBYA/IN GaHKIBCbKUIA Harnsag, i 6a-
HKIBCbKi CUCTEMM Yy CBITi 3p06UNN BMCHOBKM Ha KOPUCTb CTpaTerii
[eperyntoBaHHA NOBHOBaXKEHb, fika OGyna BW3HAHA HeHafiiHOW nif
yac 0CTaHHbOT rn106asbHOT (hiHaHCOBOT Kpu3n [25]. BnacHe 3acHyBaH-
Hs Ba3enbCbKOro KOMITeTYy 3 NUTaHb GAHKIBCLKOr0 Harnsgy crpuyu-
HEHO MParHeHHAM YHUKHYTU «AUNeMun B’ A3HA», Pe3ynbTaToM AKOT Mir
6n ByTK etheKT MiXXAEPXXaBHOT KOHKYPeHUIT 3a HainibepanbHille pe-
ryntoBaHHA B GaHKIBCbKil cthepi 3 METOH 3aly4eHHs 6aHKIBCbKOro
Kanitany. OTXe, AepXXaBU-YeHN JOMOBUANCA NPO MiHIMaNbHI CTaH-
[apTh, 3MEHLUMBLUM TakMM YMHOM MarbyTHi BTpaTW, MOB’A3aHi 3
MIMOBIPHMM BUHUKHEHHAM GaHKIBCbKUX KPU3.
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CsiToBa (piHaHCOBa Kpu3a npuBena 4o TOro, Lo Ha 6araTo pokiB
MPaKTUYHO EAVHUM CTabiNbHUM [KEepesioM iHBECTULIA B EKOHOMIKY
YKpalHu CTaHyTb BHYTPILLUHI [Kepena, a Aeno3nTHUIA nopTdesb 6aH-
KiB AKpa3 i € TakKum [kepesioM. A B chepi ynpasniHHA e(DeKTUBHICTIO
(PYHKLIOHYBaHHS 6aHKIiB CTUKalOTbLCA IHTEPeCK Ta Lini BENUKOT Kiflb-
KOCTi eKOHOMIYHUX CY6’€KTIB, fIKI KOHTPOMOKTL MOTYXHi coLiasib-
HO-€KOHOMIYHI CTPYKTYpW. LLi cunn moxyTb 6yTv 3aLikas/ieHi B CTU-
MY/IHOBaHHI Hee(eKTUBHOro (YHKLIOHYBaHHA Ais/IbHOCTI 6aHKiB, i
TOMY Ma€ MiclLie CUCTEMHa, IHCTUTYLiHA 3arpo3a (hiHaHCOBIN cucTe-
Mi YKpalH/ Ta eKOHOMILi B Liinomy.

3 MeTO No6YA0BM MaTPULL Nepesar i Bidyanisauil kapTu anbTep-
HaTVB [OPEeYHO 3pOOUTWN MEBHI NPUNYLLEHHN. BaHKIBCbKMIA Harnsg
pO3rnsafaeTbCa AK NpsMa B3aeEMOAiA 6aHKy Ta HarnsgoBuX OpraHiB i
3aK/YaETLCA Y NepeBipLi BiAMOBIAHOCTI WOLO AOTPUMAHHS NEBHOMO
Habopy 3asfanerifb BM3HayYeHUX MpaBusl. Takox y cucteMi € obme-
YKEHHS pecypciB i nepefbavaeTbes, WO NPoOLEC Harnagy notpebye pe-
CypciB (TpuBae NeBHWI Yac, NPOTATOM AKOr0 HarnsjoBuiA opraH He
MOXEe KOHTPO/MtOBATK IHLII YCTAHOBM) | HarnsgoBi OpraHy MOBUHHI
BMOPATW KOO KOHTPONKOBATM, OCKI/IbK/ BOHN HE MOXYTb BUKOHYBATM
Harns4 Hag BCiMu 6aHKamm MocTiHO | 0AHOYAaCcHO.

3 ypaxyBaHHAM MpUMyLLeHb, MOXXEMO CTBEPXKYBaTH, L0 3HAHHS
Harnsa4oBMX opraHiB NPo 6aHKK, AKi CXWbHILWI A0 NOPYLUEHb NpaBun
MOXYTb [OMOMOITV afanTyBaTu CTpaTerito Harnsagy i 3HU3MTK 3ara-
NbHWI piBEHb MOPYLUEHb Y cucTeMi. MpunyLeHHs Npo iCHyBaHHSA pi-
3HULL Y CXWUBHOCTI [0 NOPYLUEHHS NPaBus IPYHTYETLCA Ha TOMY, L0
[eaKi npaBuia € PecypCcoeEMHILLMMMN ANa AOTPUMaHHA (4na BCiX 6aH-
KiB), & TaKoX, L0 6aHKM OLIHIOKTb BUrOAY Bif LOTPUMaHHSA LesKuX
MpaBu HYXKYE HDXX 415 IHWKX. Baknveo BiA3HAUMTH, L0, He3BaXa-
HOUM Ha Te, WO rinoTesa 34a€ETbCA OUEBUAHOD, | OpraHn Harnsagy, Ha
OCHOBI LbOr0 3HaHHA, afanTykTb BMAacHI CTpaTerii Harnagy, 6aHku
TaKoX OyfyTb CXW/bHI O 3MiHW CBOET CTpaTerii, Malouy MeHLUe CTu-
MY/iB NOPYLUYBaTW NpasBuna, AKi BOHW BBaXXatOTb HarfsfoBi opraHu
KOHTPOMOBaTUMYTb i Gifiblue CTUMYNIB NOPYLUYBATK iHLWI NpaBua.
TakMM 4YMHOM, Le 3HaHHA MOXe HaBiTb 36iMbLUMTK 3arasibHy Kifb-
KICTb NOPYLUEHb Y CUCTEMI.

Teopis irop siBnse coboto BiANpaBHY TOUKY A/ AOCNIKEHHS B3a-
EMOZIT | NPUAHATTA CTpaTErivyHMX pilleHb, KOHTPO/bHI irpn € 0cob-
NIBMM BULOM HEKOOMNepaTUBHOT rpy (B TEOPETUKO-IrPOBOMY CEHCI), B
AKill 0gHa cTopoHa (Harnsagosuin opraH, HBY) nepesipsie, um € iHWa
CTOpoHa (6aHK) AOTPMMYETLCA NEBHUX NpaBua. HBY nparHe cTpumy-
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BaTW HebaxxaHi abo HernpaBOMIpHI AiT 6aHKY LUIAXOM CTUMY/IHOBAHHS
"npaBunbHOT" NOBeAiHKY, i / abo, HailvacTille, Kapatoun "HernpaBu/ib-
HY" noBefiHKy. baHK xoue peasnizoByBaTh "HenpaBW/bHY" MOBEAIHKY,
AKLLO BiH MOXe 3a/IMINTUCSA HEMOMIYEHNM YMHOBHWUKOM, Y pasi BU-
AB/IEHHA, BaHK nparHe foTpvMyBaTucs npasui. Brnave wTpadis Ha
perynboBaHuX Cy6’ekTiB 6yn0 BMBYeHO Tcebenici [26] i nokasaHo
HEOAHO3HAYHWI X BNAWMB Ha LOTPUMAHHA Npasui. Baxnuneo BiA3Ha-
UMTW, WO YMHOBHMK, AK NPaBuio, Mae 0OMeXeHi pecypcu, Tak Lo
LUBUAKICTb BUSB/IEHHA «HENPAaBW/bHOT MOBEAIHKM» HIKOMM He MOXe
6yTn 100 %.

MocTaHoBKa 3afavi. 13 HaBeleHOro BUMN/MBAE, L0 OCHOBHI py3u-
K1 ans peanisauii epeKTMBHOro 6aHKIBCbKOro Harnsgy B YKpaiHi 30-
cepepkeHi Ha piBHI «4MHOBHMK (HBY) — nignpuemenb (6aHK)», 60
came pe3y/ibTaToOM Y3rOoKeHHS LMX CTOPIH i 6yze, B KiHLEBOMY Mij-
CYMKY, BU3Ha4aTu pe3ynbtaT. MobyayemMo TeOPeTMKO-irpoBy MOLESb
[N Y3ropkeHHs iHTepeciB HBY, fKkuin 34ilicHIOE Harnsag, 1a 6aHkKy,
AKWIA MOBWUHEH BWKOHYBaTX HOPMATMBHI BUMOrnM. OTPUMaHO YMOBW,
3a AKX iHTepecn HBY i 6aHKy BiANOBIAalOThL iHTEpecaM Cycni/ibCTBa,
3aLikaBieHnX B epeKTUBHIN pob0Ti 6aHKIBCLKOI cucTemun. HasefeHO
IHCTUTYLIHI MexaHi3MK, SKi KOHTPO/OKOTB Liel NpoLec Ta OTPUMAHO
CUCTEMY KpUTEPITB.

BasoBa TeopeTuKo-irposa Mogesb. Y unHoBHUKa HBY (S) € Taki
cTpaTerii: 3giicHIOBaTW Harnag He fKicHo (1-g), 34iMCHIOBAaTU Harnsg
AKICHO (g). Y 6aHKy (B) €, Bi4NOBigHO, ABI CTpaTerii: npawutBaTn Ye-
CHO Ta JOTpUMyBaTMUCA HOpMaTMBIB () abo XX He poTpumysaTucs (1-
7). Mepwwin Xig pobuTb YNHOBHMK, a NOTIM BCTyNae B rpy i 6aHK, Ta-
KM YMHOM, MPOLIEC Y3rOKEHHS IHTEPECIiB YUNHOBHMKA Ta 6aHKy MO-
e 6yTV 3MOAeNboBaHMI AnHamivHo rpoto (puc.l) [27].

B -qat B g B qu

51 -q 5y -q Sq Sq
B (1-ght

Puc. 1. luHamiyHa rpa «HarnsgoBuii opraH — 6aHK»
33 YMOBM OTPUMAaHHA HOPMaTUBIB
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Burpaw HBY no3HayeHo 4Yepe3 S i3 BIAMOBIAHUMW iHAEKCaMW, a
6aHKy — BIAMNOBIAHO 4epe3 B, IHAEKCUM Yy BUrpallis BifnoBigatoTb
cTpaterism rpasuis, a CTPISIKMA NOKa3yTh Mepesaru rpasuis (puc. 2).

YUMHOBHWMK AKicHa nepeBipka :':pg::gig
baHk (@) (1-q)
[oTpruMaHHs Ses Sen
npasun (1-7) Bes Bey
HegoTpumaHHst Sys Syy
npasun () Bys Byy

Puc. 2. Matpuua sunnat

Burpawwi 6aHky (1) Ta HBY (2) 3anvLuemo Takum YAHOM:
Bes> Bys Byn™> Bey (1);
Sev> Ses Svs> Syw (2).

BignoBigHO [0 onuvcaHUX BUrpaLLein, 04eBnaHo, Lo i 6aHK, | HBY
3aBXAM MOXYTb MaTy MPUYUHY 3MIHUTW CBOT CTpaTerii; OTXe, eau-
HOI0 PIBHOB&XHOK CTpaTericlo € 3MillaHa ctparerisi. VIMOBIpHiCTb
MOpYLLEHHA NpaBu/l 6aHKOM p, & WMOBIPHICTb BUKOHaHHS HBY Ha-
rnsgy nosHayvaeTbes g. Y focnifpkeHHi Tcebenici nokasaHo, Wo or-
TUMasibHe MOEAHAHHS YMCTUX CTpaTerii, AKUM CRigyroTb rpasui Bu-
3HavaeTbea hopmysoto (3) gna 6aHky i (4) pna HBY [26]:

Svn—5vs

p*:SCE—Ec1]+S=,-'n—S=,-'5 (3)
Bcn—-Bwvn

q*:Ecn—Evn+Bvs—Ecs (4)

BanvBo BiA3HAUMTW, LLO Ui PiBHAHHA CBIAYATL MPO Te, WO NoKa-
paHHsl He BMN/IMBAE Ha PiBeHb AOTPUMAHHSA HOPMATMBIB, TOOTO 306i/b-
LUEHHSA 200 3MeHLLEHHS LUTPatHNX CaHKLiA He KOpentoe 3 piBHEM MO-
pYyLUEHHS npasun (Bys) Tak AK | YacToTa MopyLUeHb Y piBHOBa3i (p*).
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Lle BaxxnmBO, TOMY LU0, SIK NPaBU/IO, IHTYITUBHO MepefbadvacTbes, Lo
BYLLE MOKapaHHs Oy/ae CTPUMYHOUMM (PAKTOPOM [J1 3HUXKEHHA 3ara-
NBHOTO PIBHA MOpPYLUEHb. PiBeHb piBHOBArn MiX «40TPUMaHHAM-He
[OTPUMaHHAM» MNpaBw/ BIANOBILHO O MaTpULi BUNIAT 3a/IEXUTh
Tifbkyn Bif Bunnat HBY, a He Bifg Bunnat 6aHKy. 3pocTaHHA LWTpadg-
HUX CaHKLiA npu3Bese [0 3HVKEHHS MMOBIPHOCTI BUKOHaHHA HBY
Harnagy (g*), oTXXe 3pyLUeHHs piBHOBary CUCTEMM Mae OLHaKOBWMA,
asie NPOTUNEXHWIA BNUB Ha AK Ha HBY Tak i Ha 6aHKu. 3 iHLworo 6o-
Ky, ICHYIOTb AOC/IIKEHHS, AKI CTBEPMKYIOTb, LLO NMOCU/IEHHSA 3aX0fiB
60poTbOU 3 KOPYMLIEKD MOXE CTUMY/HOBATU 3/I04UHHICTb | CMIOHYKa-
TW Harns4oBi opraHy Ta 6aHKK nopyLlysaTy npasuna [28]. Hesenuki
3MIHW Y CTPYKTYpi NOKapaHb He Br/MBalOTb Ha PIBHOB&XXHWIA CTaH
CUCTEMM, asie i3 3pOCTaHHAM 3MiH amnniTyAa KoNMBaHb CUCTEMU 3pO-
CTa€ Ta NPU3BOAUTL A0 3pYLUEHb piBHOBaru, B NepLly Yepry BrnivBa-
HOUM Ha MMOBIPHOCTI 3MiH CTpaTerii HarnsagoBMX opraxis [29].

BUCHOBKM i nepcneKTUBW MOfa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpsMKy.

Y paHiin cTatTi NnpeAcTaBneHO MOAe/b B3aEMOAIT MK 6aHKaMu Ta
opraHamun 6aHKiBCbKOro Harnafy i rnokasaHo, WO 3HaHHA TOro, Lo
6aHKN CXU/bHILWI A0 MOPYLUEHHS AeAKUX NpaBus, Ha BiAMiHY Bif iH-
LUMX MpaBu/, MOXe [AOMOMOrTW HarnsfoBMM OpraHam afanTtysaTtu
CBOIO cTparterito Harnsagy i 6yt epeKTUBHILLMMUN B JOCATHEHHI KiH-
LIeBOT MeTU, TOOTO 3MEHLUMTW 3arasibHy KiflbKiCTb NOpPYLLUEHb Npasun
y cucTemi. Harnsgosi opraHn NOBMHHI BU3HAYMTW 0COBIMBOCTI pery-
NATOPHUX MpPaBu/l, IPYHTYHOUUCb HA CXWIBHOCTI GaHKiB O nopy-
LUeHb, | BIAMOBIAHO afanTyBaTW BflaCHI CTpaTteria 3 MeTOK Nifsu-
LeHHs e(DeKTUBHOCTI Harnagy Ta Bubopy onTUManbHOT CTPaTeril.

MpeBanitotoun NigxoLom 40 6aHKIBCLKOrO peryntoBaHHA i Harnsgy
€ Nigxif Ha OCHOBI PU3NKY, B IKOMY iHOAI 6yBae He Tak 6araTo CHUX
I YiTKMX NpaBu/, ane 6aHKK 3060B’A3aHI 4OTPUMYBATUCH NPaBun i ix
BWKOHYBaTW, TakKUM YMHOM, CMOCTEPEXEHHSA CTae Gifblle CXO0Xe Ha
Aianor Mk 6aHKaMu Ta HarnsfoBMMU OpraHaMu i nNpouec BU3HaYeH-
HA «JOTPUMAHHS» Y/ «He LOTPUMaHHSA» MpaBuiaMun CTae BCe CKNaj-
HiWKM. 3 iHWOoro 60Ky, npasuna iHOA4I MOXYTb OYyTW 06’€EMHUMM i
Ay>Xe CKNafHUMWU ANS PO3YMiHHA, BUKOHAHHA Ta NepeBipKu JOTpU-
MaHHS, TOMY He 3aBXAW MOXYTb NMPeLCcTaBnATN COO0K rapHy OCHOBY
AN eheKTUBHOI0 ynpasniHHA 6aHKOM.
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B gaHHON cTaTbe paccMaTpuBaloTCA OTHOLUEHNA Mexay 6aHkamu n opra-
HaMn 6aHKOBCKOro Hafjsopa 1 uccnegyeTcs, Kak Ha30pHble opraHbl MOryT
aganTupoBaTb CBOW cCTpaTervio U 6biTh 60nee apheKTUBHbBIMA B [O-
CTWKeHun ueneii Haasopa. C Lenbio NOCTPOEHNS MaTPULLbl NPEUMYLLECTB U
BM3yanm3aumm KapThbl aibTepHaTuB, 6aHKOBCKMIA HaA30p paccMaTpuBaeT-
€A Kak npsimoe B3aMmofeicTBre 6aHka 1 HaA30pHbIX OPraHoB U 3akyaeT-
CA B MpPOBeEpKe COOTBETCTBYUA COGMIOAEHNST onpejenieHHoro Habopa 3apa-
Hee onpefeneHHbIX npasua. 3HaHne HaA30PHbIX OPraHoB 0 6aHkax, KoTopble
60/s1ee CK/IOHHbI K HapylleHVsM Mnpasua MOryT MOMOYb ajanTuposBaTb
cTpaTern Haasopa U CHU3NTb 06WWMiA ypOBEHb HapylleHuin B cUcTeMe.
Teopua urp npeacTasnseT coboii OTNpPaBHYD TOYKY AN WCCNefoBaHUs
B3aMMOAENCTBUA U MPUHATUSA CTpPaTErnyecknx peLleHuid, KOHTPOsbHbIE
Urpbl SABNSETCHA 0COObIM BUAOM HEKOOMEpPaTUBHbIX Urpbl (B TeEOPEeTWUKO-
UIrPOBOM CMbIC/IE), B KOTOPOW 0fjHa CTOpOoHa (HaA30pHbI opraH, HBY) npo-
BeEpsieT, eCTb /M Apyras cTopoHa (6aHK) npuaepxmeaeTCcs onpefeneHHbIX
npasun. HBY cTpemMnTCa CAEPXUBATbL HeXenaTellbHble UM Henpasomep-
Hble AelicTBUS 6aHKka Ny TeM CTUMYIMPOBaHWS "NMpaBubHOK" noBegeHve, u /
WY, yalle BCero, HakasbiBasa "HenpasubHYy" nNoBegeHne. baHK xouyeT pea-
NIN30BbIBATH "HEnpasu/bHY" NoBeAeHNe, eC/iM OH MOXeT OCTaTbCA Hesa-
MEYEHHbIM YMHOBHWKOM, B C/lydae O6HapyXeHus, 6aHK cTpemuTCcs cobto-
AaTb npasuna. OTHOLEHNA OLEeHNBaeTCS C UCNO/b30BaHEM MeTOA0M0rnm
Teopun WUrp, MoAenupyeTcs noBefdeHve, cTpaTerum u B3aumogeicTBue
6aHKOB 1 OpraHoB Hag3opa.

KNMHOYEBBIE CJ/IOBA. BaHKOBCKWiIA Hag3op, Teopus Urp, MoAenupoBaHue,
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Banking surveillance on the basis of game theory

ABSTRACT. Banks play an important role in the economy, and therefore their
activities are carefully regulated and controlled. This article discusses the
relationship between banks and supervisory authorities, and investigates how
supervisory authorities can adapt their strategy and become more effective in
achieving the surveillance objectives. In order to develop a benefits matrix and
visualize an alternatives map, the article studies banking surveillance in the
context of interaction between a bank and the supervisory authorities, which
concerns the verification of compliance with a specific set of predetermined
rules. Supervisory authorities’ information about banks, which are prone to fail
the compliancewith the rules, promotes the adaptation of surveillance strategy
and reduction of the overall level of irregularities in the banking system. Game
theory is a starting point for the research of interaction and strategic decision-
making. Control games are a special type of non-cooperative game (in the
game theory sense) in which one party (the supervisor, NBU) monitors whether
the other party (a bank) complies with certain rules. NBU seeks to deter a bank
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from unwanted or illegal actions through stimulating the "correct” behavior and
/ or in most cases punishing "bad" behavior. A bank wants to behave in the
"wrong" way when it supposes to be unnoticed, and after having been
detected, a bank tends to follow the rules. The study examines relations on the
basis of the game theory methodology, and simulates behavior, strategy and
interaction between banks and supervisory authorities.

KEYWORDS: banking surveillance, game theory, simulation, strategy, payoff
matrix.
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OCOBNMMBOCTI NPOEKTHOIO ®IHAHCYBAHHHA
B YKPAIHI

AHOTAUIA. Po3pobka Ta peanisauis MacllTabHNX [OBroCTPOKOBMX iHBEC-
TULIHMX NPOEKTIiB Ha 3acafjax NMPOEKTHOro uiHaHcyBaHHS HabyBae Bce 6i-
/IbLIOrO 3HAYeHHA B YMOBaxX €KOHOMIYHOI HecTabiflbHOCTI Ta rocTpoi He-
cTaui hiHaHCOBMX pecypciB. FK CBiAYMTb CBITOBUIA JOCBIA, caMe GaHKIBCbKi
YCTaHOBM BUKOHYOTb (DYHKLii OpraHizaTopiB i hiHaHCOBMX iHiLiaTopiB 34iii-
CHEHHS1 BENIMKMX IHBECTULIHNX NPOEKTIiB Ta nporpam, BigirparnTb Bupilla-
NIbHY posb Y MoGini3avji hiHaHCOBKX iHBECTULiHMX pecypciB.

MpoeKkTHe (hiHaHCYBaHHA AK Pi3HOBWA, (hiHAHCYBaHHS peaslbHUX iHBECTWLi
3apeKoMeH/yBasio cebe AK AOCUTb YCNILIHWIA CNOoCi6 3a/ly4eHHs1 KOWTIiB Ans
hiHaHCYyBaHHS iHBECTULiMHMX NPOEKTIB Y NPOMWUC/IOBO PO3BUHYTUX KpaiHax,
npoTe Ana YKpaiHu ue BifHOCHO HOBUIA 6aHKIBCbKWIM NPOAYKT. Y YnCcTOMY BU-
rnsagi Koro NPONoHye obmexeHe Koo 6aHkiB, L0 06YMOBIEHO HU3KOK YNHHU-
KiB, SIKi YHEMOXMMBMIOKTb MOr0 MOBHOLUIHHE BMKOPUCTAaHHA. TOMY MOLUYK
MOX/IMBOCTEN | LWAAXIB BUPILLEHHSI NPo6/ieM PO3BUTKY GaHKIBCbKOro MpoeK-
THOro piHaHCyBaHHS1 B YKpaiHi K thakTopa akTuBi3auii IHBECTULiAHOI Ais-
NIbHOCTI 6aHKiB, € OfHIE0 3 HaaKTyanbHIWNX NPO6GaAEM CydYacHOi EKOHOMIKM
YKpaiHu.

Y cTaTTi po3rNsaHyTO Cy4yaCHWn CTaH NPOeKTHOro diHaHCyBaHHSA B YKpaiHi.
ABTOp AeTa/lbHO aHasli3ye 3aKOHOAAaBYy Ta HOpMaTMBHY 6a3y NPOEKTHOro
thiHaHCyBaHHA Ta oro cneyundiky y BiTUM3HAHUX YMOBaX. JOCNiAKyoun pisHi
TOYKM 30pY NPOBIAHNUX EKOHOMICTIB CBITY B ranysi MPOeKTHOro hiHaHCyBaH-
HS, @BTOP PO3rNSHYB MOX/IMBOCTI iX 3aCTOCYBaHHS B NpoLieci chiHaHCYBaHHSA
iHBECTULAHNX NPOEKTIB B YKpaiHi. CTaTTa TakoX MICTUTb Npono3unuii
aBTopa LWOoA0 YAOCKOHAJIEHHS MeXaHi3aMy MNpPOeKTHOro giHaHCyBaHHA B
YkpaiHi.

KNKOYOBI CNOBA; iHBECTWLiMHWIA NPOEKT, NPOEKTHe (hiHaHCYBaHHS, iHBE-
CTUUIliHI pecypcu.
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MocTaHOBKa NpobnemMu Ta i 3B’A30K i3 BAXK/IMBMMU HAYyKOBU-
MW Y1 NPaKTUYHUMW 3aBAaHHAMU. [POeKTHe PiHaHCYBaHHA AK pi-
3HOBMA (hiHaHCYBaHHA peasibHUX IHBECTULII, 3apeKOMeHAyBano cebe
AK [0BOAI YCMILWHWIA CNOCi6 3a/ly4eHHs KOLWTIB AnA (DiHAHCYBaHHS
iHBECTULINHMX NPOEKTIB Y PO3BUHYTUX KpaiHaX. CbOroAHi GifbLUicTb
6aHKIBCbKMX YCTAHOB CBITY CMPAMOBYIOTb 3HAaYHI KOLUTU Ha Kpeau-
TYBaHHSA IHBECTULIIHMX MPOEKTIB, He NNLLEe AK YYaCHUKMN, a I [K op-
raHisaTopy NPOeKTHOro (hiHaHCyBaHHA. Taka cuTyauis 06yMOB/ieHa
MOX/MBICTIO Ans GaHKiB OTPUMYBaTV BENMKWIA NPUOYTOK, a TaKoX
MOMINWWUTN BNACHWI IMIfX Ha CBITOBOMY (DiHAHCOBOMY PUHKY, Ta
CBIUMTb NPO 3auiKaBneHiCTb 6aHKIB Y pO3BMTKY AaHoT cchepw. MpoTe B
YKpaiHi 3a/IMWAaETbCA HN3KA (PaKTopiB, AKi He [403BO/MIAKTL BUKOPUC-
TOBYBATU MPOEKTHE (PiHAHCYBaHHSA NOBHOKO MipOHO.

AHani3 0OCHOBHUX JOCAIMKEHb i Ny6nikauii. Haykose nigrpyHTs
(hopMyBaHHS iH(hopMaL,iiHO-aHaNITUYHUX OCHOB MPOEKTHOro (PiHaH-
CyBaHH$ 3aK/afeHo y PyHAaMeHTa/IbHUX npausax 3apybiKHUX Aochi-
[HVKIB, 30Kpema: I". BiHTepa, C. atTi, k. denmoHa, b. IcTi, 4. fle-
mM6a, J1. NleHra, . JliHua, P. MepToHa, IN. HeBuTTa, . Poy3a, ®.
dabouum, E.Peo, K. PiHHepTi Ta iH. CyyacHi TeHAeHLiT yyacTi 6a-
HKIB B ornepawisix NpoeKTHOro iHaHCcyBaHHA BifobpaxeHi B poboTax
6araTb0oX BITYM3HAHUX HayKoBLiB, Y ToMy uucni: I".O. bapguw, O.B.
BactopeHka, XX.M. [OosraHb, B.FO. KatacoHoBa, C.M. Ko3bMeHKa,
T.M. Kypunexko, T.B. Maitoposoi, [.C. Mopososa, A.A. NMepecaay,
I.B. Cana, O.M. TenixeHka, B.B. LLiepemeTa, B.A. LLanipo.

BuaineHHA HeBUPILLEHMX paHille YacTUH 3arasibHol Npobsie-
MW, KOTPUM MPUCBAYYETLCA CTATTA. He3Baxaroum Ha CyTTEBI Hay-
KOBI pe3ynbTaTi, OTpUMaHi JocnigHMKamu B Uil cdepi, pag Baxu-
BUX NPo6/seM K 3ara/lbHOHAYKOBOr0, Tak i MPUKNaLHOro xapakrepy
3a/IMLLIAI0TLCA He BUPILLEHMMW OCTaTOYHO. Lle CTOCYeTbCH, nepesy-
CiM, BMPOBAIXEHHA CUCTEMHOrO MiAX0AY 4O YNPaBAiHHA NPOEKTHUM
(piHaHCYBaHHAM Yy 6aHKy, BpaxyBaHHS (DaKTOpy PU3UKY Mpy 06paHHi
CXeM MOoro peanisauii, 3aCTOCYBaHHS HayKOBO-METOAMYHUX NiAXOLIB
[0 (hopmyBaHHS Ta ONTUMI3aLil nopTdento nNpoekTis 6aHKy. O6’ek-
TWBHA HEOOXIHICTb PO3BUTKY HAyKOBUX AOCMiMKeHb 3 AaHol npob-
NeMaTuKK, Ti aKTYa/IbHICTb | NpaKTU4YHa 3HAYyLWiCTb A5 PO3BUTKY
€KOHOMIKN YKpaiHn 06yMoBWUIn BMOIp TemMu, METW Ta 3aBfaHb A0CHi-
[PKEHHS.

dopMyNoBaHHA METU | 3aBJaHHA LOCNIAXKeHHA. MeTta: KoM-
NAeKCHe AOCNIMKEHHS MPOEKTHOro (PiHaHCYBaHHS, PO3pP0obOKa peko-
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MeH/aLii L1oa0 0ro yA0CKOHaNEHHS B YMOBaX CTAHOBNEHHSI PUHKO-
BOI EKOHOMIKM. 3aBaHHs AOCMIMKEHHS: 34IACHATI aHasi3 Cy4YacHOro
CTaHy MPOEKTHOro (PiHaHCYBaHHS, BWU3HAYMTW ICHYHOUYi MNpob6iemu
PO3BUTKY MPOEKTHOro PiHaHCYyBaHHS B YKpaiHi; CthopMyBaTh KOHLe-
nuito po36y0BU BITYM3HAHOIO PUHKY NPOEKTHOrO (PiHAHCYBaHHS.

Buknag ocHOBHOro matepiany A0CNiKeHHS 3 MOBHUM 06rpy-
HTYBaHHAM OTPMMaHUX HayKOBUX pe3ysibTaTiB. [poeKkTHe (iHaH-
CyBaHHA K Pi3HOBUA (hiHAHCYBaHHS peaslbHUX IHBECTWLN, 3apeKo-
MeHAyBaN0 cebe AK A0BOAI YCNIWHMIA CNOCi6 3a/ly4eHHs KOLWWTIB Ans
(hiHaHCYBaHHS IHBECTULIAHNX NPOEKTIB Yy PO3BUHYTUX KpaiHax. Cbo-
rogHi GiNbLWiCTb GaHKIBCbKMX YCTaHOB CBITY CMPSIMOBYHOTb 3HaYHi
KOLUTU Ha KpeLUTYBaHHS IHBECTULINHMX MPOEKTIB, He /ILLE K yyac-
HUKW, a 1 K OpraHi3aTopu MPOEKTHOro (hiHaHCyBaHHA. Taka cuTya-
Lis 06yMOBnieHa MOX/IUBICTIO A/ 6aHKIB OTPUMYBAaTWN BEIMKUIA MpU-
OYTOK, a TakoXX NOAINWMTW BAAaCHUIA iMiZK Ha CBITOBOMY (hiHaHCO-
BOMY PVHKY, Ta CBIUMTb NPO 3aLiKaB/eHiCTb 6aHKIB Yy PO3BUTKY AaHOT
ctpepmn [1]. MNpoTe B YKpaiHi 3a1MLIaETbCA HU3Ka (PaKkTopiB, AKi He
[03BONAOTb BMKOPUCTOBYBATW MPOEKTHE (iHaHCYBaHHA MOBHOKO
Mipoto.

MPUYMHK, WO CTPUMYIOTb PO3BUTOK NMPOEKTHOrO (DiHAHCYBaHHS B
YKpaiHi, MOXHa 3rpynyBsartu 3a TakuMK HarnpsaMamu:

* HeOCTaTHil piBeHb PO3BUTKY BITUM3HAHUX [pKepen GOpProsoro
(hiHaHCYBaHHS;

e HeBIiAMOBIAHICTb MK JOX0A4AMU i NO3MYKaMU BCepPenHI KpaTHu
Ta 06C/yroByBaHHAM GOpriB y Ba/IHOTI;

e BiJCYTHICTb [OCTaTHbLOT KiNbKOCTI CrieuianicTiB 3 MPOEKTHOro
(piHaHCYBaHHS;

e HefoCTaTHIl AOCBIf PO3POBAEHHS CUCTEMM TaKoro Tuny (iHaH-
CYyBaHH$ 19 BE/IMKNX IHBECTULINHMX NPOEKTIB;

e 06MeXeHuli JocBig po60TK KBaNiiKoBaHUX YYaCHUKIB NPOEKT-
HOro (hiHaHCYBaHHA — OpraHisaui Ta ipm, Lo MOXyTb 6paTn Ha ce-
6e PYHKLIT KepyroUunx BENMKMMIN NPOEKTaMU;

e HEeLOCTaTHLO PO3BUHYTI MpaBOBa Ky/bTypa Ta 3aKOHOZaB4a
CTabiNbHICTL Yy Cepi Y3ro[KeHHA Ta PO3MOAiINY PU3MKIB, a TakoX
HaZlaHHA rapaHTii Ta IHWKX opM 3060B’A3aHb 38 KPEAUTHUM (iHaH-
CYBaHHSM;

e HeCNpUSATAMBMIA IHBECTULIMHWIA KNiMaT ANA 3a/y4eHHs KaniTany.

Tak, OJHUM 3 rO/IOBHUX YMHHWKIB, fIKi CTPUMYHOTb PO3BUTOK MpPo-
eKTHOro (piHaHCYBaHHSA B YKpaiHi, € 06MeXXeHHA HauioHanbHoro 6a-
HKY LLL0A0 06cAriB iHBeCTyBaHHA. OCKiNIbKM MPOEKTHE (hiHaHCYBaHHS,
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no-nepLue, NoTpebye 3HaYHUX (PiHAHCOBUX BK/aAEHb, & No-Apyre, Ho-
CWUTb [OBrOTPUBASINIA XapakTep, TO A1 MOro eeKTUBHOIO 3AiNCHEH-
HA HeoOXiAHUM € 3a6e3neyeHHss AOCTYMHOCTI KpeauTiB Ans nosunya-
NIBHUKIB LUNAXOM 3HWKEHHS iX BapTocTi. LibOro MoXHa [LOCATHYTM
LU/ISXOM Mepernagy iCHyKHUOi CUCTEMU pe3epBYyBaHHS KOLUTIB KOMep-
LiHWX 6aHKIB Yy HanpsAMi 3HMXKEHHS HOPMU pe3epBYBaHHS. Mpu Lbo-
My BaX/IMBO CTBOPUTU CTUMYJIHOHOYY CUCTEMY 060B’A3KOBOIO pesep-
BYBaHHA [/ 0aHKiB, WO AaKTUBHO 3alMaloTbCA iHBECTULINHUM
KpeauTyBaHHAM.

P03BUTOK onepavyii 6aHKIBCbKOro NPOEKTHOro (hiHaHCYBaHHS B
YKpaiHi TakoX rasbMye BIACYTHICTb aleKBaTHOI HOPMaTWBHO-Mpa-
BOBOI 6a3n, 30KpeMa, 3aKOHOZaBYOT OCHOBW N5 3L4INCHEHHS pagy (i-
HaHCOBMX oOmnepaLiii, fKi aKTMBHO 3aCTOCOBYKOTbCA Y BCbOMY CBITI
(cMHAMKaLis, ceKroTUpu3aLlis), a TakoX BiACYTHICTb YITKOT 3aKOHOAa-
BYOI Mpoueaypw peanizauii MaliHOBMX NpaB Ha 06’eKTW HepyXOMOCTI,
Lo ByayHoThCS.

CyTTEBUM Hel0NIKOM € | XXOPCTKUIA NOPSALOK OMOAaTKYBaHHS [10B-
rOCTPOKOBUX IHBECTULINHMX NPOEKTIB, AKWI Nepefbayae cnnarty 6a-
HKOM-iHBECTOPOM MOAATKY B NPOLECi IHBECTYBaHHSA, KON MPOEKT Lue
He fae Biafayi, a MaloTb MicLe inLle BUTPaTU. Taka npakTuka Wwryy-
HO 3aBWLLY€E BapTICTb MPOEKTY i 3HUKYE NOro ePEeKTUBHICTb.

OfHi€t0 3 OCHOBHMX MPO6/IEM PO3BUTKY MPOEKTHOr0 (iHaHCYyBaH-
Hfl € HEBMCOKa NMMTOMa Bara [JOBrOCTPOKOBMX KOLUTIB y nacmsax 6aH-
KiB | HaZ3BMYaHO BUCOKiI PU3NKWM [OBrOCTPOKOBOIO KpPeauTyBaHHS.
bBaHKam 3HayHO npocTiwe Ta 6e3neyHile 3apobnsTM Ha KOpoT-
KOCTPOKOBMX TOProBMX onepauisix, HiXXK Ha IHBECTULLIMHMX NpPOeKTaXx,
OKYTHICTb SIKMX [y)Xe CKNafHOo cnporHo3ysatu. Kpim Toro, 3asHauu-
MO, L0 KpeauTyBaTW Ha TPUBA/IMIA TEPMIH MOXYTb [03BOIUTU COOI
nvwe BennKi 6aHKK, AKi MarTb BUXIif Ha PUHOK 30BHILLHIX 3ano3u-
YeHb, | «40HbKM» IHO3EMHUX 6aHKIB, fKi OfePXYOTb LOBrOCTPOKOBE
peiHaHCYBaHHSA Bif MaTEPUHCLKMX CTPYKTYpP. Maroun CKpOMHI Kani-
Ta/n, BITYN3HAHI BaHKM KPEAUTYHOTb NepeBaXXHO MPOEKTU CepesHbLO-
ro 6isHecy (piuHi 060poT — 6/1m3bKko 50 MH gon. CLUA).

BifcyTHiCTb fOCBIfY i3 BNPOBaIKEHHSA NPOEKTHOr0 PiHAHCYBaHHA
B YKpaiHi NOACHIOETLCA BIAHOCHO HELOBIVM LLUIAXOM AOr0 PO3BUTKY.
FAK Hacnigok, 6aHKN HenpaBWIbHO PO3YMiOTb MOro CyTHICTb, OTOTO-
XHIOKOTb Or0 3 KpeauTyBaHHAM, Y pe3ynbTaTi Yoro OLiHIoTb He
NPUBYTKOBICTb MPOEKTY, @ NOTOYHY AIS/bHICTL NO3UYa/IbHMKA Ta Ha-
KOMWYeHi HUM aKTUBK.
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LLle 04HUM CYTTEBUM YMHHMKOM, KU CTOITb HA NepeLLKosi pos-
BUTKY [aHOro BuUAy onepauiii B YKpaiHi, € HeCnpuUATAUBUIA iHBECTW-
WiHWA Knimat. [na nofonaHHsA AaHoi MepeLukoamn, BKpan Heobxia-
HUM € BTPYYaHHS [epXXaBW LUNAXOM HafaHHSA rapaHTiii CTpaxyBaHHS
MPOEKTHUX PU3MKIB, Y TOMY YMUC/i, HafaHHA rapaHTini 6aHKaM, fAKi
(hiHaHCYIOTb IHBECTULiViHI NpoekTy [2].

BapTo 3a3HaunTK, L0 Ha CbOrOAHILLHIN AeHb, MPOEKTHE (hiHaHCY-
BaHHA fK CUCTeMa B YKpaiHi He 3aCTOCOBYeTbCA. [ MOro cTaHoB-
NEHHA | PO3BUTKY He0OXiAHI NeBHi NepeLyMOBU i BIANOBIAHWIA piBeHb
PO3BUTKY PUHKOBOT IH(PPACTPYKTYpU.

OCHOBHOIO 3aKOHOZABYOI0 NepefyMOBOK ANSA 3AiACHEHHS MPOeK-
THOrO (hiHaHCYBaHHS € HasiBHICTb 3aKOHOAABCTBA MPO PO3MOAiN Npo-
AYKUIT Ta BpaxyBaHHs Oro BMMOT Yy CTaHAapTax GyXrantepcbKoro
06niKy Ta MopsaKy 0nogaTkKyBaHHS. Oro HasiBHICTb BM3HAYa€ETbCA
HeoOXIiAHICTIO BiJJOKPEM/IEHHA BfiacHe pe3y/bTaTiB MPOEKTY Bij Cy-
KyNHUX MiACYMKIB (PIHAHCOBOT AiSiNIbHOCTI OpraHi3alii, y paMmkax sKoi
3AICHIOETLCA NPOEKT. BOHM He 3aBXAM PIBHO3HAYHI, | HaBiTb MO-
XYTb MaTu pi3Hy AKiCTb. MpyUpogHO, L0 B LMX YMOBaxX BTPavacTbCs
Mpo30piCTb pe3y/bTaTiB MPOEKTY, a 0TXKe, BNEBHEHICTb iHBECTOpa Y
CrnpaBeA/MBIA KOMMNeHcaLil CBOro pU3NKy NMpu 34iNCHEHHI NMPOEKTHO-
ro (piHaHCyBaHHS.

B YKpaiHi X0o4 i NPUNHATO TakWin 3aKOH, OAHAK BiH € HeJOCKOHa-
NAM | CynepeynTb IHLWWM HOpMaTUMBHUM aktam. OCco6/11MBO ACKPaBO
Lle MOXKHa No6aunTy npwy 3icTaBneHHi 3i cTaHgapTammn GyxranTepchb-
Koro 06niky i NogaTKOBMM 3aKOHOAABCTBOM. Y pe3ynbTaTi iHBECTOP
He MOXKe ByTV BMEBHEHUM Yy TOMY, LLO pe3y/bTarT, Bif PiBHA JOCAr-
HEHHSA SIKOTO i BM3Ha4YatoTbCA MOro NpubyTKM, po3paxoBaHuii npasu-
NbHO.

Lli no6otoBaHHA LINIKOM Cnpases/MBi, TOMY LLO BiACYTHICTb HOp-
MaTMBHMX aKTIB LLOAO BUAINEHHS NPOLYKTY MPOEKTY 3 MOTOYHOT Aisl-
NbHOCTI (DipMK MOXKe MPU3BECTM [0:

e 3aBULLEHHA COBIBAPTOCTI NPOLYKTY MPOEKTY BHAC/MifOK nepe-
HECEHHS Ha HbOT0 YacTKM MOCTIMHWX onepauiinHuxX BUTPaT Nignpuem-
CTBa, Ha AKOMY BMPOBALXKYETLCA NPOEKT;

* CMMCaHHs Ha NPOEKT 36UTKIB OCHOBHOT AifNbHOCTI;

* HEMOX/IMBOCTI TOYHOTO PO3MOAINEHHSt TOUHOTO 061Ky JOXOAIB
3 OCHOBHOT [isANbHOCTI Ta TakuX, AIKi BUHUKIM BHACNifOK peanisauil
MPoeKTy;

e TpyfHoWiB y 3abe3neyeHHi npas iHBECTOPa Ha MPOEKT y pasi
A0ro Heefaui.
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Cepino3HOK MNepeLlKoAor A1 LUMPOKOr0 BUMKOPUCTaHHS CXEM
MPOEKTHOro (DiHaHCYBaHHA € HEPO3BUHEHICTb BAHKIBCLKOIO CEKTOPY
YKpaiHW. UMHHI HWHI HOPMW pery/toBaHHA aKTUBHUX 6GaHKIBCbKMX
ornepaui, hopmyBaHHSI pe3epBiB, y4acTi 6aHKIBCbKOro kanitany B
peaslbHOMY CEKTOPI €KOHOMIKM MPaKTUYHO He 3a/MLLAKTh LUaHCIB
A1 YCNILLHOro OCBOEHHA LIIET NepCcneKTUBHOI CXeMW (PiHAHCOBOT Nif-
TPUMKW 34iACHEHHS NMPOEKTIB.

Ha »a/b, Hepo3BMHEHICTb POHALOBOIO PUHKY OOMEXYE BMKOPUC-
TaHHS TPagUUIAHUX ANs 3apyOiKHOI NPaKTUKN IHCTPYMEHTIB ynpas-
NiHHA PU3NKaMU NMPOEKTHOrO (piHaHCyBaHHA [3].

Kpim TOro, po3BuTOK MPOEKTHOrO (PiHAHCYBaHHS, TaKOX, rabmy-
€TbCA BHACMIZOK BMIUBY AeAKUX MAKPOEKOHOMIYHUX UMHHUKIB, [0
AKUX Haexartb:

e [MBePCUDIKOBaHICTb AXKepen iHBECTULIMHNX PecypciB B yMOBaX
yce 6ibll 06MeXeHOro 06cary 6rIKETHUX PecypCiB i Pi3Koro 3poc-
TaHH$ 06CAriB [ePXXaBHOr0 30BHILLIHLOI0 3aN03NYEHHS;

e HeraTuBHI TeHAeHUiT B po3nofdini iHaHCOBUX Pecypcis, L0
YTBOPATLCS B AEpXKaBi, Yy Po3pi3i Cy6’eKTiB BOMOAIHHA | po3nops-
[PKEHHS;

e MpaBoBa HeYy3roMKeHiCTb OKPeMUX CKNaL0BNX EKOHOMIYHOI Mo-
NITVKK, Y NepLLY Yepry CTPYKTYPHOI, NOAATKOBOI Ta iIHBECTULLIAHOT;

* HEepO3BUHEHICTb (POHLOBOI0 PUHKY;

e 3pPOCTaHHSA NUTOMOT Barn 36UTKOBUX NiANPUEMCTB;

e BIi[ICYTHICTb HEOOXiAHMX YMOB ANsl TpaHchopMaLlii 3a0lamKeHb B
iHBeCTULIT;

e BWCOKWIA PiBEHb IHBECTULLIMHUX PU3MKIB;

e 3HayHa TiHi3aLis eKOHOMIKM.

