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Hartania babaHiHa, K. e. H.
ModinbcoKuli OepxcasHuUll azpapHoO-mexHiyHul yHieepcumem, YKpaiHa

MICIE I'NIOBAJIBHOI'O ®IHAHCOBOI'O KAIIITAJY
SIK JUKEPEJIA CUCTEMHOI'O PU3UKY
Y ®IHAHCOBIM TEOPII

Nataliia Babanina, PhD in Economics
State Agrarian and Engineering University in Podillia, Ukraine

GLOBAL FINANCIAL CAPITAL AS THE SOURCE
OF SYSTEM RISK IN FINANCIAL THEORY

The paper intends to determine the place and role of global financial capital in the theory
of finance. The historical development of financial relations and the change of their
characteristics in the era of globalization are examined in the study. In its turn, the era
of globalization requires an updated outline of financial theory that appeared to replace classic
and neoclassical concepts of finance. The article interprets the theoretical re-evaluation of the
idea of global financial capital as a source of system financial risks in global economy, risks to
stability of global financial system. The study determined the typology of global financial capital
forms. The functions of global financial capital such as initiative, spacial, integration,
virtualization and institutional are identified in the paper. The article provides the analysis
of such function of capital as financial risk, which is derivative from the capital.

Keywords: global financial capital, capital, risk, financial capital, financial risk

IocTtanoBka mpoOaemu. Hacmigku ri00anbHOT (iHAHCOBOI KpPU3M BUPAXKAIOTHCS HE JIMIIE
y BTparax, OaHKpyTCTBaxX Ta 30WTKaX, BOHH IHII[IIOIOTH HOBI MPOOJIEMH 3MiICTOBHOTO, METOIOJIOTIIHOTO
XapaxTepy, BUPILICHH KOTPUX HAJIEKHUTH CBITOBOMY CIiBTOBapHCTBY. OnHi€I0 3 HUX € hopMyBaHHs Teopii
1 TPaKTUKH YOPaBIiHHS CHCTEMHHUMH (PIHAHCOBUMH PH3HKaMH SK BCEOXOIUTIOIOYOI TJI00albHOI 3arposu
CTaOUTBHOCTI CBITOBOT (hiHAHCOBOI CHICTEMH.

Po3pobka Teopii Tm00aTBPHMX CHCTEMHHX pPH3HWKIB Ta MEXaHI3MIB YIPaBIiHHA HHUMH MalOTh
NpiOpUTETHE 3HAYEHHA JUIsi 3a0e3MeyYeHHs CTaOUIBHOCTI CBITOBHX (DiHAHCIB, OCKUIBKM CaMe BOHHU
B TETIEPIIIHIM Yac € KPUTHYHO PU3MKOTEHHOIO O0JAcTIO y IUIAHETapHOMY MacIiTadi, KOTpa BHCTyIAae
JDKEPENIOM TTI00abHUX CUCTEMHHX PH3HKIB. OcO0HBa 3HAYMMICTh IJI00AJBHUX CHCTEMHHUX (iHAHCOBHUX
PH3HKIB TIOCHITIOETHCS CKJIAMHICTIO iX ieHTHdIKAIi], OIIIHKHA, MOHITOPUHTY Ta TOMEPEIKEHHSI, PO3POOKH
METOAIB iX po3paxyHKy, MiHiMi3alii, a TAKOK MEXaHi3MiB, IHCTUTYLIHHUX (OPM yTIPaBIiHHI HUMH.

AHami3 ocTaHHIX JOCTiKeHb i myOmikamiil. Y cydacHil BITYUM3HSAHIA Ta 3apyOixHIN Hayi
1o mpobiieM (piHaHcoBoro Karmitany 3BepraioThes B. I'. bemomimenkwuii, O. B. Bysramin, C. O. Jlanwmina,
JI.II. EBcrirneeBa, P. H. Ercriraee, A. 1. Komramo, }0. M. Ocinos, Y. bek, I. Bamrepmraiin,
M. T. ensarin, B. JI. Imozemnes, M. II. Kyuepssenko, O. B. IlnotHikoB, I. Tomcon, O. Todduep,
JI. Typoy, 1. II. ®amincekmii. Teopii pusukiB, ¢QiHaHCOBMX KpH3 Ta KOHIENUisM (iHaHCOBOI
HecTablIbHOCTI MPUCBSIYCHI HAYKOBI TIpaIli TaKuX aBTOpiB K A. Apxinos, ®@. bapronomsio, B. Bypmaukos,
®. Bainencia, E. I'imnenc, k. Jle Hikono, E. 3BonoBa, B. 3yoOkos, x. Kaybman, B. Kpeitnaens,
JI. Jlaesen, E. Mupropoaceka, O. [unmunenko, k. Crirmin, M. Teinop, . Xenmpikc, C. IlIBapr,
T. Hlyepman Ta iH.

3aBaaHHsIMM JaHOI'O JOCIIKCHHS € BHUCBITJIICHHS CYTHOCTI IJ100ajibHOrO (PIHAHCOBOI'O KariTady
SK JDKepeJia CUCTEMHOro (piHaHCOBOTO PU3HKY Y Teopii (iHaHCIB.

Buknaag ocHoBHoro marepiaay. KapaunanbHi T700aibHI TEXHOJOTIUHI, MOJIITHYHI, COLiajbHO-
C€KOHOMIYHI TpaHc(opMallii OCTaHHIX AECATHIIITh, TJI00aIbHI KPU30BI TOTPSICIHHS, 4aCcTOTa SKHX 3POCTAE,
3MiHa TIPIOPHUTETIB y PO3BHUTKY JAepiKaB, Oi3HEC-CTPYKTYp, IOSBa HOBHX PHHKIB TOBApiB 1 IOCIYT
BU3HAUMWIM HOBalii B €KOHOMiuHiH, ¢inaHcoBiii Hayui. Koxm 3MiHIOIOTBCS yMOBH 30BHIIIHBOTO
cepeioBHIIAa Cy0’ €KTH TOCIIONAPIOBAHHS a/IEKBaTHO pPearyloTh Ha Iie, TpaHC(HOPMYIOUM BIACHI CTparTerii,
€KOHOMIYHY TIOBEIIHKY, (DOPMH B3a€EMOJIii OJTHE 3 OJHUM. 3aBIaHHSI €KOHOMIYHOI HayKH — MOSICHIOBATH ITi
3MiHH, TP HEOOXiTHOCTI KOPUTYBATH UM 3aIllepeUyBaTH CTapi MOCTYJIaTH, BAOYJIOBYBATH HOBI TIIIOTE3H.
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Braxaemo, mo emoxa TmioOaimizariii HacTIIBKM 3MIHWJIA OCHOBHI XapaKTePUCTHKH (PiHAHCOBHX
BiJHOCHH, IO NpHU 30epeXeHHI eKOHOMIYHOI MpUpoAr (QyHAaMEHTaIbHUX KaTEeropiil rpoliei, Kamitaiy,
BapTOCTi, pPECypciB TOWIO NPUHIMIIOBO 3MiHWIA iX ¢(opmu, o0diK, (yHKOII Ta iHIII HapaMeTpH.
I'moGaizaiiss BuMarae o(QOPMIICHHS OHOBJICHOIO KOHTYpPY (hiHaHCOBOI Teopii, sAKa NpHUMIIA HAa 3MIHY
KJIACHYHOI Ta HEOKJIACUIHOI KOHIICIIIIsSIM (piHAHCIB.

SIK TONMOBHUH pETYNATOP BiATBOPIOBAJIBHOTO TMpolecy, (iHAHCH OMOCEPEIKOBYIOTH SK IpOIeC
CTBOPEHHSI HOBOi BapTOCTi, TaKk  Mpolec HAKONMYEHHs Kamitany. Pyx BaprtocTi y ii rpomosiii gopmi —
eKOHOMiuHa 0CHOBa (DYHKIIOHYBaHHS (iHAHCIB, a caMi DiHAHCH € KaTeropi€io eKOHOMi4HOro 6asucy'. Tum
HE MEHIII, I0sIBa MOHATTA «(hiHAHCH» Ta (JOpMYyBaHHS KJacHUHOI Teopil (iHAHCIB, 3a JYMKOI TCOPETHKIB,
OB’ s13aHi 3 IepKaBoro (Haa0yI0BOIO).

dyHIaMEeHTOM KJIacH4HOI Teopii (iHAHCIB € poib Jep>KaBU B CYCIINBHOMY BIATBOPEHHI y SKOCTI
rOCIIOIAPIOIYOro cy0’ exTy, (PYHKIIOHYBaHHS KOTPOro 3a0e3leduyBajio CYCIIIbCTBO Yepe3 00O0B’SI3KOBHI
MIePEPO3MOIiI YaCTHHU HAIIOHAJILHOTO JOXO0My Ha HOTro KopucTh. Hayky mpo ¢iHaHCH MO)KHA BU3HAYHUTH
K HAyKy TIPO CIOCOOH HAHKPAIIOro 3a0BOJICHHS MAaTepialbHUX [OTPeG AepiKaBu’.

VYci TEOPETHKHM €IUHI Y TBEPIKCHHI, IO MOHITTA «(piHAHCH» B ICTOPUYHOMY ACIICKTI TOB’s3aHE
3 IepKaBOIO 1 3°SBHJIOCS y TIpolleci 0araTOBIKOBOTO PO3BHUTKY TOBAapHO-TPOMIOBHX BimHocwH. Came
3 BHHMKHCHHSM JICPXKABH 10Yana OyayBaTHCs il IO3MTHBHA, i HOPMATHBHA Teopil (imancis’. I3 camoro
noyatky (iHaHCH OZHO3HAYHO TPAKTyBaJHcA SIK 3aco0M AepkaBu; 10 KiHuosg XIX cromitts BinOymocs
KiHeBe OoQOpMJICHHS TaK 3BaHOI KJIacHM4YHOi Teopii (iHAHCIB, sKa MPEACTABIAE 3BEIACHHS
aIMiHICTPATHBHHUX Ta FOCIIOAAPCHKHX 3HAHD 3 TOBEAIHKN (iHAHCIB JCPKABH Ta YOI YHIX COIO3iB .

Cepennna XX CTONMITTA AK TMEPioA PO3KBITY iHAYCTPiaJbHOTO CYCHUIBCTBA XapaKTEpPH3YEThCS
ICTOTHO 3pOCTal04yOI0 POJUII0 KPYIMHUX KOMMaHid Ta QopMyBaHHSM (iHAHCOBUX PUHKIB. AKTyalbHHUMHU
y piHAaHCOBIM  Hayllli CTald  OpoOJAeMH  MEPBHHHOIO  (hiHAHCOBOTO  PO3MOALTY  IEPEBaXKHO
CHUCTEMOYTBOPIOYOIO JTAHKOI — BUPOOHHUIITBI 1 MiAMPUEMHHIIBKINA TPakTHIl. Y Teopii (iHAHCIB BIAMITHBCS
nepexi BiJg KIACHYHOTO iX TIyMadeHHS 10 HEOKJIACHYHOro. Y Mel Mmepiof 3yCHUISIMH TNPEICTaBHUKIB
AHTII0-aMEPHKAHCHKOI (piHAHCOBOI MIKOMM Teopis (iHAHCIB OTpuMana aGCONIOTHO HOBE HAMOBHEHHS .
Ha 3miHy TeopeTHYHUM KOHIEHISAM IIPO POJb PO3MOAUIPHUX BIMHOCHMH Yy 3a0e3MeUeHHI IHTEpECiB
JeprKaBHOT HAAO0yIOBH MPUHUIILIM JOCTIIKEHHS KOPIOPAaTUBHUX (PiHAHCIB Ta PUHKIB KaIiTaly.

VY teopii QinaHciB HacTaB HOBUH eTan (opMyBaHHS (piHAHCIB MIANPHEMHHULBKOTO CEKTOPY, SKHN
(YyHKLIOHY€E HA PUHKY (PIHAHCOBHX aKTHBIB i1 3000B’s13aHb. Y HaWOIMbII 3aralbHOMY BUTJISIAI HEOKJIACHYHY
Teopito (iHAHCIB MOYKHA BH3HAYHUTH, SK CHCTEMY 3HaHb IPO OpraHizaimiio Ta yIpaBTiHHSI (DIHAHCOBOIO
Tpiamoio: pecypcH, BimHOCHHHM, pUHKH'. CTAHOBICHHS HEOKIACHYHHX (iHAHCIB BUCHI IIOB’S3YIOTH
3 EBOJIIOLI€I0 E€KOHOMI4HOi Teopii Ta (OpPMYBaHHSM HEOKIACHYHOI EKOHOMIYHOI INKOJIM, 30KpeMma,
3 mocmmkeHHsMH A, Mapmamia (HEOKIacHMYHa Teopis MapkuHaiisMmy), Y. J[[xeBoHca (Teopis
«OCTaTOYHOI» TpaHWYHOI KOopuCHOCTi), E. beM-baBepka (Teopis kamitamy i Teopis mporeHTy). Jlo 1mporo
nepiony y po3BUTKY (iHaHCOBOi HayKH BiJHOCHTBECSI MOSBAa TEOPETUUYHMX KOHLEMLIA Ta MPUKIAIHUX
JOCHIPKEHb B 00JIACTI KOpIOpaTHBHUX (piHAHCIB, (PiHAHCOBOrO MEHEHKMEHTY 1 PUHKIB KamliTany (Teopis
nmopTdeIro Ta MOJCHb I[IHOYTBOPEHHS Ha PUHKY ()IHAHCOBHMX aKTHBIB, TEOpis I[IHOYTBOPEHHS Ha PUHKY
OTIITIOHIB, TEOPis CTPYKTYPH KaIiTally TOIIO).

Hogi peanii kinng XX Tta cydacHoro mepiogy XXI cTONiTh XapaKTepH3YIOTbCA MOTIHOJNICHHSIM 1
3pOCTaHHSAM TEHJACHIINA TI00ai3alii, SKi MOCHIIOIOTHCS, SKICHO Ta KUIBKICHO YCKIIAIHIOIOTHCS Tij
BILTMBOM PO3BUTKY 1HPOPMAIIHUX TEXHOJIOTIH, MEPEKEBOI €KOHOMIKH, IHTEIPAIlifHUX MPOLICCIB y PI3HUX
0o0yacTsaX MDKHApOTHWUX BimHOCHMH. OcTaHHSA Tio00anbHa KpH3a OCTAaTOYHO BCTAaHOBWIIA aOCOIOTHHI
NpiOpUTEeT y TMOBENIHII YCiX Oe3 BHKIIOUCHHS YYaCHHMKIB CBITOBOi CHIIBHOTH, B YCiX 00xacTsIx
KUTTENISUIBHOCTI, Ha ycCiX piBHSAX — OopoThOa 3 pusukamu. Lleil mpioputer — pU3UKH — MEPETBOPHUBCS
y KIIIOYOBY 1/Ief0 0araTh0X HAyKOBUX NIHUCIWIUIIH, HE JIMIIE EKOHOMIYHOTO, aje ¥ COIliaabHOro,
MTOJITHYHOTO 3MICTY, a TaKOXX € 00 €KTOM YIPaBIiHCHKOI MISUTBHOCTI y MiANPUEMHUIIBKUX, IEPiKaBHUX

CTPYKTypax.

! Kyuepsisenxo, M.IL., Jmutpuk, O.0., JIykames, O.A. (2016). ®inancose npaso. Xapkis: [Ipaso, 63.