MpoekTHe (hiHaHCYBaHHA AN YKpaiHW € BIAHOCHO HOBUM GaHKiB-
CbKMM NPOLYKTOM. Y UUCTOMY BUINAAI MOro MpornoHye obMmexeHe
Kono 6aHkiB. Ha cborofHi BiACYTHS odiuiiHa cTaTuCTnKa HauioHa-
NbHOro 6aHKy YKpaiHu BiHOCHO 06CAriB MPOEKTHOr0 (hiHaHCYBaHHS.
BaHKW1 He pO3ronowyTb YMOBM CBOET y4acTi B NpoekTax, Wo CBij-
YNTb NPO He3PINICTb JaHOro CErMeHTY PUHKY 6aHKIBCbKUX MOCAYT, i,
BIANOBIAHO, HEFAaTMBHO BM/IMBAE Ha AOr0 PO3BUTOK.

Pa3oM 3 TUM, AOCUTb BENMKA KiNbKICTb 6aHKIB YCMiLLHO BUKOPWC-
TOBYE Liel BUJ, (hiHAHCYBaHHSA. Y AedaKnX KpynHUX 6aHKax, siK npasu-
N0 3 IHO3EMHMMW [HBECTULIAMMW, MEBHUI Yac YXe (YHKLIIOHYHTb
cneuiasibHO CTBOPEHI BiAAinM (genapTaMeHTV) NPOEKTHOro (iHaHCy-
BaHHA, NOCTYMOBO 3pOCTaE MOMUT Ha (paxiBuiB Yy rasysi NPOEeKTHOro
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(hiHaHCYBaHHA Ta MeHePKMeHTY. Bce e BKa3ye Ha aKTyaslbHICTb 3a-
NPOBaMKEHHS BU3HAYEHOT (hopMU NIATPUMKI peanisaLii NpoekTiB.

AKTVBHICTb GaHKIBCbKMX YCTAaHOB Ha PUHKY MPOEKTHOro (hiHaH-
CYBaHHS YKpalHM MOKWU LU0 3a/ULLIAETLCA HU3bKOK. Ceped MpuyvH
Takol cuTyauil Heo6XigHO, NepLL 3a BCe, Ha3BaTh 30BHILLHI YAHHUKMN:

* He3a/l0Bi/IbHi TEMMN PUHKOBUX MEPETBOPEHb;

* HUW3bKWIA PiBEHb PO3BUTKY PEa/IbHOr0 CEKTOPY EKOHOMIKM;

e CnabKWin i HefOCTaTHbO NPO30pWiA (HIHAHCOBMI CTaH 3HAYHOI
KINbKOCTI MiANPUEMCTB;

e cnabka iHpacTpyKTypa (POHLOBOIr0 PUHKY;

* HeBM3HAYeHICTb L0 PUHKY 3emfii;

* HU3bKWI PiBEHb 3aXUCTY MpaB KpeauTopiB,;

* BUCOKWIA PU3MK KpaTHW.

[ocnifXeHHs cTaHy Ta NepcrnekT1B PO3BUTKY MPOEKTHOrO (hiHaH-
CyBaHHSl, 34iiCHIOBAHOI0 BITYM3HAHUMM GaHKamuK, Nokasasno, Wwo 6i-
NbLUICTb 3 HAX CTUKAETLCS 3 NP06/1EMOIO (DOPMYBAHHS caMe eqeKTu-
BHOro noptdgento npoekTiB. KpiMm TOro, Ha OCHOBI Y3arasbHEHHS
HaYKOBOro A0p06KY BIiTUM3HAHWUX |1 3apybikHUX haxiBuiB Yy [ochi-
[PKyBaHii cihepi, MOXKHA CTBEPAKYBaTH, L0 HaibinbLa yBara B fiTe-
paTypi NPUAINAETLCA NUTAHHAM MOTOYHOIO YNPaBiHHA NPOEKTHNMM
AisgMu, WO PakTUYHO 0OMEXYE XUTTEBUIA LMK LOCNIAKYBaHOI one-
pauii MOMEHTOM MoYaTKy peanisaLii NPOEKTIB i NMepeTBOPIOE 3afa4vy
epeKT1BHOro ynpaBniHHA MOPT(eNneM NPOEKTIB Ha KPUTEPI ycnixy
MPOEKTHOr0 (PiHaHCYBaHHA. TakMM YMHOM, NOCTae HeOOXIAHICTb Bpa-
XYBaHHS 4aCOBOI0 FOPWU30HTY MePeAnpPoeKTHUX Aiil Npu OuiHLi nepi-
Oy OKYMHOCTI onepauii NPOeKTHOro (hiHaHCyBaHHA Ta Ha BaXK/IMBOC-
Ti 3a0e3neyeHHst Y3ropKeHOCTI opraHisauiiHMX 3axofiB  L0A0
NPUAHATTS 6aHKOM PilLEeHHS WOAO y4acTi B 11 34iACHEHHI.

3 MeTOo 3[IMCHEHHS LMX 3aXO0piB, 3anpornoHOBaHO TaKy Mocnifo-
BHICTb:

1. MonepepHili Big6ip NPOeKTIB 3a KpUTepiem BiLNOBIAHOCTI CTpa-
TeriYHMM OpieHTMPaM IHBECTULINHOI AisNbHOCTI BGaHKy, a TakoX
yMOBaM MOTOYHOI Ta MPOrHO30BaHOT PUHKOBOT KOH’ HOHKTYPW.

2. POpMYBaHHSA CUCTEMU PecypcHUX 0OMexeHb 6aHKy (4acoBuX,
(PIHAHCOBUX, Ka[POBMX TOLL0) Ta KOPUIYBaHHSA Mepesiiky MpPOeKTIiB Yy
BIZNOBIAHOCTI 10 CUCTEMU PECYPCHUX OOMEXKEHD.

3. OuiHKa NOTEHLiAHOT CPOMOXHOCTI MPOeKTiB 6yTK peani3oBa-
HUMW 32 TEXHIKO-KOHCTPYKLIAHUMK MapameTpaMu Ta KOMepLiinHOT
MepcrnekTMBM X peanisauil, KOpUryBaHHS Mepeniky nNpOoeKTiB, LWO
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CNPSIMOBYHOTLCA A1t NOAANbLIOro aHanizy (aHani3 34iMCHI0ETLCS AK
cniBpobiTHMKaMy 6aHKy, Tak i 30BHILUHIMUK eKcrniepTamu).

4. [eTanbHWUIA aHani3 Ta nepesBipKa MPOEKTHOI LOKyMeHTauii 3a
KOXXHVMW NPOEKTOM, YTOYHEHHS! MPOrHO3iB pyXy MOTOKIB IPOLLIOBMX
KOLUTIB 3a MPOEKTamu, po3pobKa aibTepHATMBHUX CLEHapiiB X peani-
3auii 3 ypaxyBaHHSAM acUMETPIi iHopMmaLii, popMyBaHHA HaniMOBIp-
HILUMX CLeHapiiB peanisawii MPOeKTIB.

5. Bigbip NpoeKTiB 3a pe3ynibTaTtamMu OLIHKN TX epeKTMBHOCTI (6e3
ypaxyBaHHSA TOYHOT CXeMW (PIHAHCYBAHHSA) Ta PU3NKOBOCTI.

6. PopMyBaHHS KOHCOPLiyMy iHBECTOPIB IHAMBIAYaAbHO 33 KOX-
HUM MPOEKTOM, Y3rOKEHHS IHTepeciB 6aHKy Ta iHLWKX criB iHBeCTO-
piB, YTOUYHEHHS CXEMU PO3NOAiNYy pe3ynbTaTiB peanisalii NpoeKTiB.

7. Po3pobKa feTanbHOT CXeMU Ta IHCTPYMEHTIB (DiHAHCYBaHHA A1
6aHKy 3a KOXXHUM MPOEKTOM, BU3HAYEHHS (DYHKLi 6aHKy npw peani-
3auii NpoekTy (E4UHWMIA iHBECTOP, CMIBIHBECTOP, FapaHT, opraHisarop,
OpoKep TOLLO).

8. UacoBsa Ta npocTopoBa onTUMi3auia (hiHaHCOBMX pecypciB 6aH-
Ky (AKLLO BiH € y4aCHMKOM peasnisauii Bigpa3sy Ki/lbKOX MPOEKTIB).

9. YTOUHeHHA NPOrHo3iB pyXy MOTOKIB rpoLLOBMX KOLUTIB 3a Npo-
eKTaMmn 3 ypaxyBaHHAM (PiHaHCOBWX MOTOKIB, MOB’A3aHUX 3i CXEMOIO
(hiHaHCYBaHHS.

10. Y3roiKeHHA MOXMBOCTEN BiAAiNY NPOEKTHOrO (hiHaHCYBaHHS
6aHKy L10A0 NPOEKTHOro aAMiHICTPYBaHHS, OMepaTUBHOIO YrpasiH-
HA NopTdenem NPoeKTiB.

11. OuiHkKa HeobXiAHOCTI 34IMCHEHHA OpraHi3auiiHO-CTPYKTYPHUX
3MiH Yy 6aHKy AN YCMiWHOT peasnizayii nopTgesnto NpoeKTiB.

12. TIPUAHATTA OCTATOYHOrO PIiLLEHHA LWOA0 YyyacTi B peanisauii
KOHKPETHOr0 NPOEKTY 3a CXEMOK NMPOEKTHOr0 (PiHaHCYBaHHS.

Buxogsun 3 BU3HAYEHOro, MOXHA BUAIMTW KiNnbkKa BapiaHTIB,
YMOBM SIKUX CMOHYKatoTb KOMepPLiliHI 6aHKMN A0 y4acTi y NpoeKTHOMY
(PIHAHCYBAaHHI.

1. 3a pesy/nbTaTaMu OLHKM NPOEKTY BCTaHOB/IEHO MOr0 BMCOKA
XUTTE3ATHICTb | NPWOYTKOBICTb. Takuii BapiaHT MOXe CXWUUTU
6aHK 40 NPUAHATTS NO3UTUBHOIO PILLEHHS LWOAO y4yacTi y (iHaHCy-
BaHHI Takoro NPOEKTY HaBiTb MNPV YMOBI HU3bKOT KPeaUTOCNPOMOXK-
HOCTI IHLUMX YYaCHWKIB MPOEKTHOr0 NPOLecy Ta HernepekoHIMBUX ra-
PaHTI NOralleHHA KpeauTy.

2. Y xofi nonepefHbOT OLiHKN IHBECTULLINHOIO NPOeKTY 6yno BU-
3HAYeHO piBEHb OYiKyBaHUX IPOLLOBMX MOTOKIB Bif peanisauii Npoek-
TY, SIKWIA LiNKOM 3370BO/IbHUB BaHK, K IPKEPEeNo NoKpuTTs 6opry.
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3. OKpiM BMU3HAYEHNX Y pe3ynbTaTi OLiHKN NepcrnekTUBHUX MOTO-
KiB rpOLLIOBMX KOLUTIB, AKi MOBHICTIO ab0 YaCTKOBO 3af0BO/IbHANOTH
6aHK y SIKOCTi 3abe3MeyeHHs [HLLOI YaCTUHWU KPeauTy KpeauTHOH
Yrofot0, B13HAYeHO IHLII aKTUBKW No3uvyanbHUKa (AKi Oyn0 BCTaHOB-
NEHO NiCNA PeTeslbHOro OLiHKBAHHSA NOro (iIHAHCOBOIO CTaHy).

4. Y pesynbTaTti NPOBEAEHOro aHanisy (iHaHCOBOro CTaHy nifg-
MPUEMCTBA-M03MYaIbHMKA 6Y10 BCTAHOBNEHO NOM0 BUCOKMWIA PENTUHT,
LLI0 BKa3Y€ Ha 0ro CPOMOXHICTb CBOEYACHOMO MOraLLeHHs 6opry.

TakvM YMHOM, Ha OCHOBI MPOBELEHOr0 aHani3y MOXHa 3p06uTH BU-
CHOBOK, LLIO0 YKPATHCbKWUIA PUHOK MPOEKTHOTO (hiHaHCYBaHHS Yy nepcriek-
TUBI pyXaTUMeETbCS Y BiK 36/IMKEHHS 3i CBOIMY 3aXigHUMKM aHaioramu. 3
LMX NO3ULIA MOXHa O4iKyBaTW 30i/bLUEHHS MacLUTabiB NPOEKTIB, LU0
(PiHAHCYHOTLCA 32 LIIEH0 CXEMOID, 36i/1bLLEHHSA TEPMIHIB 3aro3nyeHb, nig-
BMLLIEHHS MUTOMOT Bary NO3VKOBOr0 Kanitany Ta 3aCTOCyBaHHS HOBMX
CXeM, 30Kpema, 3 OMLOHOM Ha NakeT akuiit. Tum 6inblue, WO nepesa-
oK 19 YKPATHCbKMX GaHKIB € MOX/IMBICTb BUBYEHHS 3apyBiKHOr0 [10-
CBiZly BNPOBAKEHHSA AaHOT NOCNYrK, AOCNIKEHHS MOX/IMBUX CXeM i
BUKOPUCTaHHA, a/le BXe 3 YpaxyBaHHAM BITUM3HAHOI Creumiky, Wwo
[aCTb MOX/IMBICTb YHUKHYTW psLY MOMWIOK.

TakoX, 419 NPULLBUALLIEHHS PO3BUTKY LAHOr0 BUAY GaHKIBCbKOT
[isNbHOCTI, HEO6XiAHO CTBOPUTW CNPUATAMBE IHBECTULiiHe cepeno-
BYLLLE NMPOEKTHOr0 (PiHaHCYyBaHHA, OCHOBHUMM efleMeHTaMm AKOro no-
BUHHI 6y THN:

= iH(opMaLiiiHe Ta MapKeTMHIoBe cepefoBumLLA Bif6Opy nepcrne-
KTUBHUX Taly3eBUX | PerioHasibHUX PUHKIB, NEPBUHHOIO BUOOPY
epeKTMBHMX IHBECTULINHMX NPOEKTIB i Nporpam, OTPXMYyBaYiB iHBEC-
TULIN;

e TEXHO/OriYHa, eKo/orivyHa Ta (iHaHcoBa eKcrnepTu3n iHBECTU-
LiMHUX NPOEKTIB i Mporpam ANs Winer NPURHATTA IHBECTULLINHKX pi-
LLeHb;

e OLUiHKa aKTVBIB OTPMMYBaYiB iHBECTULIN;

* OUiHKa e)eKTMBHOCTI NPOEKTIB;

e CTpaxoBe 06C/MYroByBaHHS MPOEKTY Ta iHBECTOpa, MiHimisayil
PU3UKIB;

e KOMMJIEKCHe (hiHaHCOBe 06CNYroByBaHHSA MpoLecy peanisauii
MpoeKTy;

e yMpaBniHHA MPOEKTOM, KOHTPO/Ib MOro po3BUTKY Ta 3abesne-
YeHHS! NOBEPHEHHS IHBECTULLIN.

MOX/IMBOCTAMU BUPILLEHHSA HELOCTATHLOIO PIBHIO PO3BUTKY MPOEK-
THOrO (piHaHCYBaHHS € NOCU/IEHHA POJIi lepXKaByn Yepe3 HafiaHHS rapaH-
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TilA CTpaxyBaHHA MPOEKTHWUX PU3UKIB, Y TOMY YWCAI rapaHTiii GaHKam,
AKi 6epyTb y4acTb Y (hiHaHCYBaHHI IHBECTULLIHNX MPOEKTIB i Mporpam,
OXOI/IEHMX CMUCTEMOIO [epXKaBHMX MpPIOPUTETIB, MOAATKOBE CTUMY/IHO-
BaHHA MeXaHi3MiB IHBECTYBaHHS, PO3BUTOK MiDK6aHKIBCLKOro cniBpooi-
THULTBA Y Chepi CNiIbHOro iHaHCYBaHHA IHBECTULIHMX NPOeKTIB. LLle
ICHYIOTb MepelyMOB/ Ta MOX/MBOCTI PO3BUTKY [aHOr0 HanpsMKy B
Ha6vKyi 5—10 pokiB, L0 MOXe ByTV NOB’A3aHO 3 NPUAHATTAM Ha pi-
BHi [iep>xaBy BiANOBIAHMX 3aKOHOAABUMX aKTiB, AKi 3aXUCTATb IHTepecK
KpeamuTopiB Ta iIHBECTOPIB Y NMPOEKTHOMY (hiHaHCYBaHHI, a TakoX Cnpoc-
TATb MeXaHi3M OTPUMaHHA JaHOro (hiHAHCYBaHHS.

ICTOTHOrO 3HaueHHs ANA PO3BUTKY MPOEKTHOro (PiHaHCYBaHHA B
YKpaiHi HabyBae BUBUYEHHA MOX/IMBOCTEN afanTauii 4OCBify CBITOBOT
NPaKTUKN [0 BITYN3HAHUX YMOB, aHa/i3 Pi3HUX CXeM NPOEKTHOro ¢i-
HaHCYBaHHS, L0 TX BUKOPUCTOBYHOTb Y PO3BUHYTUX KpaiHax, Ta MOX-
NIMBOCTENA X 3aCTOCYBaHHS B YKpaiHi.

YKpaTHCbKNI PUHOK MPOEKTHOrO (PiHAHCYBaHHA 3a/1eXXWUTb Hacam-
nepea Bif BNAMBY LMKAIYHOCTI €KOHOMIKW, IHBECTULIAHOI NpmBabnu-
BOCTI Ta MONITUYHOT cuTyauil. [JoTpMMaHHA 3ax0fiB LOA0 Mifsu-
LeHHA eqeKTUBHOCTI [aHOro Buay (iHaHCYBaHHA Yy MNepcrnekTuBi
npu3Bese L0 36/MKEeHHSA i3 NPaKTUKOK 3apy6iXkHOro Aocsigy. BHa-
CNiJOK LLbOro BapTO OYiKyBaTW 30i/IbLUEHHA MacLUTabiB MPOEKTHOro
(piIHaHCYBaHHSA, NiABULLEHHSA CTPYKTYpX MO3MKOBOrO Kamnitanay, 3Hu-
YXEHHA PiBHA BICOTKOBMX CTaBOK i BUTPAT Ha MPOeKTHi poboTu, pos-
LUMPEHHS KoNa iHBECTOPIB i 3a/lyYeHHS KOMEPLiNHMX opraHisauiin o
3AICHEHHS onepaviin NPOeKTHOro PiHaHCYBaHHS.

3 ypaxyBaHHSIM BaXXIMBOCTI KOOpAMHaLiT iHBECTULIAHOT AisNbHO-
CTi B YKpaiHi, JouifbHO CTBOPUTK LIEHTP NPOEKTHOro (piHaHCyBaHHS,
AKWIA BN CNpUsB 3a/TyHeHHIO PiIHAHCOBMX pecypciB, Y TOMY YnCAi 30B-
HILUHbOTO (hiHaHCYBaHHS, i 3abe3MneyeHHI0 peanisalii IHBeCTULLINHUX
MPOEKTIB, AKi MalOTb NPIOPUTETHUI AN HaLiOH/IbHOT eKOHOMIKM Xa-
pakTep. 3aBAaHHAMM Takoro LieHTpy matoTb 6yTu:

* MPOBEAEHHA MOHITOPUHTY peani3auii nopTgens npoekTis, AKi
3AINCHIOIOTLCS 33 PaxXyHOK MO3NK MiXKHAPOAHWX (iHAHCOBMX OpraHi-
3auii;

* Mi4roToBKa OrNAA40BUX Ta y3araJbHIOKYMX MaTepianis 3a nopT-
(hesiemM NPOEKTIB;

e BMKOHaHHSA 3ax0fiB, WO NiABULLYHOTL e(DeKTUBHICTb peanisauii
[it0UNX MPOEKTIB;

* BUKOHAHHS poni NpefcTaBHMKA ypsALy B CMiSIbHUX rapaHTiiHUX
orepawifx 3 MbKHapOAHMMU OpraHisauisgmu;
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* 3iAiCHEHHA1 MOHITOPUHIY Ta (iHAHCYBaHHA MepesnpPOeKTHNX
[OCNIKeHb, BKIKOYEHNX Y NpOrpamy 3arno3nyeHb;

* MiLroToBKa 419 ypagy Ta KNHUYOBMX MIHICTEPCTB OrNs40BUX Ma-
TepianiiB MbKHapoAHMX opraHisauiii, Wwo nepebysatoTb Ha cTagii npo-
nosuuiin;

® PO3P0O6/IEHHA TEXHIKO-EKOHOMIYHMX O0O6IPYHTYBaHb, MPOEKTHO-
MOLLYKOBWX POBIT 3 MPOEKTIB;

e CMIPUAHHA NIABULLEHHIO e(EKTUBHOCTI PO6OTU CTPYKTYPHUX
Nigpo3Lainis MiHiCTepCTB, AKi 6epyTb 6e3MocepefHI0 y4acTb Y NPOLECi
(hopMyBaHHSA NPOrpamMmu 30BHILLHIX 3an031YeHb Y KpaiHu;

e 3[iAiCHEHHA H(OPMALLiHOT, KOHCYNbTaLiiHOT Ta MeTOA0/0r Y-
HOT MIATPUMKM MiANPUEMCTB 3 METOO 3abe3MeyeHHs TX aKTUBHOT yya-
CTi B HaUiOHaNIbHNX | MIXKHAPOAHWUX KOHKYpCax Ha nocrayaHHsa ToBa-
piB, pobiT i mocnyr;

* CMPUAAHHA PO3BUTKY CUCTEMM KOHKYPCHOT 3aKyniBni TOBapis,
poGIT i NOCNYT Ha AepXXaBHOMY, PerioHaslbHOMY Ta MyHiLunaibHOMY
PiBHSX.

3 MeTOK CTUMYNIOBAHHSA PO3BUTKY MPOEKTHOrO (hiHaHCYBaHHS B
YKpaiHi MOXHa 3arnponoHyBaTyh TaKi KPOKu:

rno-nepue, 3a6e3neynT AOCTYMNHICTb [OBrOCTPOKOBWX iHBECTW-
LINHWX KpeauTiB 4na NO3NYa/IbHUKIB LLUSXOM 3HUKEHHS TXHbOI Bap-
TOCTi. LIbOro MoxHa JOCArHYTU LUNAXOM Neperisfy HasBHOT CUCTEMM
pe3epByBaHHA KOLLUTIB KOMePLiiHNX GaHKiB Y HanpsMi 3HUXEHHS HO-
PMW pe3epByBaHHS;

no-gpyre, 3anpoBajuMTL [epXKaBHe BifLIKOLYBaHHA (4acTKOBE)
MPOLEHTHMX CTaBOK 3a JOBrOCTPOKOBUMM iIHBECTULINHUMUN KpeauTa-
MU, LLO CNPSAMOBYHOTLCA Y NPIOPUTETHI rany3i EKOHOMIKY, i nepesba-
4ynTK Ui 06CArY BIAWKOAYBaHHA B Aep>XaBHOMY OrompKkeTi. [Ans Lboro
NOTPIBHO BUAINNTA B fepXaBHOMY OHOKETI YKpaiHU KOLUTU Ha KOM-
neHcawito BifCOTKIB;

no-Tpete. JJOCUTb MOLUMPEHOK B pamKax MPOEeKTHOro (iHaHcy-
BaHHA BE/IMKMX, 30Kpema IH(PaCTPYKTYpPHUX, MPOEKTIB Yy CBITI €
MpakT1Ka 3aCTOCYyBaHHA KOHCOPLYMHMUX 00’€fHaHb, AKi 403BONAIOTb
MIHIMIi3yBaTV NPOEKTHI PU3MKM LLNAXOM TX PO3LINEHHSA MK Y4acCHU-
KaMu, a TakoX YHWKHEeHHA Hefo(iHaHCYBaHHSA MPOEKTIB Yepe3 npo-
6nemu, NOB’A3aHi 3 NIKBIAHICTIO KpeauTopi;

Mo-4eTBepTe, NPOEKTHE (hiHAHCYBaHHSA He MOXe BUSBUTU BCiX
CBOIX MO3UTUBHKX CTOPIH 6€3 PO3BMHYTOT MepeXi PiHaHCOBUX IHCTU-
TYTIB: IHBECTULIiHMX 6aHKiB, yHiBepca/IbHUX GaHKiB, iHBECTULIAHNX
(boHAiB, [OBIpUMX TOBApUCTB TOWO. OfHaK B YKpaiHi peanizytoTb

140



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

MPOEKTU NPOEKTHOr0 (hiHaHCYBaHHSA /nLLe YHiBepcasibHI 6aHKW, OCKi-
NbKW HLWKWX YCTaHOB HemMae. ToMy 6aHKIiBCbKa cucTemMa YKpaiHu Cbo-
rofHi Mae 6yTW 30pieHTOBaHa Ha CTBOPEHHS i PO3BUTOK 3a3HaYeHUX
(PIHAHCOBUX IHCTUTYTIB.

BWCHOBKM i MepcneKTBM MOJaIbLUMX LOCNILKEHb Y [AHOMY
HanpsiMKy. MNpoeKTHe (hiHaHCYyBaHHA K cnewianizoBaHuii Bz, 6aHKiB-
CbKOT AisNIbHOCTI 3apeKOMeH/yBasio cebe K AOCUTb YCMiLHWIA crocio
3a/ly4eHHs KOLUTIB Ans iHaHCYBaHHSA IHBECTULIIHMX MPOEKTIB Y po3-
BMHEHMX KpalHax Ta € OfHIE0 3 HabiNbLL NOLIMPEHMX ()OpM OpraHi-
3auii 3a/lyyYeHHs IHBECTULIN Yy peanbHUIA CEKTOP EKOHOMIKM K Y Mpo-
MWUCNOBO PO3BUHEHMX, TaK | B HOBUX IHAYCTPia/IbHUX KpaiHax, Lo
pO3BMBalOTLCA. BOHO € HaliCy4acHILLUMM | HalnepCcrneKTUBHILLUM 3aco-
6om Mo6inizauil pisHUX LKepen PiHaHCOBNX PeCcYpCiB i KOMMIEKCHOIO
BUKOPUCTaHHA TEXHO/IONIA NPOEKTHOr0 MeHeKMEHTY Mnpy peastiauii
BENIMIKOMACLUTabHMX | KaniTaloMiCTKUX iIHBECTULIAHNX MPOEKTIB.

MposigHa posb Mpy opraHisalil NPOeKTHOro (PiHaHCYBaHHS Hasle-
XWUTb 6aHKaMm, L0 HaJae M MOX/IMBICTb PO3LUMPEHHSA Gi3HeCY, BUXO-
[y Ha HOBI CErMeHTU BHYTPILLUHLOrO Ta CBITOBOr0 PUHKY, A03BONSE
KOMIM/IEKCHO 3a0BOSIbHUTY PeCcypCHi, NPOAYKTOBI Ta KOMYHIKaLUiiHi
noTpebn CBOIX KNIEHTIB.

MpoekTHe (hiHaHCYBaHHA € LOCUTb PU3MKOBaHWM BUAOM OaHKiB-
CbKOI [AisfNbHOCTI. 3HavywicTb Ana 6aHKy pU3MKIB, NpuTaMaHHUX
MPOEKTHOMY (DiHAHCYBaHHIO, CYTTEBO 3a/IeXWUTb Bif (YHKLUINA, AKi
6aHK BMKOHYE B Lii/i onepauii — Kpegutopa, iHBecTopa (EAMHOro abo B
KOHcopuiyMmi), nisuHrogasus [4] Ta rapaHTta. Npu LboMy, ynpaBniHHSA
pU3nMKamu y CUCTEM MNPOEKTHOro (hiHaHCyBaHHA Mae 6a3yBaTWUCb Ha
CUCTEMHOMY NiAX0Ai Ta 3aCTOCYBaHHI 6aHKaMK KOMI/IEKCY pi3HOMa-
HITHUX MeTOAIB, NiAX0AIB Ta IHCTPYMeHTIB. OC0B6IMBOCTAMM MPOEKT-
HOro (PiHAHCYBaHHA YKPaiHCbKMMWN GaHKaMu €: (PiHaHCYBaHHA nepe-
BaXXHO B Bi/IbHOKOHBEPTOBaHI/ Ba/ilOTi, MakCUMa/IlbHWUIN TepMiH i-
HaHcyBaHHS Bif 5 [0 10 pokiB, yacTka Mo3MYa/lbHUKA B GHOLKETI
NpoekTy iHaHCcyBaHHA Mae cknagatu Big 20 % 1o 30 %, a MiHiMasb-
HWI1 po3mip npoekTy — 500 Tuc. gon. CLUA — 1,5 mnH eBpo. Cepep
MiXXHapOLHUX CXeM MPOEKTHOro (hiHaHCYBaHHS, LLIO 3aCTOCOBYHOTLCS,
XO04 i JOCUTb PiAKO, YKPaTHCbKUMK GaHKaMu € KOHCOpLiyMHe (iHaH-
cyBaHHs (YKpeKkcimbaHk—OLLaa6aHK») Ta (piHaHCYBaHHA 3a J0MOMO-
rOK  eKCnopTHo-iMMopTHUX areHuin (MAT «PaliddaiizeH baHk
ABasib», MAT «YKpCrnbbaHK» Ta iHLWi).

OCHOBHMMW peKOMeHZaLiaMM LLOAO PO3BUTKY MPOEKTHOrO (iHaH-
CyBaHHSl B YKpaiHi €: CNpPUAHHA MiABULLEHHIO NPMBabIMBOCTI IHBEC-
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TULAHOTO KNiMaTy KpaiHu Ans 3alyyeHHs Kanitany; 3abesneyeHHs
AOCTYMHOCTI [OBrOCTPOKOBMX iHBECTULIHVX KpeaUTiB AN nosnya-
NBHUKIB LLUMISIXOM 3HVXEHHS TXHBOT BApPTOCTI, 30KpeMa LUNSAXOM repe-
rNA4Yy HasiBHOT CUCTEMM pe3epBYBaHHA KOLUTIB KOMepLiHMX 6aHKiB Yy
HanpsMi 3HWKEHHA HOPMUW pe3epBYBaHHS; 3anpoBa/pKeHHs [epyxas-
HOro BiALIKOAYBaHHA (Y4aCTKOBE) MPOLEHTHUX CTaBOK 3a [OBroCTPO-
KOBUMM [HBECTULIMHAMWN KpeauTamu, L0 ChpsMOBYHOTLCA Y Mpio-
PUTETHI ranysi eKOHOMIKW, | nepeabdaunTy Li 06carn BiALWLKOAYBaHHS
B [lep>XaBHOMY GHOKETI; NONIMLWeHHA 3aKoOHO4aBYOIl 6a3u Yy cepi y3-
FOPKEHHSA Ta PO3NOAINY PU3MKIB; NOKpaLleHHs YMOB 6aHKIBCLKOro
KpeauTyBaHHSA Ta iH.
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OC06EeHHOCTU NPOEKTHOIo PMHaAHCUPOBaHUA
B YKpauiHe

AHHOTALINA. PaspaboTka M peanmsaums MacliTabHbIX [AONTOCPOYHbIX
NPOEKTOB Ha OCHOBE MPOEKTHOro oMHaHCMpOBaHWUA NpuobpeTaeT Bce 6o-
Nbllee 3HayYeHWe B YCOBUAX 3KOHOMMYECKOW HecTabunbHOCTU M OCTPOii
HexBaTK/ (OMHAHCOBbIX pecypcoB. Kak cBuaeTEeNb,CTBYeT MWPOBOW OMbIT,
MMEHHO 6GaHKOBCKUE YupexaeHUs BbINOMHAT (YHKLMW OpraHM3aTopoB M
(OUHAHCOBbIX MHULMATOPOB peasm3auun KpYnHbIX WHBECTULMOHHBLIX MPOEK-
TOB ¥ NporpamMmmM, UrpalT peLlaLlyo pofib B MO6UAn3aumm MHaHCOBbIX
MHBECTVLMOHHBIX PECYPCOB.

MpoekTHOe hMHaHCUPOBaHME KakK pasHOBUAHOCTb (QMHAHCMPOBaHUA peasib-
HbIX MHBECTULMIA 3apekoMeHA0Ba/1I0 cebe Kak AOCTaTO4YHO YCNELUHbIA Cro-
Cc0ob6 npvBneYeHns cpeacTB ANa (UHAHCMPOBAHNA WHBECTULMOHHbLIX MPOEK-
TOB B MNPOMbLILNEHHO Pas3BUTbIX CTpaHax, XoTH ANa YKpauHbl 3TO
OTHOCUTENLHO HOBbI GAHKOBCKMIA MPOAYKT. B uncTom Buge ero npegnara-
€T orpaHMyeHHoe 4Mcno 6aHKoB, YTO O6YCNOBNEHO PSAOM (hakTOopoB, KO-
Topble NPenATCTBYOT €ro NosHOLEHHOMY UCMO/b30BaHuo. o3aTomy no-
MUCK BO3MOXHOCTEN M nyTei pelweHus npobnem pas3BuTus 6aHKOBCKOrO
NPOEKTHOro hrHaHCMpPOBaHWA B YKpavHe Kak hakTopa aKTusu3auum nHee-
CTVUMOHHON feaTeNnbHOCTMW 6aHKOB SBSeTCA OAHON U3 Hanbonee akTya-
NbHbIX MPO61eM COBPEMEHHOV 3KOHOMVKM YKPauHsbl.

B cTaTbe paccMaTpuBaeTCA COBPEMEHHOE COCTOSIHNE NPOEKTHOro diHa-
HCUpOBaHUA B YKpaunHe. ABTOpP AeTa/lbHO aHa/M3npyeT 3aKoHoLaTesbHYI0
N HOPMaTMWBHYK 6a3y NPOEKTHOro (MHaHCUPOBaHUSA U ero cneuvduky B
0TeYeCTBEHHbIX YC/OBUAX. Vccnelys pasHble TOYKN 3peHUs BELYLUUX 3KO-
HOMUCTOB Mupa B cdiepe NPOEKTHOro oMHaHCHpoBaHus, aBTop paccmaT-
prvBaeT BO3MOXHOCTMU MX MUCMNOMb30BaHUA B npouecce OMHAHCUPOBAHUSA WH-
BECTULUMOHHBIX MPOEKTOB B YKpauHe. CTaTbA Takke COAEPXUT
Nnpea/ioKeHnss aBTopa Mo YCOBEPLUEHCTBOBAHNIO MeXxaHn3Ma MPOEKTHOro
OMHaAHCMPOBaHNA B YKpauHe.

KMHOUEBBIE C/TOBA: MHBECTMUMOHHBI NPOEKT, MPOEKTHOE (hrHaHCUpOoBa-
HWe, NHBECTULIMOHHbIE PECYpPChl.
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Special aspects of project financing in Ukraine

ABSTRACT. Development and implementation of large-scale and long-term
investment projects on principles of project financing acquire an increasing
significance in terms of economic instability and sharp lack of financial
resources. According to the international experience, bank institutions perform
as promoters and financial initiators of large-scale investment projects and
programs, and play a crucial role in raising investment resources.

The project financing as a form of the real investments funding has proven to
be a sufficiently successful method of raising money for investment projects in
the developed industrial countries. However, this is a relatively new banking
product for Ukraine. A limited number of banks offers it per se. It caused by
different factors that make its comprehensive usage impossible. That is why
searching capabilities and ways of overcoming the problems of banking project
financing in Ukraine as a factor of banking investment activation is one of the
biggest economic challenges in Ukraine.

The article explores the current state of project financing in Ukraine. The author
examines thoroughly legislation in project financing and its specifics. Having
investigated the academics’ views on project financing, the author examines
possibilities of their application in the process of investment projects funding in
Ukraine. The article outlines the author's recommendations on improvements
of project financing mechanism in Ukraine.

KEYWORDS: investment project, project financing, investment resources.
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CYUACHUIN CTAH BAHKIBCbKOIO KPEANTYBAHHA
HACEJIEHHA B YKPAIHI

AHOTAUIA. ¥ cTaTTi po3rnisgHyTO CydacHWii cTaH 6aHKiBCbKOro KpeanTy-
BaHHA HacefleHHs B YKpaiHi. MokasaHo Micue KpeguTiB A1 HacesNleHHsA Yy
CTPYKTYpi KpeauTis, WO HajalwTbcA GaHkamy YkpaiHu. [NpoaHanizoBaHo
[AVMHaMiKy pO3BMTKY Pi3HMX BMAIB GAHKIBCbKMX KpPeauTiB, WO HagaloThesa di-
3MYHUM ocobam. PO3rNsHYyTO AUHaMIKy KpeduTiB N5 HacesneHHs, knacudi-
KOBaHMX 3a Pi3HUMW 03HaKkamu, TakVMu K CTPOKOBICTb, Ba/lloTa HOMiHaU;i,
LiNboBE MPU3HAYEHHs Towo. [NpoBefeHO aHani3 pUHKY 6aHKIBCbLKOro Kpeau-
TyBaHHA HacefleHHsa 3a OCTaHHI AecATb POKiB. BU3HAYeHO OCHOBHI TeHfEH-
Uil po3BMTKY 6aHKIBCLKOIO KpeAWTYBaHHS HacefneHHs B YKpaiHi. BusisneHo
YMHHVIKW, SKi BNAMHYM Ha 3MiHY 1ioro gmHamiku. OKkpemo yBaro npucBsiYeHo
inoTeyHoMy KpeAMTYBaHHIO HaceneHHs, oro po3BUTKY B YkpaiHi Ta dak-
Topam, Lo BNAVBaIOTh Ha JaHuii BUS KpeauTyBaHHS. PO3rNsAHYTO CMOXMB-
Yye H6aHKIBCbKe KpeanTyBaHHS, BU3HAYeHO TeHAeHLUii Ta nepcnekTunsm noro
PO3BUTKY B YKpaiHi.

KNMHOUOBI CJ/TIOBA: 6aHKiBCbKe KpeAWTYBaHHS HACesNeHHs, in0OTEeYHUn Kpe-
ONT, CNOXUBYAIA KpegnT.
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MocTaHoBKa Npobsiemun Ta 1i 3B’A30K i3 BAXK/IMBUMWN HayKo-
BUMUW UM NPAKTUYHUMU 3aBAAHHAMU. BaHKIBCbKe KpeauTyBaHHA
HaceNleHHA BiAirpae BaX/MBY po/ib Yy coLia/lbHOMY Ta EKOHOMIYHO-
MY PO3BUTKY KpaiHW, CNpuse NiABULLEHHIO COoLianbHUX CTaHAapTIB,
BMN/IMBAE Ha (POPMYBAHHSA MIATOCMNPOMOXHOIO NOMUTY, L0 B CBOO
yepry CTUMYNHOE MPOLEC CYCNifIbHOro BiATBOPEHHS. PasoM 3 TUM
[aHWin BUA KPeauTy B CyYaCHUX YMOBax He HabyB HaseXXHOro pos-
BUTKY. Y 3B’A3KY 3 UMM AOCNILXEHHA Cy4yacHOro CTaHy Ta (pakTo-
piB BNAVBY Ha AMHAMiKy [JAHOro BUAY KpPeawuTy CnpuaTMMe BUpI-
LEHHIO psAgy npobsieM y cermeHTi 6aHKIBCbKOro KpeauTyBaHHA
HaceneHHs.

AHani3 ocTaHHiX gocnimkeHb i nybnikauiii. MNpobnemam po3Bu-
TKy 6aHKIBCbKOro KpeauTyBaHHA Hace/leHHA B YKpaiHi, 30KpemMa 1oro
CyyacHOro CTaHy, MpUCBAYEHI npaui Takmx ydyeHux, aK M. Anekce-
€HKO, A.TanbumHcbkuid, B.Teeup, O. A306n0K, B. KopHees,
B. MiweHko, J1. Tpumoctka, M. Casnyk, T.CMOBXeHKO. Pa3om 3
TUM MIHAMBICTb MaKpOEKOHOMIYHOT CUTYaLii B KpaiHi 3yMOB/IHOE He-
06XIiAHICTb NOAANBLLONO AOC/IIKEHHS.

BugineHHA HeBMpiLLeHUX paHille YacTuH 3aranbHol npobre-
MU, KOTPUM NPUCBAYYETLCA CTATTA. He3Baxarouy Ha HasBHICTb B
eKOHOMIYHI niTepaTypi ny6nikauiii, npucBsYeHUX 6aHKIBCbKOMY
KpeauTyBaHHIO HaceneHHs, NOTPebye ysarnm po3rnag Cy4acHoro
CTaHy Y po3pi3i OKpeMnx BUAIB KpeauTy. BonatuibHICTb pUHKY 6a-
HKIBCbKOrO KpeauTyBaHHSA CMPUYMHAE HeOOXiAHICTb MNOCTINHOrOo
aHanisy ctaHy [OCNifXyBaHOro BUAY KpeauTy Ta AUHAMIKW oro
PO3BUTKY.

dopmMyNoBaHHA MeTW | 3aBfaHHA AocnifpKeHHA. MeTta focni-
[PKEHHA — Ha OCHOBI BVMBYEHHS PUHKY 6aHKIBCbKOro KpeauTyBaHHS
BU3HAUYNTU CyYaCHWUA CTaH GaHKIBCbKOr0 KPeamMTyBaHHA HaCe/leHHs,
BUABUTW TEHAEHLIT AOro po3BUTKY, YNHHUKN, AKI HA HUX BMNANBAKOTH
i NOKa3aTW LUNAXM NOAOMAHHA HeraTUBHUX TeHAEHUIN. 3aBfaHHA [0-
CNiMKEHHA — JOCNIAUTU PUHOK BAHKIBCLKOIO KpPeauTyBaHHA Hace-
NeHHA B YKpaiHi, BU3HAYMTWN TEHAEHUIT Ta OKPEC/IUTU MEePCMNEKTUBHI
HanpsMy Moro po3BUTKY.

Buknas OoCHOBHOro martepiany AOCNILKEHHS 3 MOBHUM 006-
IPYHTYBaHHAM OTPUMaHUX HAyKOBMX pe3ynbTaTiB. baHKiBCbKe
KpeanTyBaHHA € OAHWUM i3 K/IKOYOBUX HanpAMKiB 6aHKIBCbKOT Aisifb-
HOCTi. KpeanTyBaHHSA 6aHKamMy HaceneHHs Haby/o 3Ha4YHOro po3Bu-
TKY B YKpaiHi. [aHnii BUS KPeAUTYBAHHSA € AOCUTb MOLUMPEHUM,
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npuyomMy feski 6aHKKM crnewianisytoTbCsa NepeBaXHO Ha KpeauTyBaH-
Hi pisnyHMX ocib. YacTKa KpeauTis, HajaHUx 6aHKaMu YKpaiHu gi-
3MYHMM 0cobaMm, y 3arasbHOMY 06CA3i KpeauTyBaHHA €L0CUTb 3HAY-
Hoto (Tabn. 1).

[HaHi Tabn. 1 cigyath, WO NPOTAroM ocTaHHiX 10 pokiB YacTka
KpeawuTiB, HagaHux (isnyHMM ocobam BapitoBanacs. Tak, 3 2005 no
2008 pik faHWil BUA KpeauTyBaHHS HabyBaB CBOro po3BUTKY, CMO-
CTepirasioca 3poCTaHHA YaCTKW KpeawTiB, HagaHuX (Pi3nYHUM 0Co-
6am. Haiibinblia yacTKa KpeauTiB, HagaHUx G6aHkaMu YKpaiHu ¢i-
3M4YHMM ocobaMm, mana micue y 2008 poui i ctaHoBuna 38,21 %.
Micna 2008 poKy NpOCNifKOBYETbCA NafiHHA [aHOro MoKasHWMKa
BHaCNifoK rnobanbHOT (PiHaHCOBOT Kpu3Kn. 3a gaHumu Tabn. 1 mo-
YKEMO MPOCNiAKyBaTV TakoX AMHaMIKY 06CAriB KpeauUTyBaHHA (i3n-
YHUX OCi6 NpoTAroM fecaTu pokis. Y 2005—2006 pokax cnocTepi-
raBcs 3HaYHWA NPUPICT KpeauTyBaHHA (isnuHMX oci6 (121,1 % i
130,0 % BignosigHO). ¥ 2007 Ta 2008 pokax 06CArn KpeLMTyBaHHA
(i3nYHMX OCi6 3pocTanu, ane MeHWwuMK Temnamu. MoynHaroum 3
2009 poky cnocTepirasocs 3MeHLeHHSA 06CAriB 4aHOro Buay Kpeau-
TyBaHHS. TO6TO, NiKOM, MEpPeNOMHUM MOMeHTOM, cTaB 2008 pik.
Nwe y 2013 ta 2014 pokax Cyma KpefuTiB, HafaHUX (i3VYHUM
ocobam noyvana 3poctaTu. Mpupict ctaHosmB 3,1 % i1 9,1 % Bignosi-
AHo. poTe, Bi4HOCHO 3arajibHOro 06CAry KpeauTis, HafaHMX GaH-
KaMn YKpaiHW, YacTKa KpeamuTyBaHHA (i3YHMX 0Ci6 3MeHLIYETHCS.
HaliMeHLIOro 3HavyeHHs [OCNiLKyBaHUA NOKasHWK focsar y 2014
poui (20,69 %). 3anuwikK 3a KpeaMTaMu, HagaHUMK (i3UYHUM OCO-
6aMm, y rpvBHeBOMY ekBiBaneHTi 36inbwimnnmnca 3a 2014 pikHal7,7
MApA4 rpH i Ha 01.01.2015 ctaHosunn 211,215 mapa rpH. 3pocTaHHSA
crnocTepiranocs BUK/IIOYHO 3a PaxXyHOK KYpPCOBOI MepeoL,iHKK, B TOR
yac K y Ba/lloTax KpeauTHa 3a60proBaHicTb 3MeHLLMMacs. Baromum
(haKTOPOM, LLLO BMNJIMBAB HA 3HWKEHHS 3a/IMLLKIB KPeLUTIiB NpOTArom
2015 poky, 6yB CTaTUCTUYHUIA eDeKT Yepe3 NiKBifaLit0 HU3KK GaH-
KiB. AIK HaCNifoK, 3HMXEeHHA 3a/IMLWKIB 3a KpeauTaMu B HauioHasb-
Hili BaNtOTi, HajaHUMKN AK (PI3UYHUM, TakK | pULUYHUM ocobam,
npuckopunocs HanpukiHui 2015 poky [2. c. 40].
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Tabnuys 1
KPEANTI, HQEI,AHI BAHKAMW YKPAIHW MPOTAMOM 2005—2015 pp.
A 3A 1 KBAPTAJ1 2016 p. (3anuLwKu KOLWTIB Ha KiHeLpb nepiogy)
BigHocHuiA YacTka K .
; : peauTiB,
KfeA:'HTi” Y T. 4., Kpegutu, SD%‘S; &egﬂmﬁm HagaHux gisnyHnmM
Pik B(?t‘?éro HagaHi Gi3nYHUM ah ocobam ocobam,
MAH rpf-l ocobam, M/H rpH 10 nonepe,qﬁboro y 3araﬂ%;nm cyMmi,
nepiogy, % ?
2005 143 423 35 659 121,1 24,86
2006 245 230 82 010 130,0 33,44
2007 426 867 160 386 95,6 37,57
2008 734 022 280 490 74,9 38,21
2009 723 295 241 249 -14,0 33,35
2010 732 823 209 538 -13,1 28,59
2011 801 809 201 224 -4,0 25,10
2012 815 142 187 629 -6,8 23,02
2013 910 782 193 529 3,1 21,25
2014 | 1020667 211 215 91 20,69
2015 981 627 174 869 -17,21 17,81
1 kBap-

Tan 1017 520 176 878 1,15 17,38
2016

MobyaoBaHO aBTOPOM 3a AaHumu [1].

Ha puc. 1 npescTaBneHo CTPYKTYPY KpeawTiB, HafaHWX 6aHkamu
YKpainn ctaHom Ha 01.01.2016. OTxe, AaHi puUCyHKa CBig4aTb Npo
Te, Wo cTaHoM Ha 01.01.2016 yacTKa KpeawuTiB, HafaHUX (i3NYHUM
ocobam ctaHoBuna 17,81 %. Lle 3HayeHHs € 6e3npeuefseHTHO HU3b-
KM 3a ocTaHHi 10 pokiB. Taka cuTyaLlis YaCTKOBO CMpPUYMHEHA TUM,
WO 6aHKM He BILHOBW/IN Y NOBHOMY 06CA3i KPeAUTYBaHHS (i3NYHMX
oci6 nicns rnobansbHOI iHaHCOBOT Kpu3n 2008 POKY, OCKINbKWU Taki
BUAN KPeAMTYBaHHS, AK iNOTEeYHE Ta KPeauTyBaHHA Ha KyMiB/o a.-
TOMOGI/IB € BUCOKOPU3UKOBUMU 19 GAHKIB.
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17,81%

B KpeauTH, HafaHi
$iznyHum ocobam

W iHWi KpeguTu

82,19%

Puc. 1. CTpyKTypa KpeauTiB, HagaHUX 6aHKamu YKpaiHu,
ctaHoM Ha 01.01.2016 (cknafieHo aBTOpPOM 3a AaHumu [1])

[nHamika KpeguTis, HagaHUX (i3nyHUM ocobam, npotsarom 2015
POKy (hopMyBanacs TakoX Nif, BNJINBOM 3MeHLLEHHS Aer03UTHOT 6a3u
6aHKiB, MOripWweHHs NIaTOCMPOMOXHOCTI MO3MYa/IbHUKIB Ta 3MiHM
Kypcy rpuBHi. MpoTarom pokKy cnocrepiranucs TpyaHoLi 3 06cnyro-
BYBaHHsSM KpeauTiB [OMOrocnogapcteamu, OCO6/IMBO B iHO3EMHIl
Ba/IKOTI, Y 3B’A3KY 3i 3MIHOKO KYPCY FPUBHI [0 OCHOBHUX iHO3eMHMX
BA/IOT, 3MEHLUEHHAM peasibHOI 3apobiTHOI Mnatu Ta BHYTPILIHbLOK
Mirpauieto. 3annLLKN KpeauTiB, HaaHNX JOMALLHIM rocrnofapcTeam y
HaLioHa/bHIM Ba/ltOTI Ha KiHelb | kBapTany 2016 poKy 3mMeHLIMAmcs 3
noyatky poky Ha 0,1 %, Wo Hacamnepes 3yMOB/HOBa/I0CA HU3LKOH
KPeAMTOCMPOMOXHICTIO OCTaHHIX | BUCOKOK BapTICTHO KPeAUTHUX
pecypcis [2, c. 39]. Cknag i CTPYKTYpY KpeauTiB, HafaHUX Qi3nyHUM
ocobawm, BifobpaxxeHo y Tabn. 2.

3a gaHumun Tabnmui npocTexyeTbes, Wo npotarom 2006—2014
POKIB Haibifblly YacTKy cepepj KpeauTiB, HagaHUX (i3U4HMM OCO-
6am, 3aliMann CnoXkueui KpeauTw. [pyre micue nocifatoTb Kpegutu
Ha npug6aHHs, Oy4iBHULTBO Ta PEKOHCTPYKLiO HepyxomocTi (Big 25
% [0 40 %).
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Tabnuys 2

CKNA/L | CTPYKTYPA KPEAUTIB, HADAHUX BAHKAMU YKPATHI
PI3NYHNM OCOBAM MPOTAIOM 2006—2015 pp.

Kpegutn
Ha NpuabaHHs,
CnoXuBYi Kpegutu 6y fiBHNULTBO IHWI KpeguTL
Ta PEKOHCTPYKLi0

—-= HEepPYXOMOCTi

I 8 E_

g8c

TOoZX

<=3 =5 =5 =5

EXg 5 2IS z 2R z B2s

5 | : | E3s| = | EES| I | E&S
£ | 888 | & |ssg>| & |ssg3| & | sgs
2006 82 010 58453 71,28 20412 24,89 3145 3,83
2007 | 160386 | 115032 | 71,72 40778 25,42 4577 2,86
2008 | 280490 | 186088 | 66,34 88352 31,50 6050 2,16
2009 241249 | 137113 | 56,83 98792 40,95 5343 2,22
2010 209538 | 122942 | 58,67 81953 39,11 4643 2,22
2011 | 201224 | 126192 | 62,71 70447 35,01 4585 2,28
2012 | 187629 | 125011 | 66,63 58427 31,14 4191 2,23
2013 | 193529 | 137346 | 70,97 51447 26,58 4736 2,45
2014 | 211215 | 135094 | 63,96 71803 34,00 4318 2,04
2015 | 174869 | 104879 | 59,98 | 66 169 37,84 3821 2,18

MobyaoBaHO aBTOPOM 3a AaHumu [1]

CraHom Ha 01.01.2016 Hainbinbluy 4acTKy cepes KpeawuTis, Ha-
AaHnX (isnyHMM ocobam, 3aiimMann CnoXueYi Kpeantn (Maike 60
%). YacTka KpeauTiB Ha npuabaHHs, Oy4iBHULTBO Ta PEKOHCTPYK-
Uit0 HepyxomocTi ctaHoBunu 37,84 %. OTXe, NPOBILHUM BUAOM
KpeauTy, WO HajaeTbcA 6aHKamy (DisMYHUM 0cobam, € CrOXMBUNIA
KpeauT. Ha Hally LyMKY, Le CIPUYUHEHO TUM, L0 PUSUKK CMIOXKMUB-
4Oro KpeauTyBaHHA MeHLUi, HDXK PU3NKW Npy KpeauTyBaHHI Ha npu-
A6aHHA, 6YAIBHALTBO Ta PEKOHCTPYKLiO HEpYyXOMOCTi. JouiNnbHUM
Oyze npoaHanisyBaTu AUHaMIKY 06CATiB CMOXMBYOro KpeanTyBaHHA

(puc. 2).
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Puc. 2. [InHamiKa CNOXMBYUMX KPeauTiB, HagaHMX 6aHKamu YKpaiHu
(hisnyHMM ocobam npoTarom 2006—2015 pp. (NobyaoBaHO aBTOPOM
3a faHumu [1])

Ha puc. 3 MOoxHa no6aynTu, o 06CATN CMOXMBUMX KPeauTIB
3pocTanun go 2008 poky. Aani fo 2010 poky Bigdysacs crag, CroXmBs-
4oro KpeaMTYBaHHS Tak camo, K i 6aHKIBCbKOr0 KpeAuTyBaHHS B Lii-
nomy. MNoumHaroum 3 2010 poky 06CATN CNOXMBYUMX KPeAUTIB Bapito-
Basimcs. INicnsa 2013 poky cnocTepiracTbCa TeHAEHLUIA 40 3MEHLLEHHS
CMOXMBYOr0 KpeanTyBaHHSA. Lle cnpvymMHeHOo noripLueHHAM eKOHOMI-
YHOT cUTYaUii y KpaiHi, 3HWKEHHAM KPeLUTOCMPOMOXKHOCTI M3nyasib-
HWKIB.

[0 KpeauTiB, WO HafatoTbCA (hi3MYHMM 0CO6aM, Hanexarb TakoX
inoTeYHi KpeanTu. [1o iNOTEeYHUX KPeauTiB BK/IKOYAKOTLCA Ti, WO Ma-
0Tb KiflbKa BUAIB 3a0e3MeyeHHs, cepef AKUX HalibinbwmnmM 3abesne-
YEHHAM 3a BapTICTIO € MaliHOBI NpaBa Ha MalibyTHE HEPYXOMe MaliHO
XXUTNOBOro (POHAY, MaliHOBI MpaBa Ha iHWe MailbyTHE Hepyxome
MainHO, HepyxoMe MalriHO XXMTN0BOro (OHAY Ta iHLIe Hepyxome Mali-
HO [1]. ¥ Tabn. 3 Bifo6paXKeHO AMHaMIKY iNOTeYHUX KpeawuTiB, Haja-
HUX 6GaHkamy YKpaiHu (isuyHuM cobam npoTtarom  2006—
2015 pokiB.

BignosigHo Ao faHux Tabn. 3, 3poCTaHHSA 06CAriB iNOTEYHOro
KpeauTyBaHHSA (isnyHUX oci6 Bigdysanocs 3 2006 no 2008 pik. Tem-
Ny NpupocTy ctaHoBunm 256,11 % i 96,23 % y 2007 Ta 2008 pokax
BiZANOBiAHO. MounHatoum 3 2008 poky 06CArn iNOTEYHUX KPeauTiB
3MeHLUyBanucs. Mpy UbOMY HalbinbLly YacTKy cepef KpeawuTis, Ha-
[aHnX QisnyHUM ocobam, inoTeyHi kpeantn ctaHosum y 2009 poui
(55,03 %). Tak caMo fK i iHWI BUAW KpeauTyBaHHS, INOTeYHe Kpeau-
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TyBaHHA npu3ynuHunocs nicna 2008 poky BHAcNifoK CBITOBOT ¢i-
HaHCOBOI Kpu3W. [aHwil BWUA KpPeaUTYBaHHA € [OBrOCTPOKOBUM i
34iCHIOBaBCA MEPEBAXHO B iIHO3eMHii BastoTI, a came y fon. CLUA.
Tomy iNOTeYHI KpPeauTn € HapU3MKOBIWUMMK ANst 6aHKIB cepef iH-
LUNX KPeAWTIB, L0 HajarTbes (isnyHMM ocobam. OBCArn inoTevHmx
KpeauTis noyvanu 3poctatn y 2014 poui. Taka TeHAEHLiA CnpuYMHeHa
He pea/lbHUM MPUPOCTOM KpeauTiB, a TWM, LU0 BHACNIAOK MafiHHA
KypCy rFpvBHI 06CArM KpeauTiB, HafaHUX Yy IHO3eMHili BantoTi, y ne-
pepaxyHKy B FPUBHEBOMY eKBiBasIeHTi 36iNbLUMNCA, & TaKOX 3pocna
3ab60proBaHicTb 3a TakMMu KpeguTamu. Y 2016 poui ctarHauis inore-
YHOro CermMeHTa 3yMOB/ieHa HEraTMBHWUM BMJIMBOM OYiKyBaHb CTOCO-
BHO 3ara/ibHOT €KOHOMIYHOT aKTUBHOCTI, IH(AALINHWUX | KYpCOBUX
O4iKyBaHb. [1OMMT Ha iNOTeYHI KpeauTn OyB CTaiM i cnabkum, nopi-
BHAHO 3 MOMNWTOM Ha CMOXUBYI KPeauTun, AKUiA NPoLoBXKYBaB 3pocTa-
TV 3aBAAKMN 30i/IbLLIEHHIO BUTPATHA TOBapW LOBrOTPUBASIOr0 KOPUCTY-
BaHHA. Y | keaptani 2016 poky Bigbynocs mMeBHe MOM’SK-
LIEHHA CTaHA4aPTIB CNOXUBYOI0 KpeauTyBaHHA OMOrocnoAapcTs re-
PEBaKHO Yepe3 3pOCTaHHAKOHKYPEHLiT Ta nocnabneHHs iHgasuiiHo-
ro TUCKY. Y CEerMeHTi in0TeYHOro KpeanTyBaHHA CTaHLAPTU B LiSIOMY
3MiHUINCA He3HayHo [4, c. 4].

Tabnuys 3

OVHAMIKA INMOTEYHNX KPEQUTIB, HAOAHVX BAHKAMW YKPATHU
PI3NYHNM OCOBAM MPOTAIOM 2006—2015 pp.

oo, | YT ToTew osgur | TR o oen
Pik HagaHi (isnyHUM i } . .
0c06am, M/H FpH M/H TpH L;Zgﬁl-?cl# ?—lﬁvlcﬁcfnl\ﬁTH B'AH%HMM'
cymu, % rpH
2006 82010 20523 25,02 — —
2007 160 386 73 084 45,57 52561 256,11
2008 280 490 143 416 51,13 70332 96,23
2009 241 249 132 757 55,03 -10659 -7,43
2010 209 538 110 725 52,84 —22032 -16,60
2011 201 224 97 431 48,42 -13294 -12,01
2012 187 629 63 158 33,66 -34273 -35,18
2013 193 529 56 270 29,08 —6888 -10,91
2014 211 215 72 156 34,16 15 886 28,23
2015 174 869 71220 40,73 -936 -1,3

MobyaoBaHO aBTOPOM 3a AaHuMK [1]
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AnarnnéLioro aHanisy HeobxifHO AOCNiAMT 06CArN Ta CTPYKTY-
Py KpeauTiB, HafaHUX (i3nyHMM ocobam GaHKaMn YKpaiHu 3a CTpo-
Kamu (Tabn. 4).

[aHi Tabn. 4 ceigyaTb, WO HalbinbLIy YacTKy 3aliMatOTb [OBrO-
CTPOKOBI KpeLuTW TePpMIHOM NOHaZ, 5 POKIB, & HaMeHLLY — KpeauTu
A0 1 poky. YacTka KpeguTiB TepMiHOM MOHag 5 pokiB gocarna cBoro
MaKCUMasibHOro 3HayeHHs y 2009 poui i ctaHoBuna 69,59 %. BHacni-
[0K (hiHaHCOBOIT Kpr3n 2008 poKy YacTka KpeauTiB TEPMIHOM MoHaA 5
POKiB Movana 3MeHLUyBaTUCH, a YacTka KpeauTis o 1 poky — 3poc-
TaTu. MakcMManbHOro 3HaveHHs Habysna YacTka KpeauTis o 1 poky
y 2014 poui i ctaHoBWNa 27,00 %, OCKiflbkM 6aHKM He MatOTb [JOBrO-
CTPOKOBMX PECYPCIB, a TaKOX He X04yTb BpaTu Ha cebe pusuku. Y
2015 poui cnocTtepirasocs 3poCTaHHA YacTKW KPeauTiB, HafaHWX Ha
CTPOK NOHaf, 5 pokiB. Y Uein nepiof BifbyBasocs HeoLHOpa3oBe Na-
AIHHA KypCy IpuBHI. 3poCTaHHA 00CAriB KpeauTiB, HaflaHUX Ha CTPOK
noHaz 5 pokis Bif6ynoca BHACMILOK NepeoLiHKM 3a/IMLLKIB 3a Kpeau-
TaMu, HafaHMU B IHO3EMHMX Ba/lOTaXx.

Tabnuys 4

KPEAUTW, HALAHI BAHKAMUW YKPATHW ®I131MYHUM OCOEBAM,
3A CTPOKAMU KPEANTYBAHHA MPOTAIOM 2007—2015 pp.

Kpegnu, Lo 1 poky Big 1 10 5 pokis IMoHag 5 pokis
. HafaHi
P qﬂ;ggg:ﬂ“" MJ/H 4acTka, M/H 4acTKa, MJ/IH 4acTKa,
, ; 1 C
MAH TpH MpH % TPH % rpH )%

2007 160 386 20733 7,97 50433 | 43,16 | 89221 | 55,63
2008 280 490 27 803 7,39 70382 | 17,98 | 182306 | 65,00
2009 241249 22523 | 11,52 | 50852 | 29,17 |167874| 69,59
2010 209538 26559 | 10,75 | 38484 | 24,27 | 144494 | 68,96
2011 201 224 35870 | 13,20 | 43046 | 19,12 |122309| 60,78
2012 187 629 38571 | 19,12 | 47413 | 22,94 | 101647 | 54,17
2013 193 529 55177 | 19,93 | 52997 | 24,50 | 85354 | 44,10
2014 211 215 57020 | 27,00 | 46184 | 21,87 |108011| 51,13
2015 174 869 40679 | 23,26 | 34615 | 19,79 | 99574 | 56,94

Mo6ynoBaHo aBTOPOM 3a faHumu [1]

CTpYyKTYpy KpeauTiB, HafaHuWX (isuyHUM ocobam, y pos3pisi Ba-
Mot ctaHom Ha 01.01.2016 BigobpaxeHo Ha puc. 3.

152




ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

M rpH
m gon. CLUA

IHWI BaNOTKA

Puc. 3. CTpyKTypa KpeauTiB, HagaHux 6aHKamu YKpaiHu
thismuHMM ocobam, y po3pisi BantoT cTaHoM Ha 01.01.2016
(nobypnoBaHO aBTOPOM 3a faHumu [1])

[Hani puc. 3 ceigyatb nNpo Te, Wo ctaHoMm Ha 01.01.2016 Hawbinb-
LUy 4YacTKy cepef KpeauTiB, HafaHUX (i3n4HUX ocobam, CTaHOBWU
Kpegutn y gon. CLUA — 51,35 %. KpeauTtu, HagaHi y rpuBHi, CTaHo-
BuAn 45,78 %. Llle 2,87 % 3aliMatoTb KpeauTw, HagaHi B iHLIKNX Ba-
NoTax, TakMxX AK €BPO, POCincbkuii py6nb Towo. Cknag i CTPYKTypy
KpeauTiB, HagaHUX 6aHKkaMy YKpaiHu (isudHMm ocobam, NpoTArom
2006—2015 pokiB y po3pi3si Ba/IKOT BigobpakeHo y Tabn.5.

BignosigHo [0 faHux Tabn. 5, 3a nepiog 3 2006 no 2011 pik Haw-
BinbLLy YacTKy cepef KpeawTiB, HagaHUX (i3nyHMM ocobam, CTaHo-
BUN KpeanTu, HagaHi y gon. CLUA (noHag 58 %). MakcrMasibHOro
3HaYeHHs 4yacTka KpeautiB y gon. CLLUA pocsirna 'y 2009 poui i cTa-
HoBWNa 68,87 %. [Jo 2009 poKy yacTKa KpeauTiB, HaflaHNX Y FPUBHI,
ckopouysanacs 3 37,43 % y 2006 poui go 27,63 % y 2009 poui. Mic-
na 2009 poKy CrocTepiraeTbCa 3MeHLLUEHHSA YaCTKW KpeauTiB y iHO3e-
MHI BatOTI Ta 3POCTaHHA YaCTKN KPeAMUTIB Y HaliOHa/IbHIA BatoTi.
Taka TeHZeHUis 6yna cnpuyvHeHa 3a00pOHOK0 HauioHabHUM 6aH-
KOM YKpaiHW KpeauTyBaHHSA (i3UYHUX OCi6 Yy IHO3EeMHI BastoTi.
MiABMLIEHHS YaCTKN KPeAWTIB, HafaHWX B IHO3EMHIN BantoTi NpoTs-
rom 2014 Ta 2015 poKiB CNpUYMHEHe NadiHHAM Kypcy rpyBHi, a Ta-
KOX MOripLIEHHAM KPeAUTOCMNPOMOXXHOCTI MO3UYa/IbHUKIB, YHACi-
[OK 4Oro BOHW 6ynu He B 3MO3i morawlatu 3a60pFOBaHICTb nepeg
faHKamy, WO NiABULLMNO Ba/IOTHI Ta KPEAUTHI pU3NKM Ans 6aHKiIB.
TakvM YMHOM, 3a/IULLKK 33 KpeauTaMu, HagaHumu (isuyHMM ocobam
B IHO3EeMHiN Bamoﬂ, 3pocTanu. ForipweHHs N1aTocnpoMOXHOCTI Mo-
3MYa/IbHUKIB BI0OPa3MIoca Ha 3pOCTaHHI 3a/IMLLIKIB MPOCTPOYEHOT
3a60proBaHoCTI (hi3n4HKNX 0Cib Ha 51,9 %, y TOMY YMCAi B IHO3EMHIN
Ba/IlOTI — Ha 12,5 mnipg rpH abo Ha 70,8 % 3a pik [5].
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Tabnuys 5

KPEOUTW, HAJAHI BAHKAMUW YKPATHW ®I13VMYHM OCOBAM,
Y PO3PI3I BA/IKOT MPOTAMOM 2006—2015 pp.

Kpeantuy, Kpeautu, Kpegutn, HagaHi Iawi
HafaHi HaflaHi y rpuBHi y gon. CLLUA
Pik Di3NYHMM
oco6am, MAH YacTKa, MH YacTKa, MIH 4acTKa,
MIH TPH rpH % rpH % rpH %

2006 82010 30693 | 37,43 | 48291 | 58,88 3026 3,69

2007 160 386 58403 | 36,41 | 96232 | 60,00 5751 3,59

2008 280 490 78822 | 28,10 | 192250 | 68,54 9418 3,36

2009 241249 66 669 | 27,63 | 166151 | 68,87 8429 3,49

2010 209538 64 758 | 30,91 | 138138 | 65,93 6 642 3,17

2011 201 224 86675 | 43,07 | 109698 | 54,52 4851 2,41

2012 187629 | 102690 | 54,73 | 81085 | 43,22 3854 2,05

2013 193529 | 125681 | 64,94 | 64549 | 33,35 3299 1,70

2014 211215 |110076 | 52,12 | 96409 | 4564 | 4730 2,24
2015 174 869 80051 | 45,78 | 89795 | 51,35 5023 2,87

MobyaoBaHO aBTOPOM 3a gaHuMu [1]

BWCHOBKW i NepcneKTMBW MOJa/IbLUNX LOC/IIKEHb Y JaHOMY
HanpsAMKYy. 3a pesy/ibTaTaMun aHani3y cy4acHoro ctaHy 6aHKiBCbKOro
KpeauTyBaHHS (i3VYHUX 0Ci6 BUSBIEHO OCHOBHI TeHAEHLIT MOro pos-
BUTKY, TaKi K 3MEHLUEHHS YaCTKW KPeauTiB, HagaHux Qi3nvHUM
ocobam, y 3arajibHOMY 00CA3i KPeAUTYBaHHS; NepeBaXkaHHs CrOXMB-
YMX KpeauTiB Yy CTPYKTYpI KPeauTiB, HafaHUX (i3nyHMM ocobawm;
3pOCTaHHSA YaCTKW KPeauTIB Y HaliOHabHIN Ba/ltOTi; 3MEHLLEHHS Ya-
CTKMN INOTEYHUX KPEeAMTIB i CKOPOYEHHS [OBrOCTPOKOBOIO KpeauTy-
BaHHA (isnyHMX 0ci6. OTXe, 6aHKIBCbKE KpeauTyBaHHA (I3UYHUX
0Ci6 MOXe HabyTu CBOro PO3BUTKY B YMOBaXxX [OCATHEHHS MaKpOeKo-
HOMIYHOT CTabiNbHOCTI, L0 AacTb 3MOry HapoLlyBaTh noptdgens ino-
TEYHUX KPeauTiB, CNpUATMME MOXBAaB/IEHHIO 4OBrOCTPOKOBOIO Kpe-
AVTYBaHHA HaCeNeHHs.
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CoBpeMEHHO CcOCTOsAHME 6aHKOBCKOIO
KpeanToBaHUSI HaceneHmns B YKpanHe

AHHOTALINA. B cTaTbe paccMaTprBaeTCA COBPEMEHHOE COCTOsHNE 6aH-
KOBCKOIO KpeayTOBaHNA HaceneHus B YkpaviHe. MNoka3aHo MeCTO KpeauToB
[ONS HaceneHns B CTPYKTYpPe KpPeanToB, NpefocTasnsaemMbix 6aHkamy Ykpa-
WHbI. MpoaHann3npoBaHa guHamMyKa pasBuTua pas/INyHbIX BULOB 6aHKOBCKO-
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ro kpeguTa Ans msnyeckux nuuy. PaccMoTpeHa avHamuka KpeauToB Ans
HaceneHus!, KNaccuuUMpPoBaHbIX MO Pas/iMyHbIM KPUTEPUSAM, TakuM Kak
CpOK, Ba/loTa HOMUHaUMW, LiefieBoe HazHaueHve kpeamTa u T.4. OcylecT-
B/IEH aHa/IM3 pbiHKA GAHKOBCKOrO KpeauTOBaHWS HaceneHusi 3a rnocregHee
fecsaTuneTve. OnpefeneHbl OCHOBHblE TEeHAEHUMN Pa3BUTUS 6aHKOBCKOMO
KpeauTOBaHWS HacefeHnsi B YKpauHe. BbisiBieHbl hakTopbl, KOTOopble no-
B/MANIN HA U3MEHEHUEe ero anHamukn. OTAeNbHOe BHVUMaHWe MocBsilLaeTcs
MNOTEYHOMY KPeauTOBaHWIO HACENeHUs, ero PasBUTUI B YKpanHe U dak-
Topam, KOTopble BAMSIOT Ha AMHAMUKY AaHHOTO BMAA KpeauToBaHus. Pac-
CMOTPEHO 6aHKOBCKOE NMOTPebUTENbCKOE KpeauTOoBaHWe, onpeseneHbl Te-
HAEHUMM 1 NepcnekTVBbI ero pasBuTUsa B YKpavHe.

KNKOYEBBIE CJ/IOBA: 6aHKOBCKOE KpeaMTOBaHWE HaCe/IeHWs, UMOTEeYHbI
KpeauT, NoTpebuTensCcknii kpeanT .
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The current state of bank lending to individuals
in Ukraine

ABSTRACT. The article has examined the current state of bank lending to
individuals in Ukraine. It demonstrates the bank loans to individuals in the
structure of total bank lending in Ukraine. The author has analyzed the
dynamics of different kinds of bank loans to individuals in terms of maturity,
loan currency, lending purpose and other. Analysis has covered ten years of
market development of bank lending to individuals in Ukraine, and revealed
lending tendencies. The author determines factors that influence the
development of bank lending to individuals. Special attention is paid to the
mortgage lending to individuals, its development and factors that influence its
dynamics. The author also focuses on consumer bank lending, defines its
tendencies and prospects in Ukraine.
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KOOMEPATUBHI BAHKN 9K E®EKTUBHU

IHCTPYMEHT ®IHAHCYBAHHA Al PAPHOIO

CEKTOPY: ICTOPIA, SAPYBEDKHNI OOCBI/,
I MOXXJIMBOCTI OJ1A YKPAIHA

AHOTAUJIA. 3p06/1eHO iCTOPUYHNI EKCKYPC CTaHOB/IEHHS Ta PO3BUTKY KO-
onepaTuBHNX 6aHKIB K NPOBIAHOI hopMy KpeanTHOI Koonepau,ii. JocnigpkeHo
3apy6iXHY NPakTUKy AISNIbHOCTI KoonepaTMBHUX GaHKIB y AesiKUX eBponeii-
CbKUX KpaiHax, a TakoX iX posib y KpeanTyBaHHI arpapHoro cekTopy. Busie-
JIeHO, L0 KoonepaTUBHI 6aHKM iCTOPUYHO MOB’A3aHi 3 arpapHUM CEKTOPOM.
MepLi KpeanTHI KoonepaTwBK NOYaIn yTBOPHOBATUCS B CiNbCbKili MicLEeBO-
cTi. MepeBaXHO YacTUWHOK KNIEHTIB € Manuii i cepepHili 6isHec. PO3BUTOK
KoonepaTWuBIB i KoonepaTUBHNX GaHKIB Yy TOMY uucai noTpebye aepXaBHOI
nigTpuMkn. 3a pesynbTaTamy NPOBEAEHOr0 [OC/IIKEHHS 3anpornoHOBaHO
3ax04M LWOA0 CTAaHOB/IEHHS Ta PO3BUTKY KOOMNepaTWBHUX G6aHKIB B YKpaiHi.
P0o3BNTOK gaHnx IHCTWTYTIB 4O3BOJISE HE NIULLE JOCAT TN 3abe3neyveHHs di-
HaHCOBUMM pecypcamMun arpapHoro cekTopy, a i cTabinisauii 6aHKiBCbKOI Cu-
CTEeMM 3arasiom WAaxom ii gueepcudpikadii.

KHOUOBI C/NOBA: KoonepaTwBHWIA GaHK, arpapHuil CEKTOpP, KpeaunTHa Ko-
onepau,is, cinbebki TepuTopii,®. PaiidodhaiizeH, I'. Wynbu-Aeniy.

MocTaHoBKa NpobaeMun Ta i 3B’A30K i3 BXX/IMBUMU HayKOBU-
MU Y1 NPAKTUYHUMU 3aBAaHHA. PO3BUTOK arpapHoOro cektopy no-
Tpebye 3Ha4YHMX (PIHAHCOBMX pecypciB. BnacHMX KOLWTIB He foCTaT-
HbO, OCTYMN [0 30BHILUHIX PECYpCIiB € AOCUTb OOMEXEHUN. Y TaKuXx
YMOBaX BMHUKAE HEOOXiAHICTb MOLIYKY IHCTPYMEHTIB (hiHaHCYBaHHS
arpapHoro Cektopy. AK CBIAUMTb 3apyOiXKHWIA [0CBif4, OCHOBHUM
[>Kepenom (hiHaHCOBMX PECYPCIB A/ arpapHOro CEKTOpY BUCTYNatOTh
KoonepaTuBHI 6aHKK.

AHani3z ocTaHHIX [ocnifpkeHb i nybnikauin. Tema koonepauii
LUIMPOKO BUBYAETLCA YKPATHCHKMMU BYEHUMUW. Y TOMY 4mcni 1 Tema
KoorepaTuBHUX 6aHKiB. Cepef pobIT BITUM3HAHWX aBTOPIB, AKi Mpu-
CBAYeHi faHiv Temi, cnig Buginutn pobotn M.A. MiHeHko [1] Ta
M.B. UnxeBCbKOI [2], B AKUX MICTUTLCS 3HAYHI HamnpaLloBaHHA B [a-
HOMY Hanpsmi.

BuaineHHA HeBUMpILLIEHMX paHille YacTWH 3arasibHoi nNpobse-
MW, KOTPUM MPUCBAYYETLCA CTaTTA. [1onNpy HasBHICTb HAYKOBOIO
[OPO6KY B JaHOMY HanpsiIMKY BUBYEHHSI TEMU KOOMNepaTUBHUX BaHKIB
notpebye NOAaNbLLOro PO3BUTKY, MOLYKY LUMAXIB CTBOPEHHA KOOIe-
paTUBHUX 6aHKIB B YKpaiHi, YAM i 06YMOBMHOETLCS fjaHe [OC/IIKEH-
Hs. BaXXnnBo gocnignTi 3apy6idkKHUIA LOCBIA, BUAINTM YCiLLHI ene-
MEHTU 3 METOO BUKOPWCTaHHSA B YKPATHCbKIN NpakTuL,.
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dopMyNoBaHHA MeTW | 3aBfaHHA JOCNipKEHHA. MeTol AaHo-
ro JOCNiMKeHHs € BUBYEHHS iCTOpIT Ta 3apybiXKHOro Aocsify CTaHOB-
NEHHA Ta LiSNbHOCTI KoonepaTnBHMX BaHKIB, a TaKoX iX posb Yy Kpe-
AUTYBaHHI arpapHoro CekTopy; 3’fCyBaTy MNO3WTUBHI MOMEHTU ANA
3aCTOCYBaHHS B YKpaiHi Ta BUSBUTW HeraTtmBHi A1 ix 3anobiraHHs.

Buknag ocHOBHOro matepiany A0CNiKeHHS 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMAHUX HayKOBMX pe3y/ibTaTiB. [104aTKoM po3Bu-
TKY KOOMepaTvBHUX 6aHKiB MOXHa BBaXKaTW CTAHOBJ/IEHHA Koorepa-
TUBHUX BIZHOCWH B €BpONI, fKe npunagae Ha cepefuHy XIX cToniT-
Ta. MNepwi Koonepatmsu 6ynu CTBOPeHi B HiMeuumHi, a TouHile Ha
3emMnax, AKi 3apa3 BXOAATb [0 cy4vacHoi HiMeyunHu. B Toli yac — B
cepefuHi XIX cToniTTs, Uue 6ynm OKpeMmi AepXaBHi YTBOPeHHs. Ta-
KM YMHOM, NO NpaBy BaTbKiBLLMHOIO KOOMEPATUBHOIO PyXY, B TOMY
yucni i KoonepaTMBHUX GaHKIB, MOXKe BBaXKaTUCs HimeuumHa.

Hailpo3noBCIOAKEHILLOK (hOpPMOK MepLUMX KoonepaTueiB Oyniun
KpeaWTHI Koonepatusu. Malixe ofHo4acHo B HiMeuurHi novanm gis-
TV ABI MoZeni KpegUTHOT Koorepaw,ii, Ha3BaHi Ha YeCTb TX 3aCHOBHMU-
KiB: mogenb ®. PaiidaiizeHa Ta mogens . LWynbua-Aeniva (Baro-
MW BHECOK Y PO3BUTOK KOOMepaTUBHOrO pyxy 3pobuB Takox K.
"aa3. Moro Koonepatmsmu Manu CBOT BiAMiHHI 0co6imBocTi. OfHak, y
GinbLIOCTI BUMNAAKIB BMOKPEMIOKOTL NinLle ABi Mogeni). MMonpu Te,
LLLO BOHWM Manu CBOI BiAMIHHOCTI, X 06’€AHYBano Te, WO 04N KOO-
nepyBaincsa 3 METOH B3aEMOZOMOMOrun. Xo4ya BUKOPUCTOBYBaI Npu
LIbOMY Pi3Hi (hOpMKN Ta METOAM.

BaXX/IMBUM MOMEHTOM € 3’SICYBaHHS OCHOBHUX MPWUYKH, LLO CMno-
HyKanM 40 CTBOPEHHs KoonepaTueiB. B [1] 3a3HayaeTbCA, LIO: «y3a-
ra/lbHIOYUM NIATPYHTAM pyXy 6yna peakLis Ha HapocTaluuii pyi-
HIBHWIA BNMB NNXBapCTBa Ha APi6GHE CiNbCbKOrocrnogapcbke BUPOO6-
HUUTBO». CiflbCbKi MeLuKaHLi 6ynn HalbifHILLOoK BepCTBOK Hace-
NEHHs1, @ TOMY MaJio NPeLCTaBsANN IHTepeC 41 KOMepPLiHMX GaHKiB.
3abiratoun Harepes i NPoBOAAYM Mapasesib 3 HUHILIHLOK CUTYaLliet0
B arpapHOMy CeKTOpi YKpaiHW, BapTo Bif3HauMTK, L0 3apa3 Masi Ta
cepeHi BUPOOHMKM CiNlbCbKOrocnoAapcbKoT NPoAYKLiT MPakTUYHO He
MatoTb JOCTYNY A0 (hiHAHCOBMX PECYpPCiB, y TOMY YMCAi 1 KPeauTiB.
OcHoOBHa NpuyKHa, fKa € 40BOJI 6aHasIbHOK, — MpakKTUYHa BiAcyT-
HICTb NPUCYTHOCTI 6aHKIB Yy Ci/bCbKii MicLeBOCTi. OYeBMAHUM € Ha-
ABHICTb OAHAKOBOI Mpobnemu, Wwo b6yna B Toi yac (cepeamHa XIX
CTONITTA) B €BPONI Ta HUHILLHIMN YKPATHCbKAMU peaslisiMUn CislbCbKNX
TepuUTOopIil.
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[lo6pe 3Hatoum notpebu censH, ®. PainddarizeH cnovaTtky crpo-
OyBaBLOMOMOITU M LUISAXOM CTBOPEHHS 6/1arofiiHNX TOBapUCTB.
Llein npoekT 3a3HaB nposany, nicnsg yoro ®. PanddarizeH B3ABCA 3a
PO3pOOKY NpaBu/ (YHKLIOHYBaHHA Ci/lbCbKUX TOBApUCTB Ha MPWH-
uMnax B3aEMOAOMOMOrHK, L0 BiAMOBILaN CTAaTyCy CesiH, PIBHIO iX
OCBITM Ta YABNEHHSAM MPO HAaBKONWLLHIN CBIT [2].

Mogeni ®. PalichaiiseHa Ta I'. Lynbua-Aeniva 6ynm 30pieHTOBa-
Hi Ha Pi3Hi couianbHi rpynu cycninbcTa. Mogens PaliddaiizeHa 6y-
na 30pieHTOBaHa Ha Ci/IbCbKMX MELLKaHLiB, Y CBOK Yepry Mogesib
LLynbue-Aeniya — Ha MiCbke HaceneHHs (pOGITHUKIB, TOProBLiB,
Cny6oBUiB...). LIuM MOXHa noscHATK Te, WO Mogeni ®. Paid-
(paii3eHa Ta I'. LUynbua-Aeniva Manun pisHi npuHLMnu nobynosn (puc.
1), OCKifIbK/, 04EBUAHO, KOOMEepaTUBHI POPMyBaHHSA Mann iHTerpysa-
TUCA B PI3HUX CEpefoBULLAX.
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Puc. 1. OCHOBHI MpuHUMNN [BOX MOZENel KpeauTHWX KOOMepaTuBiB —
. PaiipchainzeHa Ta I'. LLynbua-AenivaCuctemMaTiaoBaHoO Ha OCHOBI [2]

OwanHo-no3unkoBi ToBapucTea LUynbLe-Aenivya 3a CBOIMKU ros10-
BHMMYW pycaMun HarafyBann 6aHKiBCbKY YCTaHOBY, TOMY i OTpUMani
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Ha3By «HapOAHWI 6aHK». Ane ronoBHow igeeto LLynbue-Aeniva 6y-
N0 3p0bUTK CBOT 6aHKMN «MNPUMYCOBUMM OLLQAHUMMK KacaMu», 3 Me-
TOK HaBYaHHA Y/IEHIB TOBAPMCTBA POOUTM 3a0LLaKEHHS [2].

LlikaBMM € TOW (haKT, WO iMNy/bC 40 PO3BUTKY KOOMepaTuBis OyB
sropu. ®. PaiddarizeH, Sknin € of4HUM 3 6aTLKIB KOOMEpPaTUBHOIO py-
Xy, 6yB GypromicTpom MicTa, B SKOMY 3’ABMBCS NePLUMIA KOONepaTyB.
IHiLiaTMBM 6yna came Bif HbOro. Ha ToW yac BiH NpefcTaBnsB opraH
Braau.

Micna HimeyunHwn, KoonepaTtvBHUIA PyX PO3MOBCIOAMBCA MO iH-
LMX KpaiHax. Koonepatusu, B TOMY YMCAI 1 KpeAWUTHI KOOMepaTmau,
noYasi MOLLMPKOBATMCA Ha 3eMJli cy4dacHoi ABCTpii, PpaHuil, ITanii
iT.0.

Oco6nmBICTb KOoOMNepaTMBHMX BaHKIB Bif06paXatoTbCA B X OpPi€H-
Tauil Ha po3apibHMIA 6aHKIHT. OCHOBHMMM TX KNiEHTaMW BUCTYNaKOThb
(hi3nyHi 0cobum, mani Ta cepefHi nignpuemcTtsa, pepmepn. MNMepeBaxHO
KoorepaTvBHI 6aHKM 30piEHTOBaHI Ha 06CNYroByBaHHS Ci/lbCbKUX Te-
PUTOPIN.

KoonepaTnBHi 6aHKM 30pieHTOBaHI Ha perioHasbHe 06CyroBy-
BaHHA KNieHTIB. [litoumn B Pi3HUX perioHax, NepeBaxHo, CiNlbCbKil Mi-
CLIEBOCTI, KoornepaTuBHi 6aHKM He BUCTYNatoTb B PO/ KOHKYPEHTIB, a
pafLle napTHepamu.

Ha KifIbKICTb AIK IOK&/IbHUX, TaK i PerioHa/lbHUX KOoOomnepaTuBHMX
6aHKiB B KpaiHi BNAM1BaE Kifibka 00’ €KTUBHUX (DaKTOpIB:

e pO3MipK KpaiHK ((hisnyHa niowa);

® YNCESIbHICTb HaCceNeHHs;

e [YCTOTa PO3CE/IEHHS B OKPEMOMY PalioHi;

* PO3BUTOK TeNleKOMYHiKauiiH1X TexHonorin (6inbLwi BigcTaHi He
€ BXe BEe/IMKOI0 Npo61eMOot0; Yac NpoBeLeHHA onepayiii Ta NPUAHAT-
TS PiLLeHb 3MEHLLYETHCA).

PerioHanbHi 6aHKKW, AKMMU BOMOLIKOTb MiCLIEBI KOONepaTuBHiI 6aH-
KW, BUKOHYHOTb TaKi OCHOBHI 3aBfJaHHA Y BiHOLUEHHI [0 HUX:

e MPeACTaBNATb KOONepaTUBHI 6aHKM Ha BULLOMY PIBHI;

* PErysnokTh NiKBIAHICTb;

e [epepo3noLinsaTL Pecypcu.

BpaxoBytoumn onucaHi 0cobnMBOCTI, MOXHa MiACYMyBaTH, WO KO-
ornepaTvBHUM 6aHKOM BBaXKa€ETbCH (PiHAHCOBA YCTaHOBA, fKa MaE Ha-
CTYMNHI 03HaKW-BIMIHHOCTI Bif KOMepuiiiHMX 6aHKiB (igeanizoBaHa
(hopma) €:

e 06CNyroByBaHHS B/1aCHUX YneHiB (OCHOBHA O3HaKa);
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e OCHOBHa MeTa — 33/J0BOJIEHHS NOTPe6 BIACHUKIB Y (hiHAHCOBUX
nocnyrax, a He Makcumizauis NpuoyTKy;

e HEMOX/MBICTb NPOLATM YACTKY GaHKy;

e perioHaslbHWn XapakTep.

MpoTe, BapTO 3a3HAYUTU, LLO B CyHaCHMUX YMOBAX MEXi MiX KOO-
nepaTMBHUMK Ta KOMepLiiHUMK GaHKamu € LOCUTb PO3MUTUMKM. B
[esKNX BUMafKax, KoomnepaTuBHi 6aHKM MOXYTb PO3MiLLyBaT Kop-
nopaTMBHI LiHHI nanepu Ha (oHAOBUX Gipxkax. OBCNYroByBaHHA
B/TACHUX K/IEHTIB X04a ! 3a1MLLIAETLCA OCHOBHOK METOH), OfjHaK KO-
ornepaTuBHI 6aHKM 06CNYroBYHOTLCA KNIEHTIB, AKI HE € YneHamn. To-
My, MPOBECTN YITKY MeXy MiX KOMEepLiNHUMMN Ta KOOonepaTvBHUMM
6aHKaMu CK/IafHO. IXHSA BIAMIHHICTb 6ifiblUe NEXUTb B NIOLLMHI Op-
raHisayii 4isnbHoCTI Ta NONITUKKN 6aHKy (Moro 6isHec-mogeni).

BaxnmBicTb KoonepaTvBHUX 6GaHKIB MiATBEPIKYETLCA 3apyO6ix-
HVUM gocsigom. KoonepaTuBHI 6aHKKM BifirpatoTb BaXK/MBY posib Yy ba-
HKIBCbKMX CUCTeMax 6araTbOX €BPOMENCHKMX KpaiH — HimeyunHa,
ABCTpis, PpaHuisa, HigepnaHan. OcobnmBo Lie CTOCYETbCA arpapHoro
CeKTopy.

PiHaHCOBA KPU3M TakKOX 3yYMOBW/IA 3aroCTPEHHS yBaru Ha Koone-
paTUBHUX H6aHKax, SKi BefyTb KOHCEPBATUBHILLY MOMITUKY HIDK KOMe-
pUiliHi 6aHKK. 3yMOB/IEHO Lie OCHOBHUMU LifIIMU LMX PISHUX TUMIB.
Makcumizauis npubyTky — MeTa, fKa NeXNUTb B OCHOBI AiSNIbHOCTI
KOMepLiHMX 6aHKiB, NPU3BOANTL L0 HaAMIPHUX PU3KKIB, SKi 6epyTb
Ha cebe Ui (hiHaHCOBI yCTaHOBW. Pe3ynbTaTOM CTa/io CKnafgHe (iHaH-
COBe CTaHOBMLLE KOMepUiiHUX 6aHKiB nif 4yac (PiHAHCOBOI Kpu3w.
KoonepatunsHi 6aHKKN XX BUCTYNWAMU CBOEPILHOK NOAYLUKOK CTabini-
3auii Ak 6aHKIBCbKOT cucTeMu (Ta (hiHAHCOBOI 3arasioM) Tak i eKOHO-
MiK/ NEBHUX EBPOMNENCHKNX KpaTH.

Ans pocnigpkeHHs 3apy6i>KHOro gocsigy 6yno o6paHo Kinbka pos-
BUHYTMX KpaiH. Cepef HUX — HimeyuunHa, fiKa € 6aTbKIiBLUMHOI SK
KOOMNepaTMBHOI O PyXy 3arajioM, Tak i KpeaMTHUX 6aHKiB, HigepnaHau
Ta NonbLua.