2 Burre, C.YO. (1997). Koncnexm nexyuii o napoonom u 2ocyoapcmeentom xossiicmee. Mocksa, 4-5.

3 Ocmimes, B.1., JJosikosa, JI.I., bimuzniok, LIT. (2008). @inancu: Kuis: 3nanns, 42.

4 Kosanég, B.B. (2005). CraHoBiieHre HEOKJIacCHIeCKor Teopuu puHancoB. Becmuux CI16 yn-ma, 8, 5-7.
5 Kosanég, B.B. (2005). CraHoBiieHre HEOKJIacCHIeCKoi Teopuu puHancoB. Becmuux CI16 yn-ma, 8, 5-7.
6 Kosanég, B.B. (2008). @unancer. Mocksa: IIpocnexr, 30.
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[Tpu upomy 30epircst Ta HaOyBa€ HOBUX SIKICHMX Ta KUIBKICHHX XapaKTEPHCTHUK 0a30BUH eleMEHT
PUHKOBOI €KOHOMIKH — KaIliTaa, BITHOCHO SKOTO YCI pelnTa €JIeMEHTIB € BUXITHUMH. Y €IO0Xy PO3KBITY
rio0amizaiii Ta 3pOCTaHHS PH3UKIB IMOTPIOHA Teopis Io0adbHUX (iHAHCIB (CIiA0M 3a KIACHYHOIO
1 HEOKJIACUYHOIO), Y LIEHTPi AKOi — 1IBi 0a30Bi KaTeropii — rnodansHuil (iHAHCOBHN KalliTal Ta CUCTEMHi
¢dinaHcoBl pusuku. JocmimkeHHsS UX (yHIAMEHTAIbHUX IMOHATH O3BOJISE, HA HAI IMOIJIAZ, YCeOIuHO
OXapaKTepU3yBaTH CyyacHy KapTHHY TJ100aibHOro (piHaHCOBOTO CBITY.

I'moGanpaMii (hiHAHCOBMI KaIliTal € €BOJIIOLINHOI (OpMOIO (iHAHCOBOIO KaImiTaiy, 0 YTBOPUBCS
y TIpOIIeCi 3IUTTS TPOMHUCIOBOTO 1 OaHKIBCHKOTO KaIliTaldy Iepiogy MOHOMOJICTHIHOTO KamiTalli3My,
a/1IanTOBAHOIO /10 Cy4acHUX yMOB (piHaHCOBOT riobaizarii.

[TonsaTTs TiI0OaNBHOTO (DIHAHCOBOTO KaIiTaNy IO CHX Iip HE 3HAWUIUIO TIIMOOKOTO TEOPETUIHOTO
OCMUCIICHHS Y JOCIiIKeHHX ekoHoMicTiB. [Ipobnemu ¢inancoBoi rmobaiizanii, piHaHCOBOI €KOHOMIKH,
r100anbHUX (PIHAHCOBUX PHHKIB BHBYCHI OaraThbMa BUCHMMHM, BCCOIYHO PO3KPHUTI Y YHCICHHUX IpPALsX.
A Ti106abHMIA (hiHAHCOBUH KammiTall K Oa3WCHUN €JIEMEHT yciX 0e3 BUHATKY IporeciB y hiHaHCOBIH chepi
HE 3HAWIIOB BiOOpakeHHA B €KOHOMIUHOI JiTepatypi. Mix TuM, Oe3npereneHTHe 3pOCTaHHs YIPOIOBK
OCTaHHIX JCCATWIITh (IHAHCOBHX PHHKIB, (PIHAHCOBMX aKTHBIB, KamiTaji3allii KOMIIaHi 3yMOBIIOE
BCEOXOIUTIOI0YY, HeOOMEXKEHY Ta ciabo peryaboBaHy Biady riodaipHoro dinancoBoro kamitamy. Llsg Bnaga
y CTaHi 3HUITUTH HE JIUIIE ITiJ1i HaIliOHATLHI PUHKH Ta €KOHOMIKH CYBEpEHHUX JEpKaB, ajie i 3pyHHYyBaTH
r100aabHy (IHAHCOBY CHCTEMY Yepe3 peastizallito CHCTEMHUX (PIHAHCOBUX PU3HKIB.

O.B. bysranin i A.l. Konranos, mocuimxyoun (eHOMEH BipTyaldbHOTO (iKTHBHOTO (hiHAHCOBOTO
KamiTaly SK TPOAYyKTYy PO3BHTKY TOTAJBHHX MEPEKEBHX PHHKIB Ta TIJI00ATBLHOI TETeMOHIl KariTamy
B YMOBAax pO3TrOpTaHHS BipTyaJlbHOI €eKOHOMIKHK Ta (hiHAHCOBOI rio0anizarii, Ha3UBalOTh HOTO U BiATIOBIIHO
ycio rnobanbHy (iHAHCOBY CHCTEMY CTHUXIHHUM, cJIab0 peryJbOBaHUM «UYOPHOIO CKPUHBKOIO».
I'moGanbawmii piHaHCOBHH KamiTan HaOyB TaKHX MAacmTadiB, IO CTaB HEMIAKOHTPOJIBHUM HIKOMY OKPEMO.
PyxX rno6ansHOro (piHaHCOBOTo KamiTany GopMye CHCTEMHi (hiHAHCOBI PH3UKH .

3apyOikHI BYCHI BHU3HAYAIOTh TIJI00albHUN (DIHAHCOBUM KamiTajd SK BHILY (GopMmy (iHaHCOBOIO
KalliTany, SKHid BiJIbHO MEPECYBAETHCS CBITOBUM TOCIIOAAPCHKUM MIPOCTOPOM, Cy0’€KTUBHO BHPAKEHHH 1
¢dboHnoBUl (po3MillleHHH y LIHHUX Marnepax) TPOLIOBUH KamiTaj, 34aTHHH epEeKTHBHO BHKOPHCTOBYBATH
OpraHi3amiifHui BiATBOPIOBAJIbHHUM TMOTEHINA] BEIHMKHX CKOHOMIYHHX CTPYKTYp, CHEUU(IYHI IS HUX
MPOLEAyPH, TEXHOJOTii Ta CHCTEMH YIpaBIiHHS, 3acO0M TEXHIYHOIO Ta MPOTPaMHOrO 3abe3ledeHHs,
(hopMH KOHKpPETHHX BiIHOCHH, IO Ja€ HOMY MOXKIJIMBICTh CHCTEMATHYHO OTPUMYBATH XapakTEPHUH I
HBOTO JIOXiJ — QiHAHCOBY PEHTY, IUIATY 3a PE3y/IbTATH 3MiH.

Posrnsmatoun MOHATTSA TI00ANBHOTO (PiHAHCOBOTO KaImiTalny, CIiJi 3BEpPHYTH yBary Ha Te, IO
TPAIUITIHHO BU3HAYCHHS «TJIO0ATBHHIT» BITHOCHO 10 OyIb-IKOT0 00’ €KTa, Cy0’ €KTa UM sABUIIA TI00aizamii
O3Ha4ya€ MacIUTaOHICTh 3arajJlbHOrO OXOIUIHHS KpaiH, TepuTopild, TOOTO 3arajbHOIIAHETAPHY
romwupeHictb. OpHaK AOIMITBLHO 3POOUTH aKIEHT MPH aHami3i TI00amsHOTrO (iHAHCOBOTO KalliTaly
HE CTIJIPKH Ha TPAHCTPAHWIHY MOOITBHICTE, CKUTBKH Ha TJI00ATBHICTh MOTO BIUIMBY Ha CBITOBY €KOHOMIKY,
MOJITHKY, MPAaKTUYHO yci 0e3 BUKIIOUEHHS MPOLECH PO3BUTKY Yy BCiX o0macTsax xHUTTSA. binmpm toro,
MIPaBUJIBHIIIE TOBOPUTH TMPO WOro TI00aTBHICTH SK TOTEHINAN BCEOIYHOTO BIUIMBY Ha Cy4JacHUH Ta
CTpaTeriuHii BEKTOpU CBITOBOTO PO3BHUTKY. BIIMB Moxe OyTH K MO3UTHBHUM (TBOPYHMM, THM, SKHH
PO3BHUBAE), TAK i HEraTUBHUM (PYHHIBHHUM, 3aIPO3JIMBHM) 3aJIE)KHO BiJ 0ararbox (haKkTopiB.

['moGanbamii iHAHCOBUH KamliTall CTBOPIOE HOBI poOodUi MicIs, 3abe3ledye MOXOIu YIaCHHKIB
BUPOOHUITBA, OMEpalliil, yroJ, CTUMYJIIO€ PO3BUTOK iHHOBaliMHUX (P iHAHCOBHX TEXHOJIOTiH, IHCTPYMEHTIB,
dbopmye Ha Iii OCHOBI HOBI CErMEHTH PHHKY 1 BHUAU (DIHAHCOBMX I1HCTUTYTIB, IOCHIIIOE PHHKOBI
B3a€MO3B’ 13KH, B3a€EMO3AJICIKHOCTI.

I'moGanpaMii (iHAHCOBHMH KaIliTaJl 3arpOXKy€ IITICHOCTI (DIHAHCOBHX CHCTEM, KOHILIEHTPYHOYHCH
B OJHUX pyKax 1 MOHOIIOJI3YIOUHM PHHOK, CIIPHUSE IEPErpiBy E€KOHOMIK 1 PO3BHUTKY CIECKYJISATHBHHUX
CeTMEHTIB PUHKY, OOCIYroBy€ TIHBOBY €KOHOMIKYy Ta HEJICTITUMHY [isUIbHICTH HEZOOPOCOBICHUX
CKOHOMIYHMX CYO’ €KTIB, IHIIIIO€ CHCTEMHI (PiIHAHCOBI PU3HKH.

Buznauaroun mOHSTTS Ti00anbHOTO (PIHAHCOBOTO KalliTaly, Ha HAmy AyMKY, JIOLIIBHO
3alpOINOHYBAaTH KiJIbKa BHU3HA4YeHb. [noOanpHUI (iHAHCOBMI KamiTal — II€ BapTICTh CYKYITHOCTI

! Bysranun, A.B., Konranos, A.W. leapru XXI Beka: BUPTyanbHBIH (UKTHBHBIN (UHAHCOBHI KaITUTa.
<http://www.alternativy.ru/ru/node/984>.

2 Mupropozckas, 0.0. (2007). Deomoyus Gunancosozo kanumana 8 yciogusx nobanusayuu: aBropedepar
JIACCEePTALUU JOKTOPa 9KOHOMHUYECKHX HayK. MockBa: MOCKOBCKUN TOCYJapCTBEHHbBIN YHUBEPCUTET
nmenn H. Jlomonocosa, 4-20.
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HAKOMUYEHUX Yy TI00aIbHIH €KOHOMIL IPOIIOBHX PECYPCiB, IO AAIOThH JOXiJ IX BIACHHKAM Y pe3yJbTaTi
VIPABITIHCHKOI ISIIBHOCTI, 3MIACHIOBAaHOI CaMHUMH BJIACHHKAMH KaIliTaly 9Yd TPETIMH 0CO0aMm
(moBipeHNMH, KEPIBHUKAMH).

I'moGanpHuii  (iHAHCOBHMIA KamiTall — 1€ CKOHOMIYHAa Kareropis (iHAHCOBOTO —KamiTaiy,
«TIPAIfOIY0ro» B yMOBax Ijio0aisallii, Mo MpOsSBISIEThCS Yy (iHAHCOBUX BITHOCHHAX MK JCPKABHUMH,
TIPUBATHUMU Ta CYCIUTEHUMU Cy0’ €KTaMH.

I'moGanpuuii  QiHaHCOBMI KamiTad — Ime JDKepeno (HOCiH) CHCTeMHUX (IHAHCOBUX PHU3HUKIB
y r00aIbHINA €KOHOMIII, 3arpo3 CTadUILHOCTI IJ100aIbHOT PiHAHCOBOT CUCTEMH.

I'moGanpaMii HiHAHCOBHIA KaImiTal — 1€ «IEMEHTYHOUHUH MaTepiai» MEPEKEBOI CBITOBOI €KOHOMIKH, ii
KPOBOHOCHA CHCTEMa, KOTpa MepeKavye 3a CBOIMH KaHAIaMH TPUIbHOHHM TPOLIOBUX OJUHHUIL Y Pi3HUX
PE3epBHUX BAIIOTaX.

['moGanbamii iHaHCOBUI KamiTan — e 00’ €KT rI100aTbHOTO YIIPABIiHHS CHCTEMHUMH (iHAHCOBUMU
pU3MKaMH, SKUH ToyArae y po3poOli Ta BTUICHHI BHMOT [0 KaliTaly, PHU3UKaMU HaKOMUYEHHS
Ta BUKOPHUCTaHHS KaliTaiy, MPoLeayp i CHOCO0IB 3MUTTS KamiTaldy Ta 0aHKPYTCTBa HOT0 BIACHUKIB.

Orxe, rmobanpHul (DIHAHCOBHMU KammiTaa — 1€ BHUINA CTalis PO3BUTKY (PIHAHCOBOI'O KamiTaidy, KOJIH
HOT0 JOMIHYBaHHS 1 MAacIITaOHICTh TOMIUPIOETHCS HA BECh TIOOATBHUNA TPOCTIP 1 KOJMM TEXHOJIOTIi
YIIPABIIiHHSA, SKi 103BOJISIOTH HOMY OTPUMYBATH TI0GANEHY PEHTY, EKCTEPHTOPIabHi Ta Pi3HOMAHITHI .

SAxio paninie QyHKIIIMA (piHAHCOBOTO KalliTaay BBaXKaJIMCs BIATBOPCHHS BapTOCTi, HAKOIMUYEHHS,
3a0e3neyeHHs poOOYUX MiCllb, TO Y CYYaCHHX yMOBaxX rjio0aibHUH (hiHAHCOBHH KaIliTall BUKOHYE TaKi
GyHKIIT:

1. @yHKuis iHiniamii cucteMHUX (iHAHCOBUX PUBHKIB.

2. IlpocropoBa ¢yukmis. I'mobanpHuit (iHAHCOBHI KaIliTal Kepye MporecaMu EKOHOMIYHOTO,
CYCHUIBHOTO (1HCTUTYLIHHOTO Ta COLIaJbHO-KYJIBTYPHOTO) PO3BHTKY TEPHUTOPiH, 34aTHUHA BiXTBOPUTH
HEeHTpalbHO-TIepudepiiiHy CTPYKTYPY HaliOHAJILHOTO 1 II100adbHOTO MPOCTOPY, IO MOCUITIOE ACHMETPil0
po3MoaiTy OaraTcTBa MiDK YaCTHHAMHU CBITY, PETIOHAIBHUME YTPYITYBAaHHSIMH Ta OKPEMHMH IEp>KaBaMH.
BxomkenHs 10 T7I00aTbHOT €KOHOMIKH UM Y BEJIMKI €KOHOMIYHI MPOCTOPH Ha TpaBax nepudepii CTaBUThH
E€KOHOMIKH OKpPEMHUX KpaiH B YMOBH YKOPCTKOI TJ00ajbHOT KOHKYPEHIil, aKTUBHOT'O MPOHUKHEHHS Y HUX
rno0ansHOro (DiHAHCOBOTO KamiTaly Ta BKIIOYEHHS A0 CKJIagy BEIMKHX EKOHOMIYHHX CTPYKTYD,
MepEKeBMM YMHOM OXOILTIOIOUH MPOCTIp .

3. Inrerpaniitna ¢ynkuis. ko panime ¢iHaHCOBHHA KamiTaa J03BOJISB GOPMYBAaTH HOBI CErMEHTH
(iHaHCOBOTO PUHKY dYepe3 IHHOBaUilHI (piHAHCOBI IHCTPYMEHTH, TO CHOTOJHI MEXi MiX CErMEHTaMu
CTUpAIOThCSA, Ha JHIi ePEeKT KOHBEPIeHIlii, TOOTO B3aEMONPOHUKHEHHS PHHKIB, KOHCOJiAalis
IHCTPYMEHTIB.

4. ®yukuis Bipryamizamii. [lepen0auae BiApuB Bij peanbHOI €KOHOMIYHOI MaTepiadbHOI OCHOBH,
MEpPEeBaKaHHSA EJICKTPOHHMX HOCIIB iH(opMamii mpo Kamitan Ta Horo mnapameTpd, (YHKI[IOHYBaHHS
€IEKTPOHHUX (hiHAHCOBUX PUHKIB.

5. IncturyuifiHa ¢yHKLisA MOB’A3aHa 3 (GOPMYBaHHAM HOBHX INIOOANBbHUX (PIHAHCOBHX 1HCTUTYTIB,
30aTHUX YOPABISATH TJI00ANbHUM (iHAHCOBMM KalliTaJIOM, a TaKOX HAJHAIIOHAIBHUX CTPYKTYP
rI00ATBHOTO (DIHAHCOBOTO PETYIIIOBAHHS.