HimeuunHa

KpaiHa Mae MOTY>KHY €KOHOMIKY, € NOMITUYHUM i (hiHaHCOBUM
LIeHTPOM €BponM Ta BCbOro CBITY. BaHKiBCbKa cuCTeMa KpaiHW €
HaNMOTY>KHILLOK Ha KOHTUHEHTa/IbHIN YacTUHI €BpoNu Ta Lpyroko B
€Bponi, NocTynarynch nuiie 6aHKIBCbKIN cucTeMi Benmkoi bputa-
HiT. AKTUBK 6aHKIBCbKOI cucteMmn HimeuunHu Ha 2007 pik CTaHOBUAU
€7 562 mnpg (puc. 2).
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Puc. 2. AKTUBM GaHKIBCbKNX CUCTEM EBPOMENCLKMX KpaiH,
2007 pik, € mnpg [3]

HiMmeuurHa mae po3BUHYTY CUCTEMY KOOMEpPaTUBHUX GaHKiB. Y
nepLuy Yepry, Lie MOACHIOETLCA ICTOPUYHUMMN MPUYUHAMU, a[pKe CTa-
HOB/IEHHS KOOMepaTUBHOro PyXxy BifOYBAalOCA Ha 3eMsX Cy4vacHOT
HiMmeuunHn. Yepes fesknid yac pyx po3rnoBCHOAMBCS MO iHLIUM Kpali-
Ham.

Ha 2012 pik y KpaiHi HapaxoByBanoca 1104 KoorepaTVBHUX 6aH-
KiB (56 % Bij, 3ara/ibHOI KifIbKOCTI), AKi Mann 11778 siggineHs (32,5
% 3aranbHOI KifibkocTi). Mpu UbOMY, KOONepaTuBHI 6aHKNU KOHTPO-
NoK0Th 12 % akTuBIB 6aHKIBCLKOT CUCTEMMU.

KoonepaTuBHi 6aHKW BifirpatoTb BaX/IMBY PO/b Y KPeAUTYBaHHI
arpapHoro cektopy HimeuunHu. MMigTBEPIKEHHAM LbOrO € faHi, 30-
OpaxkeHi Ha puc. 3. YacTka KoornepaTtuBHNX 6aHKIB B KPeAUTyBaHHSA
arpapHoro cektopy cknagae 50 %. To6TO, NOMOBUHA KPeaMTHOro
nopTento, NooBUHA KPeAWTIB B arpapHuid cektop HimeyunHu Hag-
XO[ATb 3 KOOnepaTuBHNX GaHKiB.
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Puc. 3. YacTka KoonepaTMBHUX 6aHKIB B KpeAWUTYBaHHI arpapHoro cektopy
B 2005 Ta 2015 pokax (Oxepeno [4])

162



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2016. Bunyck 2 (28)

HigepnaHgn

KoonepatusHi 6aHk1 B HigepnaHgax npefacTtasfieHi NOKa1bHUMM
KoorepaTyBHUMK 6aHKaMU Ta LEeHTPabHUM KOONepaTuBHUM iHCTU-
TyToM — Pabo6aHkK (Rabobank). OcTaHHiii € NOTY>HOO (hiHAaHCOBOO
YCTaHOBOK Ta CU/IbHUM rpaBLeM Y CBiTi. OAHIEI0 3 TOMIOBHUX (DYHK-
Uil PabobaHKy € perynoBaHHA NIKBILHOCTI Ta NpeACTaB/IeHHS KOO-
rnepaTMBHMX 6aHKiB, AKi 04HOYaCHO € BNacHMKamu PabobaHKy.

MicueBi BigaineHHs PabobaHKy — Lie He3aneXHi KoonepaTuBHi
6aHKK, KOXXHUI 3 SKUX 06CNYroBye BMaCHY TEPUTOPILO, 34iACHIOHUM
onepavuii Bif iMeHi CBOIX K/IEHTIB, L0 TaM MeLUKaloTb. byayum okpe-
MWUM KOOMEepPaTUBHUM IHCTUTYTOM (CTPYKTYPHO OpraHi3oBaHWi 3a
MPUHUMMNOM «BCi MiAMNOPALKOBYHOTLCA O4HOMY»), PabobaHK Higep-
NaHAiB NpeacTaBnse iHTEpPecH MicUeBMX BifdiNeHb i ynpasnse ix Nik-
BiHUMM aKTMBamu [2].

CnouaTky 6aHK 6yB 30piEHTOBaHWIN BUK/TKOYHO Ha NOTpebu arpap-
HOro CekTopy. 3apa3 BiH 06CNyroBye maiie BCi rasy3i eKOHOMiKU
HigepnaHais [2].

3rigHo ogpidiiHoro 3BiTy 6aHKy 3a 2015 pik fo 6aHKy BX0AWMN0
106 micueBux b6aHKiB 3 Mepexxeto y 506 BigineHb («branchoffices»).
KinbKicTb uneHiB-BnacHuKIB 6aHKy cknagana 1,9 MnH oci6. LlikaBum
€ BM3HAYeHHA OQiLiHOT MeTV (hiHaHCOBOT yCTaHOBU — 6yTW Nign-
PYIOUMM 30PIEHTOBAHMM Ha CMOXMBaya KOonepaTMBHUM 6GaHKOM Y
HigepnaHgax i nigupytoumm 6aHKOM Ha PUHKY idci na azpaprozo eu-
pobruymea 'y CBITi. JTiANPYyBaHHA Ha BNaCHOMY PUHKY 6e3nepeyHo —
84 % pUHKY (hiHaHCYBaHHS arpapHOro BUpo6HMLTBa Ta BUPOOHMLTBA
Ki [5].

MonbLia

KoonepatueHi 6aHK/ BifirpatoTb BaXIMBY PO/b Y (PiHAHCYBaHHI
arpapHoro CEeKTopy KpaiHu Ta CiflbCbKUX TepuTopiin. Y 2009 poui Ha-
paxoByBasiocsi 577 KoonepaTnBHUX 6aHKiB, AKi Mann 6nn3sko 4000
Big4ineHs [6, cT. 116].

UneHamn koonepatuBHUX 6aHKiB y 2009 poui 6yno 2,5 MnH oci6
(8,9 % HaceneHHs KpaiHu). AKTMBM KoonepaTuBHuX 6aHkiB (2009
piK) ctaHoBuamn 57,8 PLNmnpga (5,5 % 6aHK. cuctemu) i BlacHUIA Ka-
nitan 6 PLNmnpg (6,5 % 6aHk. cuctemu). 3rigHo 3 [6, cT. 120], Big-
NOBIAHO 0 ONUTYBaHHSA GiNbLUiCTb 6aHKiB (71 %) CTBEPAKYBa/M, WO
MatoTb A0 50 pobiTHMKIB; 50 % MatoTb CTaTyTHWIA KaniTal HuK4e
€5M/TH.

3i 3miHol 3akoHogascTBa B 2001 poui kKoonepaTuBHI 6aHKK
MonbLi 6ynun 30608’ A3aHi o 2007 poKy HapOCTUTWN BNACHWUIA KaniTan
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Ao €1 MnH [6, cT. 119]. Llei 3axig 6yB NOKANKaHWUIA 3MILHWUTI KOOMe-
paTuBHY 6aHKIBCbKY cucTeMy MosbLLi.

Y eBponencbKNX KpaiHax, AKi BXOAATb [0 CKnafy €Bponeicbkoro
Coto3y, koonepaTvBHi 6aHKM BUCTYNarOTb Y POJIi KaHasiB, vepes3 fAKi
BUPOOHMKM CifIbCbKOroCnofapcbKoi NPOoAyKUiT OTPUMYHOTh KOLITU 3
3arasibHUX (hoHAIB. He Kaxxyun BXe npo Te, L0 BOHW BifirpatTs aHa-
NOTIYHY POJib B OKPEMUX AepXKaBax, Ae TakKoX ICHYHTb POHAM (hiHaH-
CYBaHH$ arpapHoro cektopy. AHa/oriyHy posib 3MOXYTb BUKOHYBATK
/i KoorepaTMBHI 6aHKV B YKpaiHi, 3BMYaiHO, AKLLO JepXKaBa Crpus-
TUME TXHbOMY BUHUKHEHHIO.

Mepwi koonepaTuBHi GaHKW/ToBapuUCTBa BYNN CXOXI Ha CydacHi
KpeaWTHI Cninkw, WO 3apa3 AiloTb B YKpaiHi. Ha3Bu Takux iHCTUTY-
LI BIAPI3HANMCS 3aN1€XHO Bif KpaiHu, e BoHW aisnun. OgHak, 3a cyT-
HICTHO BOHW BYNIN CXOXXUMMU.

CyuacHi KpeguTHI CMinku, AKi € 04eBMAHMM NPUKIALOM Koonepa-
LiT, MaroTb 6araTo crnifibHoOro 3 6aHkamn. OfHakK, KpeanTHI CifikuK 3a
CBOEK CYTHICTHO € HenpubyTKOBMMMK OpraHisauiamu (opugnmyHo 3a-
KpinneHo B 3aKOHI YKpaiHu «[1po KpeauTHI CNifikny», cTatTd 1, NyHKT
1 [7]), a BiANOBIZHO He CNNayyOTb NOAATOK Ha NPUOYTOK.

Monpwu psaA NO3UTUBHUX MOMEHTIB ICHYBaHHSA PO3BMHYTUX KOOMe-
paTUBHWX BIAHOCUH, ICHYE paj TeHAEeHLiN, fKi 3apa3 BigbyBatoThCs B
KpaiHax 3axifHoi €Bponu (AKi B OCHOBHOMY 6epyTbCa 3a NpuKag, i
4mniA JOCBIf aHani3yeTbes) | HeCyTb Y CO6I 3arposy Ans KpeauTHoOT Ko-
onepauii. OgHMM 3 TakMX YNHHUMKIB € CTaHgapTusauia €C. CtaHgap-
TU3auis npussena 4o TOro, Wo B pA4i KpaiH KoonepaTusHi 6aHKK, a
pasoM 3 HUMM i owafHi 6aHKKM, AKi TakoX, SBNAOTL COBOK BaX/n-
BUA CTPYKTYPHUIN eNneMeHT (DiHAHCOBOT CUCTEMU, MaiKe MOBHICTHO
3HUKN.

Baxnveum gns po3dydoBM CUCTEMM KOOMepaTMBHUX 6OaHKIB B
YKpaiHi € yyacTb fepXasu B LbOMY npoteci. KoonepaTuBHi 6aHKM
060B’A3KOBO 3’ABNATLCA Y MabyTHbOMY, OCKi/IbKM Le eqeKTUBHA
(hopma cniBnpayi B MeXax pUHKOBOI eKOHOMIKW. 3apyOibKHUIA AOCBIA
ACKpaBo Le femMoHCTpye. OAHaK Lei npouec 3aiMe 3Ha4YHWUI NPoMi-
XOK yacy. BuxigHum 6yze yCBIOMIEHHS HaceNeHHAM MOXXMBOCTEN
YTBOPEHHA KOOMepaTvBHUX TOBapwUCTB. 1OTIM MOCTYNOBE HAaKOMM-
YeHHs KaniTasly UMK TOBApUCTBaMU. 38 HUHILLHLOIO 3aKOHOLABCTBa
(Ha 13.03.2016 poky) ond CTBOPEHHA 6aHKy HeobXifHOK YMOBOHO €
MiHIMa/IbHWIA CTaTyTHWIA Kanitan y po3mipi 500 MAH rpH (4oHeaaBHa
Oyno 120 mMH rpH). [lJaHa HopMa CTPUMYE YTBOPEHHS HOBMX KOMeEp-
LIMHUX 6aHKIB, HE KaXXy4yun BXe Npo YTBOPEHHS KoonepaTuBHUX. Bci
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Ui (hakT! BKasylOTb Ha Te, LU0 MPOLEC BUHUKHEHHS NepLIoro 6aHKy
MOXe 3aliHATU AeCATKM poKiB. Lle @k HifK He BignoBigae iHTepecam
YKpaiHu. PO3BMTOK 3aBXau NOTpedye vacy, LAecTpyKLia BifOyBaeTbCs
MUTTEBO. YKpaiHi NoTpibHa cubHa, cTabifnibHa 6aHKIBCbKa CUCTEMA,
BaXK/IMBOKO YaCTMHOK AIKOT MatoTb CTaTh KOOnepaTuBHI 6aHKK.

Ha Hally fyMKy, BaX/IMBOK TEHAEHLIEK Y PO3BUTKY (PiHAHCOBOrO
CeKTOpY YKpaiHMW Mae cTaTu MOCTynoBa TpaHchopMalis KpeanTHUX
CMiNOK Y KOoOMnepaTuBHI 6aHKM 3 FOPUANYHUM 3aKPIMIEHHAM IXHbOr0
cratycy. HainbifbLUOO MepernoHo, AKa MOXe CTaTh Ha LbOMY LUNs-
XYy, — PO3Mip MiHIMa/IbHOrO PO3Mipy CTaTyTHOrO Ta PerynsTuBHOIO
Kanitany gna 6aHKy, 3akpinneHa ctatteto 31 3akoHy YKpaiHu «[1po
6aHKM Ta 6aHKIBCbKY AisNbHICTb». BignoBigHO 40 LIET HOPMK 3aKOHY
MiHIManbHWIA PO3MIp CTaTyTHOrO Kanitasy 6aHKy Ha MOMEHT CTBO-
PEHHSA He MOXe 6T MeHLLe 500 M/H FpH.

OCKiNbKN OCHOBHMM MOTMBOM AiS/IbHOCTI KOMepLiiHNX GaHKiB €
€KOHOMIYHWIA 3UCK, a Nepes KoonepaTMBHUMM CTOATH iHLWI Uini Ha
NepLIoMy MicLi, TO O4EBUAHO, L0 EKOHOMIYHA e(PEKTMBHICTb OCTaH-
HiX € HWKY0l0. OAHaK, NPy LbOMY BapTO BiAMITUTH, LLO NPU MEHLLIR
eKOHOMIYHIN e(heKTUBHOCTI KOOMEepaTUBHUX 6aHKIB y MOPIBHAHHI 3
aKLiOHepHUMU, NPU3BOANTL A0 TX BULLOT COLia/IbHOT ePEKTUBHOCTI. €
BEXK/IMBOIO MPOB/IEMOIO 3HAXOMKEHHA BanaHcy MiX LUMMK ABOMA Mo-
KasHuKaMun. W1 koonepaTvBHi 6aHKN € 4y[0BWM iHCTPYMEHTOM [ANA
[OCATHEHHA LLiET Lini.

Mpo61eMOLO 3a/IMLLIAETLCA Te, L0 3HAYHMWI CerMeHT, a came Api6Hi
Ta CepefHi CiNbCbKOrocnoAapchbki BUPOOHUKN (Y peanisx YKpaiHu Le
Ti, L0 3apeeCcTpoBaHi 3a MeXaMu MICT), 3a/MLWatoTbCA Mo3a yBaror
KOMepLiiHMX 6aHKiB, SIKi CKNafjatoTb MOHOTOHHE AAP0 HaLLoi 6aHKiB-
CbKOI cuUCTeMW. BbaHKIBCbKa CUCTEMA He 3[aTHa 3a[0BOSIbHUTU iXHi
noTpebn B piHaHCOBUX pecypcax. MpuunHa € foCcUTb 6aHaIbHOK —
BIICYTHICTb OY/Ab-AKOr0 KOHTaKTy 3 MOTEHUiAHUMU KnieHTamu —
MPUCYTHICTb BaHKIB Y CiNbCbKIl MiCLEeBOCTI Ay>Ke Hu3bKa. [pibHi Ta
CepefiHi CinbCbKOrocnoAapcbKi BUPOOHUKN He MatoTb AOCTYNY A0 i-
HaHCOBWX pecypciB.

[Mpo6neMoto TaKoX € Te, L0 MO3NYaSIbHUKM He MatoTb MOX/IMBOC-
Ti 6paT KpeauTu 3a TakKMMW BUCOKUMMW BifICOTKOBUMM CTaBkamu. 3
IHLIOT CTOPOHK, AN BaHKIB Ui KNIEHTW He € NpUBabaMBUMU 3 OrNISLY
Ha HW3bKMWIA PiBEHb KPeAMTOCMPOMOXHOCTI Ta MOX/IMBOCTI HaJaHHS
3acTasu.

MepepaxoBaHi npobnemun (BiACYTHICTb AOCTYMNy O (DiHAHCOBUX
pecypciB ApibHMX | cepefHiX CifbCbKOrocnoapcbkmx BUPOBHUKIB)
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BUPILLYBa/INCA CaMe CTBOPEHHAM KOOMepaTuBIiB 4151 TX BUPILLEHHS.
IHCTPYMEHT, NepeBipeHnin Yacom. YKpaiHa nNoTpebye po3BUTKY KOO-
nepaTuBsiB.

PO3BMTOK arpapHoro CeKTopy Moxe BifbyBaTucs i1 6e3 MigTpyMKm
3 6oKy fepxasu. OfHaK, fepXaBHa MIATPUMKA Y BUTNALI LepXKaBHOT
MOMITUKMA PO3BUTKY arpapHoOro CeKTopy BWCTYMae OLHOYaCHO iH-
CTPYMEHTOM | MexaHi3MOM M/IaHOBaHOr0 CUCTEMHOrO Harpas/eHoro
PO3BUTKY BKa3aHOro CekTopy. YacTMHOIO Takol MOMITUKA Mae CTaTu
PO3BMTOK KOOMEepaTUBHMX GaHKiB (Ha NOYaTKOBOMY eTani KpeauTHUX
Cninok) ans 3abesneyveHHs (iHAHCOBUMU pecypcamu CiflbCbKOrocrno-
[apCbKNX BUPOBHWKIB.

KoonepaTnsHi 6aHKM € 3Ha4YHUM pPO6OTOAAaBLEM, L0 PObBUTL X
(DYHKLIOHYBaHHA A0AATKOBUM couiaibHUM (hakTopoM. OCKifnbKK, BO-
HW LUMPOKO MPUCYTHI B CiNIbCbKi MICLEBOCTI, TO L € e OAHUM
NAKCOM. A BiAMNOBIAHO, B EKOHOMIYHMX peanisaxX YKpPalHCbKOro cena,
[aHWA (PakT MOXe CyryBaTv A0AaTKOBMM (PakTOPOM MOKpaLLeHHS
COLianbHOro CTaHOBMLLA.

MoTpeba y CTBOPEHHI KoonepaTUBHMUX G6aHKIB 3yMOB/IEHa TUM, LLO:

e AK CBIZUMTb 3apy6i>KHMIA [OCBIf, Le OfHe 3 OCHOBHUX [pKepen
(hiHaHCYBaHHS arpapHOro CeKTopy Ta Masioro Ta cepefHboro 6i3Hecy
(SME — small and mediumenter prises);

e KoOMepaTuBHi 6GaHKM CTINKO MepeHecn (IHAHCOBY Kpusy
2008—2009 pokiB (He OCTaHHIO pofib 3irpana KOHCEPBaTMBHA MEHLL
pu3nKoBaHa 6i3Hec-Mogenb 6aHKiB). YKpaiHi HeobXifHa HasfABHICTb
NoAYyLUKN 6e3neky (hiHaHCOBOT CUCTEMU, AKOK BUCTYMUIM KOOMepa-
TUBHI 6aHKM B NEBHWUX KpaiHax nif vac (iHaHCOBOI KpwW3M i, Takum
YMHOM, CTPYKTYPHO AnBepcUdiKyBaTV 6aHKIBCbKY CUCTEMY KpaiHW;

e [103BO/IUTb PO3LUMPUTK AOCTYMN A0 6aHKIBCbKUX MOCAYT Y Ciflb-
CbKiil MiCLeBOCTI. AK HACNILOK, 3a1yUYUTU CiNlbCbKUX MeLLKaHLIB [0
Cy4YaCHUX TeHAEHLIN PO3BUTKY.

BapTm yBaru € Te, WO A0 pagsaHCLKOro nepiogy ictopii B YKpaiHi
fisna posrany)eHa cucTemMa KoornepaTvBHUX 0GaHKIB, fKa, B NepLuy
yepry, Oyna 30pieHTOBaHa Ha arpapHuii cekTop. Ha »anb, X po3su-
TOK OYB MpVYMYCOBO 3ynuHeHWiA. Ha pasi, BIAHOBUTM X BiSANbHICTb €
BaXKKMM 3aBJaHHAM i NoTpebye 3HA4YHOro yacy. Asne BifHOBNEHHA fi-
ANBHOCTI LbOro iIHCTUTYTY B EKOHOMILi KpaiHX [03BOMUTb 3arOBHUTU
3HAYHY NpOrasiviHy, fKa iCHYe Y 3B’A3KY 3 IX BIACYTHICTIO.

BWCHOBKM i NepcneKTUBM MOfa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpAmKy. Koonepauyis — e opma eKOHOMIYHOT cnisnpaui. Jlroan
06’€HYIOTbCA [19 JOCATHEHHA BIaCHMX Ljinei. Mpu LboMy iCHYe oc-
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HOBHa MeTa, WO 1X 06’eAHYE i 3apagn Yoro BOHM 06’eqHYOTbLCA. Ye-
pe3 JOCATHEHHS BNAacHWX Liner 4fieHW KoonepaTuBiB fonomararTb
0fHe ogHOMY. T06TO, yCniX O4HOro NPU3BOAUTL A0 YCMiXy IHLWKMX, a
BIZANOBIAHO 11 CyCMiNbCTBA 3arasiom.

Koonepauis HanpasneHa Ha MONIMLWEHHA eKOHOMIYHOro CTaHo-
BULLA TT YNeHiB, 30i/bLLUEHHS TXHBOro AocTaTky. [ocutb LikaBow Ay-
MKOHO €, L0 KoorepaLlis — Le He /iuLle TUM BUPOBGHMLTBA Ymn dopma
rocnojaproBaHHsA, a EKOHOMIYHO 00YMOB/IEHa ie0NO0rif BUXKMUBAHHS,
MepLl 3a BCe, B KOPCTKMX EKOHOMIYHMX YMOBAX CiflbCbKOrocnonap-
CbKOro BMPOBHYMKA, Y TOMY YKCAI TpaHChopMaLinHUX Kpu3, rnodani-
3auii CBITOBOro eKOHOMIYHOro npoctopy [8].

IcTopryHMIA foCBIf 3apyBiXKHMX KpaiH ACKPaBO CBIAUMTL MPO BU-
HATKOBO BaXX/IMBY PO/Ib PO3BUTKY KOOMepawil 3arasiom i KpeauTHOI
Koorepauii y ToMmy uucni. Ha »anb, y nuTaHHi KoonepaTuBHUX 6aH-
KiB B YKpaiHi iCHye ogHa Besvka npobnema — Le 1X BiACYTHICTb. B
YKpaiHi Ha noyaTok 2016 poKy HEMa€E XXOAHOro KOoomnepaTUBHOMO 6a-
HKy. CuTyauia mae 6yTV KapauHanbHO 3MiHeHa. [lepXasa Mae npu-
AMaTn akTUBHY Y4acCTb B CTBOPEHHI KOOMepaTuBIB. Y LibOMY Hanpsm-
Ky HeobXigHUM € BUAINEHHS KOLITIB (MOXMBO, HA perioHal1bHOMY
PiBHI) AnA (DOPMYBaHHS CTATYTHOrO POHAY KPeAUTHUX KOOMepaTuBiB.
dopmMOoK0 HaflaHHA TakMX KOLWTIB MOXKe OyTu JOBrOoCTPOKOBUIA 6Ge3-
BiICOTKOBWI KpeauT.

OTe, MOXKHa CKasaTu, LWO:

1. 3 caMOro noyartky CTaHOB/IEHHS KOOMepaTVBHUX GaHKIB BOHU
Oynn nNoB’aA3aHi 3 arpapHMM cekTopoM. MocTynoBa KaniTanisawis fo-
3BO/IMNA PO3LUMPUTY CNEKTP AiANbHOCTI Ta 06CNYyroByBaTy iHLWI rany-
3i eKOHOMiKKW. OB6CNyroByBaHHA arpapHOro CeKTopy 3a/MLIaETbCS
NPIOPUTETHUM HANPAMOM LifNIbHOCTI KOOMepaTUBHMUX BaHKIB.

2. Y nepLuy 4yepry KooriepaTuBHi 6aHKM CnpsAMOoBaHi Ha 06Cnyro-
BYBaHHSl Ma/loro Ta cepefjHboro 6i3Hecy. BignosifHO, pO3BUTOK CEK-
TOpY KoonepaTvBHWX GaHKiB HeoOXiAHUWA He nue ANA arpapHoro
CEKTOpY, a i Ans maoro 6i3Hecy, Lo Befe AiANbHICTb B iHLIMX rany-
31X EKOHOMIKM (SIK Y CiNlbCbKiil MiCLLEBOCTI, TaK i B MICTi).

3. Haiwsmnawmm cnocobom po3BUTKY KPeaMTHOI Koonepauii €
BcebiyHa MiATPUMKa fep>kaBn. Ha Hally AyMKy, nepLiviM KPOKOM Ans
PO3BUTKY Ma€ CTaTW BUAINEHHS KOLUTIB AN151 CTBOPEHHS MepLumX Kpe-
AUTHWUX CNIMOK Ha Ceni 3 TaKUMK NapaMeTpamu:

cTatyTHUi kanitan — 100—200 Twuc. rpH (gosrocTpokosuid (10,
15, 20 pokiB) 6e3BiACOTKOBUIA LiNbOBUIA KpeauT, HafaHui fepxa-
BOIO);
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HaJlaHHA KpeauTiB NnLle Ha BUPOGHMYI noTpebu (NpuabdaHHs oc-
HOBHWX 3ac006IB);

MiHIManbHWI BCTYNHWUIA BHeCOK (Hanpuknag, 100—200 rpH).

4. PO3BMTOK CEKTOPY KOOMepaTuBHMX 6aHKIB MOXHa pO3L,iHIOBATM
K 3acib gmBepcudikauii 6aHKIBCbKOI CUCTEMU, L0 J03BO/IUTL PO3MO-
[INNTY Ta 3MEHLLUTU PU3NKN.

5. KoonepaTuBHi 6aHKN MatoTb MaTuh 0OMexeHy reorpadito gis-
NbHOCTI, 3aTBEPKEHY HOPUANYHO. PerioHa/IbHUIA NPUHLMM NEXNTb B
OCHOBI [AisANbHOCTI KOonepaTMBHUX 6aHKIB i B OCHOBI 1X CYTHOCTI.
FOpuamnyHe 3aKpinieHHs LbOro NnonoXKeHHA Mae nuLle 3MiLHUTK cuc-
Temy.

PO3BMTOK KpeAMTHOT Koonepavii Mae OCArHYTU B JOBrOCTPOKOBIN
MepcrneKkTMBI OCHOBHOI MeTU — PICT KaniTanisauii KpeanTHUX Crinok
i X MocTynoBoi TpaHc(opMmaLii B KoonepaTuBHi 6aHKkM. CnpusHHA
LLbOMY npoLecy mae 3abe3rneyvyBaTi AepXaBa, OCKiNIbKW € HaralbHOK
noTpe6oto B CTBOPEHHI Ta aKTUBHOMY PO3BUTKY KOOMepaTUBHMX 6aH-
KiB.

Po3BMHYTa cucTeMa KOOMepaTuBHMX 6GaHKIB [03BOJISE 3a/ly4nTU
[0 6aHKIBCbKOI CUCTEMM TPOLLIOBI Pecypcu, L0 3HAXOAATLCA B Ciflb-
CbKOr0 HaceneHHs.
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AHHOTALNA. CaenaHo NCTOPUYECKUIA SKCKYPC CTAHOB/IEHUSI U Pas3BUTUSA
KoonepaTMBHbIX 6aHKOB Kak Befyllei hopmMbl KpeauTHON koonepauuu. Mce-
nepfoBaHa 3apy6exHas npakTuka AesTeNbHOCTU KoonepaTUWBHbIX 6aHKOB B
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CBs3aHbl C arpapHbIM CeKTopomMm. [epBble KpeanTHbIE KoonepaTuBbl Havyaun
co34aBaThCsA B CeNbCKOW MECTHOCTMW. MpenMyLecTBEHHO KIMeHTaMu aB-
NATCA Masnbld U cpefHuin 6usHec. PassBnTure koonepaTMBOB 1 KoonepaTwu-
BHbIX 6aHKOB Hy)XaeTCs B rocy4apCcTBEHHOW noafepxke. 3a pesynbraTa-
MW NPOBEAEHHOr0 UCCMefoBaHUA NPeL/IoXKeHbl Mepbl M0 CTAaHOBEHUIO U
pasBMTUIO KOOMepaTMBHbIX 6AHKOB B YKpavHe. Pa3suTue AaHHbIX UHCTU-
Ty TOB MO3BOMAET He TO/bKO 06ecneynTb IMHAHCOBLIMM pecypcamu arpa-
PHbIV CeKTOp, HO 1 CTabunmsmpoBaTb GAHKOBCKYO cUCTeMy NyTeM ee au-
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Cooperative banks as an effective instrument
of funding for agriculture: history, foreign experience
and opportunities for Ukraine

ABSTRACT. This study has reviewed the origin and development of
cooperative banks as the leading form of credit cooperation. The authors have
explored foreign experience of cooperative banks in several European
countries, and their role in lending to the agricultural sector. They concluded
that the existence of cooperative banks is historically connected with
agriculture. The first credit cooperatives were established in the rural area. The
bulk of their customers are small and medium business. Development of
cooperatives including cooperative banks needs government support. The
research results offer measures for establishing and development of
cooperative banks in Ukraine. Development of these institutions ensures
funding resources for agriculture, as well as bank system stabilization through
its diversification.

KEY WORDS: cooperative bank, agricultural sector, credit cooperation, rural
area, F. Raiffeisen, F. Schulze-Delitzsch.
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PO3POBKA MOJIE/II CUCTEMMU

BHYTPILLUHbOrOCMOAAPCHKOIO )

KOHTPOJIHO OB/IIKOBO-3BITHOI IHPOPMALLIT
MIANPUEMCTBA

AHOTAUIA. ¥ cTaTTi po3rnsHy TO po3po6Ky MOAeNi CMCTEMU BHY TPILLHbO-
rocrnojapcbkoro KOHTPO0 06IKOBO-3BITHOI IHGhopmauii  nignpremMcTBa.
MeTow [JoCnimpKeHHsi € po3po6ka MoAeni CMCTEMU BHY TPILLHbOroCnofapCh-
KOro KOHTPOA 06MikoBO-3BITHOI iHpopMauii nignpuemcTea. [JocnimKeHHs
MoAeni CUCTEMU BHY TPILUHbOrOCNOAapCbKOro KOHT PO/ 06/1IKOBO-3BiTHOI
iHpopMmaLii nignpMeMcTBa B YMOBax IHCTUTYLIIHUX NepeTBOPEHb 3AiACHIO-
€ThCSl B HEPO3PUBHOMY 3B'sI3Ky 3 BUPOOGHMUYMMU Ta iHTerpauiiHimy npote-
camuy. 3anpornoHoBaHa Mofe/flb CUCTEMU BHY TPIiLLHbOrOCNOAAPCHKOr0 KOHT -
ponto  06MiKOBO-3BITHOI iH(pOpMaLii KOMMNEKCHO 3abe3neyye BUPILLEHHS
nMTaHb OpraHisayii Ta MeTofoNOorii AI0ro NpPoBeAeHHs 3 MeTOow 3abesne-
YeHHs edheKTUBHOI [is/IbHOCTI cy6’eKTa rocnofaptoBaHHs. OTpumaHuii pe-
3ynbTaT 6yAe KOPUCHUM AN1s 3acTOCyBaHHSA B MPaKTWYHIA AiSAbHOCTI
cy6’eKTiB rocnofaproBaHHs npu po3pobLi CMCTEMU BHY T PiLLIHbOroCNoAapch-
KOro KOHTPO/0 06/ikoBO-3BITHOI iH(popmMaLi nignpuemcTBa. Pe3ynbTaT
LOCNIIKEHHS MaE TeopeTUYHY | NPakTUYHY LiHHICTb Npu po3pobLi cucTemu
BHY T PiLULHBOroCNoOAapCbkoro KOHTPO/ 06MiKkOBO-3BITHOI iH(hopmauii nia-
npueMcTBa.

KKOYOBI CJ/TOBA: BHY TPIiLLHbOrocnoAapChbknii KOHTPOb, MOAENb, MoAe-
JII0BaHHSA, cucTema, 06/1ikoBO-3BiTHa iH(hopMaLis

MocTaHoBKa Npo6sieMu Ta 1l 3B’A30K i3 BaXK/IMBMMW HayKOBU-
MW Y/ NPaKTUYHUMM 3aBLaHHAMUW. B ymoBax iHHOBaTUBHOIO po3-
BUTKY XapaKTEPHOK PUCOKD EKOHOMIYHUX CY6’€KTIB CTae LUBUAKA
3MiHa OCHOBHMX (paKTOpiB BMPOOGHMLTBA, LLO Ha NEPLUNiA NnaH CTa-
BUTb 3aBAaHHA YNpas/iHHA 3MiHaMK | ()OpMyBaHHA afanTUBHUX iH-
CTPYMEHTIB Ans X YNpasiHHA. Y LbOMY BUNaAKy 0CO6G/MBOr0O 3Ha-
yeHHs HabyBae opraHisaLis BHYTPILUHbOroCnoAapCbKoro KOHTPO/O
06/1iK0BO-3BITHOI IH(hopMaLiT NiANPUEMCTBA, CNPSMOBAHOI0 Ha CBOE-
yacHe BUABNEHHA BUHUKaOUMX LMCNPONOPLIN i pe3epBiB BUPOOHUL-
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TBA, LU0 [03BOMAE PO3POOUTU 3aX0LMN 3 YCYHEHHS PU3UKIB 3HMKEHHS
pe3ynbTaTUBHOCTI Ta EKOHOMIYHOCTI MOTOYHOr0 BUPOOHULITBA.
AHani3 ocTaHHiX gocnifpxeHb i nybnikayiit. MpobnemHi nuTaH-
HA PO3PO6KN MOAEeNi CUCTEMU BHYTPILLIHLOTOCNOAAPCLKOIO KOHTPO-
N0 NiZNPUEMCTBA B Pi3HWI Yac 3aiiMannca Taki 3apyOiXHi Ta BiTUM3-
HAHI BYeHi-ekoHOMICTW, AK O. AKeHTbeBa, b. AmaHxonosa, C.
Bappaw, O. biptok, FO. BoxxnHa, M. boHzap, K. bopumceka, K. bouo-
eBa, T. bousaH, T. ByTuHeub, H. Buroscbka, T. [anamoBa, J1. Fopgie-
HKo, J1. lNycak, b. XXapunracosa, |. 3aeup, C. IBaxHeHKOB, €. Kantora,
O. Konymbet, C. KoHuesa, M. KopiHbko, B. Kopornb, P. Koctupko,
M. Kpyrna, B. Makcimosa, J1. Meggigp, T. MiweHko, T. MypeHKo,
O. MaBenko, B. MaHTenees, H. MeTpeHko, A. Pabowyk, HO. PxaBiHa,
O. Pomawwuko, J1. CaBeHkoB, P. CaBueHKko, T. CepebpskoBsa, |. Cepeb-
peHikoBa, M. Uik, C. LLleronbkosa, I'. ApoBeHKO Ta iHLWi [2—44].
BuaineHHA HeBUpILLEHMX paHille YacTUH 3arasibHol Npobsie-
MW, KOTPUM MNPUCBAYYETLCA CTATTHA. He 3MeHLlytouM BaroMocTi
HayKOBMX HanpawtoBaHb MPOBIAHUX YUEHUX, 3aYBaXXMMO, L0 MUTaH-
HA PO3PO6KM MoZLeni CUCTEMWU BHYTPILUHbOrOCNOAaPCLKOro KOHTPO-
N0 06/1iKOBO-3BITHOI iH(OpMaLii MiANPMEMCTBA He 3HalLLM BifO-
OpaxxeHHs B iX poboTax. Lie 3yMoB/itoe nNorinbieHHs Ta po3LLnPeHHs
[OCNIIKEHHA B HaNpAMi po3pobKn MOoZesi CUCTEMU BHYTPILLHLOrOC-
NoLapcbKOro KOHTPOsI0 06/1iK0BO-3BITHOI iHpOpMaLii NignpueMcTsa.
dopMyNoBaHHA MeTW | 3aBfaHHA AOCNiKeHHS. MeTow aaHo-
ro focnifkeHHsa € po3pobka Mofeni CMcTeMu BHYTPILHbOrocnoaap-
CbKOr0 KOHTPO/IKO 06/1iKOBO-3BITHOI iH(hopmavii nignpuemcTsa. 4N
[OCATHEHHA MOCTaBMIeHOT METU B LOCNILKEHHI NMPOMOHYETLCA BUPI-
LUNTK Taki 3aBAaHHA: a) JOCNIAUTA CYTHICTb NPOLECY MOAENOBaHHS;
6) HaBeCTU Knacugikauito mMogenein B eKOHOMiIUi, SKi MOXyTb OyTK
3aCTOCOBaHi A/1f rocrofapCbKoro KOHTPO/O; B) OXapakTepu3ysaTy
MoZefb ynpasniHHA pusnkamu y BignosigHocTi o COSO; r) npoaHa-
Ni3yBaTun iHTErpoBaHy KOHLEMLit0 BHYTPILWHLOrO KOHTPoM0 (Mogenb
COSO-ERM); n) nobyanysat mofeflb CUCTEMWU BHYTPILLIHLOroCno-
[AapCbKOro KOHTPO/IKO 0611iKOBO-3BITHOT iH(hopMav, it MignpuemMcTsaa.
Martepianu Ta metoau. Martepianamv LOCNIIKEHHSA € MIXXHAPOS-
He 3aKOHOZAaBCTBa 3 MUTaHb PO3PO6KM KOHLENTyalbHUX MOZesnei
BHYTPILIHLOr0 KOHTPO/IKO. TeopeTUKO-MEeTOLONOrYHOK OCHOBOH)
[OCNIKEHHA € AiaNeKTUYHWNIA METOZ HayKOBOrO Mi3HaHHA Ta CUCTEeM-
HWUI NigXig Woao po3pobkM Mofeni CUCTeMU BHYTPILLHbOrOCnoAap-
CbKOT0 KOHTPOJIKO 06/1iKOBO-3BITHOI iHpopmMauii nignpuemcTsa. Me-
TOJ, MOZLENHOBAHHS BUKOPUCTOBYETLCA [/19 NOOYL0BU MOAENI CUCTeMU
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BHYTPILLIHbOTOCMOAAPCHKOTO KOHTPO/O 06/1IKOBO-3BITHOI iH(hopMaLlii
nignpremcTsa. MeToa NisHaHHA 06’€KTa AOCNIKEHHS TPYHTYETHCS
Ha CUCTEMHOMY Ta CMHEpPreTMYHOMY MifXoAax, BiAMOBIAHO [0 AKUX
po3pobKa Mogfeni CUCTEMU BHYTPILIHLOrOCMOAAPCHKOro KOHTPO/HO
06/1iK0BO-3BITHOI iH(hOpMaLLiT NIANPMEMCTBA PO3rNIALAETLCA B HEPO3-
PUBHOMY 3B’A3KY i3 3a6e3MneUeHHAM etheKTUBHOI AifNIbHOCTI Cy6’eKTa
rocrnojaproBaHHs.

Buknag ocHOBHOro matepiany A0CNiKeHHS 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMaHNX HayKOBUX pPe3ynibTaTiB. Y CyyacHUX YyMO-
BaxX BefeHHs rocrnofapcbkoi AisnbHOCTI nepes MignpuemMcTsamu BCe
rocTpilLe MocTae NUTaHHS PO3PO6KM ePeKTMBHOT Ta HagiliHOI cucTe-
MW TX BHYTPILLUHbOrOCNOAaPCbKOro KOHTPOMO. N8 LUbOro nporoHy-
€TbCA BUKOPUCTATU 3ara/lbHOHaYyKOBUIA METO[, Mi3HaHHA — MOJeto-
BaHHSA. Y 3ara/lbHOMY PO3YMiHHI MOZAENHOBaHHSA € CNOCOBOM Mi3HaHHSA
MPOLECIB | SBULL, 33 AOMOMOroK NobyaoBn iX mogenein (3paskis). Y
CyyacHili HayLi BMKOPUCTOBYIOTLCA Pi3HI MOAEeNi, cepel SKUX BUAI-
NMMO MOAENb Y (hopMi onmncy 06°eKTa LOCNIKEHHS 3 BUKOPUCTaHHAM
(hopmani3oBaHOl MOBM CUMBOJIbHUX MO3HAYeHb, XapakTepHUX A/
BIZNOBIAHOT HAYKMW.

3a CXeMaTUYHUM MOJAHHAM NPOLIEC MOAENHOBAHHA MOXHa npese-
HTyBaTW y Takomy Burnsagi (puc. 1).

KoHuenTyanbHy Mogenb nobyAoBy CUCTEMU BHYTPILLHBOrO KOHT-
ponto nignpuemcTea HaBoAMTb O. AKEHTLEBA, L0 CKALAETHCA 3: @)
Micii; 6) MeTu; B) 06’°eKTa; ) npeamMeTy; ') NOCTynaris, NPUHUMMIB i
npaewn; f) CTPYKTYpW; €) opraHisauii TeXHONOrii; €) opraHizauii
ynpasniHHa [2, c. 9].

B. AMaH»Xo0/10Ba NPOMOHYe MoAeNb KOHLENTYalbHNUX OCHOB (hop-
MYBaHHSA CUCTEMMN BHYTPILUHLOI0 KOHTPOAH [3, ¢. 33].

MpoBigHWIA BITUM3HAHWIA y4eHMnidi-ekoHoMicT C. bapgawl po3rns-
[a€ KnacugikayiinHy Mogenb NPUHLMMIB EKOHOMIYHOTO (rocnogapch-
KOro) KOHTPO/IKO SiK CKagHOro noniMopgiyHoro seuvwa [4, c. 74].

O. biptok i B. Koponb HaBoasaTb OpraHisauiiiHO-MeTOANYHY MO-
AeNb BHYTPILUHLOroCcnoAapcbKoro KOHTPO/IHO BUPOOHULTBA LIyKPOBUX
OypsAKiB 3 ypaxyBaHHAM SKOCTI NPoAyKLUii [5, ¢. 134].

HO. BoXKMHa NPOMOHY€e MOAE/Nb BHYTPILLHBOrOCMNOAaPCLKOIO KOHT-
poto y nTaxiBHMUTBI [6, C. 9].

Mogenb cucTeMn BHYTPILLHBLOMOCNOAAPCLKOTO KOHTPOSIKO iHBEC-
TULIMHOT gisinbHOCTi nponoHye M. BoHgap [7, c. 197].
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Puc. 1. CyTHICTb npoLecy MofentoBaHHs [1, c. 194]

K. bopumcbka Ta T. Kupuk HaBoaWTb OpraHisauiiiHy Mogesnb BHY-
TPILLUHBOrOCMOLAPCLKOr0 KOHTPO/IO OrnepaLiin 3 OpeHAN 4epXKaBHOro
4M KOMYHa/IbHOro MaiiHa [8, c. 38].

Mogenb MeTOAMKN BHYTPILLHLOTO KOHTPOMK CiflbCbKOrocnonap-
CbKOro B1pobHuLTBa HaBoauTh K. bouoesa [9, c. 19].

T. bousH po3pobuna mogenb MobyLoBM CUCTEMU BHYTPILLUHBOIO
KOHTPO/KO B YMOBax komn’toTepm3adii [10, c. 15].

MpoBigHWIA yYeHWn y rany3si rocnofapcbkoro KoHTponto T. byTu-
Help 3a3Hayae, WO CyyacHa MOZe/lb KOHTPO/IK0 BMMarae BnpoBa-
[PKEHHA AKICHO HOBOro NiAxo4y 4O opraHisauii CMCTeMU KOHTPOJSIKO
Ha Cy4acHOMY eTarli po3BUTKY EKOHOMIKM YKpaiHW, sika gefdani 6inb-
e HabyBae BnacTMBOCTeN 3millaHoi [11, c. 238]. ABTOp BMAINSAE TaKi
Mogeni: a) MoZe/lb NPoLLEecy rocrnofapcbKoro KoHTponto [11, c. 488];
6) Mofesb eTaniB BHYTPILUHLOr0 KOHTpoMo ®IMK [11, c. 489]. Takox
T. ByTuHeub i P. CaBYeHKO NPOMOHYKOTb MOZe/b YNpasliHCbKOro
KOHTPO/IIO pyXy 3aco6iB nignpuemcTaa Ta ioro ctagii [12, c. 164].

BiTunsHaHWMIA ekoHoMicT H. Buroscbka po3pobuna opraHisauiiiHi
MOZeNi CMyX6un BHYTPILLIHbOr0 KOHTPO/IO ANA MaUX NigNPUEMCTB Ta
aKL,ioHepHuX ToBapucTs [13, c. 234—235].

Mogenb KOHTPO/O BefleHHs OyXrantepcbkoro 06/1iky Ha AinsHLi
00MiKy rpoLLOBMX KOLWTIB Ta iX ekBiBasieHTiB HaBoauTb O. BucoyaH
[14, c. 14].

T. ManamoBa MpoONOHye KOHUEeNTyasibHy MOAenb pedopmMyBaHHS
BHYTPILLHbOrOCMNoAapCbKOro KOHTPO/I0 Ha OCHOBI PO3BUTKY BHYTPI-
LUHbOro ayauty [15, c. 8].
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Mogenb iHpopMaLiiHOro 3abe3neveHHs Npouesyp BHYTPILLIHLOrO
KOHTPO/MKO BUTPAT He3aBepLUeHOro BMPOGHMLTBA MWBOBapHMX Nif-
npuremcTs po3pobuna J1. FopgieHko [16, c. 12]

Mogenb BHYTPILLUHLOr0 KOHTPO/IHO BUPOOHNYMX 3anaciB B yMOBax
NOTICTUYHOIO Migxo4y A0 iX ynpaeniHHA nporioHye J1. Iycak [17,
c. 69—70].

Mogenb iHpopMauiiHOro 3abesneyvyeHHst BHYTPILUHLOIO €KOHOMi-
YHOr0 KOHTPO/MKO (PIHAHCOBMX Pe3ynbTaTiB [AiANbHOCTI B CUCTEMI
ynpaBniHCbKOro 06/iky HaBoaMTb b. XKapunracosa [18, c. 23].

I. 3aeLb onucye MoAens opraHisauii BHYTPILUHBONO KOHTPO/MO 3
MaiHOM, L0 He HaNeXwTb MiANPUEMCTBY Ha npaBaxX BnacHoOCTI [19,
c. 158].

MpOBIAHWIA BITUN3HAHWIA YyuYeHWiA-eKOoHOMICT C. IBaXHEHKOB Mpo-
MOHYE BUAINATU OKPEMi anropuTMiyHi mogeni (puc. 2), ki, K BBaXae
aBTOp, € CrpaBeA/IMBOIO A/19 rOCNoAapPCbKOro KoHTposto [20, c. 296].

| IneansHi (3HakoBi) mogeni |
KoHuenTyanbHi <« — — - > MaTemMaTUyHi |[€—-==—=—=——-—- > AAropuTMmiyHi
(BepbasibHi, rpaobmi);/(—ﬁl _ _________________ >
1 /

AHaNITUYHI |<- - => ImiTauiini r

Puc. 2. Knacudikauis Moaeneii B eKOHOMiL, L0 MOXe BYTK 3aCTOCOBaHa
[J19 rocnofapcbKoro KoHTponto [20, ¢. 296]

[N NOBHOro PO3KPUTTS 06’€EKTIB KOHTPOJKO, MOr0 OCHOBHWX BJia-
CTMBOCTEW, | (DYHKLIN, K BBaxae €. Kantora, HaingouinbHile BUKO-
puCTOBYBaTM (PYHKLiOHaMIbHI abo opraHisauiiHi mogeni [21, c. 75].
ABTOp BUAINAE HACTYNHI Mogeni: 1) Mogenb KOHTPONbHUX Aili BUPO-
OHULTBA rOTOBOI NPoAyKuii [21, c. 76]; 2) Mofenb 06’€KTiB KOHTPO-
N0 1 pKepen iHQopmayii npo martepianbHi UiHHOCTI [21, c. 77];
3) Mogenb METOAUYHUX NPUIAOMIB | y3araibHEHHS pe3y/bTaTiB KOHT-
pO/O onepawuiii 3 TOBapHO-MaTepiaibHUMK LiiHHOCTAMK [21, c. 78];
4) mofenb 06’eKTIB KOHTPO/IO i MKepen iH(opMaLil Npo nnaH BUPO-
OHuMyTBa Npoaykuii [21, c. 80]; 5) Moaenb METOAMYHUX MPUIAOMIB
MPOBeAEHHS | y3ara/lbHeHHs! pe3y/ibTaTiB KOHTPO/IKO BUKOHAHHA NJia-
HY BMPOGHMLTBa Npoaykuil [21, c. 81]; 6) mMozenb MOMNepeaHbLOro i
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MOTOYHOr0 KOHTPO/KO | peanisauii rotosoi npogykuii [21, c. 115];
7) MoAenb NporpamHo-oriyHoro KoHTposnto [21, c. 115]; 8) mogenb
nonepeiHLOr0 KOHTPOMK 3a pyxoM MaTepianiB [21, c. 154];
9) MOAenb KOHTPONH AOKYMEHTA/IbHOI MEepPeBipKM roCnofapCbKnx
onepauii [21, c. 249]; 10) mofeNb KOHTPO/IKO opraHisauii i ctaHy Oy-
XrafiTepcbKoro 06niky Ta AOCTOBIPHOCTI (PiHAHCOBOI 3BITHOCTI Mpwu
npoBeseHHI KOMMNIEKCHUX PeBi3il [21, ¢. 266—267].

BiTun3HaHUIA yyeHuii-ekoHOMICT O. Konym6eT HaBoAUTL MOZeNb
opraHisayii 06Ky i 34iCHEHHS KOHTPO/IKO pyXy 060pOTHMX MaTepi-
aNbHUX aKTuBiB [22, c. 275].

KoHuenTyansHy MOAenb PO3BUTKY BHYTPILLIHLOrOCNOAapCLKOro
KOHTPO/MK Y CiflbCbKOrocnofapcbkKux nignNpueMcTBax MpornoHye
C. KoHuesa [23, c. 8].

M. KopiHbKO BNpOBaAMB MOLE/b BHYTPILLHBOrO KOHTPOIO AuBe-
pcudikayi’ 4isnbHOCTI Cy6’eKTa rocnofaproBaHHs [24, c. 19].

P. KocTupko Buainse Taki Mofeni KOHTPO/H: a) iH(opmaLiiHa
MOZeNb KOHTPO/KO Ta aHanisy pe3epsiB e(IeKTUBHOrO BUKOPUCTaHHA
Ta BiATBOPEHHS HeO60POTHMX aKTMBIB [25, C. 246]; 6) MOAe/b KOHT-
pONt0 BUTpAT 4S9 rpynu NiANPUEMCTB 3 OLMHWYHUM TUMOM BUPOO-
HULUTBa Ta ApiObHOCEePINHMX NPOMMCIOBMX NiANPUEMCTB [25, c. 302 —
303]; B) iHhopmaLiiiHa Mogenb MOOO’EKTHOTO KOHTPOSIO i aHanisy
Butpatr [25, c. 334]; r) CTPYKTYpHO-(pyHKLiOH&/IbHA MOJEeNb Mo-
06’€KTHOr0 KOHTPOJIKO HENpPSMUX BUTPAT rOCMOAapCbKoro cy6’ekra
[25, c. 350]. P. Koctupko po3pobuB opraHisauiiiHy Mogenb no-
06’€KTHOr0 KOHTPO/O e(PEKTUBHOCTI AiANbHOCTI NiANPUEMCTBA, AKa
Ha04YHO AEMOHCTPYE MOCNIJOBHICTb, (DOPMM KOHTPOMO i TX B3aEMO-
3B’S130K, MeXaHi3M BMKOPUCTAHHS KOHTPOJIbHOI iHopMaLii Ang npu-
WHATTSA YNPaBNiHCbKMX PillieHb i pO3p0o6KM 3ax0piB Woao hopmyBaH-
HA pe3epBiB Ha MOKPUTTA PU3NKY BTPaT NPUOYTKY (EKOHOMIYHMX
BUrig) nignpmuemctsaa [26, c. 96].

Mogenb BHYTPILLIHLOroCcrno4apCLKOro KOHTPO/H AKOCTI MOMOYHO-
ro ckorapcrea 3anposasguna M. Kpyrna [27, c. 10].

MpOoBIAHWIA BITYUN3HAHWIA YUYeHMii-ekoHOMICT B. MakciMmoBa Bugi-
NA€ 4OTMPM MoZeNi BHYTPILLIHbOroCMno4APCLKOro  KOHTPO/O:  a)
Cy6’eKTHY MogeNib KOHTPOso [28, c. 16]; 6) 06’€KTHY MOAe/b KOHT-
ponto [28, c. 18]; B) METOAONOrIYHY MOAENb KOHTPON [28, ¢. 19—
21]; 1) KOMYHiKaTVBHY MOZe/b KOHTPOMO [28, ¢. 24—27].

N. Meggigp i [l. XapnHoBUY-ABOPCbKa HABOAATH KOHLENTYaslbHY
MOZeNb opraHisayii BHYTPILLHLOro KOHTPO/IKO NIANPUEMCTB PO3api6-
HOT Toprisni [29].
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OpraHi3ayiiHo-MeTOANYHY MOAEeNb KOHTPO/KO BMTPAT 3a LEeHTpa-
MW BIAMNOBIAILHOCTI M’AconepepobHOro nignpuvemctea po3pobuna
T. MiweHko [30, c. 128].

T. MypeHKO MpOrMoHye MPUHUMMIOBY MOAENb Opradisauii BHYT-
PILUHBOr0 KOHTPO/IKO (PIHAHCOBOT 3BITHOCTI 3a/li3HUYHUX MigNpK-
emcTB [31, c. 177].

OpraHi3auiiHo-MeTOANYHY MOfeNlb KOHTPOMO [OXOAiB i BUTpaT
OCHOBHOI fiiNIbHOCTI 6yAiBenbHUX nignpuvemcts Bnposamxye O. lNa-
BeSIKo [32, c. 12]

MogentoBaHHA LUMPOKO 3aCTOCOBYETHLCA B YNpas/iHHI, NPUYOMY
Ha MpaKTuLi BUKOPUCTOBYIOTLCA CKNafHI MaTeMaTuyHi mogeni. Mo-
[eNt0BaHHA BHYTPILIHLOrOCMOAAPCHKOro KOHTPOMO Nepefbdayae Bu-
KOPUCTaHHA MOAeNen AN BU3HAUYEHHS MOBEAIHKM Ta XapaKTepucTuK
cucteM KoHTponto [33, c¢. 170]. B. MaHTeneeB npomnoHye CTBOPUTU
TAaKCOMETPUYHY MOJeNb YNpas/iHHA BBHYTPILIHLOrOCMOLAPCHKUM
KOHTpO/eM Ha npuknagi mikpopisHs [33, ¢. 170].

H. TeTpeHKo 3anpornoHyBasia MoAenb METOAUKM KOHTPO/KO Ore-
pauiii i3 3060B’A3aHHAMMU, L0 BKJ/IKOYAE WICTb CKMagoBux: 1) nepesi-
pKa MigcTaBy BUHUKHEHHS 3000B°A3aHb; 2) nepeBipka CBOEYACHOCTI
Ta NOBHOTW MNOraLleHHs 3060B’A3aHb; 3) BCTAHOB/IEHHA NOBHOTW NpW-
OYTKyBaHHA 3anaciB, BUKOHaHHs pO6IT, HafaHHA nocnyr; 4) npose-
[eHHs iHBeHTapm3aL,il 3a/IMLLKIB 3060B’A3aHb; 5) nepesipka npasu/ib-
HiCTb BeAeHHs O6yxrantepcbkoro o067iKy 3000B’si3aHb; 6) Ya3a-
ralbHeHHA Mepeniky MnopyLleHb, BUABMNEHUX Y XOAi KOHTponto [34,
c. 416].

Jocnigpkyroum mogeni BHYTPILWHbOIO KOHTPoMo A. Pabollyk no-
piBHOe Mogenbs COSO T1a CoCo [35, c¢. 69]. AHanoriyHo go COSO
mogens CoCo noknMkaHa MigBuULLMTU epeKTUBHICTb AiANbHOCTI KOM-
naHiin. BHYTpILWHIA kKoHTponb y Mogeni CoCo po3rnsfaeTbecs B KOH-
TEKCTi TOro, fiIK BMKOHYKOTbCA MOCTaB/IEHI 3aBaHHA, | BKIOYAE Ti
eleMeHTV opraHisauii (BK1HOYaounm pecypecu, CUCTEMW, MPOLIECH,
Ky/nbTypy, CTPYKTYpY Ta 3aBfaHHs), AKi B CyKYMHOCTI MiATPUMYHOTb
Noaen y AocarHeHHi HumMK winein. Mogens CoCo pgetaniaye fii, Wwo
CNpUAKTbL LOCATHEHHIO KPaLLOro pesynbTaTy Ana cy6’eKTa rocrnoga-
PIOBaHHA; BOX/IMBUM € BpaxyBaHHS MPUMNYLLEHHA LWOAO0 AMOBIPHUX
3MiH Y 30BHILLHLOMY CTOCOBHO Cy6’eKTa rocrnofgaptoBaHHs cepeao-
BULLi, & DEKTUBHICTb CUCTEMM BHYTPILUHLONO KOHTPO/IKO MPU LibOMY
BU3HAYaETbCA MOXMBICTIO afanTauii KOHTPO/IKO A0 3MiH 30BHILLHIX
YMOB.
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Ha BigmiHy Big COSO, e 0CHOBOK BHYTPILLUHHOr0 KOHTPO/O €
KOHTPO/bHI npoueaypun, Mogenb CoCo (OKYyCyeTbCA Ha NIFOLACHKUX
LIHHOCTAX Ta acnekrax iX NOBeAiHKMW, MNOYYTTi IAEHTUYHOCTI OpraHi-
3auii, NoNiTMLi yNpaBiHHA MOACBKUMY pecypcami, BiAnoBigabHOC-
Ti Ta NiA3BITHOCTI, B3aeEMHIi foBipi [35, ¢. 69—70].

Mogenb ynpasniHHA pusnkamu BignosigHo o COSO (Com-
mittee of Sponsoring Organizations of the Treadway Commission)
HaBefeHo B Tabn. 1.

Tabnuys 1

MOJE/b YTMPABIHHA PUSUKAMMN Y BIAMOBIAHOCTI 4O COSO
[36, c. 385—386]

Cknaposi . . .
Ne KomnoHeHT BignosigansHi
3/n mogeni . ocobu
EnemeHT 3micTt
) ) Komnnekc nepe-
®dinocodis Ta CTUNL |  KOHaHb Ta ycTa-
ynpasiHHA HOBOK Nignpuem-
cTBa
CTyniHb npunyc-
Pusnk-anetut TUMOTO PU3MKY
KpuTnuHa ouiHka
Farmacea pass 60 | T NSPESIDIA A | Ky
BHyTpilLHE LTBa MIANPHEMCT-
Ba, Harnago-
1 CEPEAOBULLE ; ; : Ba pafa, BeCb
(Internal YecHicTb, eTUYHI ETnuHi cTaHgap- eDCOHaN
environment) | LiHHOCTI, KoMneTe- TV A CTaHAapTY ni np EMCT -
HLif cNiBpPO6ITHWKIB noBefiHKN A pBa
JeneryBaHHs Mexi, y ikux fo-
3BONSAETLCA iHILLi-
NMOBHOBa&XXEHb ATVIBA NDALLBHI-
i BignoBigansHOCTI K?B""
CraHgapTv B Mpwuiiom Ha po6o-
06nacTi KepyBaHHS TY, MPOCyBaHH,
KazDamu HaBYaHHS, OLiHKa
aap CniBpoGITHMKIB
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Ne KomnoHeHT Cknagosi BignosiganbHi
3/n mogeni EnemeHT 3uicT ocobu
CrparteriyHi CeHc icHyBaHH#
(3arasibHi) nignpremcraa
: EheKTUBHICTb i
TaKTUYHI :
MPOAYKTUBHICTb .
MocTaHoBKa (3a Bingamn iANLHOCTI KepiBHWLITBO
2 Lineit AiANbHOCTI) KOMNaHii niAnpreMcT-
(Objective - Ba, Harnsgo-
Setting) nI,U!FOTOBI_(a 3a6e3n{3quH;! Ba pafa
3BITHOCTI [OCTOBIpHOCTI
JoTpumaHHa _AOTPUMAHHS
3aKOHO/]aBCTBa Alt0HNX HOpMATA-
BHMX aKTIB
Mogii, BNAMB AKMX Pu3nku, ki He- .
BusHaueHHs | OYA€ HeratuBHuM | 06XigHO ouiHuTy | KepIBHULTBO
o —— nignpuemMcr-
3 (E\/Aent Momnmﬁsqcn, ki | Ba (Bu6Mpac
identifica- Mogii, BNAMB AKMX HEOOXIAHO METO/AN BN~
h BpaxyBaTtu B Mpo-
tion) 6y/e NO3NTUBHUM : 3Ha4eHHA
Lieci hopmyBaHHs nogii)
cTparerit
o MoxnusocTi T0- | KepiBHULTBO
VIMOBIpHICTb . :
) BI/IHI/IKEIBHHFI ro, Lo nogisa Big- | nignpuemct-
OujiHka pu- OyneTbes Ba (BMGMpae
4 3ukiB (Risk ) [>xepena iH-
assessment) . Hacnigku Toro, thopmadi,
CTyniHb BNAMBY o nogis METOZM OLi-
BifGyeTbCS HKV PU3MKIB)
BigxuneHHs [1punuHeHHA
BiL DN3V BifNBHOCTI, WO
A pUSKY Befe 0 pUsnKy
Aii 3i 3MeHLLeHHs!
PearyBaHHs BiporigHocTi .
Ha E)/I/I3I/1K CKOPOUEHHA PUSUKY | acrarisabo | KepisHuuTeo
5 (Risk BN/MBY pusnky | MIAMPUEMCT-
Ba
response) i
HEpsﬁfﬁl?;p"" MepeHoc pu3nky
BigcyTHICTb i,
MPUAHATTA PU3MKY | L0 NPUBOAATL A0
3HWXKEHHS PU3NKY
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Mpoueaypu
KOHTPO/IO:
a) KepyBaHHHS iH-
Gopuetii | i sowosai
6) KepyBaHH 6gsnocepe,quo
3acobu 6e3reKoto; B) BU- ano 3 BAkopuc- Kepi
KOHTDOMIO 3HaueHHA TaHHAM TeXHiu- epiBHULITBO
6 : ‘o HWX 3ac06iB, WO | NignpueMcT-
(Control iH(hopmaviinHo- 3a6e3MeUVIOTE Ba
activities) TEXHO/Or iYHOT y
iHBpACTPYKTYPH: pearyBaH%ﬂ Ha
r) NpuaGaHHs, pU3MKN 3 GOKY
po3p0o6Ka i1 TeXHiu- KepIBHULITEA
He 06C/yroByBaHHA
nporpamMHoro
3abesneyeHHs
IHchopmauis i3
BHYTPILLHIX
i 30BHILLHIX
BHyTpiLHi [oKepen ons Bu-
Ta 30BHiLUHI KOPUCTaHHS
iH(hopMaLiiHi B MPUIAHATTI pi-

. cuUcTeEMM LLeHb .
IHd)OpMaU,_IFI 3 pearyBaHHs KepiBHULTBO
Ta KOM_)_{HI- Ha 3MiHy YMOB niaAnNPUEMCT-

Kaull BiAnbHOCTI Ba, Harnago-
7 (Information - Ba paja, BeCb
and 3aco61 KOMYHi- repcoHan
communicati Kaull: MONIOXEHHA | nignpuemcrt-
on) Mpo NoNiTUKY, Ba
MemMopaHaymu,
- €/1eKTPOHHI Nno-
KomyHikauii BIZIOM/IEHHS, [0~
LLIKa Oro/oLLEeHb,
iHTepHeT-
TpaHcnauis, Bigeo
NOBiLOM/IEHHS
MocrTiltHe cno- KepiauuLTeo
CTEepeXKeHHs 3a MAnpremer-
; o fisnbHicTO Mifg- Ba, BHYTPI-
8 MOHITOpUHT roTouHun NpUYEMCTBa 3 Me- LUHI ayauTo-
(Monitoring) MOHITOPUHT pu,
TOHO BU3HAYEHHS KepIBHKI
il 3ac06iB KOHT- et
ponto B Yaci OnepaIHnx
nigposgainis
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CborogHi mogens COSO-ERM MiCcTUTb BICIM KOMMOHEHTIB, fKi
B3aEMOMOB’A3aHi MiXK CO6010, L0 HaBefeHO Ha pucC. 2.

HO. PxaBiHa po3pobuna Mofesb CUCTEMU BHYTPILLHLOrO KOHTPO-
no [38, c. 16].

IH(hopMaLiiiHy MoZeNb BHYTPILHLOrO KOHTPO/IO TOProBe/lbHOI0
nignpuemctea [39, ¢.12] Ta opraHisauiiiHy Mofefnb BHYTPILLUHLOIO
KOHTPO/IKO BUTPAT nignpuemctsa [39, ¢.12] HaBoauTb O. PomaluKo.

Mogenb cucTeMmn BHYTPILLHBOIO KOHTPOIHO, WO iHTErpoBaHa B 3a-
ranbHy CUCTeMy YNpas/liHHA eKOHOMIYHOro 06°ekTa HaBoauTb J1. Ca-
BeHKoB [40, c. 18].
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3ailicHEeHHS MOHITOPUHIY CUCTEMW BHYTPILLUHBOIO KGHTPO/O Ta
BiAiICTEXXYBaHHS pe3yNbTaTisB peanisaLii KOHTPONbHEX 3ax04is

Puc. 2. IHTerpoBaHa KOHLENLiS BHYTPiLUHLOrO KOHTPO/HO
(Mogens COSO-ERM) [37, c. 121]

Pocilicbknin yueHunii T. CepebpsikoBa [OCMILKYE KOHLENTYyasbHi
MOZeNi BHYTPILWHbOr0 HACKPi3HOro KOHTPO/O, [e BUAINSAE: &) CUHTe-
30BaHy MOfe/lb CUCTEMU BHYTPILUHLOr0 eKOHOMIYHOIO KOHTPO/IHO; 6)
MOZ€/Nlb HAaCKPI3HOr0 BHYTPILLHLOrO KOHTPO/IKO; B) MOAE/b BHYTPILL-
HbOr0 eKOHOMIYHOIr0 KOHTPO/KO B CUCTEMI ByXrantepcbKoro o6niky
[41, c. 33—35].

|. CepebpeHikoBa po3rnsgae Mofefnb opraHisauii KOHTPOM Ha
nonepegHin ctagii 6yaiBenbHOT AiSNbHOCTI, WO (PiHaHCYETbCA 3 Pi3-
HUX Dpkepen [42, c. 22].

H. XaliMbOHOBa HaBOAWTbL NOFIKO-CTPYKTYPHY MOZENb KOHTPO/O
3a BUKOHaHHAM GIOpKeTiB BUTPAT NigNPUEMCTB aBTOMOGiNeOyyBaH-
He [43, c. 161].
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Mogenb BHYTPILIHbOrO KOHTPO/KO BMTPAT Ha NignpueMcTBax fi-
COBOro rocnogapcTea nponoHye M. Uik [44, c. 142].

Ha ocHosi komnnekcHoro nigxogy C. LleronbkoBa po3pobuna
MOZe/Nb opraHisauii BHYTPILHLOrO KOHTPO/IKO B YNpaB/iHHI BATpaTa-
MW NiANPUEMCTBA, fKa IHTErpye Taki CKNafjoBi efleMeHTU: nepeLymo-
BW OpraHisaLii BHYTPILLUHLOrO KOHTPO/O, IHhopMaLliliHe 3abe3neyeH-
HS, BU3HAYEeHHA NPIOPUTETHUX 3aBAaHb 3 YAOCKOHaIEHHS opraHisaLii
BHYTPILLUHLOr0 KOHTPO/0, (DOPMYBAHHS CUCTEMMW BHYTPILLUHLOrO KOH-
TPO/IKO B YMpaB/iHHI BUTpaTamu nignpuemMcTsa [45]

I"pachiuHy MofeNb BHYTPILLHLOIO KOHTPO/IO HaBOAUTL . HApoBeH-
Ko [46].

3ara/lbHOBM3HaHI (KOHUenTyaslbHi) MoAeni BHYTpiLHbOrocnogap-
CbKOr0 KOHTPOJIIO, LLIO OPIEHTOBAHI Ha PU3NK, HaBefeHO B Tab/. 2.

Tabnuys 2
KOHUENTYAJIbHI MOJEJI
BHYTPILLUHbOIOCINOAAPCBLKOI'O KOHTPOJIHO
(Y3ATAJIbHEHO HA CHQBIZ,ClOCI'II,EI,N(EHb
T. CEPEBPAKOBOI [42, c. 27])
HalimeHyBaHHsA mogaeneii
COBIT
(Control
3’\/1:'; Moka3HUKK Objectives for [586§%15]5/ |75€i6\
Information SAC [48] COSO [49] 200/315 [52;
and Related 53] '
Technology)
[47]
1 2 3 4 5 6
MeHek-
; .| MmeHT, ayam- - ) -
1| Subsrert | o iugop. | SN | Mo | Somiug
Yy MaLiiHNX YA vA
cucTem
CyKynHicTb
Migxogm go | npouecis (y
TNyMaueHHs | T.4. Hopmu, | CyKynHicTb
BHYTPILL- npouesypu, MpOLECiB,
2 HbOroCMno- npuitomMm Ta | nigemctem i Mpouec Mpouec
[apCbKoro opraHisa- nogen
KOHTPOMO | UiiHi CTpyK-
TYyp¥)
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HaiimeHyBaHHs Mogeneii

COBIT
(Control
3’\/l§ MoKa3HUKM Objectives for [g('ﬁ%ls]s/é%
Information SAC [48] COSO [49] 200/315 [52;
and Related 53] '
Technology)
[47]
— eeKTnB-
HiCTb i pe-
3y”|_'|’iTC?rLMB — epeKTnB- | — eeKTnB- | — eeKTUB-
onepawi; HiCTb i pe- HiCTb i pe- HiCTb i pe-
ey 3ynbTaTuB- 3ynbTaTuB- 3ynbTaTuB-
— KOH(ige- . . .
o HLIFHICTD HiCTL HICTb HICTb
Lini BHyT- Ll'iﬂiCHiCTb’i onepauii; onepauii; onepauii;
piLlHb AOCTYNHICT | - AOCTOBi- | — [OCTOBi- | — [OCTOBI-
3 | orocnopgap- iHopmaui; PHICTb ¢i- PHICTb i- PHiCTb i-
CbKOro N p,gCToLéi-' HaHcoBOl HaHCoBO] HaHCOBO]
KOHTPO/0 DHICTb thi- 3BITHOCTI; 3BITHOCTI; 3BITHOCTI;
HAHCOBOT — JoTpu- — [oTpu- — JoTpu-
3BITHOCTI: MaHHS 3aKO- | MaHHS 3aK0- | MaHHS 3aKo-
- ﬂ.OTplﬂl HOZaBCTBa HOLaBCTBa HOLaBCTBa
MaHH$ 33KO- Ta npasun Ta npasun Ta npasun
HOAaBCTBa
Ta npasun
o — tonrpo-
: NbHe cepe-
Hi. 30HN KO- | — KOHTpO- [10BMLLE; — KOHTpO-
HTPONIO: NbHe cepe- i ynpaB'- NbHe cepe-
— nnaHy- [oBULLE; RiHHA PU3V- H0BULLE;
BaHHA TaOp- | —aBTOMa- | o (pU3K- — OUiHKa
radisauis; TU30BaHa Ta MeHeK- pU3NKa;
4 | KOMMOHeH- — npm- pydHa cuc- MeHT): — KOHTpO-
™ CBIrkK L6aHHA Ta Tema byxra- | KOHTDO- NbHI AiT;
BMNpOBa- NITEPCLKOro NbHI .ﬂ.ﬁ — iHdopma-
[PKEHHS; 061iKy; - ichopl\}la- Lis i Komy-
— fiocTaBKa | — npouesay- L4ift | KOMy- Hikaujis;
Ta NigTPUM- | pPU KOHTPO- o — MOHiTO-
! HikaLlis;
Ka; no — MOHiTo- pUHT
— MOHiTO- PUHT
PUHT
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HaiimeHyBaHHs Mogeneii
COBIT
(Control
D2 | Mokassmku | Objectives for [g(,ﬁ%ls]s%%
Information SAC [48] COSO [49] 200/315 [52;
and Related 53] '
Technology)
[47]
5 06’eKTU ill”;ﬁ)ioT%'\Qﬁ-o- i';ﬁo%'\)’gb_ Mignpuemc- | PiHaHCOBa
KOHTPO/IO 4 norii 4 norii TBO 3BITHICTb
6 O6cesr u- 3a nepiog 3a nepiog 3a nepiog 3a nepiog
BYEHHSA yacy yacy yacy yacy
Bignosiga- : . : . : : ; .
7 BHICT 34 KepiBHUUT KepiBHUUT KepiBHUUT KepiBHUUT
CBIK BO BO BO BO

BkasaHi mogeni BHYTPILLUHLOroCcrnogapcLKOro KOHTPOSO, WO Ha-
BefeHi y Tabn. 1, He B NOBHII Mipi BpaxoBYOTb CneLuiky AisnsHoC-
Ti BITYM3HAHUX NILNPUEMCTB, TOMY HaMW MPOMOHYETLCA Taka MOJESb
CUCTEMMN BHYTPILLUHLOrOCNOAAPCLKOr0 KOHTPOMO 06/1iKOBO-3BITHOT
iHpopmaui’ nignpuemctsaa (Tabn. 3).

BUCHOBKM i nepcneKTUBW MOfasIbLUNX LOC/IMKEHb Y JaHOMY
HanpAMKY. Y pesynbTati NpPOBeAEHOro AOCNIMKEHHS, Hamu 6yno
po3p06/IeHO Ta 3anporoHOBaHO MOJeNb CUCTEMU BHYTPILLHBLOrOCNo-
[AapCbKOro KOHTPOMK0 06/1iKOBO-3BITHOT iH(opMaLil nignpuemMcTBa,
AKa BK/IKOYaE: a) Cy6’eKTU KOHTPOMO; 6) 06’€KTU KOHTPOMIO; B) [XKe-
pena iHopmauii; r) MeTOANYHI NPUAOMU NPOBEAEHHS KOHTPONIO; T)
METOAMYHI NPUIAOMM y3arasibHEHHA | peanisalii pe3y/bTaTiB KOHTPO-
N0, fIKa KOMM/EKCHO 3abe3neyye BUPILLEHHSA NUTaHb opraHizauil Ta
MEeTOZAO0M0rIT MOro NpoBefeHHs 3 METOH 3abe3neyveHHs eqeKTUBHOT
[iANbHOCTI Cy6’eKTa rocnofaptoBaHHA. Y nojanblumnx JOCTIIKEHHAX
MPOMOHYETLCA 30CEPeAnTM yBary Ha MUTaHHI OUiHKM eqeKTUBHOCTI
CUCTEMMN BHYTPILLUHLOrOCNOAAPCLKOr0 KOHTPOMKO 06/1iKOBO-3BITHOT
iHopmauii nignpremcTaa.
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AHHOTALWVA. B cTaTbe paccMOTPeEHO pa3paboTKy Mogenn CUCTEMbI
BHY TPUX03AACTBEHHOINO KOHTPO/SA YY4eTHO-OTUYETHOW MHopMaumn npes-
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npusiTus. VccnefoBaHne MOAENN CUCTEMbl BHYTPUXO3SAACTBEHHOIO KOH-
TPONs yueTHO-0TUYETHON MHGOPMALMN NPEeAnpPUSTHUS B YCNOBUAX UHCTU-
TYUMOHA/IbHBIX NMPeo6pa3oBaHNii OCYLLECTBNSIETCA B HEPA3PbIBHOW CBA3N C
NPOM3BOACTBEHHLIMW U WHTErpayyoHHbIMU Mpolieccamu. peasioxeHHas
MOfe/Nlb CUCTEMbl BHYTPUXO3AWCTBEHHOINO KOHTPO/S YYeTHO-OTUYETHON
MHOPMaLIM KOMMIEKCHO obecneyrBaeT peLleHre BONPOCOB OpraHm3auum 1
MeTOZOMOrMN ero NpoBefAeHns C LUenblo o6ecrneyeHnst ek TUBHON ges-
TenbHOCTY NpeanpuaTus. MonyyeHHbI pe3ynbTaT 6yaeT NosesHbiM Ans
NMPUMEHEHUs1 B MPaKTUYECKOW AeSTeNbHOCTU CyObeKTOB X03a/iCTBOBaHUSA
npn paspaboTKe CUCTEMbl BHYTPUXO3SANCTBEHHOrO KOHTPOSS Y4YyeTHO-
0TUYeTHOI MHpopMaLmy NpeanpusTUs. Pe3ynbTaT vcciefoBaHus uveeT
TeopeTUYeckylo 1 MpPakTUYecKyld LEeHHOCTb Mpu paspaboTke CUCTEMbI
BHY TPUX03A/iCTBEHHOIN0 KOHTPO/A y4e THO-0TUeTHOW MHpopMaumn npea-
npusTws.

KNHKOYEBBLIE C/IOBA: BHY TpUX035IACTBEHHbIN KOHTPO/b, MOAE/Nb, MOAENN-
poBaHue, cucTema, yue THO-0TUeTHas nHhopmaums
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Development of an internal control model
for enterprise accounting and reporting

ABSTRACT. The article discusses the development of an internal control
model for enterprise accounting and reporting. The research aims at develop-
ment of an internal control model for enterprise information on accounting and
reporting. The study examines internal control model for enterprise accounting
and reporting in terms of institutional transformations and in close connection
with production and integration processes. The proposed internal control model
for enterprise accounting and reporting comprehensively resolves issues of or-
ganization and methodology of control to ensure effective enterprise perform-
ance. The research result is significant for business practice in the context of
development of an internal control system for enterprise accounting and re-
porting. It also has theoretical and practical significance for the development of
an internal control system for enterprise accounting and reporting.

KEY WORDS: internal control, model, simulation, system, accounting and
reporting
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MPOBNEMW TA MNMEPCIMNEKTUBW BMNPOBAOXKEHHA
3BITHOCTI 31 CTANIOIO PO3BUTKY B YKPAIHI

AHOTAUIA. ¥ cTaTTi po3KPMTO OCHOBHI MPO6G/EMM Cy4vyacHOi NPakTUKK
BMNPOBa/PKEHHSA COLiaIbHOr0 3BiTYBaHHA B YKpaiHi, BU3HAYEHO npiopuTeTn y
BMOOpPI hopmMaTiB coujasibHMX 3BITIB Ta oxapakTepu3oBaHO eleMeHTU Co-
LjianibHOI NOMITUKK, L0 3HAXOAAThb BifOOpPaKEHHS y 3BITHOCTI 3i cTanoro
PO3BUTKY BITUM3HAHUX NIgNPUEMCTB. BCTaHOBNEHO, WO HM3KA BaXK/MBMX
acnekTiB coOUja/ibHOI BiAMNOBIAA/IbHOCTI HEe 3HaxoAWTb AOCTaTHLOrO Bifo-
BGpaxeHHs y HedhiHaHCOBIN 3BITHOCTI YKpaiHCbKMX KOMNaHiin. BigTak, focni-
[DKEHO MPOrpecuBHWn [OCBIA, BiZOOGPaXKEHHS Yy CKIafi NOKa3HMKIB coLianbHOi
3BITHOCTI iHdhopmaLii Npo NPoTUAi Kopynuii, pu3nKoHe6e3neyHicTb Ais/b-
HOCTIi Ta BiANOoBi4aNbHICTb NiANPUEMCTBA 3a HaCNiKM PU3KKIB.

Bu3HayeHo npuynHM HU3LKOI AOBIpY CyCniNbCTBa A0 COLia/IbHOI 3BITHOCTI B
YKpaiHi Ta 3anpornoHoBaHO 3apyb6ixHWIA 4OCBIA, BUKOPUCTaHHS SKOro 403BO-
MTb 3a6e3neunTun yyacTb 3auikabBfeHux CTOpPIH B npouecax coujiajibHOro
3BiTYBaHHA Ta BPery/iBaTy NMMTaHHA WOoLO MOX/INBOCTI peasibHOro Bifo-
6paXeHHS B 3BiTax nepesar Ta iCHyloUMx Npo6aem, NoB’sA3aHnX 3 AiANbHICTIO
NigNPMEMCTBA, WO 3p06UThb Ccouia/ibHy 3BITHICTb NPaBAVBUAM IHCTPYMEH-
TOM epeKTMBHOIO YNpaB/iHHA B rasy3i CTIilNKOro yHKLiOHyBaHHS Ta pos-
BUTKY.

KNMHOUOBI C/IOBA: 3BITHICTb 3i CTa/10ro po3BMTKy; COuiasibHa Bignosiga-
NbHICTb; KOHLEMNLisi CTaioro po3BuUTKY.

MocTaHoBKa NpobaeMun Ta i 3B’A30K i3 BXX/IMBUMU HayKOBU-
MU 4/ NPaKTUYHUMKU 3aBAaHHAMU. CydacHuWid eTan couiaibHO-
eKOHOMIYHMX BIHOCUH B YKpaiHi XapakTepusyeTbCA 3pOCTaHHAM
yBaru 1o couiasibHMX Ta eKONOriyHmX npobaem, Lo 3yMOBNHOE HEOO-
XIAHICTb TpaHcdopmMauii nonoXeHb €KOHOMIYHOT HayKu B Hanpsami
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3a6e3rneyveHHsl CTasioro PO3BUTKY €KOHOMIYHMX CUCTEM YCiX PIBHIB.
KoHuenuis cTanoro po3suTKy CNpsAMOBaHa Ha rapMOHi3aLito eKOHO-
MiYHMX, COLia/IbBHUX Ta €KOJIOMiYHNX CKNaf0BUX CYCMiSIbHOro PO3BY-
TKY, WO A03BONSE BUPILWYBaTU MPo6/ieMn 36epedeHHs HaBKOMMLL-
HbOr0 CepefoByLLa, NiABULLEHHS COLialbHOro PO3BUTKY CYCMiNbCTBa
Ta NOA0NAaHHA HACNiAKIB eKOHOMIYHOT KpU3N.

BTifleHHAM NPUHUMNIB KOHLENUiT CTasioro POo3BUTKY BUCTYMaE
3eimnicmo 3i cmanozo pozsumxy, AKa BMiLLye CYKYyNHICTb AaHUX, LLO
BifOOpaXXaloTb CepefoBULLe ICHYBaHHA, METOAM CriBnpaLi 3 rpynavu
BNAVBY, pe3y/bTaTu 4iANbHOCTI MNiIANPUEMCTBA B EKOHOMIYHIN, collia-
NbHIN Ta eKONOTiYHIl cepi XKUTTSA cycninbCTBa. Taka 3BITHICTb € Ny-
GNIYHOIO | PO3rNAfAETLCA AK IHCTPYMEHT iH(DOPMYBAHHS aKLiOHepiB,
CNiBPOBITHNKIB, NMapTHEPIB Ta KNIEHTIB MigNpPUEMCTBA NPO Te, AK |
AKMMW TeMNaMn BOHO peanisye 3aknafeHi B CBOIX CTpaTeriyHnx nna-
Hax PO3BUTKY LiNi LWOLO EKOHOMIYHOI CTaNoCTi, coliaibHOro fobpo-
OyTy Ta eKosnorivyHoi CTabifIbHOCTI.

Y CBITOBIV | BITYM3HSAHIV NpaKTWLi 3BITHICTb 3i CTANIOr0 PO3BUTKY
MoXe 6yTn npefcTasneHa: CouiasibHum 3BiTOM (Social reporting),
3BiTOM i3 KOpnopatuBHOI couianbHOT BignosigansHocTi (Corporate
Social Responsibility Reporting), 3BiToM i3 KOpnopaTUBHOI BiAMNoBi-
panbHocTi (Corporate Responsibility Report), 3sitom 3 nporpecy
(Progress Report), 3siTom 3i crtanoro po3suTKy (Sustainable
Development Reporting) Ta iH. XapaKTepucTUKy Hailpo3MnoBCHOAKE-
HiLUMX Yy CBITOBII NpakTuLi 3BiTiB HagaHo B Tab. 1.

3anexHo Big nigxogy L0 (hOpMyBaHHA MOKA3HWKIB 3BITHOCTI 3i
CTasIoro PO3BUTKY BUOKPEM/HOKOTD:

1. 36imu cknadeni y 0oginbHiti popmi, AKi € HAMNOLLUMPEHILLNMUN Y
MPaKTUYHIN 4iSNbHOCTI, BOHW NPU3HaYeHi A4/15 30BHILLHIX KOpUCTYBa-
4iB. [pu LLOMY He BUMaratoTb NPOBEAEHHS COLLiaIbHOMO ayauTy.

2. Komnaexcui 36imu CKNafleHi 3a METOLOM MOTPINHOroO NiAcyMKy
(Triple Bottom-Line). CyTHICTb JaHOro MeTody MOMAraEe y BUCBIT-
NeHHI [iANbHOCTI KOMMaHIT nig TpboMa KyTamu 30pYy: eKOHOMIYHMX
pe3ynbTaTiB 4isNIbHOCTI — (DiHAHCOBO-eKOHOMIYHI i BUPOGHMYI MoKa-
3HUKW; eKONOriYHUX pe3ynbTaTiB AifNbHOCTI — BMNANB OCHOBHOT Aif-
NbHOCTI Ha JOBKINASA | 340p0B’S NOAEN; coliabHUX pe3ynbTaTiB fisi-
NbHOCTI — LUMPOKWUIA CNeKTpP iH(opMaLlil, Ika CTOCYETbCS AisANIbHOCTI
KOMNaHIiT LWoA0 CBOTX MpauiBHUKIB, KMIEHTIB, MICLEBUX rpomag, iH-
LUMX LiNIbOBUX ayAUTOPIN Ta CYCNiNbCTBA B LiIOMY.

3. Cmanoapmuszosani 3eimu. Taki POpPMaTN MatOTb NEBHI Nepesa-
r1 Haz nornepeaHIMA i NONATatoTb Y MOX/IMBOCTAX MOPIBHAHHSA 3i 3Bi-
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Tamy HWMX KOMMAHIN, WO YMOX/IMB/IKOE BU3HAYEHHS COLia/IbHOIO
PENTMHIY KOMMaHii Ta BU3HaHHSA Ti'y MiDKHapOAHIN finoBili CNiNbHOTI.
3HauvyLLOCTi CTaH4apTU30BaHMM 3BiTaM [04aE MOXIMUBICTb YN Heob-
XIAHICTb MPOXOMKEHHA ayauTy i, AK pe3ynbTar, binblia fosipa Ao
HUX KOPUCTYBAuiB.

Tabnuys 1

HAMBI/1bLU PO3MOBCIOAXKEHI ®OPMATW 3BITHOCTI
31 CTAJZIOINO PO3BNTKY [1, cT. 105]

3BiT i3 nporpecy | Cknagaetbcad fimwe nig- | CknagatoTb nvle pas Ha pik
(Npo  BMKOHAHHA | NPUEMCTBaMW — YfieHaMK | y AOBIMbHIA hopMi KoMnaHii.
npuHumnis  no- | FnobanbHoro  [orosopy | BiH MICTUTb HacTymHy iH¢o-
6anbHoro  floro- | OOH, y 3BiTi Bigobpaxa- | pmauito: BCTYMHe CNOBO Kepi-
Bopy OOH) ETbCA CTaH BWKOHAHHA | BHMKA  KOMMaHii, OCHOBHI
nNpuHUMNIB couianbHoi | NpuHUMnM FnobankHoro [o-
BignoBiganbHoCTi Ta NnaHn | rosopy OOH, fKi KomnaHis
Ha MaibyTHe (He MpoXo- | peanisye y CBOI COLjiaIbHil

ONTb ayauT) noniTuLi, NNaHn Ha MainbyTHe
3BiT 3i crtanoro | MicTuTb uiTKi iHAMKkaTopu | Bifobpakae eKOHOMiYHI, Co-
PO3BUTKY LLOA0 AiANBHOCTI KOMNaHIT | uiasibHi Ta eKoNoriyHi jocar-
(Sustainable (MOXnMBMIA ayaunT) HEHHs, Mae YiTKi KpwuTepil,
Development AKX KOMMNaHis NoBMHHA
Reporting) [JOTpUMyBaTUCA Npu  Aoro

CKNafaHHi

3BIT i3 Kopnopa- | 3acHOBaHWA Ha Aianosi 3 | 3BIT 3a OLiHKOI YCrixy op-
TUBHOI  BIANOBI- | CTelikxongepamu, CTPYK- | raHizauii B €KOHOMiYHOMY,

LanbHOCTI TYPHO BifNOBifae X iH(o- | ekonoriyHoMy Ta couianbHO-
(Corporate pMauiiiHAM 3anuTtam (Mo- | My CcepefoBMLLi
Responsibility XNVBWUIA ayanT)

Reporting)

OfHaK, [OCNIfKEHHA NPaKTUKMA ONPUIKOLAHEHHSA He(iHaHCOBUX
3BiTiB B YKpaiHi 3a 2010—2015 pokun nokaszano, L0 YacTKa HecTaH-
AapTu3oBaHMX 3BiTiB cknagae 91,5 % i nuwe 8,5 % — 3BiTiB 3a GRI-
CTaHJapTOM.

Taka cuTyalis NoB’A3aHa, y nepuly Yepry, 3 BIACYTHICTHO Teope-
TUYHOIO O6rPYHTYBaHHA | NPaKTUYHOIO AOCBIAY Y NepeBaXXHOT Biflb-
LUOCTI BITYM3HAHUX MIAMPUEMCTB LLOAO (POPMYBaHHA NMOKA3HUKIB CO-
UiafbHOT  BiAMOBIgaNbHOCTI, a Mo-Apyre, Hepo3yMiHHAM nepesar
CTaHJapTU30BaHWX 3BiTiB. BiaTak, BMHWKae HeOOXIAHICTb [OCAi-
[PKEHHS CyYacCHOT NPaKTUKM (hopMyBaHHSA MOKa3HWKIB coLiaibHOT 3Bi-
THOCTI BITYM3HAHUMM CY6’€KTamMy roCnofaproBaHHA Ta BU3HAYEHHS
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nofasblumX MepcnekTB LWOAO0 OOrPYHTYBaHHA CTaHLApTU30BaHMX
(hopmartiB Takoi 3BITHOCTI.

AHani3 ocTaHHiX gocnifpkeHb i nybnikauyin. B YkpaiHi nepuui
HayKOBI pO3po6KM MpUCBAYEHi npobremam iH(opMaLiiiHOro Bigo-
OpadXkKeHHs couiabHOI BifgnoBiAasIbHOCTI Bi3HeCy novanu 3’sBAATUCS
nuwe Ha noyatky 2000-x pokiB i 3a nisTopa gecatunitra XXI cTonit-
TA Habpany 3Ha4YHUX 06epTiB Y YaCTUHI TEOPETUYHOro 06I'PYHTYBAH-
HA Ta MPUKNagHWX PO3PO6OK Y BUCBIT/IEHHI MUTaHb COLLia/IbHO-
OpIEHTOBAHOT AiNIbHOCTI Cy6’eKTa rocnofaptoBaHHA y MOro BigKpu-
TiA 3BITHOCTI.

[10 Halicepiio3HiWNX LOCNiMKEHb Y Uil LapyHi 3HaHb Cif BigHec-
TW Npali Taknx BITYM3HAHMX YyeHUX, fK B. €sgokmumosa Ta . Npu-
umweHa [2], 1. XXurneii [3], C. Kopons [1], 1. CntocapeBoi [4], B AKMX
PO3KPWUTO CYTHICTb 3BITHOCTI 3i CTa/I0r0 PO3BUTKY Ta 3anpornoHOBaHO
MeXaHi3M BifJOGPaXXeHHS Y Hild colianibHOT NONITUKM, SKa NPOBOAUTL-
A Bi3HeC-CTPyKTypaMu BiJHOCHO BHYTPILLHIX | 30BHILLHIX Fpyn 3aui-
KaBneHux ocib.