OcHoBHa (yHKIisI T100aTbHOTO (PIHAHCOBOTO KamiTaly — OpTraHi3alis BeJUKMX EKOHOMIYHUX
MPOCTOPIB Ta YIPaBIiHHA HUMH Ta €KOHOMIYHUMH TIpoliecaMul y HuX. Pearnizanis niei ¢pyHkuii nependayae
3MIMCHEHHS OCOOJIMBOI OpTraHi3aIlifHol AiSUTBHOCTI 31 CTBOPEHHsI HOCIIB HOTO IIiieli — MPOCTOPOBO-
iepapxiuHnx rao6anizariifHIX CTPYKTYp — BEINKHX €KOHOMIYHHX CTPYKTYP .

I'moGanpuuii QiHaHCOBUH KamiTaql OTPUMYE AOXiJ y BHUIJISAI PEHTHHX IUIaTexkKiB. IcHyBaHHS
rI00aNBbHOI (hiHAHCOBOI PEHTH 3aCHOBaHE HE HA BUPOOHWYOMY, & HA TMEPEpPO3IMOMIUIBHOMY TIPOIeCi, KON
(hopMyIOThCS BJIAaNHI TOBHOBAXXEHHS TJIOOANBHOTO KaImiTaimy, [0 MPOSBISIOTECS B HWOTO 3MaTHOCTI
OpTaHi30BYyBaTH Ta KEPyBaTH EKOHOMIYHHMH MPOCTOPAMHU 1 IIpOLiecaMy B HUX.

' Manunina, C.0. (2014). dinancosuii Kamitai B ymoBax riobanizauii. @opmyeanns punkosoi exonomixu. Kuis, 31,
246-253.

2 Mupropozckas, 0.0. (2007). Deomoyusn Gunancosozo kanumana 8 yciogusx nobanusayuu: aBropedepar
JIACCEepPTALUU JOKTOPa SKOHOMHUYECKHX HayK. MockBa: MOCKOBCKUN TOCYJapCTBEHHbBIN YHUBEPCUTET

nmenn H. Jlomornocosa, 4-20.

? Nlanmnina, C.0. (2014). ®inancosuii KamiTan B yMoBax riobanizarii. @opmyeants punkosoi exonomixu. Kuis, 31,
246-253.
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Came TOMy TyIOOQbHA BIIafia CTa€ PKEPEIOM JOXOAY y BUTUISII PEHTHHX IUIATEXKIB, MPUMYCOBO
MEepepo3NOIiIEHNX Ha KOPHUCTh INI00AILHOTO KamiTalny 4epe3 CBITOBUH (piHaHCOBMI PHHOK 3a JOIOMOTOIO
Pi3HOPIBHEBOI JIIKBITHOCTI HAIIOHAJIFHUX BATIOT 1 TepMiHOBHX (PiHAHCOBUX iHCTpyMeHTIB. [IpuitmMaroun
eKOHOMIUHI (Hacamriepen, (iHAHCOBI) pIMIEHHS, CY4YaCHUN KaIiTaja IPUMYCOBO (GOpMye MeXaHi3M
TIepEPO3NOIIITY BapTOCTI, CTBOPEHOI ¥ paMKax HalllOHATBHHX rocmomapctB. OTxke, riaodanpHa (iHaHCOBA
peHTa — 1e mepeTBopeHa (opma abCOMIOTHOT PEHTH, CBOEpiIHA TIaTa 3a 3MiHHM, L0 MPUBHOCATHCA
r0GaNEHUM (HiHAHCOBHM KATIiTAIIOM B EKOHOMIKY .

PosrisHeMo Tunosoriro GopM rirodaabHOro (GpiHaAaHCOBOTO KaliTaly, KOTpa y OUIBIIOCTI MOSICHIOE,
TIO-TIEPITIE, ICTOTHUH 3MICT HOTO K KaTeropii , Mmo-apyre, pisHOMAHITTS HOTO TMIPHCYTHOCTI B €KOHOMITII:

1) rnobanbHui (iHAHCOBHUH KamiTan-BIacHICTH (IepXaBHA, MPHBATHA, CYCHiJIIbHA BIACHICTD
Ha KarliTall, a TaKoX Oy/b-Ki iHII Kiacudikallii BUIiB BIACHOCTI);

2) rnobanpHuil (iHaHCOBHIT KamiTan-QyHKIS® (CHCTEMHO 3HaunmMi (iHAHCOBI IHCTHTYTH —
MPUBATHUN KaIliTall, AepKaBH — OIOJDKETH, CYBEPEHHI IHBECTHIIMHI (OHIU, IEp)KaBHI pe3epBHI (OHIH,
MIXKHapO/HI 30J0TOBATIOTHI pe3epBU LEHTpaIbHUX 0aHKiB; MKHapoIHI (iHAHCOBI OpraHizauii; cycHiitbHi
oprasi3aiii, HanpuKJIaj, IepKBa; TIHLOBUHN (iHAHCOBUH Kamitan — omopu, rpomi Madii Tomo);

3) roOanbHU (hiHAHCOBUH KamiTal-aKTUBU (IPOIIOBI, BAJIFOTHI aByapH, JOPOTOLIIHHI METaJIH, IIIHHI
nanepH, HOXiJHi iIHCTPYMEHTH, TOOTO TEpMiHOBI KOHTPAKTH, KPEIUTH Ta IHBECTHIII1);

4) tnobanpHUN (DiHAHCOBUM KamiTaj-Mepexi (TpolnoBe 3a0e3NmedeHHs 3B S3KIB MK €JIeMEHTaMH
MepeKEBOT CKOHOMIKH);

5) rnoGanpHuil (hiHAHCOBUH KaIiTaJ-TMOTOKU (TpaHCTPaHWYHI TMOTOKH KamiTajly MK perioHaMH,
KpaiHaMu, KOpIIOpamisiMu);

6) rio0ansHU (iHAHCOBUI KamiTald-pu3HKH (KamiTall K HOCIH Ta HKepeno CUCTEeMHHUX (PiHAaHCOBUX
PHU3HKIB — 00’ €KT T7100aTLHOTO YIIPABIIHHS; PETYILOBAHUN 1 HEPETYIHOBAHHUMA KaIIiTa).

HaBenena Ttumosoriss BigoOpakae 3HaTHICTH IJI00ANbHOTO (DIHAHCOBOIO KaIiTaly ICHYBaTH
OJHOYACHO Yy PI3HMX IMOCTAcAX, y Pi3HUX PETiOHAX CBITY, NEPEBaKHO y BipTyaJbHil €JEKTPOHHIN (opmi,
3MIACHIOBATH BEIUYE3HUH BIUIMB Ha YCiX CyO €KTIB pUHKY, i, HapemTi, copMyBaTH BEKTOpP PO3BUTKY
CBITOBHX (hiHAHCOBUX MPOLECIB. IHIITMMH CI0BaMH, rI100aIbHUIN (hiHAHCOBUH KaIliTal € JBUT'YHOM Cy4acHOI
icTopii (piHaHCOBOTO CBITY ¥ OJTHOYACHO TOTCHIIIMHUM J[KEPEIIOM HOT'0 MOXKIIMBOI 3aTrHOEITi.

E.O. Mupropoacbka BHOKPEMJIIOE IMAHEHTHI XapaKTEPUCTHKH y TPaHCHALIOHAIBHOTO 32 CBOEIO
MPUPOAOIO0, TIMOOKO i MacmTabHO AMBEPCU(IKALIIHOTO TI00aIbHOTO (PiIHAHCOBOTO KaIliTally — OCOOJIUBY
CTPYKTYPHY PYXJIHBICTh Ta YIPABIiHCHKY THYYKICTB . BapTo MOrOJMTHCS 3 aBTOPOM y TOMY, IO caMme I
pucH robanbHOro ¢GiHAHCOBOTO KaImiTalry 0arato y 4oMy 3a0e3MneuyioTh HOTO €KCKITIO3UBHAN XapaKTep K
¢dbynaameHTanbHOI piHaHCOBOI KaTeropii enoxu rirobanizarii.

M cam xamitam, it fforo pyx MOPOIKYIOTh PH3HKH. Pu3HK € QYHKIi€I KamiTamy, TOOTO PH3UK —
MOXiJHa BiJ Kamitary. MipKyroun Ipo rpoinoBuii (GpiHaHCOBHI) KarmiTal sSK PO TPOIIi, KOTPI PyXaroThCs
3a 3aJaHUMH, OOpPaHMMH TPAEKTOPISIMH Yy TMOLIYKAaX HAIiHOTO, IOXOJHOTO, 3 HHU3BKHUM PH3HKOM
pO3MilIeHHSI Y OyAb-Ki aKTHBHU IO BCbOMY CBITY, MH OJZHOYAaCHO TOBOPUMO IPO PHU3UKH, SIKI MOCTIHHO
CYMPOBOKYIOTh, IMAaHEHTHI ITOMY TPOIECYy. SIKIIO B3SATH 3a TOYKY BiMTIKY OCTaHHIM KPHUTEPiH, TO
JIOPEYHO PO3TIIANATH ¥ pi3HE CTABJICHHS IO PHU3WKY. Tak, iHBECTOp IPH IHBECTYBaHHI IyMae€, B TEPITy
4epry, Ipo MiHiMizauio pu3uky. CIEeKyIsHT PO3paxoBye PU3UK, a TpaBelb TOTOBHH Ha OyAb-SKUH PU3UK
3apaj BiAUyTTs camoi FpI/I4. OTxe, mo OyAb-SKHiA KaIiTal — II¢ BapTiCTh, IO Ja€ OXiJ, caMe iCHYBaHHS
SIKO1 € PU3HUK.

PosrasaeMO py3HKH, aKTyallbHI TS KaIliTary, KOTPHHA TPUHOCHUTD JOIaHy BapTiCTh.

1. Pusuk indmsiuii. Pe3ynpraToM aii mporo pusuKy € 3HELIHEHHS KamiTally, TOOTO BTpaTa YacTUHH
BapTOCTI.

! Tnorrikos, O.B. (2008). ®inancosuii menedxrcmenm y THK. Kuis: Koumop, 246-253.

*V nosiTHuHiit eKOHOMIII PO3PIi3HSIOTH MOHATTS KAMITAN-BIACHICTD i KamiTan-(yHKILis, TO6TO BIACHUKH, BIACHUKHU
KariTany 1 KepiBHUKH KaIiTanoM — opratizaropu 0i3necy. Takuii monin 3’ siBUBcs 3 popMyBaHHSIM aKLiOHEPHOI pOpMHU
BJIACHOCTI, 1[0 BiJOKPEMHIIO BIIACHUKIB BiJl MCHEIKEPIB.

3 Mupropozckas, 0.0. (2007). Deomoyusn Gunancosozo kanumana 8 yciogusx nobanusayuu: aBropedepar
JIACCEepPTALUU JOKTOPa 9KOHOMHUYECKHX HayK. MockBa: MOCKOBCKUN TOCYJapCTBEHHbBIN YHUBEPCUTET

nmenn H. Jlomornocosa, 4-20.

* baGanina, H.B. (2014). ®iHaHCOBI PH3HKH B CHCTEM] YIIpaBiIiHHs (iHAHCOBOIO GE3IIEKOIO T ANPHEMCTBA.

Bicauk CxiTHOEBPOIEHCHKOTO YHIBEPCUTETY EKOHOMIKH 1 MEHEIDKMEHTY. Haykogutl sicypran. Cepis: Exonomika

i menedorcmenm, 2(17), 116-122.
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2. 3HKeHHs MPUOYTKOBOCTI aKTHBIB, Y KOTPi BKIaJeHUH KamiTaji. PesynbraTom aii mboro pusuky €
BTpaTa YacTWHH JI0IaHOI BapTOCTI.

3. OnopTyHiCTHYHA TOBEIIHKA MIJTOBUX MapTHEPiB. Pe3ynpTaToM Iii MOT0 PHU3HWKY € BUITYUCHHS
KaImiTaty 3J0YMHHUM ILITXOM.

4. 3miHa 3aKOHOJABUOro (MOJATKOBOIO, MOJITUYHOTO TOINO) PEKUMY B KpaiHi. Pesymbratom mii
IIHOTO PU3UKY € BTpaTa (YaCTKOBA) KaIliTay.

5. BankpyTcTBo a00 aedont mignpueMcTBa (B HIIH KpaiHi), KyaIy BKJIaJAeHUH KamiTal Pe3yibraToM
T IIbOTO PU3UKY € BTpaTa (4acTKoBa ab0 MOBHA) KariTamy.

6. HeedexkTrBHE yrpaBiieHHS KaIiTajioM (HHU3bKHUH piBEHb MEHEIKMEHTY). PesynbraToM Iii HbOro
PH3HKY € BTpaTa YaCTUHU J0JaHOI BApTOCTI, BTpaTa (YacTKoBa abo MOBHA) KaIliTaly.

BucHoBku. TepMiH «KamiTan-pu3nk», KOTPHH K «PH3HMK-KAIiTal» BHKOPHCTOBYETHCS Y PH3HK-
MEHEDKMEHTI MpH BU3HAUCHHI YAaCTKW KaliTaly OpraHisamii, KOTpy aKkLiOHEepHU T'OTOBI MiJAaTH PHU3MKY,
TOOTO BTPATHUTH BIIPOJOBXK ACSIKOTO IEpiomy mpu yMOBI 30epekeHHi Oi3Hecy. OOMEKEHHS, YTPUMAaHHSI
PIBHS BHIAIKOBHX BTPAaT y paMKax BCTAHOBJICHOTO «PHU3MK-KAMiTady» MOYKHA BBaXXaTH OCHOBHHM
MPaKTUYHUM 3aBAaHHSAM YIPaBIiHHSA PU3MKaMH. Y TIPOLECi JOCTIIKECHHS KaTETopis «KamiTal-pH3HK»
pPO3TIISIAETHCA K ICTOTHHM B3a€EMO3B 30K, B3a€MO3aJICKHICTh, HEPO3AUIBHICTh KaIliTATy Ta PH3HKY.
HasBHicTE 1 THM OUIBIIIE PYX KaIiTaTy 3aBXKIH XapaKTePU3YIOThCS PU3UKAMH BTPATH BCHOTO 200 YaCTUHU
KarTaty, 3JI0BMUCHOTO a00 3a IHIIMMH NPUYHHAMU 00’ €EKTHBHOTO, Cy0’ EKTUBHOT'O XapaKTepy BUIYUYCHHS
BChOT'O0 a00 YACTHHHM KaITliTamy. Ypa3IMBICTh KaIliTaly HACTUILKH € BHCOKOIO, IO y CBIM Yac BHKIIMKAJIa
710 KUTTA HAyKW (DIHAHCOBOTO MEHEIKMEHTY, PU3UK-MEHEKMEHTY.
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REGULATION OF INVESTMENT ACTIVITIES
OF INSURANCE COMPANIES IN EU COUNTRIES:
NEW CHALLENGES FOR UKRAINE

The formation of a single insurance market in the EU is carried out gradually in two directions:
ensuring the free activities of insurers in all EU countries and harmonization of insurance
legislation. The European Insurance Committee, headed and coordinated by this activity,
represents all national unions and associations of insurers. The process of forming a common
market in the insurance sector is objectively linked to certain difficulties. Each country has its
legal basis for insurance activities, a system of insurance supervision, which, despite
the common features, have undeniable national specifics. The proposed insurance products, tax
rules, and regulatory conditions of insurers’ activity are different. Special attention is paid to the
organization of insurance supervision in the directives of the EU. The minimum requirements
for national insurance supervisory authorities include: overseeing the financial activities
of companies and, in the first place, supervising solvency and placing assets of insurance
organizations; the development of reliable administrative and accounting procedures
for controlling the activities of insurance organizations, as well as internal control mechanisms
that match the type of insurance company.

Keywords: investment activities, insurance companies, regulation, insurance market, financial
activities.

dopMyBaHHS €IMHOTO CTPaxoBOr0 pUHKY B €C 3IiHCHIOETHCS MOCTYHNOBO Yy JBOX HampsAMax:
3a0e3medeHHs] BUTRHOI JISUTBHOCTI CTPAaxoOBHWKIB y BciX KpaiHax €C 1 rapMmoHi3allii CcTpaxoBOTO
3akoHOAaBcTBa. OUOIIOE 1 KOOPAMHYE LIO AiSTIbHICTE €BpOINEHCHKUI KOMITET 31 CTpaxyBaHHA, Y SKOMY
TIPEACTABIICHI BC1 HAIIOHATBHI COFO3M 1 acomiarlii CTpaXxOBHKIB.