BugineHHs HeBUpIiLLEHMX paHille YacTUH 3arasibHoi npobse-
MW, KOTPUM MPUCBAYYETLCA CTaTTA. [1poTe, He AMBNAYUCH Ha 3Ha-
YHI HanpawutoBaHHSA BITYM3HAHMX (PaxiBUiB Y YaCTWHI iH(opmMaLiliHo-
ro BIifOOPaXKEHHA COLiabHO-OPIEHTOBAHOT AiANLHOCTI  Cy6’eKTa
rocrnofaptoBaHHs, Cnif 3a3HayunTH, WO KOMMIEKCHUX PO3PO6OK npu-
CBSAYEHMX AOCMIMKEHHIO (hopMaTy 3BITHOCTI 3i CTa/IOr0 PO3BUTKY Y
ioro BiAMOBIAHOCTI A0 Cy4vacHMX NOTped KOpWUCTyBauiB couiaibHOT
iH(hopmaL,ii He MpoBOAMNOCS.

DopMyNIOBaHHA MeTU i 3aBAaHHSA LOC/IAKEHHA. MeToro faHoi
CTaTTi € 06rPYHTYBAHHS KOHLENTya/IbHUX NiAX04iB A0 No6ynoBY (o-
pMaTy 3BITHOCTI 3i CTa/l0ro Po3BUTKY Y BiANOBIAHOCTI A0 Cy4acHMX
noTpeb KopucTyBadiB y HediHaHCOBIN iH(opMaLil.

Buknag ocCHOBHOro matepiany A0CNiKeHHS 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMAHUX HayKOBUX pesynbTatis. CknagaHHA 3BiT-
HOCTI 3i CTa/IoOr0 PO3BUTKY MPOAMKTOBAHO, Y MepLUy Yepry, BUKOHaH-
HAM  cOUiaibHOT  (DYHKLIT Oyxrantepcbkoro o06niky. HasBHiCTb
couianbHOT 3BITHOCTI NOpAA i3 (hiHAHCOBOK [03BONSE 3aLiKaB/EHUM
ocobam OTpuMMyBaTK [aHi NPO couia/ibHi Ta eKONOrivyHI acnekTn fis-
NbHOCTI MIAMPUEMCTBA B KOMMJIEKCI 3 iH(opMaLlietd Npo (hiHaHCOBI
pe3ynbTatu. Mpn UubOMy couiasibHa 3BITHICTb 34aTHa LOMOBHUTK (i-
HaHCOBI 3BITW JaHVMU, WO Bifo6paXatoTb NEpPCreKTUBM KOMMaHIT,
KOHKpeTM3yBaTy iHpopmMaLito Npo (aktopn Gi3Hecy, WO B13HAYat0Thb
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1T BapTiCTb (IHTENEKTYasIbHWiA, OpraHi3aliiHWiA KaniTtan) Ta OKpec/u-
T TeHZAeHLiT ynpaBniHHA NigNPUEMHULEKUMUN PU3MKAMMU.

[eTtanbHWi nepenik iHgopmauii, Wo Mae po3Kpusatuca y colia-
NbHUX 3BiTax y Bi4NOBIAHOCTI A0 MOTPed OKpeMuX rpyn 3aiikasie-
HWX 0Cib, NpefcTaBeHo B Tabn.2.

Tabnuys 2

IHTEPECU I'PY 1 3ALLIKABJIEHUX OCIB, AKI SAJOBOJIbHAOTLCA
YEPE3 NMOKA3HUVKN COLI,IAI'IbHOI 3BITHOCTI [3, c. 59]

Ne

3n | TPy KOpUCTyBaYiB IHTepecu

OujiHKa eq)eKTUBHOCTI coLianbHUX NPOEKTiB, hopmy-
BaHHS 40BipM A0 NiANPUEMCTBA Ta NPUIAHATTS piLLeHb
LWOAO YTPUMaHHS 4 peastisallii akuii (418 akuioHe-
pie)

AHani3 npoBeAeHNX COLia/IlbHUX NPOEKTIB i CTpaTeri-
YHe NaHyBaHHS, 3MeHLLEHHS TpaHCaKLiiHUX BUTpaT

1 BnacHukn

2 MeHemxkepn

_ ) MoTuBaLis npayi, hopMmyBaHHs pobo4oi aTMocdepy,
3 IHWIi NpayiBHAKN | 3MEHLUEHH PO36iXKHOCTEN Yy KOMEKTWBI, 3pOCTaHHA
MPOAYKTUBHOCTI

AHani3 pu3nKiB i BU3HA4YEHHS MOXMBOCTEN iHBECTY-

4 IHBecTopu BaHHs! B Ni4NPUEMCTBO Ta Oro NpoeKTH

PopMyBaHHA YABIEHHSA NPO COLianbHO BifnoBifasib-
HY AIANbHICTb MNigNPUEMCTBA, MPUIAHATTA pilleHb
LWoA0 NpuabaHHa ToBapis (NPoAyKuii, nocnyr)

5 KoHTpareHTn

dopmyBaHHS J0BipW 40 NignpuemcTaa 3 60Ky Kpeau-
TOPIB i MPUIAHATTA pilleHb LOAO0 MPOAOBXKEHHS YK
NPUMUHEHHS AiN0BUX BIAHOCUH

CTaB/ieHHs 10 NiANpUEMCTBa K 10 MNaTHNKA NofJaT-
6 Ypan (aepkasa) | KiB, NPUAHATTA PiLLEHHS WO/0 NOAAHHS Cy/0BMX M0-
30BIB | HafjaHHsi NOAATKOBUX Miflbr

Ofep>xaHHs iHthopmaLii Npo BHECOK NignpremMcTaa B
MicueBa rpomaga | NiABULLEHHA PIBHA Ta AKOCTI XWUTTA MiCLEBOT rpomMa-
7 | TacycninbHi iIHCTU- | AW, NOKpaLaHHA couianbHOT IHPPaCTPYKTypK, 3abes-
Wl NeyeHHs! 3aNHATOCTI, 3AiICHEHHS BnarofiiHMX 3axo-
[liB Ta 3aX0/iB 3 0XOPOHW AO0BKINMS TOLWO

KoxHe nignpuvemMcTBO BU3Hayae Qopmar couianbHOT 3BITHOCTI
BIZNOBIAHO [0 BNacHWX NoTped, Mpy LbOMY, SK MOKasye npakTuka
couianbHOro 3BITYBaHHS, YKPaiHCbKI KOMMNaHiT 06epeXxHOo MigxoasaTb
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[0 PO3KPUTTA iH(opMaLLii NpPo HehiHaHCOBI acrekTw AisnbHOCTI. [0
HaNMOLUMPEHILINX acneKTiB HeiHAHCOBOrO 3BiTYBaHHA Chif, BigHec-
TW: YMOBW Mpayi Ta pPO3BUTOK JIOACLKOIO Kanitany; 30epeXxeHHs i
BIATBOPEHHA JOBKINNA; AOOPOUMHHICTb | 6narogiiH1LTBO; cniBnpays
3 MiCLieBMMM rpoMasamu.

Ha niagTeepkeHHs Lboro BUCHOBKY B Tabn. 3 y3aralbHUMO CTpY-
KTYpY 3BiTiB 31 CTA/IOr0 PO3BUTKY KPYMHUX YKPATHCbKUX KOMMaHI.

Tabnuys 3

CTPYKTYPA COUIAJIbHOI 3BITHOCTI YKPATHCHKUNX
MANPNEMCTB 3A 2015 pik

TOB «MeTiHBecT IT Koka-Kona be- ..
XONAHI> BepI/DKM3 YKpaiHa MAT «O60n0Hb» MpAT «KuiscTap»
BupobyBaHHA pyau
Ta BYrinng, BWpo6- LisanbHicTb y
HWALUTBO KOKCY, BU- ge@%%?(g?ggsgmx B1po6bHMLTBO ciepi  6e3npoBo-
nnaska cTani Ta Bu- | o0 oo nviea [0BOro  enekTpo-
TOTOB/MEHHA  Tpy6 3B°A3KYy
BE/MKOro JiameTpa
Posginu 3BiTiB 3i CTa/10r0 po3BUTKY
3ara/ibHa iHop- .
"pyna MeTiHBeCT mauis npo pais- | Kopropauis ;??”oDaT“BHMM
NBHICTb
Crilikuii  po3Bm-
Ekonoris Qgﬁ'\go fPO A0~ | Exonoris TOK i couianbHi
iHiLiaTMB®
CniBpo6iTHMKM Komnercauii Ta Mogw —

ninbrun

MigTpymka pos-

Nogm i micTa BUTKY MO0 CycninbcTBo —
Besneka ETuka 6i3Hecy EkoHOMika —
o 3ara/ibHi - nono- | IHHoBaLLiT Ta o

YKEHHSA 3BiTY TexHonorii

Ak 6a4MMO, yCi KOMNaHil LeHTpasibHe MicLe Y CBOIX 3BiTax BifBO-
[ATb ONUCY CoLia/IbHUX MPorpam CrnpsMoBaHNX Ha MOKPaLLeHHS YMOB
npawui Ta nNigBuLLeHHA KBanidikauil nepcoHany. 30KpeMa po3KpuBa-
I0Tb IH(OPMALit0 NPO y4acTb CBOIX NPaLiBHUKIB Y Pi3HOMaHITHUX
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TPeHiHrax i nporpamax niguLLeHHA KBanigikauii, HaBOAATbL CUCTEMY
OLiHKM e(PeKTMBHOCTI pob0oTK Ta MOTMBALIT NepcoHany, Bigobpaxa-
0Tb COLia/IbHi BUrogM Ans CBOIX MpayiBHUKIB, LeKnapykTb rifHe
CTaB/IEHHA [0 HMX | CTBOPEHHSA 6e3mneyHnX YMOB npaLi.

BWCBIT/IEHHS €KOMOTIYHMX acnekTiB Aif/IbHOCTI BifOYBaETLCA TEX
y HaipisHOMaHIiTHiWi cnocobu. [eski komnaHii (30kpema, MAT
«060/10Hb», I Koka-Kona beBepifpkn3 YKpaiHa) BBaXKatOTb 3a A0Li-
NbHE PO3KPMBATY AeTaslbHYy iH(OopMAaLLito AK NMPO eKONOTiYHi iHiLiaTn-
BW, HanpuKnag, obcar iHBeCTULi Y NPOBEAEHHS BigNOBIAHMX 3aX04iB
LLOAO0 3MEeHLLEeHHS 3a6pyAHEHHSA LOBKINNA Ta OTPUMAHUX Bif HUX pe-
3ynbTaTiB, Tak i HagaBaTu feTalbHUiA ONUC CBOTO BM/IMBY Ha HaBKO-
NALWHE cepefoBuLle. THWI X KomnaHiT (Hanpuknag, MpAT «Kuisc-
Tap») vle AeKnapytoTb CBOK BIA4AHICTb MPUHUMNAM 30epeXXeHHs
[OBKINNS.

[06POUNHHI aKUii Ta NPOeKTW 3a/IMLLIAKTLCA LOMIHAHTOK YKpaiH-
CbKMX HepiHaHCOBMX 3BITiB. KomMnaHii nogatoTb A0KMaaHy iHpopma-
Lit0 MpO HafaHHA afpecHOi 6narofinHoi AOMOMOry Ta NPOBeAEHHS
couia/lbHMUX aKLiin 3arafibHOro cnpsmyBaHHA. Yepes npusmy pobpo-
UMHHOCTI BUCBIT/IIOETLCA Y He(piHAHCOBMX 3BiTax i Tema cnisnpayi 3
MicuesvMK rpomagamu. Lle, 30kpema, fornomora y nokpaLleHHi CoLli-
a/IbHO-M0BYTOBMX YMOB Y MiCLAX PO3TallyBaHHA BUPOOGHMYMX Mif-
po34iniB KOMMaHiii, fjonomora MicLeBMM opraHam Bnagu Towo [4,
c. 92].

Maitke yci KomnaHii y CBOIA 3BITHOCTI NOAat0Tb KOPOTKWUIA OnuC
€KOHOMIYHOI AifNbHOCTI, HaBOAAThL [AaHi MpPo Aoxoau Ta MpubyTKK,
OMUCYIOTb MOCTYM Ha PUHKY BefeHHsA Oi3Hecy, po3KpuBatoTb iH(Op-
MaLito NPo rpyny OCHOBHUX KITIEHTIB.

BogHoyac HM3Ka acnekTiB colianbHOI BiAMOBIAabLHOCTI HE 3Ha-
XO[MTb [OCTaTHLOr0 BifOOPaXKEHHSA Yy HeiHAHCOBIl 3BITHOCTI YKpai-
HCbKWMX KOMNaHii, a came:

* iH(hopMmaLlis NpPo NPOTUAIK0 KOpynuii;

 iH(popMaLlia Mpo PU3MKOHe6e3MNeyHiCTb AifNIbHOCTI Ta BU3Ha-
YEHHS MOX/IMBOCTEN iHBECTYBaHHSA B MiAMPUEMCTBO Ta MOro npo-
eKTu;

* iH(hopMmaLlia Npo BigNOBIAAIbHICTL 32 HACMIAKM PU3MKIB YNpo-
[0BX YCbOI0 XXUTTEBOI0 LMKTY NPOAYKLIT.

He3Baxxatoum Ha Haa3BMYaliHy BaXXIMBICTb A1 CyCninbCTBa iH(Oo-
pMauii Npo 3axoAu 3 aHTUKOPYMLINHOTO MeHe[LXXMEHTY Ta pe3y/bTa-
T TX NPOBEAEHHS, NiANPMEMCTBA Y CBOIA MepeBaXKato4iin OiflbLIOCTI
BONIKOTb He TOpKAaTMCA UMX NuTaHb. Cepen LOCNILKEHNX 3BITIB NnLLe
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IT1 Koka-Kona beBepiaxus YkpaiHa fAeknapye, o 04HUM i3 NPUHLM-
nis 1i AisNbHOCTI € aHTMKOPYNLiAHWIA NpuHLUMN (MPOTUAISTY By /ab-
AIKUM _(hOpMam  KOPYMLYT, BK/IHOYAtOUM 3AUPHULITBO i XabapHWLTBO)
[5]. OfHak XoaHUX pe3y/bTaTiB Takoi NPOTUAIT y coLuiasbHil 3BITHO-
CTi He HaBOAMTLCA.

MMpaKTUYHO He 3HAXOAATb BILOOPaXKEHHSA | MUTaHHA MOB’A3aHi 3
OLIHKOBAHHAM Ta YMNpas/iHHAM pyU3MKaMun NiANPUEMHULLKOT AisNIbHO-
cTi. Cepeq LOCNiIKEHNX NiZNPUEMCTB HaBIAKPUTILLMM Y LbOMY M-
TaHHI Buasunocad TOB «MeTiHBeCcT XonauHr». FAK 3a3HavyaeTbes y
CoujanbHomy 3BiTi TOB «MeTiHBecT XonguHr» 3a 2014—2015 po-
KW, KOMMaHisi Befje CUCTEMHY | MIaHOMIpHY PO60TY MO BUABNEHHIO
[pKepen Hebesneku, OLiHLI SKOCTI Ta 3HVKeHHIO pu3mkiB. 3 2011 po-
Ky B KomnaHii BnpoBafikeHo ABa ctaHAapTu: «OuiHKa Ta 3HVKEHHS
PU3MKY BUPOBHUUYMX MPOLLECIB», AKNIA IPYHTYETLCS Ha Mi>KHapoaHii
metoguui HAZID (hazard identification), i «YnpaBniHHA npu 34ilic-
HEHHI IHBECTULLIMHWNX MPOEKTIB».

Pe3y/nbTaToM 3anpoBafXXeHHA CTaHAapTiB € MOKpaLleHHA AKOCTI,
BUABNEHHS NOMW/OK 38 K/IHOYOBUMMW NMUTAHHAMUW TEXHOSONIT, & TaKOX
rnonepesKeHHs MOX/IMBUX NOXMOOK. Takuii Nigxig [03BONSE BUKIHO-
4MTW BCi NOTEHLiNHI Hebe3neKn e Ha CTafil NPOeKTyBaHHA. BiaTak,
nounHaroum 3 2013 poky KomnaHieto nposefeHo 19 OuiHOK PU3KKIB i
3a pesy/ibTaTamy OLiHOK 34iicHeHO rnoHaz 100 3axofiB 3 MiHimisayii
pu3ukis [6].

Y3ara/lbHeHHs pU3KKIB 34IACHIOTH LIAAXOM (hopMyBaHHA KapTu
PU3UKIB, fIKa € YaCTUHO Gi3HeC-MNaHy i BK/OYAE Nepenik KIUoBnxX
NOTEHUIMHNX Hebe3neK i KOHKPETHI KPOKU 3 YMpaBfiHHA HUMM,
Y 3B’A3KY 3 nogismu Ha Cxofi YKpaiHu B KapTy puankis 2015 poky
Oyno BK/IOYEHO Npobnemu, AKi MOXYTb peanidyBaTuca B pasi nofa-
NbLUOT eckanauii KOH(PIKTY.

OKpiM TOro 3aroCTpeHHs couiaibHO-NONITUYHOT 06CTaHOBKN B
2014 poui NiAWTOBXHY/NO0 KOMMaHIK0 [0 CTBOPEHHSA MOAeNi Kopropa-
TUBHOIO KPU30BOro pearyBaHHs. BoHa B1pobuna anroputm Lin, aKuii
onucye nNigxoam 40 pob0TY B KPU3OBUX CUTYaLLIX Ha PI3HUX PIBHSX:
Bifl CTPYKTYPHOrO Migpo3ainy Ao Kepytoyoi Komnaii.

He MeHLW BaX/MBUM acrnekToM HedgiHaHCOBOro 3BiTyBaHHS, LLUO
MaliXXe He 3HaxOoAWTb BiAOOPaXKEHHS Y CyyacHMX (hopmMaTax coljiab-
HOT 3BITHOCTI BITUM3HAHMX MiLNPUEMCTB, € (DOPMYBaHHS YAB/EHHS
Mpo couiasibHy BIANOBIAANLHICTb AIANLHOCTI NignpuemcTsa. Hawu-
pLle iHpopmMaLito Npo BigNoOBiAaNbHICTb 3a HACNiAKM CBOET AiANbHOC-
Ti, TOOGTO NPO Te, K KOMMaHis pPo3rnsfae CBOK BiAMNOBIAIbHICTL 3a
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MPOAYKLIt0 BMPOLOBX YCbOr0 >XUTTEBOrO LUMK/IY MPeLCcTaBuio Yy
cBoeMy 3BiTi 3i cTanoro po3suTKy MNMAT «O60M10Hb». 3BIT fAaHOI KOM-
naHi’ nepegbayvae NOeLHaHHA PIHAHCOBUX Ta He(hiHAHCOBUX AaHUX i
PO3KpMBaE Nepesnik peasbHUX | MOTEHUIAHUX PU3UKIB, BUKIMKAHNX
TEXHOMOMNYHUMU 0COBIMBOCTAMU BMPOOHULITBA MMBA Ta €KOHOMIY-
HOK CUTYaLi€et0 Ha PUHKY 1ioro peanisauii. Okpim Toro y 2015 poui
MAT «O60M0Hb» 3a3HaYa€ HN3KY COLiaflbHUX PU3MKIB, MOB’A3aHMX 3
pisnbHIcTio MAT «O60/10HbY, WO Manu HacNiAK1 AN nepcoHany Ta
IHLINX CTeiKxonaepis Kopriopadii, 30Kpema:

* MafiHHA CNOXMBYOro MOMUTY HACE/EHHS, CMPUYMHEHE 3HWU-
YKEHHSAM KyniBe/IbHOT CMPOMOXKHOCTI. HacniiKoM CKOPOYEeHHS [0XO-
[iB HACeNeHHS € CKOPOYEHHS CNOXMBaHHSA NBa,;

e aHTUTEPOPUCTMYHI onepauii (6oriosi AiTi Ha Cxopi). AK Hacni-
[OK, BTpaTa 7 % TepuTopiil 36yTy OKynoBaHUX [oHeubKoi Ta JlyraH-
CbKOI 0b6nacTteld; norpabyBaHHs CKnadiB npoaykuii y [OHeLbKy Ta
JNyraHcbKy; BTpaTa poboTn 418 TOProBux KOMaHz KOMMaHil B 30Hi
nposegeHHs ATO; 6inbwe 100 mMo6ini3oBaHUX NpauiBHUKIB KOpMo-
paut;

e BTpaTa TpaguuiiHMX perioHiB 36yTy (ABTOHOMHa Pecrny6nika
Kpum). FK Hacnifgok, BTpata 8 % puHKY 30yTy BMPOOHMKaMK MNUBA;
3ynWHKa NOCTaBOK NPOAYKLIT Ha MIBOCTPIB; HEBM3HAYEHWIA CTATYC 3a-
BOZY Kopropauii 3 BUpoOHMLTBa 6e3a/Koro/ibHMX Harnois y CeBacTto-
noni [7].

OKpiM ICTOTHOI CTPOKATOCTI MOKAa3HUKIB COLia/IbHOT 3BITHOCTI, AKi
6i/IbLLOKD MipOKO BUCTYMAKOTb 3aC060M peknamu MifnpueMCTBa, a HiXK
MipUIOM Oro couia/ibHOI BigNoBIAaNbHOCTI, colianbHi 3BiTW YKpaiH-
CbKMX MIANPUEMCTB Yy CBOIM NepeBaxarouiil GiNbLIOCTI He HOCATb
CTaHAapPTN30BaHOIO XapakTepy.

3okpema TOB MertiHBecT XonguHr y 2015 poui Hagano Coujianb-
HWIA 3BIT, AKUIA He Mae YHi(iKoBaHOI (DOPMM, XOU HaLA€E NOPIBHANLHY
IH(hopMaLlito 3a fBa POKW. Ha anb, Taka TeHAeHLiA He € MO3UTUB-
HOO, AKLLLO 3rafiaTu, Lo caMe LA KOMMaHif y cknagi kopriopauii CKM
Oyna nepLuoto B YKpaiHi, Lo cKnana 3BiT i3 KOpnopaTUBHOI coLiasb-
HOI BignoBiganbHOCTI, fKuiA 6yB ony6nikoBaHuii y 2005 poui. Cbo-
rofHi KOMNaHia evHa cepeq BiTYM3HAHOrO 6i3Hecy nigroTysana Yvo-
TUPK coLiafibHKX 3BiTK, ABa 3 AKUX — 3a cTaHaapTamn GRI.

3BIT 3i cTtanoro po3suTKy Koka-Kona beBepigpkm3 YKpaiHa 3a
2012—2014 poKu TaKoX € [OCUTb AeTasli30BaHUM i MPUCBAYEHUM pi-
3HMM acnekTam AisanbHOCTI KoMnaHii Koka-Kona B YkpaiHi. Tak, y
CBOEMY 3BiTi MiZNPUEMCTBO NOAAE 3araibHy iH(opMaLito Npo Aisnb-
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HICTb, feTani3ye AaHi Npo poboTy, Hanpas/eHy Ha MifBULLEHHA [006-
pobyTy, NobyfoBy CU/LHOI rpomagn Ta TypboTy npo foskinns. Of-
HaK y 3BiTi [y>e Masio HaflaHO (hiHaHCOBOI IH(OpPMALLii, O PO3KPY-
Ba€ coLiasibHi Ta eKO/OriyYHI acrnekTy AiafbHOCTI KOMMaHii.

Y cBOW Yepry KomnaHis Kuisctap He CKafae OKpemoro 3BiTy 3i
CTa/I0r0 PO3BUTKY, BIH € CK/Ia[0BOK PIYHOr0O 3BITY KOMMaHii, Lo
CK/1aaETbCs 3 KOPMOPATMBHOIO 3BiTY; 3BITY 3i CTINKOro pO3BUTKY Ta
couianbHMX IHILIaTMB; KOHCOMIA0BAHOT (DiHAHCOBOI 3BITHOCTI (Mic-
TUTb (POPMU 3BITHOCTI, OCHOBHI MOMIOXKEHHS 06IKOBOI MONITUKM i
3BiT ayautopa) [8].

OTXe, [OCBiA Cy4acHOro coLiafibHOro 3BiTyBaHHA YKPATHCbKUX
NiANPUEMCTB 'PYHTYETLCA B OCHOBHOMY Ha HafjaHHI HecTaHAapTu30-
BaHWX 3BITIB, WO He BUMaratoTb MigTBEPMXKEHHSA X LOCTOBIPHOCTI.
Taka cuTyauis 3Ha4YHO 3HWKYE [OBipYy CycCnifibCTBa A0 COLiabHOT
3BITHOCTI, a[pKe 3a faHUMW oNUTYyBaHHA 82 % PeCcnoHAEeHTIB 3a8BUNN,
Lo B 6iNbLUIA Mipi foBipsanun 6 iH(opmMaLil Npo couianbHy BignoBiga-
NbHICTb Cy6’€KTa rocrnofaproBaHHA Yy 3BITHOCTI, AK6W BOHa NiaTBep-
[PKyBaiacs HesaleXXHUM (HefepykasHUM) opraHoM, a 'y 70 % onuta-
HUX CTYNiHb JOBipY 3piC Yy pasi HAABHOCTI [ep>KaBHOro 3arneBHeHHS
[9].

Okpim TOro couiasbHa 3BIiTHICTb B YKpalHi 3Ha4HO BiAcTae 3a
CBOIM NOLUMPEHHAM Bif IHWWX KpaiH. 30Kpema, iH(opmauito npo
He(hiHaHCOBI acnekTV AiANbHOCTI HafatoTb nnwe 11 % yKpaiHCbKMX
NigNPUEMCTB, WO € nigepamn 3a obcaramm YACToro goxody. Togi Sk
Y PO3BMHEHMX KpalHax Taki 3BiTv roTytoTb 80 % HaibinbLuMX Kommna-
Hili i 45 % KOMNaHii 3 HalBMLLMMK LOXOAAaMM Y KpaiHax, Lo po3Bu-
BatoTbes [10, c. 34].

Takuil CTaH peyeil MOSACHIOETLCSA, 3 OAHOro GOKY, TUM, WO B
YKpaiHi cKnagaHHA couiasibHOT 3BITHOCTI He 3afeK/apoBaHe Ha Aep-
YXaBHOMY piBHI, a, BiATaK, nepesbayac HeO6OB’A3KOBICTb Ti hopMmy-
BaHHS. 3 iHWOro 60Ky cami KOpWUCTyBaYi Takoi 3BITHOCTI [0BONI CKe-
NTUYHO CTaBAATLCA [0 Mpouecy 1i MIATOTOBKM Ta [OCTOBIPHOCTI
HaZlaHUX B Hili NOKA3HWKIB, NiAKPeCOYN TOM (haKT, Lo HecTaHaap-
TU30BaHUIA BMGIp KpUTEIiB COLjianbHOT 3BITHOCTI [03BONSE MiANpU-
EMCTBaM PO3KPMBATM Y Hild TiNbKW CNpUSTINBY ANs cebe iHhopmaLito
| YHMKATU TVX [aHNX, WO CBiYaTb NPO HEraTUBHY AMHAMIKY.

AK Hacnigok, 45 % npefcTaBHUKIB 6i3HeCy, LIO B3AIM yyacTb B
OMUTYBaHHI, BBAXaKTb CK/IafaHHA COLia/ibHOT 3BITHOCTI BUKNHOYHO
MpeporaTmMBoO BEIMKMX KOMMaHii, 35 % 3aaBmn, LLO coLliasibHa 3BiT-
HICTb Mae 3a0X04yBaTKCA, aie He BMMaraTuca y 0608’ A3KOBOMY Mo-
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pAaKy, 13 % onuTaHMX BBaXKatOTb i CKNafaHHs 3ainBuM, a iHwi 9 %
PECNOHAEHTIB HIYOro He 3HaKTb NPO MepeBary He(hiHaHCOBOI O 3BITY-
BaHHA [9, c.27].

Tomy nepes YKpaiHCbKMM 3aKOHOLABCTBOM Y C(epi €KOHOMIKU
rnocTae 3aBAaHHsA 3abe3neynTy HanaeKBaTHILLY Y4acTb 3aLliKaBieHnX
CTOPIH Yy mpouecax CoLiafbHOro 3BiTyBaHHS, a TaKOX BPerysnoBatu
MUTaHHA LWOA0 MOXINBOCTI PeasibHOro OLiHIOBAaHHA CKIafoBKX Kani-
Tasly 3 METOKO MOBHOIO BifOOPaXKeHHs Yy 3BiTax nepesar Ta iCHYHUMX
npo6nemM, NOB’A3aHUX 3 AiANbHICTIO MNIANPUEMCTBA, WO 3p06UTb COoLi-
a/lbHy 3BITHICTb NPaBAUBUM IHCTPYMEHTOM e(DEKTUBHOIO YNpaBiHHS
B rasy3i 6e3neku Ta po3BuTKY.

Y UbOMY KOHTEKCTI LiKaBUM [/19 3anpOBa[XXEHHA Y BITUUZHAHY
NPaKTUKY € JOCBIA TakuX KpaiH, sk MAP, daHid Ta BennkobpuTaHis,
B AKMX YITKO BM3HAYeHI nNpasBuia CKNafaHHA couiasbHOT 3BITHOCTI, a
TaKOX MexaHi3MW1 B3aeEMOAIT MiANPUEMCTB 3 [AepXKaBol, HEKOMepLiii-
HUMW yCTaHOBaMu, TPOMaACHKICTIO TOLLO. 30Kpema, KoMMaHii, Lo 3a-
peecTpoBaHi Ha PoHAO0BIN BipXi MoraHHec6ypra 30608’ A3aHi roTyBa-
T 3BefleHWNIA 3BIT, AKWIA Nopsag 3 (iHAHCOBOK 3BITHICTIO BK/IKOYAE i
3BIT 3i CTaNOro po3sMTKy. Y [aHii Ha/binbLi NpyuBaTHI Ta AepXXaBHi
MigNPUeEMCTBA MOBUHHI BK/KOYATX KOPMOPATMBHY COLjia/ibHY 3BIT-
HICTb B PiYHWI (hiHAHCOBWIA 3BIT, a Y BenmkobputaHii ny6niuHi Kom-
naHii y piyHOMYy (piHaHCOBOMY 3BITi MalOTb HajaeaTu 3BITW 3 COL-
a/IbHNX Ta EKOJOTIYHUX MUTaHb.

BWCHOBKW i NepcneKTMBW MOa/IbLUNX LOCIIKEHb Y JaHOMY
HanpaMKYy. [poBefeHi [JOCNIMKEHHS [at0Tb MOX/IMBICTb CHOPMY-
NKOBATU PAL, y3ara/ibHIOKUYMX MOMOXKEHb, WO PO3KPUBAKOTL Cy4acHi
TeHAeHUIT y opMyBaHHI couianbHOT 3BITHOCTI BITYM3HAHMX NIAMNPK-
EMCTB.

1. 3BITHICTb 3i CT&/10r0 PO3BUTKY € IHCTPYMEHTOM COLLia/IbHOT Bif-
noBifanbHoCTi 6i3Hecy. HadBHICTb He(iHAHCOBOT 3BITHOCTI MOpsA4 i3
(hiHaHCOBOIO [J03BO/ISE 3aLlikaB/leHUM 0cob6aM OTpMMYBaTWU AaHi Npo
coujianbHi Ta eKOJOrivHi acnekTn AifNbHOCTI NiANPUEMCTBA B KOMM-
NeKci 3 iHopMaLlieto Npo (PiHaHCOBI pe3y/bTaTw.

2. KoxxHe nignpuemMcTBo BU3Hayae (hopmar couianbHOT 3BITHOCTI
BIZANOBIAHO 4O BNacHMX NoTpe6. [0 HaMOLWMPEHILINX acreKTiB He-
(piHaHCOBOrO 3BITYBaHHA B YKpaiHi Cnij BIAHECTW: YMOBW npaui Ta
PO3BMTOK NIOACLKOro Kanitany; 36epeXxeHHs i BiATBOPEHHSA LOBKINNS;
[OOPOUMHHICTL | 6narofinHALTBO; chiBnpaus 3 MICLEeBUMU Tpo-
Magamu.
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3. 0 HainbiNbLUMX BUTif, IO NPUHOCUTL HehiHAHCOBE 3BITYBaHHS
AN YKPAIHCbKMX KOMMaHIN BigHOCATb: PO3KPUTTS ePEKTUBHOCTI CO-
Lia/IbHOT Ta €KONOTiYHOT NONITUKIN BNIMBY KOMMaHIT HA HaBKOJINLLIHE
cepefoBULLE; BUCBITNEHHSA MOMITUKM KOMMaHii LWofo npobnem fao-
BKi/INA, EKOHOMIYHOIO Ta COLLia/IbHOro PO3BUTKY; MOKPALLEHHA peny-
Tauii KOMNaHii Ha PUHKY.

4. OfHak, coujianbHa 3BITHICTb B YKpalHi 3Ha4HO BifCTaE 3a CBOIM
MOLUMPEHHAM Bif iHWMX KpaiH. Takuil cTaH peyeil MOACHIOETLCS, 3
0fHOro 60Ky, TUM, WO B YKpaiHi CKNafaHHA CoLia/ibHOI 3BITHOCTI He
3a/leKnapoBaHe Ha [epXxaBHOMY piBHi. 3 iHWOro 60Ky caMi KOpUCTY-
Ba4i Takoi 3BITHOCTI [OBOJ CKEMTUYHO CTaBNATbLCA 4O Mnpouecy i
MiAroTOBKM Ta AOCTOBIPHOCTI HafjaHMX B Hill MOKa3HWKIB.

5. Tomy nogasnbLuUi AOCMIIKEHHSA B rasy3i colia/ibHOro 3BiTyBaHHA
MOBWMHHI CTOCYBaTWUCS PO3POOKM MeXaHi3MiB afleKBaTHOI yyacTi 3aui-
KaBNeHnX CTOPIH Y npoLecax couiasibHOro 3BiTyBaHHA Ta HOPMATWB-
HOrO BPEry/ioBaTV MUTAHHA LLOLO PeasibHOro OLiHKBAHHS CKNago-
BUX Kanitasly 3 MeTOl MOBHOrO BifOOPaXXeHHs B 3BiTax nepesar Ta
iICHYtOUMX NpobieM, NOB’A3aHMX 3 AiS/IbHICTIO NigNPUEMCTBA.
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Mpo6nemMbl 1 NepcrneKkTMBbI BHEAPEHUSI OTUETHOCTM
Mo yCTOMUMBOMY pasBUTUIO B YKpanHe

AHHOTALINA. B cTaTbe pacKkpbiTbl OCHOBHble MPOGMAEMbI COBPEMEHHOW
NPaKkTUKN BHELPEHNA COLMaIbHOW OTYEeTHOCTW B YKpavHe, onpefenieHbl
npuopnTeThl B Bbi6ope (hopmMaTOB coLMaibHbIX OTUYETOB U OXapakTepu-
30BaHbl 3/1eMEHT bl COLMa/IbHON NONT UKW, KOTOpPble HAXOAAT OTpaXeHUe B
O0TYETHOCTM MO YCTOWYMBOMY PasBUTUIO OTEYEeCTBEHHbLIX NPeanpuaTUiA.
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YCTaHOBMEHO, YTO PAf BaXKHbIX acnekTOB COLMa/ibHOW OTBE TCTBEHHOCTY
He HaxoAMT AOCTaTO4YHOro OTPaXeHUs B HE(OMHAHCOBOW OTUETHOCTH YK-
pavHCKMX KoMnaHwuii. MosTomy, nccnefoBaH NporpeccuBHbIi ONbIT OTpaxe-
HMA B cCOCTase MokasaTenei counanbHOW OTuYeTHOCTW WHopmauum o
NPOTVBOAENCTBNM KOPPYNUMKW, YPOBHE PUCKOBAHHOCTU AeSTENbHOCTU U
0TBETCTBEHHOCTM NPeAnpusa TS 3a NOCNeACTBNSA PUCKOB.

OnpegeneHbl NPUYMHBI HA3KOIO A0BEPKS O6LLECTBA K COLManbHOW OTUYeTHO-
CTW B YKpauHe, 1 NpeasioxXeH 3apybexHblil onbIT, UCNO/b30BaHNe KOTOporo
no3Bo/MT obecneunTb yyacTue 3aMHTEepecoBaHHbIX CTOPOH B mpoueccax
COLMa/IbHON O TBETCTBEHHOCTM M yperynmpyeT BOMPOC O BO3MOXHOCTU pe-
afbHOro 0To6paXkeHUss B OTuYeTax NPEMMYLLECTB M CyLLeCTBYHLLMX Mpo-
671eM, CBSI3aHHbIX C AeATENbHOCTBLIO NPeAnpuaTUsA, YTO caenaeT counaib-
HYI0 OTUYETHOCTb UCTWHHLIM MHCTPYMEHTOM 3DDEKTVUBHOIO yNpaBneH s B
061acTN yCTONUMBOIO OYHKLMOHMPOBaHWS 1 pa3BUT 1S,

KNKOYEBBIE C/NOBA: 0TYeTHOCTb N0 YCTOWYMBOMY PasBUTUID; COLMasIb-
Has 0TBETCTBEHHOCTb; KOHLENUMS YCTORYMBOrO pasBuTus.
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Problems and prospects for introduction
of sustainable development reporting in Ukraine

ABSTRACT. The article examines the basic problems for introduction of social
reporting in Ukraine. It has determined priorities at choosing the social
reporting formats, and characterized social policy elements, that are reflected
in sustainable development reporting of domestic enterprises. The study has
concluded that a number of important aspects of social responsibility is not
sufficiently reflected in the non-financial statements of Ukrainian companies.
Thus, the article has studied advanced experience of disclosure information on
combating corruption, risks connected with company activity, and company
responsibility for the consequences of risks as indicators of social reporting.

The reasons for low public confidence in social reporting in Ukraine were
determined. Having examined international experience, the authors suggest
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applying it for ensuring stakeholders’ participation in social reporting, and
adequate reflection of advantages and problems concerning company activities
in the reports. That will turn social reporting into reliable tool for good
governance and sustainable development.

KEY WORDS: sustainable development reporting; social responsibility;
concept of sustainable development.
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06/1iKy B KPeAUTHUX i BIOOKETHUX yCTaHOBax

Ta eKOHOMIYHOro aHanisy

ABH3 «KHEY imeHi Bagnma NetbmaHa»

(03680, YkpaiHa, KniB, npocnekT Nepemoru, 54/1)
E-mail: svs3@ukr.net

BA30BI IMNOJIOXKEHHA OB/NIKOBOIO
3ABEIIMNEYEHHA YTPABJ/TIHHA BIO>KETHUMN
YCTAHOBAMW

AHOTAUIA. MeTa gocnigpkeHHs nonsirae B onpautoBaHHi 6a30BMX MOMOXEHb
06MiKOBOro 3abe3neyeHHs ynpas/iHHA OGHMKETHNMW yCTaHOBaMU B KOH-
TEKCTi BUSIB/IEHHS peasibHUX NOTpPe6 aHTUKPU30BOr0 ynpaBiHHA GHOLKET -
HOK cpepoto. MeTO040/10rYHOK OCHOBOK AOCAIAKEHHS BUCTYNWAN 3aralib-
HOHayKOBI (y3arasibHeHHs, AeAyKuis, IHAYKLiS, abcTparyBaHHs, MOLentoBaH-
HSA, aHanoril) Ta cneyndivyHi MeToan SOCNIMKEHHS. Y Hacnifok npoBegeHoro
JOCNiAKEeHHs1 cchopmoBaHO 06/1iKOBO-yNpaB/iHCbKi kKnacTepn (PiHaHCOBOrO
06NiKy 6HMKEeTHNX YCTaHOB B KOHTEKCTI 00'EKTHOro Ta iHCTpyMeHTap-
HOro nigxoAiB. 3 METOK CTBOPEHHS alPeCHOro LjinecnpsMoBaHOr0 CermMmeH-
TapHoro iHhopmauiiiHoro mpocTopy, WO cTaHe AIEBUM MigrpyHTAM Ans
NPUAHATTA eEeKTMBHUX Ta ONTUMa/IbHUX YNPaB/iHCbKUX pilleHb B O10-
[DKEeTHIn cdpepi, nogasnblle OnpautoBaHHA Ta MoraMbneHHs peanisauii Ak
06’€eKTHOro, Tak i iIHCTPYMEHTapHOro MiaxofiB NOBMHHO Big0yBaTUCh 5K B
Mexax DiHaHCOBOIr0, TakK i ynpaB/iiHCbKOr0 06/1iKy 610pke THMX YCTaHoB.

KHOUOBI C/IOBA: 6lopkeTHi ycTaHoBW, ByxranTepcbkuin 061iK, diHaHco-
BUIA 061iK, yNpaBiHCbKWIA 061K, 061iKoBE 3a6e3neyeHHs yrnpaBiHHS.

MocTaHoBKa NpobaeMun Ta i 3B’A30K i3 BXX/IMBUMU HayKOBU-
MU UM NPAKTUYHUMU 3aBAAHHAMU. TeHAeHUIT PO3BUTKY BiTUM3HSI-
HOT GIO/PKETHOT Chepu CBIAYaTL NPO NOTipLLEHHS (hiHaHCOBMX, MaTe-
piaibHNX, couia/ibHUX, NOMITUYHUX YMOB i (PYHKLiOHYBaHHA. Came
Lie Npu3Beno 0 TOro, WO TPaauUiiHO PO3BUMHYTA Mepexxa OHomKeT-
HMX YCTaHOB 3a OCTaHHI YBEPTb CTONITTA CKOPOTMAACh GiNblUe HiX
Ha 20 %, a 56 TuC. gitoumx cTtaHoOM Ha NtoTKin 2016 PoKy GHOLKETHUX
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YCTaHOB NepebyBatoTb y pe>|<v||v|| MOCTIMHOTO OOMEXEHHS! Ta CKOpO-
YeHHS (hiHaHCOBNX pecypcis’. Moganblue 3ropTaHHs AisNbHOCTI BKa-
3aHMX Cy6’eKTiB rocrnojaproBaHHA 6e3yMOBHO Mpu3Beae 4O ONTUMI-
3auii BMAATKIB [epXXaBHOro Ta MICLEBOro OHOMKETIB, YTIM, Takuii
KPOK, Ha TNi MagiHHA PIBHA >KUTTA LUMPOKUX BEPCTB HACENEHHSA
YKpaiHu, 3aKOHOMIPHO CMPWUYMHUTL COLjia/lbHUIA, a 3rogoMm i noni-
TUYHUIA BMOYX Y KpaiHi. OKpim Toro, peanisauis Hamipy LoA0 po36y-
[0BY COLia/lbHO-OPIEHTOBAHOI EKOHOMIKM, IKUIA CTaB raciom yTBope-
HOT He3aIeXXHOI pecnybnikn YkpaiHa Ta Hagani 6yB niaTBepmKeHuWin
KOXHVUM 3 ypsAiB KpaiHW, He MOXuBa 6e3 CTiKOro po3BUHEHOrO
OHOPKETHOr0 CeKTopa. 3a LMX YMOB MOX/IMBUM BapiaHTOM BUpILLEH-
HS Li€T Npo6neMn B6AYAETLCA LLUISX NMEPEOCMUCIEHHSA K 3arasibHOro
MeXaHi3My ynpasfiHHA BKa3aHMK Cy6’eKTamMu rocnojaproBaHHs, Tak
i Moro cknafoBnx. Baxknmee Micle cepefl OCTaHHIX BiBeAeHO Byxra-
NTEPCbKOMY 06/1iKy, L0 HEO4HOPa30BO 6Y/10 BU3HAHO BCIiEl eKOHOMI-
YHOK CNiIbHOTOR. Tak, 3aCHOBHUK K/1ACUYHOT LLKOMN afMiHiCTpaTu-
BHOMO yNpaBiHHA (PpaHLYy3bKuUiA iHXeHep, MeHemKep | nignpremeLb
AHpi Paitonb y CBOIN Npaui «3aranbHe Ta MPOMUCIOBE YNPaBIiHHA»
3a3HayaB, LU0 cepef iHWMX N’ATU rpyn onepawiii abo cyTTeBUX (PyH-
KU/ NiANPUEMCTB BX/MBY POJib «OpraHy 30py» BigirparoTb 06iKo-
BI Onepavii; NPOAOBXYHUN PO3rNAL Liel CKNagoBoi rocrnofapcbKoro
XWUTTA NILNPUEMCTB, aBTOpP CTBEPAXKYE: «400pe paxyHKOBEAEHHS -
...MOTYTHilA 3aci6 ynpasniHHa» [1, ¢. 9—11].

AHani3 ocTaHHiX fJocnimkeHb i Nybnikauin. MutaHHA Micus i
poni 6yxrantepcbkoro 06MiKy OGHMKETHUX YCTaHOB B MexaHi3Mmi
ynpasniHHA BKasaHUMK Cy6’eKTaMun rocrofaptoBaHHsA O6ynu y pisHi
yacu MOCTaB/ieHi Ta onpauboBaHi TaKMMW BITUMSHAHUMW BYEHUMU:
AHgpieHko O.M., Atamacom IN.W., Dxoroto P.T., NizatyniHoto J1.B.,
JopoweHko O.0., XXupgeesorw J1.1., KoHgpatiok 1.0., JleBuupKoro
C.0., Muxan nosum M. I., CnaskoBoto O. I1., CuHenbHUK J1.M.,
CrapyeHko H.M., Cywko H.l., TeneryHb M. 1., ®ipepom A.0., La-
poto €.10. [2—9]. AHani3 npaub BKa3aHWX HAyKOBLIB CBILYMTb MPO
TPaAWLiRHNIA pO3rnsag yCTaieHUX efleMeHTIB 06/1IKOBOro MexaHi3My
(haKTUYHO BiJOKPEM/IEHO Bif peasibHUX 3anuTiB ynpaBniHHA GromKe-
THOHO C(hepoto.