[Iponec ¢popMyBaHHS CHIIBHOTO PUHKY y CTPAXOBOMY CEKTOPi 00’ €KTHBHO IOB’SI3aHUH 3 MEBHUMHU
TpyaHomamu. KokHa KpaiHa Mae CBOIO HOPMAaTHBHO-TIPABOBY OCHOBY CTPaxOBOi HMisUIBHOCTI, CHCTEMY
CTPaxOBOI'0 HAIIAAY, SIKi, HE3BaKAIOYM Ha CIUIbHI PUCH, MalOTh O0€3CYMHIBHY HaIllOHAJbHY CICIH(IKY.
BigMiHHMME € TPOTIOHOBaHI CTPaxOBi MPOLYKTH, IpaBHiia ONMOJATKYBaHHS, PEryJISITOPHI YMOBH HisIIbHOCTI
CTpaxoBHKIB'.

OcobnmBa yBara B qupektuBax €C IpHUIiIsS€eThCS opraHizaiii cTpaxoBoro Harsaay. Jlo MiHIMaIBHAX
BUMOTI, MPONOHOBAaHMX JO HALlIOHAJIbHUX OpraHiB HArisAgy 3a CTPaxoBOIO MisUIBHICTIO, HaJeXaTb:
3OIACHEHHS Harisay 3a  (iHAaHCOBOIO  IiSUIBHICTIO KOMHOaHid 1, B TIepuly depry, Harisgy

! Knankis, F0.M. (2010). Po3BUTOK KOHCOITiIOBaHOi GAHKIBCHKO-CTPaxoBa Gi3HEC-apXiTEKTYPH B KOHTEKCTI
€BpoIelchKoi iHTerparii Yipaiau. OcobauBocTi GyHKIIOHYBaHHS HalliOHATEHUX (PIHAHCOBHX CHCTEM B yMOBax
OTIUOIeHHS Tio0ai3aniit Hux nporeciB: MaTepianu 11 MixkHapoaHOT HAyKOBO-TIPaKTHYHOT KOH(epeHTIii: B 2 .
Ipminb: Hamionaneauii yaiBepeuret JI1C Ykpainu, Y. 1, 306-309.
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3a IUIATOCTIPOMOJKHICTIO 1 PO3MIIIEHHSAM AaKTHBIB CTPaXOBHX OpraHizamiid; po3poOka HamiitHUX
aJMIHICTpaTUBHUX 1 OOJIIKOBHX MpOLENyp KOHTPOIIO MisTIBHOCTI CTPaxOBHX OpraHizaliid, a TakoX
MeXaHi3MiB BHYTPILIHbOTO KOHTPOJIIO, IO BiANOBiAAIOTH THITy CTpaxoBoi kommadii (ii po3mipy, Buaam
CTPaxoBOI MisUTHHOCTI 1 T.iH.).

Y 1eHTpi yBarm OpraHy CTPaxoOBOT'O HAIJIAIy Ma€ 3HAXOMWTHCA aHali3 IUIATOCIPOMOXKHOCTI
CTpaxoBOi KOMIaHii, O MiCTUTh OIIHKY PHU3HUKIB, MOB’SI3aHUX 3 aKTHBAMHM, aHAJI3 aKTYaJIbHOTO PU3HKY;
aHaJli3 CITIBBIJIHOIICHHS AaKTUBIB 1 MPHUHATUX 3000B’sS3aHb MIOJO BiJIIMOBIAHOCTI MiX PO3MIIICHHIM
aKTHBIB, 3 OIHOTO OOKy, 1 NMPUUHATUMH 3000B’S3aHHSIMH — 3 IHIIOTO (IT0 BafOTi, TEPMiHAX 1 T.i.);
Y3TrOJKCHHS MiXK BallFOTOIO, B SAKiH MPUIAMAETHCS PU3MK HA CTPaxXyBaHHS, 1 BATIOTOIO, B SIKiM CTPaxOBHUK
BUKOHY€ CBOT 3060B’sI3aHHS; aHaNi3 e)eKTHBHOCTI i IPUOYTKOBOCT .

3 MeTo 3a0e3MeueHHsl CTa0lIbHOIO CTaHy HAI[IOHAIBHOI €KOHOMIKM Ta €(EKTHBHOTO 3aXHCTY
CTMOKMBa4a CTPAXOBHX TOCIYT OpPTraHH CTPaXOBOTO HATISAY 3MIMCHIOITH (DIHAHCOBHUI aHalli3 CTPaXOBOTO
PUHKY CBO€1 KpaiHH, IO MICTUTH: JOCIIHKEHHS] MAaKpPOCKOHOMIYHUX PHHKOBUX TCHJEHITINA, TEHIACHITIN 3MiH
y 3akoHOofaBuii 0a3i, memorpadiuHiii cTaTUCTHLI, aHaNi3 KOHKYPEHLil, OIHKY TEXHIYHHUX MOJIMIIECHb
y ctpaxoBoMy Oi3Heci 1 T.iH.; JOCTi/KeHHSI (iHAHCOBOTO CTaHy OKPEMHUX CTPaxOBHX KOMIIAHIM: aHali3
pIYHUX 3BITIB, OCTaTHOCTI KaIliTaldy, IUBEPCH(]PIKOBAHOCTI PH3UKIB, OIIIHKY PHHKOBHX PH3HKIB,
MIaTOCIIPOMOXKHOCTI, €()EeKTUBHOCTI i TPUOYTKOBOCTI isSTBHOCT.

HaiiBaxxnuBimmM KpokoM y (opMyBaHHI €IMHOTO CTpaxoBoro puHKy B €C € BBEACHHS NpaBMII
enuHOi Jinen3ii. JupexktnBn €C BHCYBarOTh Taki BHMOTH 10 BHAAdl €IWHOI JIIEH31i: BUKOPUCTAHHS
€IMHUX OpraHi3allifHO-IPaBOBUX (OPM I CTBOPCHHS CTPAaXxOBHX KOMIIAHIA Ta OOMEKEHHS Ha BUAU
nisutbHOCTI. 1[s BUMOTra 03Havae, 1o cTpaxoBi kommnaHii €C He MOBUHHI 3aiMaTHCS )KOJHUAM IHIIINM BHIIOM
TisUTBHOCTI, HE TOB’SI3aHUM 13 CTpaxyBaHHAM. BBeeHHs 1iel BUMOTH 00YMOBJICHO OCOOIUBOIO COLIIAIEHOIO
3HAYUMICTIO CTPaxyBaHHS SK IHCTUTYTY (pIHAHCOBOTO 3aXHCTY; 00OB’S3KOBICTh HAsIBHOCTI TapaHTIHHOTO
dbouay, mo 3abe3nedye BUKOHAHHS 3000B’s3aHb CTPAXOBHKA IEpel] CTpaxyBaIbHHKaMU. Po3mip Horo
3aJIeKUTh BiJl OpraHi3aliifHO-paBoBOi (OpMH CTpPaxoBOi KoMMaHii, AUQEPEHIIIOETbCA 3a BUAAMHU
CTpaxyBaHHS U oOcsramu mnependadyBaHUX CTPAaxOBUX Omepaliif; 0OOB’SI3KOBICTh HaJaHHA CXEMHU
CTpaxoBUX omeparii (0i3Hec-TIaHy, MPOTHO3Y) Ha HAWOMMKIHMNA Tepiof AisUTPHOCTI CTPaXOBOi KOMIMAHIl;
HasABHICTh Y€CHOr0, HAIMHOTO KBaIi()iIKOBAHOI'O YIIPABJIIHHSI CTPAXOBOK KOMIIAHIERO.

BucyBaioTecsi BUMOTH [0 KEpIBHHMLTBA KOMIIaHI€I0, SIKE Mae€ MAiATH, HacaMIepen, B iHTepecax
cTpaxyBaJbHHKIB. KepiBHMIA ckiag koMmnaHii Mae OyTH He IMPOCTO Ii€3AaTHUM, a i BiAMOBIJAILHUM 3a BCl
30UTKH, SIKi BIH MOKE€ 3aBJIaTH CBOil KoMITaHii. UeCHICTH i JOOPOOPSIHICTh BIACHUKIB 1 WICHIB IMPaBIiHHS
KOMITaHii € BaKJIWBOIO YMOBOIO JiSUTBHOCTI CTpaxoBWX KommaHid. Hi Ti, Hi iHIII He TOBWHHI MaTH
KPUMIiHAIBHOTO MUHYJIOTO, 3HAXOIUTHCS il CYAOM i MAlOTh PO3YMITH, IO «IIBUJKUX TPOLIEH» 1ieii Oi3Hec
He nmae. L{g BuMora mpenm sSIBISETHCSA O BIACHHUKIB 1 WIEHIB TOBAPHUCTBA, JOJS SKUX Yy Oi3HECi CKiIaaae
He merme 10%.

VY pamkax €C piBeHb IIATOCIPOMOMXKHOCTI PO3PaxOBYETHCS OKPEMO AJISl CTPaXOBHX KOMIIAHIH, sKi
3aiiMalOThCA CTPAaxXyBaHHSAM JKHUTTSA, 1 JJIs CTPAXOBUX KOMIIAHIHM, MO 3aiiMalOThCs IHIIMMH BHUIAMH, HiX
CTpaxyBaHHS XHUTTI. BignoBimao a0 aupekTuB €C HOPMATHUBHUN pO3Mip BIACHUX KOIITIB PO3TIIAIAETHCS
B HACTYIHUX TPHOX ITOKAa3HUKAX: Mapka IDIATOCIIPOMOXKHOCTI, TapaHTiHuH ¢GoHA, MiHIMAILHAN
rapanTtiiauid Gona. TenaeHNil po3BUTKY MOZEI KOHTPOIIIO IIaTOCIIPOMOXKHOCTI B KpaiHax €C npuBOIATH
710 HEOOX1THOCTI 00JIIKY HE TiNBbKH "TEXHIYHOTO PU3MKY ', ajie i pU3MKIB iIHBECTULIH, Tapudikamii Ta iH.

VY rtemnepimmHiit yac exuHUNA cTpaxoBuil puHOK €C GHOpMYETHCS y ABOX B3aEMOIIOB’ I3aHUX HAIpsSIMaXx:
3abe3medeHAs] CBOOOAM IiSTLHOCTI CTPAaXOBHKIB y BCiX KpaiHax €C Ta TapMOHI3allis CTPaXxoBOTO
3aKOHOAaBcTBa. UecHa KOHKYpEHIIsI Ha PIBHUX YMOBaxX Ta HEMOXIIMBICTb BUKOPUCTAaHHS 3a00pOHEHUX
€JIEMEHTIB KOHKYPEHIii, HAPUKJIa, CAaMOCTIHHOTO BUOOPY IpaBa KOHTPAKTY Ta PEKUMY ONOAATKyBaHH,
0 MOKE€ CTBOPIOBAaTH HEPiBHI YMOBHM KOHKypeHIii Ha Teputopii €C, Takox € 0a30BUMH yMOBaMHU
1106Y/I0BH €IMHOTO €BPOIEIHCHKOTO CTPAXOBOTO PUHKY .

AHaii3 cTpaxoBOro PHUHKY YKpaiHH AaB 3MOTy BH3HAYHTH, 10 HA JaHUH MOMEHT BiJOyBaeThCS
CKOPOYCHHSI KITbKOCTI CTPAaxXxOBHX KOMIIaHIM Ta TIIBUIICHHS MOHOIIOJI3AIii, 10 MOXE CBIIYUTH IIPO
Hee()EKTUBHICTD MisTIBHOCTI Ta BUCOKHUH piBeHb 30MTKOBOCTI Cepe/l HEBEIMKUX CTPAaXOBUX KOMIIaHi.

! http://www.kmu.gov.ua/control/uk/publish/article?art_id=248387631

2 XKaburerp, O. (2005). BopoTs6a 3 maxpaiicTBOM y CTPaxoBiil QisIbHOCTI: CTaH, JOCBI, MEPCICKTHBU. [nmezpayis
Kpain 3 nepexionoro eKoHOMIKOI0 ) C8IMOBUl eKOHOMIYHUL NPOCMIP: CMAaH | nepcnekmusy: MaTepialii Mi>KHapOIHOT
HayKOBOI CTyJIEHTChKO-acmipanTchkoi koudepenttii (JIbBiB, 13—14 tpasus 2005 p.). JIsBis, 112-113.
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PuHOK cTpaxoBux mocnyr B YKpaiHi € ApYruM 3a piBHEM KamiTanizauii cepel] iHIIMX HeOaHKiIBChKUX
(hiHaHCOBHX PHWHKIB. 3arajibHa KUIBKICTh CTpaxoBmx KommaHiii ctanoM Ha 31.03.2017 cramoBuma 307,
y Tomy umcim CK «life» — 39 xommaniit, CK «non-life» — 268 xommaniii, (cranom Ha 31.03.2016 —
352 xommanii, y Tomy uucmi CK «life» — 46 xommaniif, CK « non-life» — 306 xommnaniii) . Kinbkicts
CTPaxOBHX KOMIaHil Ma€ TEHACHIIIO 10 3MEHILICHHS.

MoskHa KOHCTaTYBaTH,IO0 HE3Ba)KAIOUM HA 3HAYHY KUTHKICTh KOMMaHiH, (GaKTHYHO Ha CTPaXOBOMY
pUHKY YKpaiHH OCHOBHY YacTKy BaJIOBUX CTpaxoBux mpemiit — 98,3% — akymymorors 100 CK « non-life»
(37,3% Bcix CK « non-life») ta 99,8% — 20 CK «life».

B VYkpaini B jgunni — ceprnHi 2017 p y Haukombinnmocayr o4ikyBaloCh 3aTBEPDKCHHS HOBHX
HOPMATHRBIB, HAIJICHUX Ha IOJIIMIIEHHS SKOCTI aKTHBIB CTPaXOBHX KOMITaHIN 1 30UTBIICHHS iX pe3epBiB.
[Ipoext posnopsmxenHss Kowicii («I[Ipo BHecenHs 3miH g0 [lomoxenHst mpo oO0B’A3KOBI KpuTepii Ta
HOPMATHBH JIOCTaTHOCTi amBepcudikamii i skocTi akTmpi»)'. Mera Hamkom@inmocoyr — 3MycuTH
CTPaxOBUKIB HAPOCTHTH JIKBIIHICTE. TOIl CTPaXOBUKH 3MOXYTh OIEPATHBHO 1 B ITOBHOMY OO0Cs3i1
CIIa4yBAaTH JIIOSM 32 TIOTiCaMH.

YV HOBHX mpaBuiaX NOCHIIOBATUMYTh BUMOTH. A came:

* CTPaxOBHKIB, III0 CHEIATI3yIOTLCSA Ha 000B’ I3KOBUX BHAAX CTpaxyBaHHS (HAIIPHUKIIA], aBTOIIMBIIIII
abo «3eneHy KapTy») 1 IpaIliolOTh B CTpaxyBaHHI JKUTTSA 3000B’sDKYTh HapocTUTH BKiaaeHHS B OBJII
3 25% mo 40% pe3sepsis;

e TUM, XTO TIpaIfo€ 3 JOOPOBUTFHUM CTpaxyBaHHSM (MEJICTpaxyBaHHS, aBTOKACKO, MaiHOBE
CTpaxyBaHHS Ta iH.) JOBENIETHCSI HAPOCTUTH CBOT BKJIaeHHs B Ooprosi manepu Miadiny 3 15% mo 25%;

* MepecTaHe NpUMaTHcsa B 3a0e3MeUeHHs pe3epBiB HEPYXOMICTD, IO 3HAXOAUTHCS B 30HI O0MOBHX
niii. Hankomginnocnyr BUMaraTume 3 CTpaxOBHKIB 3aMiHHUTH II0 HepyXxoMmicTh Ha BkiaaeHHs B OB/IIT a6o
JICTIO3UTH.

Hes3Bakatoun Ha BeNMKi OYiKyBaHHA MDKHAPOAHUX TPaBLiB, MPOTATOM OCTaHHIX ITSITH POKIB He
Oynu mpoBeneHi HeoOxinHi pedopmu, sIK 3aKOHOABCTBA, TaK i pUHKY B Lijomy. Lle mpu3seno no toro, mo
CTPaxOBUl PUHOK TEPEKUBAE TEPIOJ CTAarHaIlii i He MOKa3ye iCTOTHOTO 3pPOCTaHHS. BUTBIITOI0 Mipoio IIe
TTOB’ 13aHO 3 TOJIITUKOIO CTPaxyBaHHS KPEIUTIB, OCKUTLKM PHHOK CTpaxyBaHHS Oe3M0ocepeTHRO TTOB’ I3aHUN
3 puHKOM KpeauTyBaHHA. [IpakTiuno 40% pUHKY cTpaxyBaHHS CTAHOBHJIO CTpaxyBaHHS KPEAUTIB.

MoskHa BHOKPEMHTH SIK TO3WTHBHI, TaK 1 HETATWBHI pe3ynbTaTH acoriamii Ykpaiam 3 €C mus
HaIliOHAJTBHOTO CTPAaXOBOTO PUHKY. [103WTMBHMMH HacHigKaMH MOXYTh OyTw: 1) 3alydeHHS 1HO3EMHHX
iHBECTULIl y pO3BHTOK CTPaxoBoi iH(QPACTPYKTypH; 2) MiABUILEHHA KamiTami3amii Ta MicTKOCTI
HaIllOHAJIBHOI CTPaxoBOi Trajy3i 3a PaxyHOK KOIITIB 1HO3EMHHX 1HBECTOPIB; 3) BUKOPHCTaHHS MEPEAOBUX
CTPaXOBUX TEXHOJIOT; 4) pO3MIUPEHHS CTPYKTYPH 1 TABUIIICHHS SKOCTI CTPAXOBHUX MOCIIYT.

Jlo HeraTMBHUX HACTIAKIB €BPOIHTETparlii MOXKHA BiAHECTH HACTymHi: 1) BTpara HaIlilOHAIEHOTO
KOHTPOJIO HAaJ CTPAaXOBHUMHU PE3E€pBaMU Ta IHBECTULIMHUMH KOIITAMH MPU AOMIHYIOUil iHO3EMHIH ydacTi
Ha CTPaXxOBOMY pHHKY 4YH B HOTO OKpPEMHX CerMeHTaX; 2) OOMEXKEHHS MOXJIMBOCTI JepiKaBU
3 BUKOPHCTAHHS MEXaHI3MIiB COITIAIbHOI TOJIITUKH B Tady3l MEHCIHHOTO Ta METUYHOTO CTpaxyBaHHST;
3) CyIpOBOIKEHHS €KCIAHCIi BETMKUX 1HO3EMHHX CTPaXOBHKIB I[IHOBUM JICMITIHTOM Ta iH.

JJ1st MOANIBIIIOTO PO3BUTKY CTPAaxOBOT'O PUHKY Ta 3ao0iraHHs He OOIPYHTOBAaHOMY BHUTOKY KOIITIiB
3a KOPJOH HEOOXiTHO 3MIIIHATH HAIIOHAJFHUNA PHHOK IIePECTpaxyBaHHSA 1 BIOCKOHAWUTH HATJISA
3a IEpeCTPaxOBOI0 AiISUIBHICTIO. Y CBITOBOMY CTPaxOBOMY IPOCTOPI HEMOMKJIMBO BHUIAUIMTH CYTO
HalllOHAJBHI PUHKH MePECTPaxyBaHHs, OCKIJIbKY Yepe3 CUCTEMY IepPeCTpaxyBaHHs PU3HKIB Ha 3apyOIKHIX
MepECTPaxXyBATBHUX PUHKAX, EKCIIAHCII0 1HO3EMHOTO KaIliTaly, CTBOPEHHS CHUIBPHHUX IMEePECTPaXyBaTHHIX
KOMITAHIN MOCHUIMIINCS B3a€MO3B’SI3KHM 1 B3a€EMO3aJICKHOCTI MK HMMH, c(HOPMYBABCS €IMHUN CTPaxOBH
anpsHC. BogHowac BimOymucst iCTOTHI 3MiHM 1 3arocTpWjHCi NPOOJEeMH B HOBOMY EKOHOMIYHOMY
cepemoBuIli (GYHKIIOHYBAaHHS BITYM3HSIHOTO PHHKY TIepeCTpaxyBaHHS, BHUPIIICHHS SKHX BHMarae
MTOTJTMOJICHOTO BUBYCHHS TO3WTHUBHUX 1 HETAaTHMBHUX HACIHIIKIB BUXOIY 1HO3EMHHUX IIEPECTPAXOBHKIB
Ha BHYTPIIIHIN PUHOK 1 AOCHiIKeHHS (PaKTOpiB MiABHIIEHHS HOro e(eKTUBHOCTI B yMOBax rioOamizamii
CBITOBOTO TMepecTpaxyBalbHOr0 pHHKY. CydacHi peanil iHTerpaumiiHHUX BiZHOCHH mependavaioTh
JIKBIJAINII0O 3aKOHOJABYMX Ta CKOHOMIYHHUX Oap’e€piB MK HaIliOHATLHUMH PHHKAMH CTpaxyBaHHS

! Posnopsadocenns npo cxeanenns npoexmy posnopaoxcenns Haykomeginnocayz «Ilpo enecenns smin 0o Ilonodxcenus
npo 0608’3K06i Kpumepii ma HOpMamusu 00CIMAMHOCMI, OUBEPCUDIKO8AHOCIT Ma AKOCMI AKMUBIE CIMPAX08UKA»
2017 (Hatkominmocmyr). <https://nfp.gov.ua/files/ROZPORY ADGHRNY A/2017/2017-03-21/%D0%A0%D0%9 A-
631.pdf>.
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i mepecTpaxyBaHHs, (OpMyBaHHS TJIOOATHLHOTO CTPaXxOBOTO MPOCTOPY JUIS BITBHOTO TIEPEMIIICHHS
TIepeCTPaxyBATBHIX MOCIIYT 1 KaIliTAIIB Yepe3 HaIllOHATbHI KOPIOHH.

[nTerpamist cTpaxoBoro puHKY YKpaiHM B MDKHApOAHI PUHKH (IHAHCOBUX TMOCIYT NOTpedye
MiIBUIICHHS KOHKYPEHTOCIPOMOXHOCTI HAIliOHATHHUX CTPaXOBHUKIB. 3 METOI 3aXHCTY HAIliOHAILHOTO
CTPaxoOBOTO PUHKY JIepKaBa 3/iHCHIOBATUME 3aXO0/M MOETAITHOTO Ta 3BAKEHOTO JIOMYCKY Ha PUHOK (inmii
1HO3EMHHX CTPaxOBHKIB BIAMOBITHO 0 MIKHAPOJHHUX IIOTOBOPIB YKpaiHH, CTBOPIOBATHME YMOBH IS
3a0e3MeYeHHs B3a€EMOOOMIHY MiXK BITYM3HSHHMH Ta iHO3EMHHMH OpPTaHaMH CTPaxOBOTO HArJsay Mpo
IiSUIBHICTH CTPAXOBHKIB, X (iiif, CTPAXOBUX MOCEPEIHMKIB Ta CTPAXOBHX IPYII (CTPAXOBUX XOJIMHTIB) .

IaTerpartis ykpaiHCEKOTO CTPaxOBOT'O PHUHKY JO €IWHOTO €BPOIEHCHKOTO0 CTPaXOBOTO IPOCTOPY
notpedye peopMyBaHHS BITUM3HSHOI CUCTEMH HATIISAY 32 CTPAXOBOIO JisUTBHICTIO 3 YPaxyBaHHSM BHMOT
€C 1o HalioHaNBHHUX OpraHiB HarsAy, a TakoX MPHUBEICHHS Y BiANOBIAHICTH Kiacuikamii BHIIB
CTpPaxoBO1 MISIIFHOCTI, a TAaKOXK aJaNTyBaHHS HAI[IOHAJHFHOTO CTPAaXxOBOTO PUHKY /IO BUMOT €BPOMEHCHKUX
TUPEKTUB 3 perymatoBaHHs «Solvency II».

l'onoBna meta «Solvency II» — migBHIEHHS 3aXUILEHOCT] BIacHUKIB cTpaxoBux mouiciB y €C. Ilin
Yyac 3alpoBa/DKCHHS MOTO yYMOB BPaxOBAaHO IOTOYHI pPE3YJbTaTH B Taly3l CTpaxyBaHHS, YIPaBIiHHS
pusnKkaMu, (piHAHCOBOTO MEHEIKMEHTY, MIKHAPOAHOI (iHAHCOBOI 3BITHOCTI Ta iH. OIHIEI0 3 OCHOBHHX
el € po3poOka 1 BIpOBaHKEHHS TPH OITIHIT IHBECTUIIIMHOTO PU3UKY CHCTEMH BUMOT JI0 BJIACHHUX KOIITIB
Ccy0’ €KTiB CTPaxoBOro puHKy. OLiHKA PU3KKIB € OCHOBHOIO BHMOTOI0 JI0 PO3Mipy KarmiTtamy’.

[Monoxennst «Solvency II» Oynu po3pobneni €BponeiicbkiM KOMITETOM Harjsily HajJ CTPaxOBUMH
pUHKaMU 1 mpodeciHHUMU MEHCIHHUMHU CXEMaMH, 1 CKIIaJaEThCs 3 TPhOX CTPYKTYPHUX KOMIIOHEHTIB:

1. Bumoru 10 (iHaHCOBHX pecypciB KOMIIaHil — II¢ BHMOI'M 10 KamiTaiy, mo (GopMye 3amac
MJIaTOCTIPOMOXKHOCTI, 10 MiHIMaJIbHOTO KaIliTany Ta iH.

2. Bumoru 70 KOPIOpaTUBHUX TPOIIECIB 1 CUCTEM KOHTPOJIO — 1€ BUMOTH JI0 BHYTPIIIHBOT CUCTEMH
KOHTPOJTIO, BHYTPIIIHBOT CUCTEMH YIIPaBIiHHSA PH3UKAMH Ta iH.

3. Bumoru 10 3BiTHOCTI — 11¢ BCTAHOBJICHHS (DOPMU 3BITHOCTI, 00OB’SI3KOBI 3BiTH TOIIO.

[lpu BiACYTHOCTI TEpEeAOBUX BUCOKOTEXHOJIOTIYHMX NEPECTPaxyBadbHUX MOCIYT Ta TOCIYT
3 BUCOKMM piBHEM KamiTamizaiii B YKpaiHi BHHHMKAE HEOOXIAHICTH NpHmO0aHHSA iX B 1HO3EMHHX
MepECTPaxXyBAIBPHUX KOMIIAHISX, IMO 3a0e3MMeuyioTh TapaHTii 1 CBOEYACHICTh BUKOHAHHS 3000B’s3aHb
IO MepecTpaxyBaIbHUM JIOTOBOPaMHU.

IHTerpamiiiHuii mepecTpaxyBalbHUN MPOIEC € TOMOTCHHUM, OCKUIBKM BimoOpaxkae 00’ €IHaHHS
ONHOPIMHUX CYyO’€KTIB CTPaxoBOi I1HAYCTpii — CTPaxOBUKIB (TIEPECTPaXxOBUKIB) Ta IEPECTPAXOBUKIB
10 eKOHOMIYHHUX 1HTepecax, (HYHKI[IOHAIbHUM IPU3HAYCHHSM, HallPSIMKaMH CTpaTerii po3BUTKY. [l Toro
mo0 3alfHATH HaWOUIBII BUTIAHI TO3MLII Ha CBITOBOMY pHHKY Ie€pecTPpaxyBaHHs, HalliOHAJbLHUM
nepecTpaxyBajibHUKaM JIOIUIBHO JISTAIbHO BUBYUTH IHTEPECH HOTrO YYaCHHKIB, OI[IHHTU IX CTpPATETiO
pPO3BHUTKY 1 TakTWuHi 1ii. 30Kpema, ocoOiuMBe Miciie B 3a0e3ledeHHi cTabimi3zallii CBITOBOTO PHHKY 1
pPEeTyIIOBaHHS €IWHUX TIPaBWI 1 TOPSAOKY MIKHAPOAHOI EKOHOMIYHOI IiSITBHOCTI, B TOMY YHCHI 1
MepecTpaxyBalIbHOI, HAICKHUTHh MI>XHAPOHAM OPTaHi3aIlisM.

HepxaBa sK Cy0’€KT MIKHAPOJHOTO PHHKY 3aXMINAE IHTEPECH HAMIOHAILHOTO PHUHKY
MepecTpaxyBaHHI y  CBITOBOMY TMPOCTOPi, 3MIMCHIOIOYH  30BHIITHHOCKOHOMIUHY  HiSUTBHICTB.
besmocepemniMu  ydacHUKaMH € CTPaxOBUKHM (TlepecTpaxyBajdbHUKH), HaIOHAIRHI 1 TI00ambHI
MepecTpaxyBalbHUKY, IHTEPECH SKHX pEali3ylOThCS Ha CBITOBIM apeHi pPHUHKY IepecTpaxyBaHHS
3 BUKOPHCTAHHSIM MDKHApOAHUX CTpaTeriii pO3BUTKY. 3a3HAdeHI BHUINC PHHKOBI IHCTUTYTH, SIKI
00CITyTOBYIOTh BHYTPIITHIA PUHOK, TPHU peami3allii CBOiX EKOHOMIYHHX I1HTEPECIB IUIIXOM YKIAICHHS
MDKHAPOJHUX MEepecTpaxyBaIbHUX JOTOBOPIB 3 yYaCHHKAMH IHINIUX KpaiH TPAHC(POPMYIOTHCS B Cy0’ EKTH
CBITOBOT'O PHHKY TIEpECTpaxyBaHHS.

Leit mpomec 3a0e3medye OTPUMAaHHS CHHEPreTUYHOrO e(EeKTy YYacHHKAaMH CTPaxoBOrO Ta
MIePECTPaxXOBOTO PHUHKIB B KOHTEKCTI €IHOCTI 3yCHJb, TIO€AHAHHS ISUTBHOCTI CTPaXxOBHKIB,
MEPECTPAXOBUKIB Ta TEPECTPaXOBUX IMOCEPEHAHUKIB JUIS peaiizamii iX CHUTbHUX 3aBHaHb 1 JTOCSTHEHHS
uinet. [Ipy upoMy, BaXKITUBY pOJIb B MiJBUIICHHI pe3yJIbTaTHBHOCTI B3a€MOZil cy0’€KTIB PHHKIB BiJirpae
IHCTUTYT IIEpeCcTpPaxyBajJbHUX OpPOKEpIB, 10 (OpMye iHGPACTPYKTYPY PHHKY IEepECTpaxyBaHHs, BiJl PiBHS

"Tmenko, O.B. (2007). ®dinancysanns QPoHLY rapaHTyBaHHs BKIAAIB Qi3HIHUX 0Ci6: agamnTaris 3apyoiKHOTo
IocBiny. @opmysants punkosux gionocun 6 Yxpainui, 7, 47-52.

? Solvency II reviews the prudential regime for insurance and reinsurance undertakings in the European Union.
<https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii>.
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PO3BHUTKY SIKOTO 3aJ€KHUTh CTAOUIBHICTH rany3i B rinodOaibHil cuctemi. IHTerpamiiiHi mpouecu Ha pUHKY
MepecTpaxyBaHHS CYIPOBOIKYIOTHCS HE TIIBKH MEPEMIIIEHHIM MEePeCTpaxyBallbHUX TIOCIYT, & U PyXOM,
00irom mepecTpaxyBajabHOTO KaIliTaly.

[lepecTpaxyBaHHS SIK MDKHApOAHUI (iHAHCOBUH 1HCTUTYT, KpiM (QYHKIIl 3aXHCTy BiA ri1oOaibHUX
PH3HKiB, BUKOHYE (DYHKIIIF0 HAKOTIMYEHHS KaliTary 3 METOIO HOro ONTUMAJILHOTO MEPEPO3NOALTY Ha PUHKY
MDKHApOIHOTO TIepecTpaxyBaHHS 1 MDKHAPOIHOT chepr IHBECTHIIHIX BiTHOCHH.