BuaineHHA HeBUpILLIEHMX paHille YacTUH 3arasibHoi nNpobse-
MW, KOTPUM MNPUCBAYYETHLCA CTATTA. BoyeBuib, Takuil (hopMasib-

! 3a pgaHumn [epkaBHOi KasHauelicbKoi Cny6u YkpaiHu. / [ENeKTpOHHWIA pe-
cypc)//Pexxum goctyny fo matepianis: http://treasury.gov.ua/main/uk/publish/category/22813
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HWIA NigXig He LO3BOMSE OKPEC/IUTU MeXi Ta akLeHTyBaTu Ha cTpaTe-
rMYHO BaXXMBUX [LiNAHKaxX 06/iKy B 3aralbHOMY MexaHi3Mi ynpas-
NiHHA GIOKETHUMIY YCTaHOBaMK. BupilleHHI0 Liei npobnemn cnpums-
TUMe [OCNIIKEHHA O06/1IKOBOI CUCTEMU OIOMKETHUX YCTaHOB Y
KOHTEKCTi AiNCHMX noTpe6 ynpas/iHHA GHOMKETHO Cepoto 3a cy-
4aCHMX EKOHOMIYHUX YMOB.

DopMyNOBaHHA MeTW | 3aBAaHHSA LOC/IAKEHHA. MeTolo faHoi
ny6nikawii € onpautoBaHHA 6a30BMX NOMNOXKEHb 06/1iKOBOro 3abesne-
YeHHS ynpaB/iHHA OIOAKETHUMY YCTaHOBaMW B KOHTEKCTI BUABNEHHS
peanibHUX NOTPed aHTUKPWU30BOIro YrpaBiHHA 6HOLXETHOI Cepoto.

Buknazg OCHOBHOro matepiasny AOCNifAKeHHS 3 NOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HAYKOBWUX pe3y/nbTaTiB. BOMKeTHI ycTa-
HOBW B YKpaiHi € CBOEPIAHMMU Cy6’EKTaMM FOCNOAAPIOBAHHSA, AKi AB-
NATb  COB0K 33  (PYHKLiOHA/IbHO-OpraHi3aliliHOK  CTPYKTYpPOHO
OpraHv [iepxaBHOI BMafn, OpraHy MiCcLeBoro camoBpsifyBaHHs, a Ta-
KOX OpraHisavii, CTBOPeHi H/MW Y BCTaHOB/IEHOMY MOPSAAKY, LLO No-
BHICTIO YTPUMYIOTBCA 33 PaxyHOK BiZNOBIAHO AepP>KaBHOI0 OIOMKETY
4n micueBoro 6romKkeTy [7, ¢.16]. OcHoBa Takoi CBOEPIAHOCTI Nons-
rae y cneumdidi SiSNbHOCTI UMX YCTAHOB, AKY MOXXHa OKPec/MTH Ta-
Kumu nyHktamu [10, ¢.144—146; 11]:

e OIO/DKETHI YCTaHOBM MatOTb MEPBMHHO MOABIViHY EKOHOMIYHY
MPUPOAY OCKINbKM B MeXKaxX eKOHOMIKM KpaiHW 3arasioM BOHW BUCTY-
narTb B AKOCTI Cy6’€KTIB rocnojaptoBaHHA/EKOHOMIYHUX Cy6’€EKTIB,
a B MeXax Oo[KeTHOI CUcTeMun Ta MpoLecy — Po3nopsagHMKamu 61o-
[DKETHUX KOLWITIB;

e OHO[PKETHI YCTaHOBW (DYHKLIOHYIOTb Ha 3acagax HenpuoyTKOBO-
CTi (CT. 2 BIOIKETHOIO KOLEKCY YKpaiHu);

e OHOPKETHI YCTaHOBM MOBHICTIO YTPUMYHOTLCA 38 PaxXyHOK KOLL-
TiB [lep>XaBHOro abo micLeBux 6toKeTIB (CT. 2 BIOMKETHOro Kogekcy
YKpainu);

* MariHO OHOKETHUX YCTAHOB (PAKTUUYHO HANEXWTb [epXkasi abo
MicLIeBii rpoMafii Ta nepebyBae B yCTaHOBI Ha NpaBax OMepaTUBHOIO
ynpasniHHA (CT. 22, 24 ['0CNofapCcbKoro Kogekcy YKpaiHn);

* [iANbHICTb GHOMXKETHUX YCTAHOB C/if PO3rNnsafaTy K B EKOHOMI-
YHOMY acnekTi, TaK i y coliasibHO-MONITUYHOMY, OCKI/IbKU OHOKETHI
YCTaHOBW MOK/IMKaHI BUKOHYBATU P PYHKLIN, WO feneryoTbes Ha-
POLOM YKpaiHW Aep>KaBi, AKa, Y CBOK Yepry, € rapaHToMm 1x 3abesne-
YEHHS | BUKOHaHHSA (CT. 6, 17, 19, 27, 46, 49, 53, 54, 59 KoHcTUtyuii
YKpaiHu);
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e [iANbHICTb GHOPKETHMX YCTaHOB AOCUTL PI3HOM/IAHOBA, LLO MNo-
ACHIOETHCA LUMPOKMM CMEKTPOM (YHKLiM gepxxasm (cT. 6, 17, 19, 27,
46, 49, 53, 54, 59 KoHcTutyUii YKpaiHu);

* pe3y/nbTaToM [LiIbHOCTI GHOKETHUX YCTAHOB BMCTYNalOTh MO-
cnyrn abo BMKOHaHI pobiTu BiAMOBILHOIO rany3eBoro CrpsaMyBaHHS,
a TOMy cepy LiSiNIbHOCTI GHOMKETHMX YCTaHOB [OCUTb YacTO Xapak-
TepU3yHoThb AK Chepy «HeMaTepialbHOro BUPOGHULTBAY;

* y chepi «HemaTepiasbHOro BUPOOHULITBa» HakyacTille BifoyBa-
€TbCA 36ir ABOX (ha3 pyxy Ta peanizauii nocnyru ta pobiT, To6TO Tpa-
AuuiiHa cxema «BUPOBHULTBO — PO3MOAiNT — OOMIH — CMOXMBaH-
Hs1» HabyBae BUrNALY: «BUPOOHULITBO — CMOXMBAHHS».

3a3HayeHi 0Cc06/IMBOCTI BN/MBAOTb Ha OCHOBHI XapaKTepUCTUKM
npoLiecy ynpasniHHSA OIOLKETHUMM YCTaHOBaMU, a came:

= 3arajibHOK0 MICI€l0 ynpaBiHHA GHOKETHUMKN YCTaHOBaMU € 3a-
6e3neyeHHs CTBOPEHHSA BKa3aHUMMU Cy6’€KTaMM rocnofaptoBaHHA Cy-
CNiNbHWX 6nar i nocnyr, Keasi-AepXasHuX 6nar;

" OpraHisayiniHO OCTaHHI € 6araTopiBHEBUWIA i CKNagHWiA yepes
HasfBHICTb BHYTPILUHLOT (anapaT ynpas/iHHA YCTaHOBM) Ta 30BHiLL-
HbOT (FOMOBHI PO3NOPAAHUKIN BHOIXXETHUX KOLUTIB | BiAMNOBIAHI opra-
HVW BWMKOHaBYOl Bfiagu) NiACUCTEM YNPaBiHHA, Pi3HONPOMINILHICTIO
BKa3aHWX Cy6’€KTIB rocrnofaproBaHHA, MOEAHAHHSA ABOX PI3HUX [Xe-
pen (hiHaHCOBOro 3abe3mneyeHHs LisfIbHOCTI — 3ara/lbHOro Ta cretia-
NbHOTO (hOHAIB;

" LIeHTPa/IbHOK MO3WLiEl0 MOro (hiHaHCOBOI CKMaA0BOI BUCTYMNa-
0Tb [OXOAM Ta BMAATKWN OKOPKETHUX YCTAHOB Y PO3Pi3i BIAMOBIAHMX
(hoHAiB;

" M1IaHOBUIA Mpouec 6a3yeTbCA Ha efleMeHTax MporpamHo-Lifbo-
BOro MeTofy MNnaHyBaHHS Ta BUKOHaHHS [LepXXaBHOro Ta MiCLEeBUX
OHOKETIB;

" KOHTPO/IbHWI MexaHi3M CrpsAMOBaHWi NepeayciM Ha peaiszauito
3aKOHHWX MpaB i 3anuUTIB AepXaBun AK «MpaBOBIaCHUKa» OOIKETHUX
YCTaHOB 00 36epeXeHHs MaliHa, e()eKTUBHOIO BUKOPUCTaHHS 6to-
[PKETHUX KOLUTIB, AOTPUMAHHSA PeXXMMYy CYBOPOI €KOHOMIT Ta Ljifibo-
BOr0 BUKOPUCTAHHSA OIOPKETHMX KOLUTIB;

BrBYEHHS CyyacHOT NPaKTUKKN YNpaBniHHA 6H0KETHUMW YCTaHo-
BaMu [l03BON/O BUABUTU TaKi Npo6siemMu, SK CUCTEMHOTO, Tak i (DyH-
KLiOHa/IbHOTO XapakTepy:

v/ MepmMaHeHTHa 3pocTaroya 06MEXeHICTb BnacHe 06c¢Ary (iHaH-
COBUX PecypciB, [KEpenom YTBOPEHHS SKUX BUCTYMae 3arasibHui
(hOHJ, flep>KaBHOr 0 Ta MiCLLEBMX OHOXKETIB;
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v/ [OCWTb 3Ha4Ha 3aperfaMeHTOBaHICTb MOPSAKY OTPUMAHHS Ta
BUMKOPUCTAHHA KOLWTIB CreyiaibHoro (ooHAy AepXXaBHOro Ta MicLeBo-
ro 6HOMKeTIB;

v’ (hakTWYHa BiACYTHICTb MeXaHi3My LiHOYTBOPEHHS LWOAO0 NOcnyr
OIO[KETHUX YCTaHOB i3 MapasielbHUM 3acTOCYBaHHSAM BUTPATHOrO
MEeTOZY BU3HaYeHHS BApTOCTI NPOAYKTY 1X AiANbHOCTI Ha 6asi nepes-
YCIM MOKa3HWKIB MaKCUMa/lbHO MiHIMI30BaHNX BWUTPAT 3arasibHoro
hoHay;

v/ NpaKTUYHe iITHOPYBaHHS MOHATTA «AKICTb» LWOA0 NPOAYKTY Ai-
ANBHOCTI GHOKETHUX YCTaHOB, AIKe NepefyciM NPOSBNAETLCA B HiBe-
NtOBaHHI 0ro BapTICHOT OLIHKK, i, K HACMIAO0K, BiACYTHICTb MOHATTS
«BpaK» y TpaguLiiHOMY MOro po3yMmiHHi;

v/ 33 HaABHOCTI JOCWTb PO3BUHYTOMO, X04a i 0BMEXEeHOro npoe-
Cy MnaHyBaHHs, (haKTMYHO NOBHA BIACYTHICTb MPOrHO3YBaHHA Aif/b-
HOCTI OHOPKETHUX YCTaHOB;

v/ BIfICYTHICTb MeXaHi3My BUSBMEHHS, LOCNIKEHHS, BpaxyBaHHs Ta
YMPaBNiHHA PU3MKaMWN B KOHTEKCTI AiSNbHOCTI 6HO)KETHMX YCTaHOB.

Ha nigcTasi HaBefeHWX MO3WLiI OriYHOK B6aYaETbCA Taka CyKy-
MHICTb NepLIOYeproBmxX 3aBLaHb CUCTEMU YMNPaB/iHHA GHOLKETHUMMU
yCTaHOBamu:

1. NigBuULLEHHA e()eKTUBHOCTI MexXaHi3MIiB pPeXxumMy eKOHOMIT 6to-
[PKETHUX KOLUTIB, MiABULLEHHSA epeKTUBHOCTI MexaHi3My peXxxumy Lii-
NbOBOr0 BUKOPWUCTaHHA OHOMKETHUX KOLUTIB, 3abe3neuyeHHi 36epe-
YXEHHS MailHa 6HOPKETHUX YCTaHO;

2. Y[OCKOHa/IEHHA MexaHi3My YnpaBiiHHSA 3aXULLEeHUMN BuaaTKa-
MU GHOKeTY;

3. PO3BMTOK MeXaHi3My YnpaB/iHHA BUKOHaHHAM OHOKETHUX
nporpam;

4. (hopMyBaHHSA MeXaHi3My YNpaBfiHHA pPU3Kamu OHOXKETHUX
YCTaHOB;

5. po3byaoBa HayKOBO-OOI'PYHTOBAHOrO MeXaHi3My KaslbKy/to-
BaHHA Ta LIHOYTBOPEHHS LIOAO MPOAYKTY AIANbHOCTI BOHOIKETHUX
YCTaHOB;

6. CTBOPEHHA NiACUCTEMW CTPATEriYHOrO YNpaBniHHA BHOMKETHU-
MW YCTaHOBamu Ta HanarofXXeHHs MexaHi3My NpOorHo3yBaHHS Lisifb-
HOCTI OHOPKETHUX YCTaHOB.

BuipilleHHs nepepaxoBaHuX 3aBAaHb MOX/IMBE 3a YMOB eKCTpano-
NAUIT B cMCTeMi ByXranTepcbKoro 06niky yepes afieKBaTHy iAeHTUMI-
Kauito BignoBigHMX O06MIKOBUX 3aBAaHb Ta HACTYMHy peanisauito
OCTaHHIX. B yMmoBax po36ynoBu HOBOT CTPYKTYPHO-e/leMEHTHOI OCHO-
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BW CUCTEMU ByXranTepcbkoro 06/iKy 6H4KETHUX YCTaHOB NpeAcTa-
B/IEHY CYKYMHICTb 3aBfaHb YMpaB/iHHA OMKETHUMM YCTaHOBaMW
[OUi/IbHO BU3HAYaTN B MeXax MigcucTeM (hiHaHCOBOro Ta ynpas/liH-
CbKoro o6niky. Haragaimo, wo [12]: ¢iHaHCOBMWIA 06NIK Yy GIOMKET-
HUX yCTaHOBax — Lie nigcmucrema Oyxrantepcbkoro obniky, ska rne-
pefbayae KOMMMEKCHWI 06M1iK aKTUBIB, 3000B’A3aHb | Kanitany
Cy0’€eKTIiB 3a3Ha4YEHOro CEKTOPY Yepes CyLifibHe, NMoBHE i1 Ge3nepeps-
He BIfOOPaKEHHA rocrnojapCbkuxX onepauiidi i npouecis 3a 3BITHWUIA
nepiog, Ha MeTi AKOT € POPMYBaHHSA Ta HafaHHA iH(opmavii npo roc-
MOLAapCbKY AifNbHICTb BKa3aHWX Cy6’€KTIB rocrnofaproBaHHA BHYTPI-
LUHIM | 30BHILUHIM KOpUCTyBayam 18 MPUAHATTA OCTaHHIMK BiANO-
BIZHUX YNPaBNiHCbKMX Ta EKOHOMIYHMX pilleHb; YNpaBiHCbKUN
00niK B OGHOKETHMX yCTaHOBax ABMAE COBOO MiACUCTEMOKD ByXras-
TEPCbKOro 06/iKy B MeXax SKOT 3[iNCHIOETLCA AeTani3oBaHWUiA 3a BU-
6ipkoBMMUK KpuTepismn 06iK (36mpaHHA, 06po6Ka, HaKOMUYEHHS) i
LiNIbOBUA KOHTPO/Ib Ta aHani3 JOXOLiB, BUTPAT i pe3ynbTaTiB BUKO-
HaHHA KOLUTOpPUCY, a TaKoX nepefaya BHYTPILLHIM KOPUCTyBayam
orepaTyBHOI IHPOpMaLii 4N NPUAHATTA YNPaBAiHCbKUX PiLLEHb.

OnpaLoBaHHA 3MICTOBHOr0 HaBaHTaXEHHS 3aBfaHb YMpaBniHHA
OHOKETHUMY YCTaHOBaMMN B KOHTEKCTi HaflaHWX aBTOPCbKMX BU3Ha-
YeHb (PIHAHCOBOrO Ta YNpPaB/liHCLKOrO 06/1iKy, a TaKoX X PO3ropHy-
TOI XapaKTepuCTUKK, NPeAcTaBeHol B 6iNbLL paHHiX nybnikayisx as-
TOpa, NPW3BENI0 [0 Takoro PO3MEXYBaHHA 3aBfaHb YMNpaB/iHHS:
3aBfjaHHA 1—4 — cdpepa (piHaHCOBOro 061iKy; 5, 6 — cepa ynpas-
NiHCbKOro 06niKy. Mpu uboMy Cnif 3ayBaXXWUTK, WO 3a YMOB HepO3-
BUHEHOCTI MO3ULiiA yNpaBaiHCLKOro 06/1iKy B GHOMKETHUX YCTaHOBax
B LiNOMY 3aBAaHHS LbOro BEKTOPHOrO CMpsIMyBaHHS MOTPebYHOTh
onpautoBaHHsi B OKpeMmili nybnikayii. 3aBgaHHs 1—4 (akTUYHO pea-
Ni30BYIOTLCA Ha NPaKTULi, BTIM, LinecnpsaMoBaHoi C(hoKycoBaHOT 06-
NIKOBOI NIATPUMKM BOHU He MatoTb. OTXKe, NPONOHYEMO PO3IIAHYTU
came BKasaHi nosuuii.

PopmyBaHHA TaknxX 06/11KOBO-YMNPaBNiHCbKMX KnacTepis (hiHaHCO-
BOro 06/iKy OIOMKETHUX YCTaHOB Nepefbayac OCMUCNEHHS CErMeH-
TiB KOXXHOIO 3 HUX i BU3HAYEHHA Y AKOCTI TEOPETUYHOro MiArpyHTA
3arafibHOro xapaktepy. Takuii npouec Mae Bif0yBaTUCh Y KOHTEKCTI
06’€KTHOro Ta iIHCTPYMEHTApHOro Migxofdis, WO MakTb 6yTU 3acTo-
COBaHi Y HaBeeHii NOriyHi NOCNif4OBHOCTI.

3a 06’€KTHUM MiAX0A40M MPOMOHYETLCA HOPMATUBHO-METOANYHNN
nigxig onpayroBaHHA HanpsmiB 06/1IKOBOr0 AOC/IIKEHHSA BignoBij-
HUX 06’€KTIB, pe3y/nbTaT AKOro npeacTaBneHo B Tabn. 1.
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Tabnuys 1

3MICTOBHE HABAHTAXEHHA
OCHOBHWMX OBJTIKOBUX KJTACTEPIB B MEXKAX
PIHAHCOBOI'O OBJ1IKY BIOMKETHUX YCTAHOB
B KOHTEKCTI CYYACHWX 3AINMAUTIB YTIPABJ/TIHHA

Byxeanmepcokuii 0611iK y 3a0e3neuenni peicumy eKkoHomii
010021cemuux Kowimie

MOHATTSA BHOMLKETHMX KOLUTIB Y KOHTEKCTI OHKEeTHOro 3akoHogascTsa. lops-
[OK (hopMyBaHHA Ta PO3MOAiNY GHOMKETHUX KOLITIB. MOHATTA eKOHOMIT BropKe-
THUX KOWTIB i Hanpamu ii 3abe3neveHHs. HopmaTueHe 3a6e3neqeHHs MOpALKY
€KOHOMIT 6HoMKeTHNX KowTiB. O6/1iK 3060B’A3aHb GHOKETHUX YCTaHOB Y KOH-
TeKCTi 3a6e3MeyeHHs PeXxXrmy eKOHOMIT 6HoKETHMX KowTiB. O6MiK MOTOYHMX
BMTPAT B KOHTEKCTi 3a0€3MeUEHHs PEXXUMY €KOHOMIT GHOIKETHNX KOowwTiB. O6/iK
KaniTaNbHUX BUTPAT Y KOHTEKCTi 3a6e3mneqeHHs peXxnMy eKOHOMIT BHoMKEeTHMUX
KowTiB. O6NiK JOXOA4IB Y KOHTEKCTI 3abe3neyeHHs CyBOPOro PeXMMy eKOHOMIT
6 PKETHUX KOLLTIB.

O6nikoBe y3ara/ibHeHHS iH(hopMauii 415 NPUAHATTS YNPaBAiHCbKMX PillieHb LL0-
[10 3a6e3MeyeHHs peXXMmy eKOHOMIT B BHO[KETHMX YCTaHOBaX

Oonikoee 3a0e3neueHns yinboeozo
BUKOPUCHAHHA 0100)ICEMHUX KOUIMIG

MOHATTS WiNIbOBOr0 BUKOPUCTaHHS BHOMKETHMX KOLUTIB Y KOHTEKCTI GHOApKETHO-
ro 3aKOHOoZaBCcTBa. HopmaTtvBHe 3a6e3neyeHHs NOPSAAKY LiNbOBOTO BUKOPUCTaH-
HA GHOMKETHMX KOLWTiB. Knacudikayis BugaTkiB 6I0MKETHMNX YCTaHOB B ynopsia-
KyBaHHi Mpoueayp UislbOBOr0 BUKOPUCTaHHS GHOMKETHMX KOLWTIB. MpuHUmnm
nobyaoBM Knacuikauii BuaaTkiB 6104KeTHUX ycTaHoB. O6/1iK aKTUBIB 6HOAXKET-
HMUX YCTaHOB Y KOHTEKCTi 3abe3neyeHHs LiNbOBOr0 BUKOPUCTaHHA OHOMKETHUX
KowTiB. OBNiK 3060B’A3aHb OOMKETHUX YCTAHOB Y KOHTEKCTi 3abe3neyeHHs Li-
NbOBOT0 BUKOPUCTaHHS GHOMKETHNX KOLTiB. O6/iK KaniTany KOHTEKCTi 3abe3ne-
YEHHS LiNbOBOr0 BUKOPUCTAHHA GHOMKETHUX KowTiB. O6NiKOBe y3arasibHEHHS
iH(opmaLii ana NPUAHATTA YNPaBAiHCbKUX PilleHb o0 3a6e3MneyeHHs Lifbo-
BOI0 BUKOPUCTaHHS BHOKETHUX KOLUTIB

MaiiHo GHMKETHMX YCTaHOB i Oro cknaf. MpaBoBe peryntoBaHHA 3aKpinjeHHs
MaiiHa OHMDKETHMX YCTaHOB. Knacudikauis mMaliHa GHIKETHUX YCTaHOB SIK KOM-
MNEKCHOro 06’eKTy Byxrantepcbkoro 067iKy. MOHATTA 36epeXxeHHs MaliHa 6to-
[DKETHMX yCTaHOB. BiNoBiganbHIiCTb 3a 36epeXkeHHs1 MaliHa 6HPKETHUX YCTaHOB.
HopmaTvBHe 3abe3neyeHHs MOpsiAKY 36epeXKeHHs1 MaiHa OHOKETHUX YCTaHOB.
O6/iK HEOBOPOTHMX aKTUBIB Y KOHTEKCTI 30epeXXeHHs MaliHa BHOIKETHINX YCTaHOB.
O6niK 3amaciB y KOHTEKCTi 30epeXkeHHs MaliHa BrKETHUX yCcTaHoB. O6/IK roTis-
KOBMX Ta iHLUMX FPOLLOBMX KOLUTIB Y KOHTEKCTI 30epeXXeHHs MaitHa GHOKETHMX
ycTaHoB. O6/1iK 6e3roTiBKOBUX IPOLLIOBMX KOLLTIB Y KOHTEKCTI 36epeXKeHHst MaiiHa
OHOKETHMX YCTaHOB. OB/1iK PO3paxyHKIB Y KOHTEKCTi 36epeXKeHHs MaliHa brogke-
THUX yCTaHOB. O6NIKOBe y3arasibHeHHs iH(hopMaLlii Ans NPUAHATTS YNpaBRiHCbKMX
piLLeHb LoA0 36epeXXeHHs MaliHa 6HPKETHMX YCTaHOB
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3axinuenus mabi.

Byxzanmepcokuii o61iK y 3a6e3neuenni
30epexcens Maina 0100HCenHUX YCManoe

ByxzanmepcoKkuii 0011iK 6 ynpasiinni 3axXunjeHUMU 6UOAMKAMU OI00XHCEmy

MoHATTSA BUAATKIB OIOMKeTY. 3axuLleHi BULATKMN OLOMKETY, TX eKOHOMIYHA CyT-
HIiCTb Ta Npu3HayeHHsA. HopmaTuBHe 3a6e3neyveHHs MeXaHi3my 3axuLLeHnX BuUa-
TKiB 6ropKeTy. O6niK onnaty npaui NpauiBHMKIB GHOMKETHMX ycTaHoB. O6AIK
HapaxyBaHHs Ha 3apobiTHY nnaty. O6nik cTuneHAiin. O6nik MeagMKaMeHTIB i ne-
peB’A3yBasibHMX Matepianis. O61iK NPOAYKTiB XapuyBaHHA. O6/iK po3paxyHKiB
3a KOMyHaslbHi Nocnyry Ta eHeproHocii. O6/iK npouecy NigroToBKM Kaapis Bu-
WMMK HaBYaIbHUMK 3aknagamu I-1V piBHiB akpeguTauil. O6/iK NnpoBefeHHs ¢y-
HAAMEeHTaNbHUX AOCMIMKeHb, MPUKNaAHUX HAYKOBUX | HAYKOBO-TEXHIUYHMX PO3-
pobok. O6/ikoBe Yy3ara/lbHeHHs iHopMaLil 418 NPUAHATTS  yNpaBAiHCbKMX
piLLeHb LLOA0 3aXULLEHUX BUAATKIB BHOLKETY

Qoénixose 3a6e3neuents 6UKOHAHH 0100J)ICEMHUX NPOZPAM

MporpaMHoO-LiNnb0BMIA METOA Y GHOKETHOMY MPOLIECi: NOHATTS, NPUHLMNK Ta
MexaHi3m oro faii. HopmaTuBHe 3abe3mneyeHHs MPOrpamHo-LifbOBOr0 MeToay
6t0apKeTHOro npouecy. Knacudikadis BuaaTtkie 3a nporpamMamu: NpuU3HaveHHsA Ta
nopsgoK nobyaosu. MOHATTA GHOMKETHOI Nporpamy Ta iX BuawW. MacnopT 6to-
[DKETHOI mporpamu Ta NopsiAok Moro cknagaHHs. O6/iK 6HKETHUX acUrHyBaHb
I 4oXoAiB 3arasibHOro0 POHAY B KOHTEKCTi 3a6e3neyYeHHs BUKOHaHHA GHOMKETHUX
nporpam. O6iK HaAXOMKeHb | JOX0AiB cneyiasibHOro (hoHAY B KOHTEKCTI 3a6e3-
NneyeHHs! BUKOHaHHSA 6rOKeTHMX nporpamM. O6/iK BUAATKIB 3ara/lbHOro Ta cneLi-
anbHOro (POHAIB Y KOHTEKCTi 3ab6e3neyeHHs] BMKOHaHHA GHOMKETHMX Mporpam.
O6nikoBe y3arafibHeHHs iH(opMaLii 419 NPUAHATTA YNPaBNiHCbKMX PiLLeHb LLo-
[10 3a6e3mneyeHHs BUKOHaHHSA OIOKETHUX Mporpam

Byxzanmepcokuii 0011iK 6 ynpasiinni puzuKamu 6100Hcemuux yCmanos

MMOHATTS PU3MKIB Y KOHTEKCTI OHOKETHOT cthepun. Buam Ta Knacudgikauis pusmnkis
610pKeTHUX ycTaHOB. O6/iK B YNpaBniHHA pu3vkamy LOXi4HOT YaCTUHWN KOLITO-
pwvcy 3a 3arafbHuUM i cneyianbHUm oHgamm. O6/iK B yNpaBniHHA pU3nKaMun BU-
[IaTKOBOT 4aCTMHM KOLUTOPUCY 3a 3araJlbHUM i cneyianbHUM goHgamn. O6/iK B
YNpaBAiHHA pU3MKaMmn WWOAO MaliHa OHMKETHUX ycTaHOB. O6GMIKOBE Yy3arasb-
HEHHs iH(hopMaLii 41 NPUAHATTS YNPaBIIHCbKMX PilleHb WOAO YNPaB/IHHSA pu-
31MKamm GIOKETHNX YCTaHOB

IHCTpYMeHTapHWI Nigxig nepesbadae ifeHTURIKALIKD B MeXax KOoX-
HOro 3 MpefcTaBeHnX 061iKOBO-YNPaBiHCLKNX KIacTepiB KOHKPET-
HUX pe3yNbTaTUBHUX NO3ULIA LWOA0 peaniauii METOLOMOMYHOrO iH-
CTPYMeHTapito 6yXrantepcbkoro 006/1iKy OHIPKETHMX YCTaHOB. 3ra-
[aliMO, WO KiacuyHa BITUM3HAHA Teopis OyXrantepcbKoro 06niky
BMOKPEM/IIOE TaK 3BaHi YOTMPK «30/10Ti» Napw, sKi KOHTEKCTi BnacHe
norikv nobyzoBm 06/1iKOBOro MPoLecy BUMMAAa0Tb TaKUM YAHOM: [10-
KYMEHTYBaHHS Ta iHBEHTapu3aLis — Ha eTani NepBUHHOrO CrocTepe-
YKEHHS, OLiHKa Ta Ka/lbKy/IlOBaHHA — Ha eTarni BapTiCHOrO BUMIpHO-
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BaHHA, paxyHKW Ta NOABIMHWIA 3anMc — Ha eTari NOTOYHOro rpymny-
BaHHSA, 6anaHc i 3BITHICTb — Ha eTani NigCyMKOBOr0 y3arajbHeHHs Ta
nojabLUIOT cucTemMaTm3aLii AaHnX. TakMm YMHOM, pe3y/ibTaToM KiHLe-
BOI peanisauii BKa3aHOro Migxogy Mae BUCTYNUTK BU3HAYeHa CyKyr-
HICTb JOKYMEHTIB GyXrasiTepcbKoro ohopmieHHst (Ha BCiX eTanax —
MePBUHHOr0, MOTOYHOr O, MiACYMKOBOro — 06/1iKy), Mifn0-4is 40 OLi-
HKMW, HOMEHK/1aTypa BiNoBigHNX paxyHKIB 04O 06’€KTIB KnacTepis.

HapnbynoBoo CcpopMoBaHOro 3a TakoK METOAO0K TEeOPeTUYHOro
NigrpyHTa BUCTYNaTUMe fisya MeToAmka O6yxrantepcbkoro 06/iky B
OHOPKETHUX YCTaHOBaxX Y MeXax OH[KEeTHOro Ta IHLOro BITYM3HS-
HOro 3aKOHO/ABCTBA.

BUCHOBKM i nepcneKTUBW MOJa/IbLUNX LOC/IMKEHb Y JaHOMY
HanpsAMKy. 3aCTOCyBaHHA Ha NPaKTWLi Npe3eHTOBaHWUI aBTOPCbKOIO
nigxony L0 opmyBaHHA 6a30BMX MOMOXKeHb 06MIKOBOro 3abesne-
YeHHSs ynpaBNiHHA 6IOKETHUMW YCTaHOBaMW YMOX/IMBUTL 3a BifANO-
BIZJHUX YMOB CTBOPEHHS aipeCHOro LiiNecnpsMOBaHOro CerMeHTapHo-
ro iHopMauiiHOro MpocTopy, WO CTaHe AieBUM MiArpyHTAM Ans
MPUAHATTA e(heKTUBHUX Ta ONTUMASTbHUX YNPaBNiHCbKUX PilleHb Y
OHOMKETHIN cepi. Mpy LbOMY MEPBUHHOKD i3 BKa3aHMX BUMOT BU-
CTynae mnofja/iblue OrnpautoBaHHA Ta MOrAMONeHHA peanizauii Ak
06’€KTHOrO, TakK i IHCTPYMEHTapHOro MigXoAiB B MeXxax (hiHaHCOBOro
Ta YNpas/liHCbKOro 06/1iKy GH0KETHMX YCTaHOB.
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HMA BbICTYNUAM O6LLEeHayyHble (06006LLeHVe, aelyKums, UHayKums, abecTpa-
rupoBaHne, MofenMpoBaHune, aHasiornm) n cneumdmyeckne mMeTonbl uccne-
[oBaHus. B pesynbTaTe NpoBeAeHHOro UCCefoBaHus ChOPMUPOBaHbI yye-
THO-yNpaB/feHYeckne KnacTepbl (OMHAHCOBOrO yyeTa  OHMKEeTHbIX
yupexzeHuii B KOHTEKCTe 06bEKTHOI0 U MHCTPYMEHTapHOro noaxogos. C
Lenblo co3AaHnsl afpecHoro LeneHanpaB/ieHHOro CermMeHTapHoro MHdop-
MaLMOHHOIO MPOCTPaHCTBA, KOTOPOoe CTaHeT AeliCTBEHHbIM OCHOBaHMEM
ANs NPUHATUA 3EKTUBHBIX U OMTUMa/bHBIX YNpaBeHYeCKNX peLLeHnin B
GlopKeTHOI cdhepe, ganbHelilee uccnegoBaHne u yraybneHne peaansaumm
KaKk 06BEKTHOro, Tak M MHCTPYMEHTApPHOro MOAXOLOB AO/MKHO MPOMCXO-
ONTb Kak B npefenax puHaHCOBOro, Tak W ynpaB/fieHYeckoro yyeTa 6to-
[DKETHbIX YUpEeXAEeHWIA.

KNHKOYEBBLIE CNOBA: 6logpKe THbIE yupexaeHusl, byxranTepckuii yueT, dou-
HaHCOBbI y4eT, ynpaBieHYeckuii yueT, yue THoe obecrneyeHve ynpasneHusi.
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AHANITUYHE 3ABE3INEYEHHA NMPOLECY
OBC/TYITOBYBAHHA K/TIEHTIB BAHKIB YKPAIHW:
BMMYLUEHA TPAHC®OPMALLIA

AHOTAUIA. CTaTTa npucBaYeHa AOCNIMKEHHIO Npo6aem hopMyBaHHS SKic-
HOro aHaniTUYHOro 3abe3neyeHHss Npouecy 06C/yroByBaHHA KNIEHTIB 6aHKiB
B YMOBax TpaHctopmauii 6aHKIBCLKOro cekTopy YkpaiHu. B poboTi npea-
CTaB/IEHO METOLOJIONi0 MapKeTUHIOBOro Ta cTpaTeriyHoro aHanisy 6aH-
KiB. 3p06N1EHO KPUTUYHY OLIHKY HayKOBMX MiAXO4iB A0 KOHLUENUin MapKeTWH-
ry, BUSIB/IEHO HOBITHI TEHAEHUji y TEXHO/MOriAX KMIEHTOOPIEHTOBAHOro 06-
C/lyroByBaHHA. [JaHe AOCMIMKEHHS pO3KpMBa€E 3MICT Pi3HMX MiAXo4iB A0 Noby-
[OBY cUCTEeMU aHani3y Ans NnoTpeb MapKe TUHIY i CTpaTeriyHoro aHanisy,
chiHAaHCOBOr0O NnaHyBaHHS 6aHKy, BU3HAYAE LiNi i KOYOBI 3aBaHHA AaHWX BU-
AiB aHanisy, npefcTasnse knacudikalilo MeToaiB i NPUAOMIB €KOHOMIYHOTO
aHanizy. CTaTTH Mae NpakTUYHe 3HAYEHHS 419 AenapTamMeHTiB 6aHkiB, SKi
3aliMaloThCA CTPaTeriyHUM NaaHyBaHHAM i aHani3om 6aHkiB, | 3arasiom ans
6aHKIBCbKOIr0 MeHeMKMeHTY. Pe3ynbTaTun AOCMILKEHHS MOXYTb 6yTu yc-
NiLLIHO BMKOPUCTaHI B NO6YAOBI K ONTUMa/IbHUX CTpaTeriil yNnpaBiHHA Cy-
YyacHUMK 6aHKamy YKpaiHu, Tak i aHTUKPU30BOi MeTOohOoMOorii 3arasbHoro
aHanisy AisnbHOCTI 6aHkiB. Po60Ta Mae 3HauYHUiA couiasibHUA BNAMB Ha Po3-
BUTOK GaHKIBCbKOI Haykm B YMOBax CKOPOYEHHS GAHKIBCbKOro CermMeHTy i
pO3po6neHHA MeHempkepamy 3aX04iB 3 BTPUMaHHSA MO3MTUBHOI AVHAMIKV MO-
Ka3HWKIB Lil0UnX YyCTaHoB.

KNHOUOBI CNTOBA: aHani3, MapkeTUHI, cTpaTeris, hiHaHcoBe NniaHyBaHHSA,
MeTOoaM, NpuiiomMu, 06CNYroByBaHHS KNIEHTIB.

MocTaHoBKa Npo6sieMu Ta 1l 3B’A30K i3 BaXK/IMBMMW HayKOBU-
MU Y/ NPaKTUYHUMU 3aBAaHHAMUW. PO3BUTOK cuTyauil B 6aHKIBCb-
KOMY CeKTopi YKpaiHu Ha npoTasi 2015—2016 pokis CBig4MTb Mpo
HasABHICTb UYMHHWKIB, AKi TATHYTb 3a COOOK 3Ha4YHe CKOPOYEHHS
Cy6’eKTiB pUHKY, a came: LIBUAKe 3a TepMiHamy 36i/bLLUEHHS PO3Mi-
piB Kanitany 6aHKy; XOPCTKi BMMOIY BUCBIT/IEHHA GaHKamu nepep
HauioHanbHMM 6aHKOM YKpaiHW CTPYKTYpW BIACHOCTI; CaHKLiT LieH-
Tpa/IbHOro 6aHKy 3a NOpPYLUEHHSA Y cdepi PiIHAHCOBOrO MOHITOPUHTY.
HBY pilicHO 36MpaeTbCs CKOPOTUTU YHYaCHUKIB 6aHKIBCbKOr0 PUHKY
[0 MiHIMyMy. MpruyvHaMn BMBeLEHHS 6aHKIB 3 PUHKY € MPUX0BaHe
KpeanTyBaHHSA 0Ci6, 3B’S3aHNX 3 KiHLUEBMMW BMaCHUKaMU i KepiBHU-
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Kamn 6aHkiB. [ns BMBeAEHHA KOLUTIB 3 6aHKiB BMKOPUCTOBYHOTLCA
BUaYa KpeauTiB NoB’dA3aHUM 0cobamM abo BUMMATK Ha X KOPUCTb 3a
[0roBOPOM-NOPYKo. Taki mogeni 6i3Hecy xapakTepHi 4ns 6iNbLoc-
Ti YKPAIHCbKNX (PiHAHCOBO-MPOMUCIOBUX TPy, AKI Ha rpoLi BKIaj-
HWKIB PO3BMBAlOTb CBOT OCHOBHI 6i3Hecu. Cepef OCTaHHIX NpUKNagis
6aHKiB, L0 36aHKPYTINN, YCTAHOBW, LLO Masv HAL/IMLLIKOBUIA PIiBEHb
iHcaligepcbKoro kpeanTyBaHHs (VAB-6aHK, «@iHaHCOBa iHiLiaTMBa»,
«®PiHaHCK | KpeauT»), YCTaHOBM, AKI NMPUCBOINU i BMBENW Ha GanaHc
BKNagu (isnyHmMx oci6 (6aHK «MuxXalifoBCbKMn») Ta YCTaHOBW, B
AKUX BUHUKWM Npo6ieMn 3 BRacHUKamn (akLiioHepamu), WO BigMO-
BUINCb [OKaniTani3oByBaT BfiacHi 6aHKM (6aHKM «XpewaTuk» i
«®DifobaHK») (3a MaTepianamu [1, 2]).

3Haxo4a4ncb B YMOBaX MOCTIHOrO MPecuHry ik 3 60Ky opraHis
Harnagy, Tak i 3 60Ky KNieHTIB, IHBECTOPIB i 30BHILUHIX Harnsgauvis,
6aHKN MycATb nepebyayBaT CUCTEMY MEHEKMEHTY, 3MIHUTM KOH-
Lenuii ynpasniHHA 418 TOro, Wwo6 3ymiTv 3aIMWNTCA B CBOEMY Cer-
MEHTI PUHKY, 3aBOKOBATU CErMEHTU, L0 3BI/IbHWUNCA, & TaKOX Mpu-
WHSATW [0 CBOIX N1aB KNIEHTIB 30aHKPYTINNX 6aHKIB. Y LUX CKNagHUX
yMOBax 3abe3mneyeHHs e(eKTUBHOro PYHKLIiOHYyBaHHS GaHKiB noTpe-
By€e eKOHOMIYHO rpaMOTHOrO0 YNpaBAiHHSA TX LIANBHICTIO, fiKa B 6arato
4OMY BM3HAYAETLCA OpraHi3alieto i AKICTIO aHaniTMYHOI poboTu B Ha-
HKy. Oco6/MBY BaXMBICTb aHani3 HabyBae B YMOBaX KOHKYpPeHLUT,
L0 NOCTINHO 3aroCTPHOETLCA, MOCTIMHOrO KOHTPOSIHO 3 BOKY [epXas-
HWUX OpraHiB, Ta HamaraHHs 6aHKiB Bi4NOBIAATU MDXHAPOAHWUM CTaH-
fapTaM 6aHKIBCbKOI AiANbHOCTI, Y TOMY YMCi B YaCTUHI Byxrantep-
CbKOro 06niKy i 3BITHOCTI.

Tpeba 3a3HaunTW, WO A0S TOro, W06 KOOpAUHYBATW MNPOAAXi
NPOAYKTIB BiNbLWil KiNbKOCTI KMIEHTIB Pi3HMX LiNbOBUX rpyn, a Ta-
KOX CTBOPUTW ONTUMasbHI NapTHEPCbKI POPMU B3aEMOBILHOCUH Ga-
HKY | KNI€HTIB, (DiIHAHCOBWIN MEHEXXMEHT NOBMHEH NepenTu Big opm
MacoBOro 06C/yroByBaHHA KNIEHTIB A0 iHAVBIAYa/IbHUX TEXHOMOT i
06cnyroByBaHHsA. OTXe, A1 KOXHOr0 3 eTariB CTBOPEHHS npob6iem-
HOOPIEHTOBAHOI0 MiAXoAy 4O KMiEHTIB HeobXigHe aHaniTUYHe 3a6e3-
MeYeHHs, SIKe 3aK/HYAETLCA B OCHOBHIl CBOIW YaCTWHI Yy hopMyto-
BaHHI Lifein ynpaBniHCbKOI MIATPUMKM, BUOOPI METOLIB OLiHKM
cTpaTerii AisfibHOCTI Ta Po3pobui METOAMKM CUCTEMHOrO aHasisy
nNaHiB (PiIHAHCOBOIO MeHeMKMEHTY KJlieHTa, AOXIAHOCTI KnieHTa Ans
6aHKy, ONTUMa/IbHWUX CePBICHMX NPONO3ULINA AN1S KNIEHTIB.
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AHani3 ocTaHHiX gocnifpkeHb i Ny6nikayin. 3Ha4HWIA BB Ha
CTaHOB/IEHHSA | PO3BUTOK TEOPETUKO-METOAO0MONYHNUX OCHOB aHanisy
[IANBHOCTI 6aHKIB 3p00buav LOCNIMKEHHA MPOBIAHNX YKPATHCbKMX i
3apybixxHux y4yeHux O.B. BactopeHka, N.I'. Bawekisa, C.C. epacu-
MeHKa, A.B. Nonosaya, M.I1. [deHunceHka, B.b. 3axoxas, C.B. Kana-
oyxosoi, B.b. Kupunexka, T.[. Kocosoi, I".I'. Kopo6osoi, B.H. Ko-
yeTkoBa, O.l. JNaspywwuHa, A.B. HikitiHa, O.M. Momota, A.B.
Cupgoposoi, I".C. MaHosoi, M.1. MacTepa, |.M. Mapaciii-BepryHeHko,
O.B. WupiHcbkoi, A.A. LLycTikosa, 3.1. LLn6meonka, E.l. Tkaua, P.1.
Tupkano [1, 2, 4, 5]. BUKopuCTaHHA CTaTUCTUYHUX METOLIB aHani3y
[iSNbHOCTI 6aHKIBCbKMX YCTaHOB [JOCNI[AXKYBa/M B CBOIX Npausx 3a-
py6ixHi HaykoBsui xocT A., IHrniw J1., ®payni A., beppi M., [dio-
paHg ., CHargep [X., Jlbtoic ., ®pocTC., 3aiiues O. [3—5]. Mpau,i
[aHnX aBTOPIB PO3KPMBAatOTb METOLOMOrK0 aHani3y 6aHKIBCbKOT fisi-
NbHOCTI 3 60KY BUKOPUCTAHHS METOZIB ANA PI3HUX BUAIB aHani3y: 3a-
rafbHOro aHanisy 6aHkiB, CTpaTeriyHoro aHanisy 6aHKiB, MapKeTUH-
roBOro aHanisy, (hiHaHCOBO-eKOHOMIYHOIO aHanisy 3a pesy/nbTaTamu
3BITHOCTI.