[aTerpartiis Ha pUHKY TIEpeCTpaxyBaHHSI Ma€ MIKHAPOJIHUN XapaKTep, 3TAHO 3 SKUM TOTITHOIIOETHCS
B3a€MOJiSl MK YYaCHUKaMH HaI[lOHAJIILHUX PUHKIB i3 CTpaXyBaHHS 1 IepecTpaxyBaHHs B paMKax CBITOBOTO
MacmTady IMUITXOM BIPOBADKEHHS €IMHOI MO CITIBIIpalli i GOpMyBaHHS CITUTBHUX TIPOIYKTIB 1 KaHAIIB.
JliGepamizariss puHKY TepecTpaxyBaHHSA, K 1 OyIb-SKAN MPOIIEC, MAa€ CBOI MEepeBary i HEMAOMIKH IS BCiX
HOoro yd4acHUKIB (HepXaBH, BITUM3HSIHHMX IEPECTPAXOBHKIB 1 MEPECTPaxOBHKIB, 1HO3EMHHUX
TepecTpaxyBalbHUKIB) .

VY3aranpHIOIOYM TO3WTHBHI 1 HETATHBHI HACHIIKA BHUXOJY 1HO3EMHHX IIEPECTPAXOBHKIB
Ha BITYM3HSIHUN PHHOK IEPeCcTpaxyBaHHS, BiJ3HAUYMMO, L0 IX MPHXiA 1 y4acTb B NepecTpaxyBaJlbHUX
npolecax CylnpoBOKYETHCS HaJaHHAM SIKICHOTO MEepEecTPaxyBalbHOTO 3aXHCTYy, PO3BUTKOM MPUHIMIIOBO
HOBHUX Cy4YaCHUX TIEpecTpaxyBallbHUX TIOCIYT, SKi 34aTHI MOOUTI3yBaTH IHTEpECH HE TUIBKU
MepECTPaxyBAIBHOT'O PUHKY, aJie 1 BCI€l CBITOBOI CTPaxoOBOi IHIYCTPIi.

IIporpec y pO3BHUTKY pHHKY I€pecTpaxyBaHHS NOJATaE B TOMY, LI0 B EKOHOMIKY KpaiHu
IHTETPYIOTBCS K TIepecTpaxyBalbHI KOMIIAHIi, TaK 1 HOBI CTPaxoBi Ta TMepecTpaxyBalbHI MPOMYKTH,
($hOopMyIOThCS IHHOBAIIIHHI ITepecTpaxyBalibHI MOCIYTH, SKi 3a0€3eUyI0Th BIPOBAKEHHS 1HGOpMaLIHHUX 1
(iHAHCOBHX TEXHOJIOTiH, 3aCHOBAaHMX Ha BHUCOKOMY KBaliQikaliifHOMY piBHI KaIpoBOTO 3a0e3MeUeHHS
IIOA0 BUKOPUCTAHHS MIKHAPOJHOTO JIOCBily pU3MK-MEHEIKMEHTY B c(epi mepecTpaxyBaHHS 1 KOHTPOIIIO
3a TepecTpaxyBalIbHOIO MisUTbHICTIO. [lpm 1boMy HamMipHa miOepamizalilis PHHKY IepecTpaxyBaHHS
3a0e3meuye TOMiHyBaHHS Ha BHYTPILIHbOMY PUMHKY 1HO3EMHHX MEpEeCTpaxyBaIbHHUKIB, CIIPHSE 3HIKEHHIO
Kamitamizamii Traimy3i 3a paxyHOK IepesiuBy 3HayHOro o0csary (iHAHCOBHX pecypciB  pPHHKY
MepecTpaxyBaHHs B MDKHApOIHE TEpecTpaxyBaHHA, a OTXKE, CKOPOUCHHS PIBHS 1HBECTHIIIHHHUX PeCypciB
B HAIIOHANBHIH €KOHOMIII, 30KpeMa chOPMOBAHUX LIIIXOM CTPaXyBaHHS KHTTS .

[ToTpebye momanbUIOro po3BUTKY aKTyapHa AisUTBHICTD Ta CTBOPEHHS B YKpaiHi CHCTEMH MiATOTOBKH
Ta ceprudikarii akTyapiiB. BusHaueHHs HampsMiB €BPOIHTETpaIlil CTPaXOBOTO PUHKY Tepeadadae TIn0oKy
TpaHCOpPMaIIiF0 HaI[lOHAJIBHOI EKOHOMIKH, BaX<JINBUM 3aBIaHHSIM € OILIHKAa PIBHSI JOMOMOTH BiJ
€BPOTEHCHKOTO PUHKY. Y CBITI, Jie OKpeMi lepaBH Bce OiNblle 3anexarb y CBOEMY E€KOHOMiYHOMY
PO3BHUTKY BiA cTaHy BCi€l CBITOBOi E€KOHOMiKH, KOKHAa KpaiHa BiAirpa€ TEBHY poOJib Yy BHpILICHHI
rIo0aNbHUX TpoOJieM. YKpaiHa 3a IIMX YMOB MOXE 1 Ma€ 3aifHATH HaJCKHE MICIle Y MIDKHApOIHIN
CTPaxOBil CUCTEMI 1 CBITOBIM €KOHOMIIII B IIJIOMY, YBIMTH B YHIBEpCaIbHY CTPAXOBY CUCTEMY, SIKa IMOETHYE
pa3oM BHCOKOpPO3BHHEHI KpaiHW, KpaiHM, IO PO3BHUBAIOTHCS Ta KpPaiHM 3 MEPEeXiIHOI EKOHOMIKOIO
Ha OCHOBI 0a30BHX MI>KHAPOIHUX MPABUI 1 BUMOT.

Y HMupextusi 2009/138/€C Bix 25.11.2009 (Solvency II) 3a3HavaeThCs, 10 HATTSAAOBI OpTaHU MalOTh
JNOTPUMYBATHCS KOHBEPIeHIii CTOCOBHO HArJISIOBHX iHCTPYMEHTIB, HOPM IIpHU 3aCTOCYBaHHI 3aKOHIB,
PerIaMeHTiB Ta aAMiHICTPATMBHEX BHMOT, 30KpeMa KOHBEPIeHIli y HATIAIO0BIH 3BITHOCTI Ta OLiHILi .

Y Mexkax €BpOIHTCTPAIIMHUX TMPOIeciB YKpaiHW TMepexil MI0 CTaHAapTiB MPYyAEHIIHHOTO
peryioBaHHA PUHKY (iHAHCOBHX MOCIYT € HE TUIBKM HarajJbHOI HEOOXIHICTIO, a W 3000B’s3aHHIM
Vkpainu, mo Bu3zHaueHO KoHmemnmiero 3ampoBapKeHHS NpYyIEHiMHOro Harmsigy 3a HeOaHKIBCHBKHUMU
(iHAaHCOBMMH YycTaHOBaMH B VYkKpaiHi. OpieHTHpoM s peGOopMyBaHHS IEP)KaBHOTO PEryJIIOBaHHS
CTpaxoBHX KOMMaHii B YKpaini oopaHo cuctemy «Solvency II». OmHUM i3 TONOBHUX HAIPSAMKIB aJanTaii
3aKOHOJ@BCTBA YKpaiHu 10 mojoxeHs JlupektuBu «Solvency II» € 3ampoBauKeHHS BHMOT
10 TIATOCTIPOMOKHOCTI ~ CTPAaXOBHKiB, TOOTO 3JaTHOCTI CTPAaXOBHX KOMIIAHIH HAJICKHAM YHHOM
BHKOHYBATH MPUHHATI Ha ceOe 30008’ s13aHHS. PeXiM I1aTOCTIPOMOXKHOCTI TTOBHHEH BPaxOBYBaTH HE JIHIIC

" Opiyitinuii caiim Acoyiayii ykpaincokux 6anxis. <http://aub.org.ua>.

? JIureuw, ILB. (2012). Brums indopMawiiiHux (pakTopiB Ha pO3BHTOK CTPAXOBOI CIIpaBH B Y KpaiHi.

Jni ingpopmayitinozo cycninbcmea — 2012: Mmarepiav HayK.-nipakT. KOH(. 3a MixHap. ydacTio (Kuis, 24-25 kBiTHS,
2012 p.). Kuis: TOB Caimoric, 104-106.

? Directive 2009/138/EC OF the European Parliament and of the Council of 25 November 2009 on the taking-up and
pursuit of the business of Insurance and Reinsurance (Solvency II). Title VI. Transitional and final provisions.
<http://www.worldbiz.ru/base/20661.php>.
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JOCTAaTHICTh CTPaxOBUX pe3epBiB Al BUKOHAHHS CTPaxOBHX 3000B’f3aHb, ajlé TaKOX JOCTAaTHICTb
BJIACHOTO KamiTally IS BIAIMIKOMYyBaHHS HemepeadadyBaHMX 30WTKIB 3a pHU3WKAMH, SKi HE TOKPHTI
CTPaxOBHMH pe3ePBaMHU.

Bigmosinno 10 J[upektuBu «Solvency II» mMOKa3sHHWK TUIATOCIIPOMOMKHOCTI PO3PaXOBYETHCS
Ha OCHOBI 1HJMBIAyaTbHUX PU3UKIB CTPaXxOBOi KOMIIaHii, IO TO3BOJISIE MOMIMIIATH PU3UK-MEHEKMEHT,
SIKICHIIIIE ~ KOHTPOJIIOBATA  PU3MKOBY  IO3WINIO, C(QEKTHBHINIE YIOPAaBIATH aHICPAUTHHTOBOIO,
IHBECTHIIIMHOIO Ta CTPAaxXOBOIO IOJITHKOIO KOMITaHii. Y 3B’SA3Ky 3 ITUM, Hdifoya B YKpaiHi cucTema
PETYNIOBaHHA IUIaTOCIIPOMOXKHOCTI HE € TOTOXKHOI0, @K€ TIOKa3HHMK HOPMATHBHOIO 3amacy
IJIATOCTIPOMOXKHOCTI HE BigoOpakae yci pU3MKHM KOMIIaHii, 30KpeMa PHU3UK KaTracTpo(iyHMX 30UTKIB, a
TaKOX PHU3WKH, TIOB’S3aHI 3 aKTUBAaMHU. 3a OIlIHKAMH CKCIEPTIB 3alpoOBaKCHHS CTaHIAPTIiB
NpyJeHIinHOTO Harisaay «Solvency II» HamacTe mepeBaru yciM OCHOBHUM YYacHHUKaM CTPaxOBOTO
punky. CHoxuBadi CTpPaxOBUX MOCITYr OTPUMAIOTh JOJATKOBY TapaHTil0 3a0e3leueHHs HaIiHHOTO
CTPaXxOBOTO 3aXHWCTy 3a PaxyHOK 3HIDKCHHS WMOBIPHOCTI OaHKPYTCTBAa Ta MiABUINEHHSA (hiHAHCOBOI
cTifikocTi cTpaxoBukiB. CTpaxoBi KOMMaHii 3a yMOBH HAasBHOCTI €()EKTHBHOI CHCTEMH YIPaBIiHHS
pU3HMKaMH, JOCTaTHHOI MUBEpCcUQIKAIlii CTPaxOBOT0 MOPTQENI0 3a PI3HUMHU BUIAMU CTpaxyBaHHS Ta
reorpadigyHO0 03HAKOI 3MOXYTh 3aHHATH OLNBIIY YacTKy Ha CTPAXOBOMY PHHKY 1 MiJABHUINUTH BIACHY
IHBECTHUIIIMHY NTPUBAOINUBICTS HA PUHKY KaIliTaJiB.

HesBaxkatoun Ha Te, mo BuMoru «Solvency II» MaroTh 3HAUHI TepeBard Ui PO3BUTKY
HaIliOHAJIHHOTO CTPAXOBOTO PHUHKY TOPIBHSHO 3 JIIOYOI0 CHCTEMOIO OINIHKH IUTATOCIIPOMOXKHOCTI,
HeratuBHI Hachiaku JupextuBu «Solvency II» mist okpeMux cTpaxoBUKIB 3 MEHIIIMM PiBHEM KalmiTami3arii
Ta 0OMEXEHUM JOCTYIOM 710 (hiHAHCOBHX PECypCiB MOXKYTh OYTH BidyTHHMH .

AHaji3 pUHKY CTpaxOBHX MOCIYT B YKpaiHi MOKa3aB, II0 B CHOTOJHIIIHIX YMOBaxX JyXe BaXKJIHBI
po3pobka i edeKTHBHE BIPOBAKCHHS AHTHKPHU30BOTO IUTAHY BIIPOIKEHHS CTPAXOBOTO PHHKY, SKHIMA
MOBUHEH Tepea0davyaTy: JOCTYN CTPAXOBUX KOMIIaHIA 10 3ac00iB pe3epBiB, PO3MIMIEHUX HAa JIEMO3UTAX
0aHKiB; KOHCYNbTALIAHY IOMOMOTY MO MOXKIMBOCTI peKamitaizanii HeOaHKIBChbKUX (hiHAHCOBHX yCTaHOB,
3HATTS KOPCTOKHX OOMEKEHb B YACTHHI BUMOT IIOAO PIiBHSA KPEIUTHOTO PEHTHHTY IUISI iHBECTYBaHHS
AKTHUBIB CTPaxOBUX KOMIIAHIH, CTBOPCHHS (OHIY TrapaHTI CTpaxOBHUX BHUIUIAT 3a PAXyHOK KOIITIB
CTPaxOBHX PE3EPBIB CTPaXxOBHX KOMIaHili Ha paxyHku HamionanpHoro OaHky Ykpainu i T. m. OCKiIbKH
CTPaxOBUH PUHOK € HEBiJ €MHOIO CKJIaJ0BOK (hiHAHCOBOI CHCTEeMHM YKpaiHM, a 3HA4YuTh, (OPMYyBaHHS
JIOCKOHAJIOT0, (PIHAHCOBO CTIMKOr0 CTPaxOBOI'0 PUHKY € BaXKJIMBUM acCIIEKTOM il pO3BUTKY.

OpnHak, ¢iHAHCOBUM YCTaHOBaM, SIKi JOTPUMYIOTbCS KOHCEPBATUBHOI iHBECTHULIMHOI MOJIITHUKH Ta
CHELiaNi3yIOThCSl HA BUAAX CTPaxyBaHHS 3 HEBUCOKHUM DPiBHEM 30HTKOBOCTI, OyJe MOTpiOHO pe3epByBaTH
KaItitan y MeHIomy po3mipi. ¥ mexax «Solvency II» Mo)kHa BU3HAUUTH, SIKi CTPAxXOBi MOCIYTH a00 BUIH
CTpaxyBaHHS 3MIHCHIOIOTh CYTTEBUI BIUIMB Ha IIATOCIIPOMOXKHICTH CTPAaXOBHX KOMIMaHii. BimmosimgHo,
30MTKOBI CTPaxoBi MOCIYTY MMOBUHHI OyTH 3a0€3Me4eHi JOCTaTHIM PO3MipOM BIACHOTO KamiTamy.

BucHoBKH. AnanTamisi HamioOHAJTBHOTO 3aKOHOAABCTBA 10 cTaHmapTiB «Solvency II» cmpuarume
YIOCKOHAJICHHIO CHCTEMH YIIPABIIHHSI CTPAXOBOIO KOMITAHIEIO Ta ITABHUINCHHIO PiBHSA JOBIpH HACEICHHS
70 PUHKY CTpaxoBHX mociyr. HaiOinmpin odeBHAHI TepeBard BiJ 3alpoOBaKCHHS HOBOTO PEXKUMY
IUIaTOCTIPOMOXKHOCTI OTPUMAIOTh BEJMKI CTPaxoOBi KOMIIaHii 3a paxyHOK €KOHOMii Ha MacmTalbax Ta
JOCTATHBOI AMBepcHUdiKallii CTpaxoBUX MOPTHEiB.

OTxe, pUHOK CTpaxyBaHHS B YKpaiHi 3MOXe AaKTHBHO pO3BUBATHCS 33 YMOBH HAasBHOCTI
HOPMAaTUBHO-TIPaBOBOi 0a3u, po3po0JieHOT Ha OCHOBI MIXHAPOAHMUX cTaHAapTiB. Lle MoxnuBO 3a ymoBH
BHECCHHS 3MiH J]O YAHHOTO 3aKOHO/IABCTBA.

HeoOximHo TakoXX MiABUINYBAaTH TOIMYJISPHICTE CTPAaxXOBUX IMOCHyr. Ha choromni OUTBIIICTE
HACEJICHHS CIPUKMAIOTh CTpaxyBaHHS SK JIOJAaTKOBI 3000B’s3aHHS, HANpUKIAA, SK YMOBa BHadi
0aHKIBCHKOTO KpeauTy. PiBeHL HOBipH HAaCENEHHS MO0 CHUCTEMH CTpaxyBaHHS SK 1 paHIlIe 3aJIMIIAETHCS
JIOCUTHh HU3BKHM. TOMYy HEOOXiTHO 3pOOUTH Il pHHOK MaKCUMAIBHO JOCTYITHUM, IIPO30PHM 1 3p03yMITAM
1UIs1 HACETICHHSL.

HopmanbHa cutyaitist, KOJM Ha CTPAaXOBOMY PHHKY CITiBBIIHOIIICHHS PO3Mipy OTPUMaHUX CTPaXOBUX
MpeMiil 10 po3Mipy cTpaxoBux BHIaT cTaHOBUTH 70-80%. 3apa3 mei moka3HWK B YKpaiHi 3HaXOJUTHCS
Ha piBHI 20-25%.

" Oiuiitauii caiit Acorianii «YKpaiHCKHii COI03 yUaCHHUKIB HAL[IOHAIBHOI CHCTEMH MACOBHX CIICKTPOHHHX
mratexiB». URL: http://ansmep
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Le BinOyBaeThCA 3a paXyHOK HAsBHOCTI HA PUHKY BEIHMKOI KUIBKOCTI APIOHUX CTPaxOBUX KOMIIaHiH,

SKi, TI0O CyTi, HEe 3aliMalOThCS CTPAaxXyBaHHSM, a MPAIIOIOTh 32 CHCTEMOIO HAJaHHS BWIUIAT 332 YMOBHU
OTPUMAaHHS JOCTATHHOI KIJTBKOCTI CTpaxoBUX IpeMmiii. BoHM He MaloTh JOCTaTHIX pe3epBiB, a TOMY PiBEHBb
HEBUIUIAT 110 CTPAXOBUX BUITAJIKAX € JTy’KE BHCOKUM 1 3HWXKYE PiBEHb JIOBIpU HACEICHHS 10 €(DEKTHBHOCTI
CTpaxyBaHHS K TaKOTO.

10.
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This study aimed at measuring the role of Islamic banks (IB) in Developing small and medium
enterprises (SMEs) in Jordan, by measuring the efficiency level of such enterprises. The study
consisted of all small and medium enterprises SMEs funded by Islamic Banks operating in Jordan
for 2016, which estimated at (3207) enterprises. The full survey method was used. The study
found that there was a weak role of Islamic banks in developing small and medium enterprises in
Jordan. This study showed that SMEs financed by Islamic banks (IB) have achieved the lowest
economic efficiency compared to those financed by other microcredit sources operating in the
economy. Finally, the study recommended and suggested some implications that enhance
the role of Islamic microfinance in developing the SMEs sector in the economy of Jordan.
Keywords: SMEs, Efficiency, Islamic Banks, Jordan.

1. Introduction:

Islamic Microfinance institutions differ from formal financial institutions in their target customers,
in their seeking to get certain financial services with their inability to supply financial or non-financial
collateral’. There is no doubt both, microfinance and Islamic finance complement one another. Islamic
finance’s emphases on entrepreneurship, materiality, and risk sharing are reflected in microfinance’s basic
model of joint-liability lending to the entrepreneurial poor with low income both men and women.
Traditional thought that aren’t encouraged by today’s conventional financial services industry in their
common pursuit to achieve comprehensive development for society”. The experiment of the social bank
in the Egyptian village of MitGhamr in1963 is important evidence on this entrepreneurial orientation.

There is no doubt that microfinance eliminated poverty, empowered women and enhanced education
and health (Wrenn, 2007, p.4). In addition, it improved clients income earning capacity, built their asset
portfolio and reduced client susceptibility, with positive effects on poverty alleviation schemes in the
countries which adopted this model’. On the economic level Microfinance also promotes consumption
smoothening, economic growth and financial deepening”.

The microfinance movement began in the 1970s, as an experimental program in Bangladesh in which
groups of poor women with no collateral were extended small loans from a state funded NGO to invest
in productive activities. In place of collateral, “group solidarity” also referred to as “joint-liability” was
used to guarantee repayment of the loans, which were made at high, but not unfeasible interest rates °.

All these procedures contributed to the development of the concept of microfinance. Many traditional
financial institutions and some governmental institutions have been quick to adopt the microfinance

' Siddiqui, M. (2008). Current Financial Crisis and Islamic Economics. Mimeo. <http://aawad.kau.edu.sa/Files/121/
Researches/55495_25818.pdf>.

2 Karim, N., Michael, T., Xavier, R. (2008). Islamic Microfinance: An Emerging Market Niche. Report. CGAP.;
Siddiqui, M. (2002). Comparative Advantages of Islamic Banking and Finance, viewed 24/01/2005.
<http://www.siddiqi.com/mns/Advantages.html>.

 Wrenn, E. (2007). Perceptions of the Impact of Microfinance on Livelihood Security, Research and Perspectives
on Development Practice. Kimmage DSC, Development Studies Centre. Ireland.

4 Moruf, O. (2013). Evaluation of the Nigerian Microfinance Banks Credit Administration on Small and Medium
Scale Enterprises Operations. International Review of Management and Business Research, no. 2(2).

’ Rezaul, K., Osada, M. (1998). Dropping Out: An Emerging Factor in the Success of Microcredit-based Poverty
Alleviation Programs. The Developing Economies, no. 36(3).
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strategy. The experience of Grameen Bank in Bangladesh is one of the leading models in this field all over
the world'.

And in a related manner, Islamic microfinance in its framework could help improve the standard
of living of low-income earners and the poor because it discourages exploitation and achieves an objective
of social justice. Islamic microfinance represents the confluence of two rapidly growing industries:
microfinance and Islamic finance It has addresses the unmet microcredit demands and also satisfies
the Islamic social principle of caring for the less fortunate with microfinance’s power to provide financial
access to the poor”.

That was not to be achieved without a number of key Shari’a principles which distinguish Islamic
finance from the conventional forms. These principles have led to the creation of a separate finance industry
are the prohibition on usury and interest (riba), prohibition on realising a gain from speculation (mayseer),
absence of uncertainty in commercial transactions(gharar), in addition to the requirement that all activity
must be for permitted purposes (halal)’.

Finally, we say that Islamic microfinance will play a vital role to cut poverty by 2015, microfinance
was claimed to reach 175 million of the poorest families®, all over Islamic world and the countries which
adopted this strategy. Data shows that microfinance growth is increasing in Indonesia, Bangladesh and
Afghanistan; however, it is clearly weak in the Middle East markets”.

Microfinance has successfully opened economic opportunities improving the social economic
condition of the poor, which attests to the fact that microfinance reduces poverty through accelerated
employment rate and increase in real wages®. Islamic finance also helped in the growth of real economic
activities which creates value for financial activities. In this light, there will be creation of more jobs, which
will have a positive impact on unemployment and a greater long term effect on sustainable development
of the economy’.

2. Literatures Review:

Most of studies, especially those dealing with Islamic finance, aimed at finding out the impact of this
financing on a set of macroeconomic variables ,particularly the rate of economic growth, the volume
of domestic investment and the inflation rate. The results of these studies have confirmed the positive and
strong impact of Islamic finance in promoting growth in local economies®.

Other studies have examined the impact of financial constraints on small enterprises, and found that
these constraints have clearly affected the profitability of SMEs and have clearly reduced them. Other
studies have also examined the impact of Islamic banking on the entrepreneurial motivation,
competitiveness and performance of small enterprises. These studies have confirmed the positive impact
of the Islamic banking on both the entrepreneurial motivation and the level of competitiveness of the small
enterprise, while it is clear that Islamic banking does not affect small enterprises.

For instance, the Study of Fawwaz, Alawneh and Shawagqfeh (2015) shows a statistically significant
positive relationship between Islamic finance and GDP, domestic investment, and economic growth. This
means that the Islamic finance contributes significantly to the promotion of the economic activity and
it supports the process of economic development. The study confirmed that the statistical significant
negative correlation between Islamic finance and inflation rate which that the Islamic finance enhances
the production of goods and services in the economy field leading to a decline in the general price level.

! Awojobi, A., Bein, M.A. (2011). Micro financing for poverty reduction and economic development: A case

for Nigeria. Inter. Res. Journal of Finance and Economics.

2 Karim, N., Michael, T., Xavier, R. (2008). Islamic Microfinance: An Emerging Market Niche. Report. CGAP.

? Onakoya, A., and Onakoya, A. (2013). The performance of Traditional and Islamic banks in the United Kingdom:
A comparative analysis. <https://www.academia.edu/3180579/The_Performance_of_Traditional_and_Islamic_Banks_
in_the_United_Kingdom_A_Comparative_Analysis>.

* Wrenn, E. (2007). Perceptions of the Impact of Microfinance on Livelihood Security, Research and Perspectives
on Development Practice. Kimmage DSC, Development Studies Centre. Ireland.

> Frasca, A. (2008). A Further Niche Market: Islamic Microfinance in the Middle East and North Africa.

% Awojobi, A., Bein, M.A. (2011). Micro financing for poverty reduction and economic development: A case

for Nigeria. Inter. Res. Journal of Finance and Economics.

7 Siddiqui, M. (2002). Comparative Advantages of Islamic Banking and Finance, viewed 24/01/2005.
<http://www.siddiqi.com/mns/Advantages.html>.

¥ Al-Omar, Fuad, Igbal, Munawar (2000). Some Strategic Suggestions for Islamic Banking in 21st Century. Review
of Islamic Economics, no. 9.
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All of above result have confirms by the study of Imam and Kpodar (2015), which has shown that Islamic
banking is positively associated with economic growth even after controlling for various determinants,
including the level of financial depth. But the report of bank of international settlements (2014) shows that
start-ups which report finance as their greatest constraint receive smaller new loans and evidence that
financing constraints reduce start-up profitability. We do not find a similar relationship for older SMEs in
pre-crisis data. Therefore, policy initiatives which ease financing constraints for start-ups could play an
important role in boosting economic growth. However, following the protracted financial crisis in Europe,
we also find that financial constraints reduced profitability in the cohort.

In 2014 a study by group of researchers Oqool, Okab and Bashayreh (2014) showed that there is bi-
directional long-run Granger causality between real GDP and FINC (financial Islamic banking
development) reflecting a positive contribution of Jordanian Islamic banks in financing the process of
Jordanian social and economic development. The relation appears to be unidirectional relation between real
GDP and DEPT running from real GDP to DEPT reflects the excess liquidity problem that all Jordanian
Islamic banks suffer from it. With regarding to short-run causality there isn’t any significant relations
between FIBD and EG.

The study of Hove, Sibanda and Pooe (2014) adds that Islamic banking has a positive impact on both
entrepreneurial motivation and firm competitiveness while the relationship between entrepreneurial
motivation and the business performance of SMEs was found not to be significant. Furthermore, the study
found that firm competitiveness has a highly significant and strongly positive impact on business
performance of SMEs. In view of these findings, the paper concludes with some implications and policy
recommendations for both the banks and the government.

By the same token, the study of Sarwer, Ramzan and Ahmad (2013) showed that that Islamic
banking in Pakistan had positive impact on economic development. Some scholars around the world
consider the use of Islamic banking more convenient for economic development. This result also indicates
that improving the infrastructure of Islamic finance in Pakistan could benefit economic development.
Islamic banks can play an important role in Pakistan today.

The study of Moruf in 2013 showed the positive and significant relationship between microcredit
delivery service and SMEs performance. However most micro finance businesses seem to be competing
with the commercial banks in universal banking rather than the microfinance banking they were purposely
established to undertake. This manifested in the hesitation of credit to SMEs for fear of repayment. We can
say also, according to Onakoya and Onakoya (2013), that Islamic microfinance in concert with the right
fiscal and monetary policies framework, will contribute positively to poverty alleviation in Nigeria.

Consequently, The study of Abdullah and Manan in 2011 revealed that start up SMEs do not require
much external funding for set up, and besides they are commonly deficient of the means to obtain added
funds. As SMEs grow and expand, the need for additional fund will arise, thus the external financial needs
will start to increase even though the internal funds represent a significant proportion of their available
funds. Among the SMEs that have obtained external finance, the amount and tenure of the funds tend to be
small and short to medium terms respectively. The finding indicated that the age and assets of SMEs are
insignificantly correlated to their accessibility to finance. Thus, the study concludes that a wide variety
of financial facilities provided by various agencies and financial institutions lead to greater accessibility to
finance SME:s in the country.

There is no doubt that the previous studies have shown the importance of Islamic finance in
developing and improving SMEs and seeing it as an effective strategy in achieving growth and
development, and its ability to absorb labor supply and creating new opportunities for Job seekers and
increasing the incomes, and here shows that SMEs are considered sustainable solutions that are reflected
positively on the economic growth. But the study of Johnson (2013) showed that Islamic banks are not
significantly correlated with economic growth. Most notably, including the Islamic banking instrument
affects the strength of beta-convergence.

Finally, we note that there are a lot of studies that linked the Islamic finance concept to many
variables, we find that study of khathlan and Nsour (2011) concludes that the small services enterprises
which were funded by development and employment fund have achieved an economic efficiency exceeded
what other enterprises have achieved. The results showed also that the small funded agricultural enterprises
are more labor intensive while other small funded enterprises are more capital intensive . Furthermore,
while the small funded services enterprise achieved higher average total productivity, the study shows that
the changes in cost of capital and cost of labor in most of small enterprises that have been funded by DEF
are positively related to these changes, but the tourism small funded enterprises are excluded.
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Generally, a lot of studies have tried to find and identify the impact and the relationship between
the concept of Islamic finance, and a lot of economic indicators, and some studies differed in reaching
an agreed about outcome. According to the concept of Islamic microfinance still there are a limited number
of those studies that have tried to search what this concept and its association with certain variables, which
is considered an important justification for conducting this study.

3. Hypotheses:

Islamic Micro Finance > Efficiency of SMEs

The development of the hypotheses is done in the light of literature and economic theory. They are
as under:

H1 : The efficiency level (economic and technical) of SMEs financed by Islamic Banks is higher
than the level of SMEs financed by microfinance institutions in Jordan.

4. Reseacrh Methodology:

This study, using econometric economic models, attempts to identify the effect of the financing
granted to small and medium enterprises by the Islamic banks operating in Jordan on level of efficiency in
these enterprises. Therefore, the analysis unit in this study represents all the small and medium-sized
enterprises that are financed by the Islamic banks operating in Jordan during 2016 according to the data of
the General Administration of Loans in those banks. The research Population consists of all small and
medium-sized enterprises, which received funding from the four Islamic banks operating in Jordan, which
are included in this study for 2016.

In this study, we have used the method of surveying for all small and medium-sized enterprises
financed by Islamic banks operating in Jordan: Jordan Islamic Bank, Arab, Islamic International Arab
Bank, SAFWA Islamic Bank. A pilot study was conducted. The data collection methods are usually
different according to the data collected. Primary data, for example, are original and collected for the
purpose of the study. Secondary data provide a broader cover for the general framework of the study.

The methods which are used to collect primary data are interview and questionnaire, all of which
supplement the lack of secondary data or its deficiency on achieving the objectives of the study. The
questionnaire is handled to the respondent to answer, while the interview is one of the communication tools
through which questions are directed to the respondent.

5. Farrell Model for Economic Efficiency:

It is difficult to make real and direct comparisons between small projects funded by Islamic banks
operating in Jordan to find out which ones are more efficient in using productive resources. This is because
such direct comparisons require one level of infrastructure services for these projects. The prices of the
production factors are supposed to be equal for each one, especially the price of the labor factor. The
comparison process is also more difficult if it is conducted on institutions belonging to different productive
sectors.

The total or partial absence of these conditions makes the direct comparison process questionable,
and may result in erroneous conclusions. Therefore it is impossible to conduct such direct comparisons to
determine the efficiency of the funded SMEs. For this reason, we will try to rely on indirect standards on
measuring economic efficiency. Specifically, “Farrell” Social standard, which uses the social cost indicators
of production inputs (capital and labor).

According to Farrell’s concept, an enterprise can be classified as efficient if it can achieve the lowest
level of average cost per unit produced. This is done only by using a mixture of production factors, so that
the cost of one unit is as low as possible. The Farrell standard of efficiency can be expressed as follows:

Minimum (rk + W1) / Q)

Whereas:
— r1: Represents the interest rate on which SMEs loans are granted by Islamic banks under stud.
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— w: Average real wage per worker in the funded SMEs .