BugineHHs HeBUpilLEHMX paHille YacTUH 3arasibHoi npobse-
MW, KOTPUM NPUCBAYYETLCA CTaTTA. MapkeTuHrosuii abo crtpate-
riYHU aHani3 nepegye ABOM TakvM BuAam aHanisy 6aHKIiBCbKOI fis-
NbHOCTI: YNpaBiHCbKOMY BHYTPILLUHbOMY aHasi3y, SIKWiA 3an0BHIOETb-
cs Ha 90 % aHasi3oM PiZHOMAaHITHUX PU3KKIB, Y TOMY YKCNi 3a one-
pauiiHuMM cermeHTamu, i (hiHaHCOBO-eKOHOMIYHOMY aHanisy, Lo
Ma€ MOTY)XXHWIN apceHan NiABUAIB | MeTOAIB, afe B NPaKTULi yKpaiH-
CbKMX 6aHKIB 3BOAMTLCA O PETPOCMEKTUBHOIO aHanidy pisHOI 6aH-
KIiBCbKOT 3BITHOCTI | MPOrHO3HOrO aHani3y (PiHaHCOBMX pe3y/bTarTiB.
Y CyyacHVX CKNagHuX ymoBax TpaguuiiiHi BUMOrW, L0 npes’ sBns-
IOTbCA 4O METOAIB aHani3y, CYTTEBO 3MIHIOOTLCA. AKTyaslbHI Mpo-
61eMN MapKeTUHTY, CUCTEM (DIHAHCOBOIO N/iaHyBaHHA y 6aHKy i came
NPOLECIB AKICHOr0 K/iEHTOOPIEHTOBAHOIO 06C/YroBYBaHHSA BMMara-
t0Tb PO3PO6/IEHHA €ANHOT KOHUeNUii nobyf0By aHa/IITUYHOIO 3abes-
neyeHHs, Wo Oyfe iHTerpyeaTtu BCi 6i3Hec-npoueck i 3abesnevysatu
eeKTMBHICTb TX YNpaB/iHHS.

dopMyNoBaHHA METU | 3aBAaHHA LOC/iMpKeHHSA. MPoLoBXYHO-
4m cepito ny6nikauiin Woao TpaHcopmauii BuAiB 6aHKIBCbKOro aHa-
ni3y i 6a30BMX MeTOZiB aHasi3y, B LbOMY AOCMIIKEHHI 3’ACYEMO CYy-
yacHi TeHAeHUii, fAKi NpUCYTHI B MeTofax CTpaTeriyHoro abo
MapKeTUHIoBOro aHasnisy 6aHky. OCHOBHOKO METOH CTaTTi € AoChi-
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[PKEHHS TpaHcdopMaLlii 6a30BMX METOAIB eKOHOMIYHOrO aHanisy ans
3abe3neyveHHs 04HOrO i3 BUAIB aHasi3y 6aHKIBCbKOT AiANbHOCTI: CTpa-
TeriyHoro abo MapKeTUMHroBOro aHanisy. 3aBAaHHAMW LOCNILKEHHS
BUAINMMO Taki: 1) po3rnsaHyTV BUMOrM, SKMM MOBWHHO BIiAMOBiZaTH
aHaniTyHe 3abe3neyveHHs NpoLecy 06CNyroByBaHHA KIEHTIB BaHKy
B YMOBaX HEBW3HAYeHOCTI; 2) BU3HAUYUTK Lifi | 3aBAAHHS MApKETUH-
roBOro Ta CTpaTeriyHoro aHanisy B 6aHkax, fKi 3a1MWwatoTbCa Ha pu-
HKY 6aHKIBCbKMX MOCNYr MiCNs CKOPOYeHHA 6aHKIBCbKOro CErMeHTy;
3) po3pobuTy i 06rpyHTYBaTU Knacuikalito MeTOAiB Ta NpPUnoOMmIB,
Lo OyAyTb BMKOPUCTOBYBATUCS B MapKETMHIOBOMY (CTpaTeriyHomy)
aHanisi npu (hopMyBaHHI 6a3i OLIHKM HOBUX MPOAYKTIB, Ail0UMX |
MOTEHLiAHNX KNIEHTIB, TX MMOBIPHNX NOTPe6 i NobaxKaHb y GaHKIBCb-
KOMY 06CNyroByBaHHi B MainbyTHbOMY.

Buknag ocHoBHOro matepiasny JOCNiIKEHHSA 3 MOBHUM 06rpy-
HTYBaHHAM OTPUMaHUX HayKOBUX pe3ysbTaTiB. MapKeTUHrosa
[iANbHICTL 6aHKy 6a3yeTbCA Ha BUPOG/IEHOT MPaKTUKOK MPUHLUMNAX i
BMOOPI BM3HAYEHOT KoHLenuii. Cuctema MpUHLMNIB 6aHKIBCLKOro
MapKETUHTY BK/IHOYAE 06/1iK KOH’HOKTYPU PUHKY, MakCUMasibHe npu-
CTOCYBaHHS NOC/YT, L0 NPOMNOHYIOTLCA, 40 MOro BUMON, Linecnps-
MOBaHWIA BM/IMB Ha PUHOK, AOBrOCTPOKOBMIA XapaKTep Liifiein mapke-
TUHTY, HaUiNeHICTb Ha fBHO BUPAXEHWA KOMepLiNHWIA pe3ynbTar.
3anex-Ho Bif CTYMEHK PO3BUTKY CUTyauil Ha PUHKY, KBasigikauii
nepcoHany 6aHK BUOMPaE KOHLEMLiK0 YNpaBniHHS, L0 OpPiEHTOBaHWI
Ha PUHOK. FK CTBEPKYE UNeH-KOPEecrnoHAeHT AKafeMmii eKOHOMiu-
HUX Hayk Pociiicbkoi Peaepauii H.l. BaneHueBa, Le MOXyTb OyTu
KOHLIeNLis CTBOPEHHA HOBOMO NPOAYKTY, KOHLEMNUisA YAO0CKOHaIEHHA
6aHKIBCbKOro MPOAYKTY, KOHLEMUiA MapKeTUMHIY LifibOBOr0 PUHKY,
KOHLenuis cowiasibHO-eTUYHOro MapKeTuHry [7, ¢.131—132].

Ha CbOrofHilWHiN [eHb CTae akTyalbHUM PO3po6Ka KOHLenLii
«3BOPOTHLOrO 3B’A3KYy» MK 6aHKOM i KNieHTOM. LIt0 KOHLenuito Bap-
TO NPUIAHATK [0 yBarn 6aHKaMm YKpaiHu, Xoya Ha i peanisayito Heob-
XiJHO BUAINNTM 3HAYHMIA 06CAT KOLUTIB, TOMY LU0 AenapTameHTu Ga-
HKiB OyZyTb 3a/AiMaTMCA He TifIbKM onepauisMu i3 NiABULLEHHS PiBHA
M1aToCNPOMOXHOCTI K/IEHTIB i piBHA (DiHAHCOBOT CTINKOCTI, ane i
3MIHOK (DiHAHCOBOT CTpaTerii Cy6’eKTiB 3 METOH MPUCKOPEHHS 1X
€KOHOMIYHOro 3pocTaHHsA. [Mpobnemmn KNieHTOOPIEHTOBAHNX BGaHKiB-
CbKMX TEXHOMOTI 3aliManncst He TifIbK1 Taki BigOMi eKOHOMICTU B
6aHKiBCbKil cepi, gk KO.C. MacneHueHkoB i HO.H. TpoHiH [11,
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€.18—21], ane i Monogi HaykoBLi , Taki K A. MamMOHTOB, K11 pO3-
BUBAE KOHLIENLLit0 «6/IM3bKOCTI J0 CrnoXusaya» [12].

YnpasniHHA B3aEMOBIAHOCMHAMW 3 KiEHTaMW € METOAO0M Mooby-
[0BUN B/MXKYOro i rnbLIoro cniBpobiTHULTBA 3a paxyHOK rOTOBHOCTI
i CMPOMOXHOCTI yCTaHOB 6aHKy 3MiHIOBAaTW CBOK MOANITUKY MO Bif-
HOLLEHHIO [0 CMOXMBaYiB Ha OCHOBI 3HaHb NP0 HUX | Nob6aXaHb Pi3-
HUX COLjia/IbHUX TPy, WO OCOBUCTO HUMK BUCIOBNIOKOTLCA. TaKuii
nigxig fae 3HavyHi pe3ynbTaTy came B po34pibHOMY 06CNyroByBaHHi
6aHKiB, OCKiflbKW [N HbOrO XapaKTepHi CKMaAHICTb, MOPIBHAHO BU-
COKMIN piBeHb PU3MKIB | HamaraHHs YCTaHOBW [0 [0OBroCTPOKOBOIO
B3aEMOBUTILHOr0 CNiBPOGITHULTBA i3 CNOXMBaYaMu, L0 HeobXigHe
[J151 HAPOLLEHHS LOXOAB.

MapKkeTuHroBa noniTuka, Wo nobyaoBaHa Ha ynpas/iHHI B3aEMO-
BIAHOCMHAMM i3 CroXXuBavyamu, [03BOMAE MIABULLMTU e(PEKTUBHICTb
3aX0fiB 3 YTPUMaHHS KNIEHTIB. Afie MilHe CriBpoGIiTHALTBO MOXHa
nobyaysaTyt fnLle Npu HasBHOCTI MOX/IMBOCTEW ANs ABOCTOPOHHBLOI
KOMYHIKaLii i 3B0POTHbOr0 3B’A3KY. TakKMM YMHOM, MOXHA 3a3gaie-
rigb nepef6avnTy NoTpedu, WO BUHMKAKOTL Y KITIEHTIB, a iX 3a/1y4eH-
HA O IHTepaKTMBHOrO fianory [03BOMUTb BU3HAYMTU BMNOAOGAHHS,
AKi BOHW MatoTb.

Y 6aHKax BBaXat0Tb, L0 3a/ly4eHHS HOBOrO K/ieHTa 06X0AUTLCA
[AOPOXYE, HDK YTPUMAHHA AiH040ro KieHTa, TO6TO Aitodi KiEHTK
MOXYTb MPUHOCUTW Ginblie NPUOYTKY, HDK MNOTeHuianbHI. binblue
TOro, Y/M [0BLUE BLAETHCA YTPUMATK KNIiEHTA, TUM OBifblue 3’ABNs-
€TbCA MOX/IMBOCTEN AN NepPexpecHnX NPojaxX (PiHAHCOBUX NPOLYK-
TiB. Ale, OCKiNIbKN 6aHKM B YKpaiHi, AK NpaBuo, NPONoHYOTb Npak-
TUYHO iIAEHTUYHMIA HaBip NPOAYKTIB i NoCnyr, AKiCTb pO60TU KOHKpe-
THOT YCTaHOBW OLiHIOETLCA KJ/TIEHTAMW Ha OCHOBI B/TACHOIO Cy6’€K-
TUBHOIO CNPUMAHATTA.

OTXe, ycTaHOBa 6aHKy MOBWHHA MaTWU AeTaNbHi 3HaHHA NPO KIlie-
HTIB | BONOAITW OnepawuiiHOK MHYUKICTHO, L0 JO3BONUTbL LUBUAKO pe-
aryeatu Ha noTpebu, siKi B HUX BUHWKalOTb. Takuii nigxig nepenba-
Yyae aHani3 [0CBIAY B3aEMOAIT Ha BCIX CTafifX >KMUTTEBOIO LMKIY,
PO3PO6KY iepapXil KNIEHTCbKMUX BMMOT, a TaKOX CTBOPEHHS MeXaHi3-
MiB 3BOPOTHbOIO 3B’A3KY. AHAI3YETLCA He CTifIbKN LiIHHICTb KOHKpe-
THOT onepaLii 3 KIEHTOM, CKi/IbKW LiHHICTb BCbOrO LMKIY CriBpPOGIT-
HMLTBA KNieHTa 3 6aHKOM. TakoX, He BCi K/iEHTU 6yayTb OA4HaKOBO
NpMOYTKOBMMU, TOMY Heob6XifHa CMPOMOXHICTb LUBMAKO i TOYHO
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Knacugikysatu ixX y BIAMOBIAHOCTI 3 HEOOXIAHUM pPIiBHEM CepBicy i
MOTEHLAHOO [OXOAHICTHO.

Tpeba i3 CyMOM 3a3HauMTK, WO B YKpaiHi 3aKiHYMBCA 4ac, KOIu
OiNbLIICTb KNIEHTIB po3rnagann 6aHKM SiK yCcTaHOBW, WO Aornomara-
OTb MiABULLUTU AKICTb XXUTTA. 30BHILUHI EKOHOMIYHI (hakTopu, B OC-
HOBHOMY NONITUYHOrO XapakTepy, Npu3Beny 4o TOro, L0 HaCeneHHs
I KOpropaTtuBHi KiEHTWN BigHOCATLCA L0 6aHKiB, AK [0 YCTaHOB A1
TUMYacoBOro 36epiraHHA KoWTiB. B yMOBax CKOpoYeHHs 6aHKIBCbKO-
ro cektopy 6aHKu 6yayTb BUMYLLUeHI po3pobntoBaTh iHAWBIAYaNbHI
nigxoan [0 KNiEHTIB, fKi 6yayTb BUpaXeHi B HamaraHHi GaHKipiB
3PO3YMITW | 330BONIbHUTK TX YHIKa/IbHi NOTPEOW.

Mani Ta BenuKi 6aHKK, SKi BNPOBafKYHTb CTpaTerito 6/1M3bKOCTi
[0 cnoXxwBaya, OyayTb AIATU NO-Pi3HOMY, L0 MOSICHIOETLCS BifMIH-
HOCTAIMK B 06CArax HasBHUX y HUX pecypciB. [ins 300py iHdopmalii
Mpo PUHOK i YNpaB/iHHA Heto, NpoBeJeHHs BIAMOBIAHOT cermMeHTaLil,
BM3HAYEHHA LiNIbOBMX KaTeropii, po3pobku nepcoHanizoBaHUX npo-
No3nLii | ePEKTUBHOIO BUKOPUCTAHHSA CEPBICHMX KaHasiB NOTPiGHO
BCce6iYHEe BUKOPUCTaHHS iH(OpMaLiiHUX TEXHOMOTilA.

Uepes Te, L0 NpoBeeHHSA HEOOXIAHNX 3MiH NMOBUHHO TOPKHYTUCA
6inbLIOCTI BUAIB AIANbHOCTI, pO34Pi6HI 6aHKM HEMUHYYE CTUKAKOTLCS
3 HU3KOK Mpobnem. Lie MoXyTb O6yTW iHepLisi, ICTOPUYHO 3YMOB/IEH
METOAN NPUAHATTA PilleHb, He34aTHICTb MapKeTUHIOBOro Nigpo3ainy
3ibpatn i HeOOXigHNUM YMHOM 0O6POBGUTM PUHKOBI fAaHi, HemocsnifoB-
HICTb Y 30CepeKeHHI Ha NoTpebax KieHTa, Hee(heKTUBHNUIA PO3MNOAIN
BiANOBiJa/IbHOCTI TOLLLO.

[ns nogonaHHA faHuX TPYLHOLLIB 6aHKaM CAif, 0CTaTOYHO MepeHe-
CTW LieHTp yBaru 3 NpoAyKTIB Ha KNIEHTIB, MNONIMWATA BHYTPILLHIO KO-
OpAMHaUilo Ta iHTerpawito, 30pieHTYBaTW LiSNbHICTb YCiX BigAifiB Ha
MapKeTUHT, o6 3p06UTM PO3YMIHHA KiEHTa FOMIOBHOK PYLUIHOK
CUNOK HOBOT cTpaTerii. Llell KpOK BUMarae opraHisauii 3B0pOTHOrO
3B’A3KY | NPOBELEHHA PUHKOBMX LOCMIIKEHb A1 BU3HAYEHHS TOro,
fKa came iHopmauis NoTpibHa, AK 1T cnifg 36Mpatu i BUKOPUCTOBYBATH
[N LOCATHEHHA MakCUMaibHOro ethekTy. Ha Lbomy eTani npocTo He-
06XiJHO, Wo6 BCA opraHisalis Maia eauHy MeTy, fka rnonsarae B 3abes-
MeYeHHi MaKCMMa/IbHOT LIHHOCTI B3aEMUH 3 KJlieHTaMW. MoTpibeH mno-
CTIIHWIA MOHITOPUHT ANA (hOpMyBaHHS LiICHOrO NpeACcTaB/eHHs,
KOOpAMHALLIT aKTUBHOCTI KaHaniB po3nogifly i KOHTPO/O Haz HAMM.

P03’ACHMMO BMMOTU, SKUM MOBWHHO BIAMOBIAATM aHaNiTUYHe 3a-
6e3neyveHHss cUCTeM (hiHAHCOBOrO | CTpaTeriyHoro njaHyBaHHA Ta
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npouecy 06cnyroByBaHHs KieHTIB 6aHKY B yMOBax HEBW3HAYEeHOCTI.
Lle NOBMHHI ByTuW Taki BUMOTHU:

e i3-3a HEBM3HaYeHOCTI MabYyTHbLOro AK A1S [OBrOCTPOKOBUX
MPOrHo3iB, Tak i A5 KOPOTKOCTPOKOBUX MOBUHHO BUKOPWUCTOBYBATU-
CA CLieHapHe MOJE/OBaHHS;

e [N HalleDeKTUBHILWOT NOOYA0BN CTPYKTYPU aHaniTUYHOI cuc-
TEMU BUKOPUCTATU 3MillaHy CTPYKTYpY, OCHOBHE A/ AKOI MaTu 3a
rONOBHOr0 (PYHKLIOHA/IbHOrO KepiBHMKA Hava/lbHUKa nigposginy
eKOHOMIYHOr0 aHasisy Ta ynpaeniHHA pu3vkamm 6aHky. Lle aganTtue-
HO-LifIbOBa CTPYKTYpa CUCTEMU aHanidy. HeobXigHICTb NpPOBeAeHHN
CTpaTeriyHmx 3miH B opraHisauii CTpyKTypu 00ymoB/ieHa ABoMa npu-
YyMHaMW: NepexoAoM Bif OAHOro CTpaTeriyHoro crtaHy CUCTeMU [0
IHLIOrO | HEMepepuBHICTIO XapakTepy aganTauii cucTeMu aHanisy go
3MiH 30BHILLIHBOr0 CepefoBMILLA, 30KpeMa LLIBUAKOT 3MIHW TEXHOMOT N
€KOHOMIYHOro aHanisy [13];

e 3aB[aHHA IHTerpawii BCiX MpoLeciB PiHAHCOBOro MiaHyBaHHS i
06CNyroByBaHHs K/IEHTIB BUMaratoTb BUKOPUCTAHHSA EAMHOT NIOTIKM i
MeTOZLONOrIT (hiHAaHCOBOr0 aHasi3y i MPOrHo3yBaHHA B CTpaTeriyHoMy
ynpaBniHHI, 6i3Hec-npouecax. PilLleHHAM CTae cTaHAapTu3aLis MeTo-
ponorii aHanisy ans 6yab-aKnx 6aHKIiBCbKMUX YCTaHOB;

e aHani3 3AiMCHIOETLCA B €AMHOMY iH(opMaLiiHoMy npocTopi,
AN5 opMyBaHHA AKOro 6aHKM NMOBUHHI CTBOPUTY «MaHopaMHe OC’€
KNieHTa» y BUrNALI NaHOPaMHOro iHopMaLiiHoro ornagy 3a KiieH-
Tamun [14].

Y [lenapTameHTU 6GaHKiB, AKi 3alMatOTbCs aHai3oM AisNbHOCTI
6aHKy, y TOMy yucni 3abe3neyvyoTb MapKeTUHT, HaAXOANUTb HaLNLL-
KOBUIA 06CAr iH(hopmauii i3 pisHUX mKepen, A0 TOro X, BOHa nepepa-
€TbCA HACTI/IbKM LUBWAKO, L0 BMKOHaBL aHani3y He B 3M03i Hal0Bro
36eperTu Ti 06¢Ar. 3 UbOro riraHTCbKOro iHopmaLiinHOro MOTOKY
BaK/IMBO OMNepaTUBHO BIACIAT Masio3HayHi i HenoTpibHi 6/10kK, 3a-
NNLLIAKYKN TiNbKU Ti BIAOMOCTI, AKIi Mat0Tb ICTOTHe 3HaYeHHsi ANs
e)eKTMBHOr0 BeJieHHA Ta PO3BUTKY (PiHAHCOBOro 6i3Hecy. HeobxigHO
NepeBipATA | YKPYMHIOBATU HaAXOKEHHS iHopmaLiT, o6 3po3ymi-
TW T KOPUCHICTb, MICNA YOro aHaniTMKX NOBMHHI CTBOPHOBATM BiAMo-
BIAHI iepapxii, CxeMu i KaTeropii AaHux, SKMMW 3rofoM MOXKHa
ynpaBnaTu.

Mpy 34iACHEHHI 3a [OMOMOrOK HOBITHLOrO aHaniTUYHOro npo-
rpaMHoOro 3abesneyeHHs aHai3y KIEHTCbKUX AaHWX 6aHKIBCbKI aHa-
NITUKM NOBWHHI Nepecnifysatu Taki Lini.
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Mo-neplie, 6aHK 3a AONOMOrOK CermMeHTauii BKNaAHUKIB Ha 3a-
MOXHWX CMOXMBaYiB KOMEPLiHMX 6aHKIBCbKMX MOCAYT, PO34pi6HMX
KNMIEHTIB | BNAaCHWNKIB Manoro 6i3Hecy NOBUHEH NParHyTn 3anponoHy-
BaTV KOXXHOMY BignoBigHi nocnyru. Kpim Toro, OXonstThbes i Taki
Kateropii, fiK BiK, CIMEMHWIA CTaH, XXUTTEBUI LMK, npogecisa (creuia-
NbHICTb).

Mo-apyre, BXXNMBO OLiHUTW JOXIAHICTb | NPUOYTKOBICTb K/liEHTa
(peHTabenbHicTb nmocnyru). TyT 6aHK MOBUHEH MparHyTVW CTBOPUTM
CUCTEMY CrpaBeIMBOro LiHOYTBOPEHHS | AOCTYMNHOI BapToCTi (i-
HaHCOBMX MOCMYr Y BigHOLUEHHI i3 crnoXwuBayamu. |aeHTUdiKyoUn
KNiEHTIB, AKI He € MpUOYTKOBMMMK, MOTPIGHO HamaraTucs 3HaWTu
LUIAXM NiABULLEHHSA AKOCTI TX 06CNYyroByBaHHA Ta 3anporoHyBaTtu im
came Ti 6aHKIBCbKi NPOAYKTWU, B AKMX BOHW Halibinblue BifyyBatOTb
noTpeby. BUKOpUCTaHHA Pi3HUX aHaITUYHMX METOLIB NS LUMX Linei
MOXHa NoauBUTKCSA B Tabn. 1.

Mo-TpeTe, MepecnifyeTbca MeTa YiTKOro aHasizy MoAiA Y XXUTTI
KNMIEHTIB | CKNafaHHA NPOrHo3y X MOXIMBMX NOTPe6 y (PiHaHCOBUX
NPOAYyKTax B ManbyTHbOMY. Y [esKnX 3apyBiKHUX 6aHKIBCbKUX aHa-
NITUYHMX Nporpamax NOCTIHO aHani3yeTbcs MoBeAiHKa i Ail crnoXu-
BayiB, NPU LbOMY Hamaratouucb 3mMofentoBartu ix npobnemu yu no-
Tpebu Ha Hanbnmxdy nepcnekTuBy. Ans LbOro BUKOPUCTOBYETHCS
iH(hopmaL,isi MPO pyx KOLUTIB Ha 6aHKIBCbKMX paxyHKax BKNafjHUKIB, a
TaKOX NPO iXHi (hiHAHCOBI TpaHCaKLii. AKLLO NPOCTEXYETLCA CUTYa-
Lif, WO KNIEHTN 3BY)XXYHOTb CBOI 6i3HEC-BIAHOCMHU 3 faHUM GaHKOM,
TO aHaNITUKN HaMararTbCA 3HANTU LUNAXU 30epeXXeHHs CNiBpO6ITHM-
LTBA B KOMMLWHIX 06cArax. AKLWO X cnoxueay 36inbluye 6anaHC Ha
CBOIX paxyHKax abo » NOCWU/MOE aKTUBHICTb i3 NPOBeLeHHs 6aHKIBCb-
KNX TpaHcaKLiil, HeobXifHO NepeBOAUTM Or0 B KaTeropito npueine-
A0BAHWX KMIEHTIB.

Mo-yeTBepTe, He0OXiAHO CTBOPUTU 6a3y AaHUX MapKeTUHroBOT
iH(hopmaL,ii 3a KopnopaTtuBHUMK KiieHTamy 6aHKiB y po3pisi TepuTo-
piA, WO NpeACcTaBnse iHTepeC 41 KOHKPeTHOro 6aHKy. B faHOMy Bu-
nagKy nornmbneHnin aHanis KNieHTCbKOT 6a3n 6aHKy nepegbayac:

* B3aEMOYB’I3yBaHHA 6a3n JaHWX KOPMOPATUBHOI KNIEHTYPK 3 iC-
HYHUMMKM B 6aHKy 6a3aMu AaHuX NPo NPOAYKT (MOCNyrn), KPeauTHi
nopTdeni, akLioHepiB;

* B3aEMOAIit0 6a3n faHuX 3 KOPropaTUBHOT KNIEHTYPK BaHKYy i3 30-
BHILUHIMW [aHUMK [aHuUX MPO OpUaUYHUX OocCib6 MicTa (panioHy),
BK/THOUAI0UN TaKOX 6231 [aHUX He3aeXHUX Creliani3oBaHuX Mapke-
TUHIOBMX OpraHisavii.
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IMigCyMKOM [iaHOro AoC/iIKeHHs € (hopMyBaHHA B GaHKy peryns-
PHO aKTyanisyemoi 6a3u JaHnX 3 BNacHOT KOPropaTUBHOT KIIEHTYpHU,
3aCHOBaHOI Ha MOBHI NOB’A3aHOCTI 6a3 AaHWX BHYTPILIHLOI | 30BHI-
LUHbOT IH(hopMaLii NPO KOMMaHIT Ta PipMy B 30HaX AiNI0BUX IHTEPECiB
KOHKPETHOro 6aHKy.

Tabauya 1

CTPATEII4YHOI'O | MAPKETUHI™

M’PYMNYBAHHA METO/IB

Ooro AHANI3Y

(I3 BUKOPUNCTAHHAM MATEPIANIB [7, 11, 14])

MeToau i npuiiomn

Hanpsimu :
cTpaTeriyHoro EKO:HOa'\]"]'i:HorO KntouoBi cknagosi )
a60 MapKeTUHro- Y, Ta XapaKTepucTMKa MeTOAY aHanisy
BOr0 aHanisy LU0 MOXKYTL ByTH
BUKOPUCTaHI
1 2 3
MapKeTUHIroBUIA (CTpaTeriyHunin) aHanis
MapkeTuHrose CutyauinHumi 30BHILLHI aHani3: oLiHKa MakpocuTyauit
(cTpateriyHe) aHanis B npoueci CTEM-aHanisy — cueHapHuiA
nnaHyBaHHs aHani3 i NPorHo3yBaHHs; MiKpoaHanis —

CErMEHTHWI aHani3 pPUHKY BHYTPILLHIR
aHanis — aHanis (iHaHCOBOro CTaHy i
OMHAMIYHWIA  aHani3  KMiEHTCbKOT 6asm
SWOT-aHanis

MeTog Koediujie-
HTIB | MeToaM Ma-
TemMaTuyHol cTa-
TUCTUKM
(napameTpuyHi Ta
HenapameTpuyHI)

AHanis cuctemun hiHaHCOBKX i HediHaH-
COBMWX MOKa3HMKIB AiANbHOCTI — K/OYO-
BUX MOKa3HWKiB pe3ynbtatuBHocTi (KMP)
B Mexax 36aaHcoBaHO| CUCTEMW MOKa3-
HuKiB (CCI a6o BSC)

MeToaun nporHo-
3yBaHHSA

MporHo3yBaHHsA 06CAriB  NOTEHLiAHOrO
puHKY (06cariB npogax 6aHKiBCbKMX
NPOAYKTIB)

MporHo3yBaHHA PUHKOBMX LiH Ha 6aH-
KiBCbKi NpoAyKT®

MporHo3yBaHHA NIaTiXXHOT NO3uLii 6aH-
Ky (nikBigHoCTI)

MeTog yHKLio-
Ha/lbHO-
BapTICHOro aHani-
3y (PCA)

BrKOpUCTaHHA [aHUX YNpaBAiHCbKOro
006/1iky. MeTofuKa po3paxyHKy cobisap-
TOCTi onepaLiii i3 BUKOPUCTaHHSM Pi3HNX
(hopm LOKYMEHTIB
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IIpooosoicenns maon. 1

MeTogau i npuiiomn

Hanpsmu :
cTpaTeriyHoro EKO:HOawi:HOFO Kntoyosi cknagosi
a60 MapKeTWHro- Y. Ta XapakTepucTuKa MeTOAy aHalisy
BOr0 aHanisy LU0 MOXYTb OyTU
BUKOPUCTaHi
1 2 3

MeTog cueHapHo-
ro (hiHaHCOBOro
MOZeNtOBaHHA

OuiHKa OYiKyeEMUX TPOLUOBUX MOTOKIB i
BapTOCTi aKTUBIB (NPOAYKTIB) MpW Pi3HMX
CLeHapisx: po3rnag HaiMeHw i Hai-
6iflbll  CNPUATAMBONO CLEHapito, iHLIMX
CLEeHapiiB i3 pi3HMMU Nponosuuismmy Ma-
KpO- i MiKPO3MiHHUX

MeTog cTpec-
TecTyBaHHA

MeTog OLiHKN 4yTAMBOCTI nopTdens 4o
CYTTEBUX 3MiH MakpOEKOHOMIYHUX MOKa-
3HUKIB ab0 [0 BMK/IHOUHMX, ane MOXu-
BUX Nogii. OLjiHKa NOTEHLiHOro BNNBY
Ha (DIHAHCOBWIA CTaH KpeauTHOI opraHi-
3auil pAagy 3agaHux 3MiH y (hakTopax pu-
31Ky, sIKi BiANOBiAtOTL BUHSTKOBMM MoO-
Jism

AHani3 pu3ukis
y CTpateriyHo-
MY M1aHyBaHHi

MeTtogu EaR i
VaR

MeToau OLiHKK OYiKyemMuX i Henepepba-
UeHMX pU3MKIB GaHKy. Po3paxyHOK Bap-
TOCTi aKTMBIB Ha OCHOBI AWMCKOHTYBaHHA
POLLIOBOrO MOTOKY 3 MOMPaBKOK Ha pu-
31K. VaR — BUMIipOBaHHS NOTEHLiHOIO
nafliHHA BapTOCTi PU3MKOBAHOIO aKTUBY
abo mopTgento Ha MPoTA3i BU3HAYEHOro
nepiogy 4acy npu 3agaHomy [LOBipHOMy
iHTepBani

AHani3 npouecy 06¢nyroByBaHHs KNIEHTIB (Y T.4. KMIEHTCbKMX AaHWNX)

OuiHka nig-
MPUEMHULbKO-
ro Knimaty y
perioHax (06-
nacTax, mictax)

EkcnepTHa meTo-
[VKa aHanisy

Y3arasbHeHa KifbKicHa OLiHKa nignpu-
EMHULIbKOTO KNiMaTy — pPaHr Periowy i3
BUKOPUCTaHHSAM BaroBux KoediLieHTiB
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Saxinuenns maoba. 2

MeTogau i npuiiomn

Hanpsmun -
CTpaTeEiLIHOFO EKO:H°$=:SOFO Kntoyosi cknagosi )
ab0 MapKeTuHro- y Ta XapaKTepucTKa METOAY aHanisy
BOr0 aHanisy LU0 MOXYTb OyTU
BUKOPUCTaHI
1 2 3
AHanis puHky Metog knacugi- | Knacudikauis KopnopaTtuBHUX KIIEHTIB,
MOTEHLiAHOT Kauii LLL0 ICHYIOTb Y CErMeHTI GaHKy.
KNieHTYpY GaH- MoBHa cermeHTaLlis NOKabHOrO PUHKY
Ky (Kopnopa- 6aHKIBCbKMX MOCAYT.
TUBHWX Ki€H- CermMeHTHWi CTBOpeHHA 6a3n faHMX KNIiEHTIB 3a KaTe-
TiB i I3NYHUX aHanis ropismu (3a Bugamu KnieHTiB) B po3pisi
0cib) CTBOpEHHSA «MNa- | TepuTOpiaNbHUX Nigpo3ginis 6aHky (Big-
HOpPaMHOro Aoc’e | AineHb, iniid): peTpocnekTVBHA IH(Op-
KMiEHTa» Mauif, Wo BigobpaXae pu3nKK, NpubyT-
KOBIiCTb  (AOXiAHICTb), OLIHKM  WO0A0
3a[10BONEHHA ab0 He3aJ0BO/EHHSA 3anpo-
NMOHOBaHMM 6aHKOM CepBiCOM
AHanis kopuc- | ApceHan ctatuc- | Mogeni po3paxyHKy i OLiHKM rpoLLOBOro
HOCTI K/iEHTa | TUYHWX | MaTeMa- | NOTOKY K/ieHTa. PO3paxyHOK AOXiAHOCTI
N5 6aHKy TUYHUX MeTogiB | (MpuMBYTKOBOCTI) K/i€EHTa Ha OCHOBI Me-
(nporHo3Huin TOAy KoediuieHTiB. Metogu nporHosy-
aHani3, (hakTop- | BaHHA AOXIAHOCTI KnieHTa A4nis G6aHKy Ha
HWiA CTOXacTu4- | OCHOBI anocTepiopHOl OLHKU cepeaHbOI
HWIA aHanis, Barv 3a/MWKY KOLITIB Ha paxyHKax Bif
(hyHKLiOHa/IbHWIA | 06OPOTIB KieHTa.
aHania) OuiHKa [OXOAHOCTI KMiEHTIB — aHanis
OnepauiiHo- paxyHKiB KOpMopaTMBHOIO KhieHTa a6o
BapTiCHWIA aHani3 | (i3n4HOT 0CO6M, METOI AKOTO € BUMIpS-
TM BuTpaT (COGIBApPTICTb) KOHKPETHOI
onepauii
AHanis peHTa- YnpaBniHCbKWiA | BU3HauYeHHA BHYTPILLHIX AOX0A4iB Ta BU-
6enbHoCTI 6aH- aHani3 TpaT Bif PO3MIiLLeHNX (3asyyeHnx) pe-
KiBCbKOT Ore- CratucTnyHi CypcCiB Mpv MpoBefeHHi ornepauii Ha oc-
pauii i meToau (cepefHi | HOBI cepefHiX 3Ha4YeHb 06CAriB pecypcis.
peHTabesbHoC- BE/IMYNHK) OvHamiuHWiA aHania aoxofis GaHKy 3a
Ti KnieHTa gns banaHcoBuit nocnyru, BuTpar 6aHKy, KoeqiuieHTiB
6aHKy meToZ (3a pe- peHTabeslbHOCTi 33 KOHKPETHUM KJ/li€H-

3ynbTaTamu 3BiT-
HOCTI)
MeTog
KoedilieHTiB

TOM [03BO/ISIE OLIHUTK MONIMLLEHHS a6o
NoripLweHHs MOKa3HUKIB Oro po6otu 3
nosuuiii 6aHky
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Mo-n’ATe, NOTPIGHO NPOBOAMTY 36ip i aHani3 iHopmaw i’ Npo iHLWi
6aHKKn MmicTa (paiioHy, perioHy — 061acTi), BK/IOUaKUM HaNeXHICTb
KOHKPETHOr0 KOPMopaTMBHOIO K/ieHTa [0 TOro yuu Toro 6aHky (6aH-
Kax); BifOMOCTI MPO NPOAYKTOBI pAAM 6aHKIB, WO PYHKLIOHYOTb Ha
[aHin TepuTopit, po3uiHKKM i TaputKn Ha NOCNYTU, KOHKYPEHTHI nepe-
Barv i HefoMiKN roNOBHUX OMepaTopiB pPUHKY. 3a pe3ynbTatamu Aa-
HOTO J0C/TI[DKEHHS MPOBOAWTLCS MOBHA CErMeHTaL sl 0KabHOro pu-
HKy 6aHKIBCbKVIX MOC/YT, BU3HAYaETbCS YaCTKa BCiX OaHKIB TepTo-pil,
X AMHaMIKW, a TakoX, 3BifIbHEHHA CErMeHTIB i MOX/MBOCTI 3axon-
NeHHA puHKY [11, c. 47—49]

lMo-wocTe, METOK aHaizy KNIEHTCbKUX JaHUX MOXHA Ha3BaTu BU-
BUEHHA CcoLjia/lbHUX Mefia-pecypciB (MOHITOPUHT IHTEPHETIBCbKOro
MeZianpocTopy 3a LOMOMOro crelia/lbHOro aHaniTMY4HOro nporpam-
HOro 3abesneyveHHs penyTauii i 6peHAy 6aHKy) i CTBOPEHHS CUCTEM
ynpaBNiHHA 3BOPOTHMM 3B’A3KOM KOPMopaTuBHMX 0Ci6 (NignpueMCTB,
(ipm, kopriopauiin). OcTaHHA cucTeMa NPOMNOHYE KiEHTaM NoBiLOM/IS-
TV OLiHKV BaHKy B OH/TaliHOBOMY peXkuMi y BUTNs4i (haiinis-3BiTiB.

BukoHyBaTK AaHi Uini aHaniTMYHe 3a6e3MeyYeHHsi MOXKe 3a Aoro-
MOrOK MNOTYXHOTO apceHasy MeTOAIB €KOHOMIYHOro aHanisy (auB.
Tabn. 1). PO3rnsiHeMO OCHOBHI HanpsIMKK aHanidy cTparteriyHoro i gi-
HaHCOBOro MNaHyBaHHA, a TaKOX aHani3y KEeHTCbKOro o6cnyro-
BYBaHHs 3 BIANOBIAHWMM IHCTPYMeHTapieM Y BUrNIs4I NpUIAOMIB i crno-
cobiB aHani3y.

BMCHOBKM i nepcneKkTnBM NogasibLUMX AOCNIIKEHb Y AaHOMY
HanpaMKy. MeTtoau aHanisy 6aHKIBCbKOT LisIbHOCTI, WO nepepaxo-
BaHi B Tabn. 1, NOBUHHI BYTN BUKOPUCTaHI B pO3p0o0L,i KNIEHTOOPIEH-
TOBaHWX CTpaTeriii i HOBUX MPOAYKTIB A4/1s TOro, Wo6 B NOBHI Mipi
3abe3neunTy ynpasniHHA NPOLECOM 06CNYyroByBaHHS KIEHTIB 6aHKY
B YMOBax HeBM3Ha4YeHOCTi. BBeleHHA cuCTeMM aHanidy peHTabebHo-
CTi KNIEHTIB [03BOMSE BUABUTU HaMMEPCNEKTUBHILLI rpynun KieHTIB
3a/1e)KHO BIf, X rasly3eBOi HA/IEXXHOCTI Ta IHLIMX XapaKTepucTuK. Taka
CTaTUCTUKA | aHani3 AMHaMIKN PeHTabenbHOCTI KNIEHTIB € 6a3010 4/14
PO3p06KN 6aHKIBCbKUX MOCAYT 3 NO3WLiA HaWbiNbLIOT NPUAHATHOCTI
[/191 KOHKPETHMX rpyn KieHTiB. Mpu UboMYy TapudgHa I npoueHTHa
noniTmka 6aHKy 3a Pi3HNUMK KaTeropismMmm KieHTIB MOXKe KOPeKTyBa-
TUCA 3a/1€)KHO Bif NOTOYHUX i NEPCNEKTMBHUX 3a4ay 6aHKy. BnpoBa-
[PKEHHA CMCTEMMU pO3paxyHKY peHTabenbHOCTi KieHTa [03BO/NUTH
CKoperyBaTu MPOLEHTHY | TapugHy MONiTUKY GaHKy 3a 4OMOMOroH
[0AAaTKOBOT pO3p00OKM 3axoAiB LWOAO MifBULLEHHA peHTabesbHOCTI
KNIEHTIB.
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Takox Tpeba 3a3Ha4YNTU KPUTUYHY BaXK/IMBICTb CTBOPEHHS «MaHO-
pamHOro» iHopMauiiHOro ornsgy 3a KaTteropisimu KnieHTiB. Bnpo-
Ba[PKEHHA NepefoBMX IH(OPMAaLiAHUX CUCTEM | CXOBMLY, [aHUX B
YKpaiHCbKMX 6aHKax [03BO/MUTb LUAAXOM BOYAOBaHWUX aHaNiTUYHUX
IHCTPYMEHTIB HaMTOYHile BM3Ha4yaTW MNPUBYTKOBICTL (DIHAHCOBUX
MPOAYKTIB, KNIEHTIB i 6aHKIBCbKMX BiAAiNeHb ((hiNiin). PO3yMiHHA no-
Ka3HVKa peHTabenbHOCTI K/ieHTa Cnif BIAHECTW [0 YMcna rofnoBHUX
KOMMOHEHTIB CTBOPEHHS MaHOpPaMHOro iHMopMaLiiHOro [oc’e Ha
cnoxmeaya. Ha Ui OCHOBI 6aHK MOXe NpUiAMaTy pilleHHs, aKi Oy-
AyTb BUTIAHI SIK ana 6aHKy, Tak i Ans Moro BknagHukie. Cepeq noka-
3HWKIB [JOC’€ MOXHa Ha3BaTW BMKOPWUCTaHHS reOKOAyBaHHS afpecis
KNieHTIB 6aHKy Ha cepBepi, MiCNs YOro B13Ha4YaeTbCcs NPUBYTKOBICTb
abo 36UTKOBICTb BifAiNeHb 6aHKy 3a TakuM (DaKTOPOM, K reorpadiy-
He pOo3TalllyBaHHSA LLIOAO CMOXMBAYiB MOCNYT.

OTmxe, 6aHKipy NOBMHHI po3pob6oBaTV onepauinHi Mogeni, fKi
[03BONATb IHAMBIAYabHO NpaLtoBaTh 3 KNIEHTOM abo rpynoro KiieH-
TiB (AKLLO onepawii BifOYyBaOTLCA HA He3HayHi cymu | 6aHKn hop-
MYIOTb MOPTQeNi), TaKMM YUHOM KOHTPO/IOKOUMN NPUOYTKOBICTL 6aH-
Ky. BHYTpILLHIO IH(pacTpyKTypy HeobXxigHO ByayBaTV TakKMM YMHOM,
Wo6 BOHA [03BONSMNA 3a4IATN Pi3HI MOAENi CTBOPEHHS i po3noginy
(hiHaHCOBMX NPOAYKTIB i nocayr. IHpopmaLiiHi cucteMmn 6aHKIB 1 BU-
COKOOpraHi3oBaHe aHaNiTU4He 3abe3neyeHHs CTae HeobXigHUMK 3a-
cobamu ycnilHOT peanizayii ABOCTOPOHHLOMO Aiasory 3 KnieHTamu.
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AHannTn4yeckoe obecrieyeHue npouecca
06Ccny>KMBaHUSA KIMEHTOB 6aHKOB YKpauHbI:
BbIHY>KAeHHasl TpaHcjopmauus

AHHOTALINA. CTaTbsa nocesweHa nccnefoBaHntio npobaem hopmmnpoBaHns
KayeCTBEHHOI0 aHa/IMTUYecKoro obecrneyeHus npouecca 06CnyXvBaHuA
K/IMEeHTOB 6aHKOB B YC/0BUAX TpaHctopMaLmm 6aHKOBCKOro cekTopa Ykpa-
WHbl. B paboTe npefcTasneHa MeTOLONOMNNSA Mapke TUHIOBOro U cTpaTe-
rmyeckoro aHanusa 6aHkoB. CaenaHa KpuTuMYeckas OueHka Hay4HbIX Noaxo-
[OB K KOHLUEMUMSAM MapkeTuWHra, obHapyxeHbl HOBelluvMe TeHAeHUuun B
TEXHOMOMNAX KINEeHTOOPUEHTUPOBAHHOIO 06CNyXuBaHus. [laHHoe wucche-
[oBaHVe packpbiBaeT COAepXaHue pasnnyHbIX NOAXOA0B K MOCTPOEHUO CU-
CTEeMbl aHanusa 418 HyXJ MapkeTUHra u cTpaTernyeckoro aHanusa, gu-
HaHCOBOrO NJaHWpoBaHUs 6GaHka, onpefenseT Lenn U KNoYeBble 3a4auun
[JaHHbIX BUAOB aHanv3a, npeacTasnseT kKnaccudukaumio mMeTogoB U npu-
€MOB 3KOHOMMYecKoro aHanmsa. CTaTba MMeeT NpakTUYeckoe 3HauveHue
4N fenapTamMeHTOB 6aHKOB, KOTOPble 3aHMMAaTCA CTpaTernyeckum
nnaHnpoBaHWeM M aHa/IM30M GaHKOB, U B Le/IoM 151 6aHKOBCKOTO MeHe -
MeHTa. Pe3ynbTaThl nccnegoBaHns MOryT 6GbITb YCNELLHO UCMO/b30BaHbI B
NOCTPOEHUN KaK OMTUMa/bHbIX CTpaTeruin ynpasieHWs COBPEMEHHbIMU
6aHkamy YKpaviHbl, TakK 1 aHTWKPU3CHOW MeTOoJonornu obuiero aHanmsa
JesTenbHocTn 6aHKoB. PaboTa umeeT 3HauMTe/NbHOE coumasnibHoe BAWS-
HVe Ha pa3BuTue GaHKOBCKOWN HayKu B YC/IOBMSX COKpalLleHWs 6aHKOBCKOIO
cerMeHTa N paspaboTKN MeHemKepaMu Mep Mo YAEPKaHUo MONOXUTESb-
HOIi AMHaMUKM NoKasaTenel AenCTBYLMX YUPEXAEHNIA.

KNMHOUEBBIE CJ/IOBA: aHann3, MapkeTuWHI, cTpaTerus, (ouHaHCoBoe nna-
HVYpOBaHWe, MeTO/bl, NPUEMbI, 0BCNYXNBAHNE KIMEHTOB.
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Analytical support for the customer service process
in the Ukrainian banks: forced transformation

ABSTRACT. This article examines issues of development the high-quality
analytical support for the process of bank customer service in terms of banking
sector transformation in Ukraine. The paper presents the methodology of
marketing and strategic analysis for banks. The author has made a critical
assessment of scientific approaches to the marketing concepts, and revealed
the latest trends in technology of client-oriented service. This paper reveals the
content of different approaches to the development of an analytical system for
the purposes of marketing and strategic analysis, and bank financial planning.
It also defines goals and key objectives for analysis, and presents classification
of methods and techniques for economic analysis. The article has practical
significance for the departments of banks, which are engaged in strategic
planning and analysis, and for general bank management. Research results
can be successfully used for the development of optimal management
strategies for banks in Ukraine, and anti-crisis methodology for the general
bank analysis. The paper has a significant social influence on the development
of banking science in the context of the banking sector contraction, and
elaboration of measures for the retaining the positive dynamics of the existing
institutions indicators.

KEY WORDS: analysis, marketing, strategy, financial planning, methods,
techniques, customer service.
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