— K: Capital granted in J.D.

— L: Number of workers.

— Q: Amount of production or value added of small and medium enterprises financed by Islamic
banks under study.

This Index assumes the following:

1. Full competition in the production factors market.

2. The project that achieves the minimum average cost of production is economically more efficient
than other projects.

3. All funded projects face a different price for capital (the weighted average interest rate on which
the Islamic banks grant their loans).

4. The average wage of the worker in each project equals the marginal productivity value of this
factor.

6. Testing The Hypothesis:

This estimation process will be done by source of SME funding. The following table (1) shows how
the Farrell index is calculated taking into account the average annual actual worker wage, and using Farrell
formula.

Table 1
Farrell index for SME efficiency according to funding source for 2016
Farrell VA w L K r % MEs Type
0.2611 15687928 6309 4170 218360000 | 6.71227 | SMEs Financed By Islamic
Banks
2.608 35685659 5978 15182 45856952 5 SME:s Financed By

Specialized Institutions

0.7356 | 4629166878 | 6119 | 548455 | 594944566 7.8 Total SMEs Operating
In The Economy

0.6667 | 12897316550 | 6119 | 1376588 | 2039818954 8.6 Large enterprises Operating
In The Economy

The previous table shows that SMEs financed by Islamic banks achieved higher economic efficiency,
compared to other SMEs funded by sources. SMEs were financed by Islamic banks under study need JD
(0.26) as the cost of labor and capital factors to create one JD of value added, while SMEs financed
by specialized lending institutions need JD 2.6 to create or generate one JD of value added. SMEs operating
in the economy as a whole were found to be less efficient than SMEs financed by the Islamic banks under
study according to the Farrell index, and also by the large enterprises in the economy. Islamic banks
separately recorded convergent values in the Farrell index. SMEs financed by the Jordan Islamic Bank
(0.22) is more efficient compared to SMEs financed by Islamic International Arab Bank and SAFWA
International Bank. In general, SMEs funded by Jordan Islamic Bank need a cost for their production
factors, lower than those financed by Islamic International Arab bank or AWFWA bank, with the aim
of generating one JD of value added.

Researcher RosKamp has pointed out that the average of the actual wage of a worker may not
necessarily reflect the hypothesis of parity with its marginal productivity. Instead, he suggested calculating
the real wage that reflects the marginal productivity of labor factor. To achieve this, RosKamp has used the
following equation to determine the wage that reflects the marginal productivity of the labor factor.

W#* = (V/L) - m (K/L) . This formula is used to calculate the real wage which reflects the marginal
productivity of the labor factor, after estimating the value of the coefficient (C) of the relationship
(V/IL = AW” (K /L)). In its logarithmic formula, which was used in turn to calculate the value of (m).

The previous table shows the results of the estimation, after the logarithmic adjustment and the
assumption of the necessary conditions for applying the method of the Ordinary least squares (OLS), using
the estimate of (c), the value of (m) is calculated through the relationship (¥ *= (V/L) — m (K/L)) results
indicate that the wage factor (through the value of "b") is considered an ineffective factor according
to the worker’s productivity of value added (the share of the worker in value added) in SMEs financed
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Table 2

Estimation results of V/L. = AW” (K / L) and statistical indicators
statistical indicators Value m Value c Value b Value A SMEs Type
r=0.753 R?=0.422 -0.243708 -0.17 -0.328 6.615 SME:s Financed By Islamic
F=3.925 Siq.=0.81 (-0.481) (-2.357) (3.219) | Banks
t* =1.895 0.648 0.057 0.018
1=0.839 R=0.605 0.963139 0.732 0.028 0.17 SMEs Financed By
F=7.117 Siq.=0.026 (2.737) (0.241) (0.937) | Specialized Institutions
t* =1.895 0.034 0.817 0.385
1=0.966 R*=0.912 0.00069462 0.054 0.726 1.025 Total SMEs Operating
F=42.274 Siq.=0.0 (0.798) (6.931) (3.253) | In The Economy
t* =1.895 0.455 0.0 0.17
r=0.972 R*=0.925 0.0378 0.239 0.637 0.799 Large enterprises Operating
F=50.609 Siq.=0.0.0 (3.358) (4.104) (1.787) | In The Economy
t* =1.895 0.015 0.006 0.124

* t values between brackets indicate the value of the test.

* A represents the estimate of the constant term (logarithm A).
* All t values at 0.05 significance level .

* t* Represents the tabulated values.

by Islamic banks, and even specialized lending institutions, while it’s statistically effective on the
productivity of the worker in terms of added value in total SMEs as well as in the total projects operating
in the economy. That result is shown by the value of test (1.895) for all other types of SMEs operating
in the economy.

Table 3
Actual and calculated average wage for 2016 in JD
Actual / Real % Average real Average actual SMEs Type
wage wage

11.8 53340.2 6309 SME:s Financed By Islamic Banks

66.5 8985 5978 SMEs By Financed Specialized Institutions

72.6 8432.3 6119 Total SMEs Operating In The Economy

67 9137.8 6119 Large enterprises Operating In The Economy

The share of the worker in the capital of SMEs financed by the Islamic banks under study is
considered an ineffective factor on the productivity of the worker in terms of value added, while this
variable was a statistical factor in the SMEs financed by governmental specialized lending institutions,
as well as in the total SMEs of the economy, and even projects of all sizes operating in the economy.

Based on table (3), the real wage reflecting marginal productivity is calculated. The table indicates
that the percentage of the actual wage obtained by the worker in SMEs financed by the Islamic banks under
study, formed a small percentage of the real wage, which reflects the marginal productivity of the labor
factor which reached 11.8% compared with the rest of SMEs financed by other sources. There is a clear
reduction in the productivity of the worker in SMEs funded by the specialized lending institutions and also
in the total of SMEs operating in the economy as a whole.

In general, we conclude that SMEs financed by Islamic banks in Jordan are not isolated from
distortions (wage structure and structure of interest rates) in the markets of production factors, which are
in favor of private financial institutions and commercial banks and because of these distortions, Farrell
index of economic efficiency, takes the following formula to become a standard for the social efficiency
of production (it uses the wage level and interest rate, which reflects the marginal productivity of labor and
capital factors respectively.)
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Minimum r* K + W*L/Q

In order to apply this standard on SMEs financed by the Islamic banks under study and their
counterparts funded by other sources under comparison, we use the real wages calculated in table (3)
as an approximate indicator of the social cost of the labor factor. The interest rate that reflects the social
cost of the capital factor is the weighted average on which SMEs financed by the Islamic banks under
study, and other sources under comparison, as shown in table (2), by using value added rather than
production volume and available data for 2016, the results of this standard are shown in table (4).

Table 4
Results of the Farrell standard using the average of real wage for 2016
Farrell index SMEs Type
10.76 SME:s Financed By Islamic Banks
3.89 SME:s Financed By Specialized Institutions
1.01 Total SMEs Operating In The Economy
0.989 Large enterprises Operating In The Economy

The last table shows that SMEs financed by the Islamic banks achieved the lowest economic
efficiency level compared to the SMEs funded by other sources, and this result is different from
the hypothesis which says that SMEs financed by such banks are economically more efficient. Generating
one JD of value added in SMEs financed by Islamic banks requires J.D (10.8) as the cost of the prices
of production factors, and it’s higher than those required by SMEs funded by specialized sources (3.89) and
even those funded by various sources operating in the economy, which achieved the lowest level of cost
reached almost one J.D. This means that SMEs which receive financing from other sources in the economy
(except Islamic banks) are economically more efficient in generating output as measured by value added.
This result is contrary to the third hypothesis.

The contradiction between the hypothesis and the result is due to the high cost of the labor factor
represented in the real wage in SMEs financed by Islamic banks compared to those funded from other
sources, and this is consistent with the data obtained from Islamic banks under study, which showed that
the cost of one worker in SMEs financed from those banks up to JD (38) thousand, and at a time this cost
reaches less than JD 2,500 in the specialized lending institutions, not to mention the concentration of SMEs
funded by those banks in the capital-intensive industrial sectors, and moving away from their ability to run
workers and absorb their surplus.

7. The Discussion and Conclusions:

In this research we find that the percentage of small enterprises operating in the economy, according
to the statistics of 2016 is about (70.7%) of the total enterprises operating in the economy, while the value
added reached only (35.9%) of the total value added of the economy as a whole. These enterprises also
contributed to the employment of (39.8%) of the total labor force in the whole of economy.

According to the SMEs financed by the Islamic banks under study in 2016, they amounted to about
(1.77%) of the total number of small enterprises operating in the economy. They also contributed about
(0.76%) a new job opportunities, or (0.3%) of the total job opportunities generated by the economy
as a whole, and the returns of workers in these enterprises reached about JD (26.3) million for the year
2016 too.

The results of our current study, after calculating the real average wage, which reflects the marginal
productivity of the labor factor of SMEs financed by Islamic banks, showed that these enterprises achieved
the lowest economic efficiency compared to those financed by other microfinance sources operating in the
economy. Here, we see that generating one JD of the value added in SMEs financed by the Islamic banks
needs a higher cost of purchasing factors of production represented by labor and capital. The results showed
that the high cost of the labor factor represented by the real wage explains the main reason for the increase
in the total cost.

At a time when the cost of one worker in SMEs financed by Islamic banks amounted to JD 38,000,
it reached JD 2500 in SMEs financed by specialized institutions, while as the focus of those financed
by Islamic banks in capital intensive sectors and requires technology and capital equipment with high cost,
which reduces its ability to employ workers and absorb the surplus of labor.
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The results of the studies do not differ with the results of our current study in saying that the SMEs in
a number of countries in the world have achieved the highest efficiency compared to their counterparts,’
have found that capital intensive large institutions work at low levels in the exploitation of production
materials available and this result indicated by the studies by and a study by’, these studies see that the
large projects that have more than 20 workers recorded volatile and declining transactions of marginal
productivity and unable to exploit the capacity of production available. In this study we found that the
SMEs financed by Islamic banks under study are decreasing in returns to scale or the productivity
of production factors, but SMEs funded by the specialized lending institutions are increased.

Therefore, the efficiency of SMEs operating in Jordan are linked mainly to the source of funding and
the extent of the decline or decrease in the level of distortions in wage structures and interest rates
in the markets of production factors, and that reflects on the improvement of levels of efficiency in the
exploitation of production factors in those projects and according to available data, these distortions are
usually in favor of national financing institutions and commercial banks operating in the economy as they
have interest rates reflecting the social cost of capital and they provide projects capable of granting wages
that reflect marginal productivity of labor factor.

From this point, we find that small enterprises operating in Jordan are less efficient than the rest
of the categories of projects operating in the economy. It has been shown that creating one dinar of value
added in SMEs operating in the Jordanian economy requires JD (5.2) as a cost of production factors (labor
and capital) without looking at the source of funding, while we find that this cost reached less than one
dinar (0.89)in the categories of projects Operating in the economy, most of which were large in size and
mostly financed by commercial banks.

Based on the previous findings, the study recommends that there is a necessity to change the
structure of SMEs on funding from specialized financial institutions (governmental) to depend on Islamic
and commercial banks as a major source of financing the economic development in Jordan. The banks
should establish joint units to provide microfinance to their customers and the government should also
provide the required facilities to qualify and train microfinance applicants in the fields and sectors needed
by the economy. In addition, the Jordan investment board should be tasked to cooperate with relevant local
authorities to develop awareness and guidance roles in the local economy in order to identify the horizons
of SMEs in Jordan and to address other local authorities such as the Municipal Councils.
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IMPLEMENTATION OF INNOVATIVE POTENTIAL
OF UKRAINE IN THE CONTEXT OF ECONOMIC
COOPERATION WITH PRC

The article analyzes the positions of Ukraine and China in terms of the components of the
“Innovation” sub-index in the global competitiveness rating and in terms of the components
of the Global Innovation Index. The strongest and the weakest links of both countries in the
system of resource and result indicators of innovative development of the Global Innovation
Index 2017 are determined. The preconditions under which Ukraine and China can get
a significant synergy effect from combining their innovative potentials within the framework
of economic cooperation are summarized. The structure and dynamics of trade between Ukraine
and the PRC in high-tech products is studied. The interests of countries in bilateral cooperation
are highlighted. The ways of intensification of economic cooperation with the PRC
for the implementation of innovative potential of Ukraine are proposed.

Keywords: innovative potential, “Innovation” sub-index of the Global Competitiveness Index,
Global Innovation Index, bilateral trade, high-tech industry, exports, imports, direct investment,
technopark.

Problem statement. Today the key factor of the socio-economic development of any country is
innovations that can ensure the increase of competitiveness of the national economy and welfare of citizens.

International cooperation plays an important role in expansion of innovations. As one of the leaders
in the world economy and innovation development is China, which has access to the latest technologies and
foreign investments due to openness policy, Ukraine should use every opportunity to deepen its cooperation
with the PRC in the innovation area. Moreover, today, our country needs financial and technological
support for the policy of modernizing the national economy on innovative basis as never before. The
potential of innovative cooperation between Ukraine and the PRC is getting more and more topical in the
context of deepening strategic partnership relations between these countries.

Analysis of recent scientific research. Among the studies analyzing the Ukrainian-Chinese
relations, one should note the works of both Ukrainian and Chinese scholars, including A.Goncharuk,
S.Zaharin, Z.Makogin, I.Pogorelova, V.Rogovyi, Chen Hongji, Li Yining, Li Zhou, Van Ventsyan, Wang
Peng, Zhang Yuan, etc. Scientists investigate various forms of economic cooperation between Ukraine and
the PRC (trade, investment, scientific and technological), and emphasize the need to intensify cooperation
and increase Chinese investment into Ukrainian economy. At the same time, a number of issues remain not
fully covered, due to dynamic changes in the globalized world economy. Among such issues, research
on the potential of innovative cooperation between Ukraine and the PRC is at the forefront. Such analysis
will facilitate the development of recommendations for its implementation.

The purpose of the article is to analyze the implementation of innovative potential of Ukraine
in the process of economic cooperation with the PRC.

The statement of basic materials. Innovative potential of the national economy is considered by us
as a set of intellectual, technological, research and production resources, applicable for innovative activity,
as the ability of the economic system to change. Scientific and technical, educational and investment
segments can be distinguished in its structure.

Implementation of the innovative potential of the national economy ensures the diffusion
of knowledge, generation of new ideas, improvement of technologies, manufacturing of new high-quality
products. The scientific and technical component is associated with the emergence of pioneering move.
The educational segment ensures its diffusion and effective use. And the investment segment helps
pioneering move turn into innovation.

To measure the country’s innovative potential, different methods are used, one of which is the
“Innovation” sub-index of the Global Competitiveness Index, which is calculated by the World Economic
Forum. We have compared the ranks of Ukraine and China by this indicator (Table 1).
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Table 1
Ranks of Ukraine and China in the Global Competitiveness Rating
by the components of the ‘“Innovation” sub-index
Ukraine China
Report Report Report Report
2012-2013' 2017-2018° 2012-2013 2017-2018
Rank Rank Rank Rank
Score Score Score Score
(out (1-7) (out (1-7) (out (1-7) (out (1-7)
of 144) of 137) of 144) of 137)

Global Competitiveness 73 4.1 33 4.1 29 48 27 5.0
Index
12th pillar: Innovation 71 3,2 61 3,4 33 3,8 28 4,1
Capacity for innovation 58 3,3 51 4,3 23 4,1 44 4,5
nght}{ of scientific research 64 3.7 60 3.9 44 42 36 46
1nstitutions
Company spending on R&D 104 2,7 76 3,2 24 4,1 21 4,6
University-industry
collaboration in R&D 69 3.6 73 3.4 3 44 28 44
Gov’t procurement of
advanced tech products 7 3.2 %6 30 16 44 10 45
Avallab.lhty of scientists 25 438 25 47 46 4.4 29 47
and engineers
PCT patents, st | 21 | 52 | 36 | 38 | 65 | 30 | 177
applications/million pop.

As Table 1 shows, despite some improvement in the “Innovation” sub-index and its individual
indicators in the 2017-2018 report compared to the 2012-2013 report, Ukraine yields to the PRC by almost
all components, except for the availability of scientists and engineers, where both countries have the same
number of points. During the analyzed period, China improved its ranks by all indicators, except
for the capacity for innovation, dropping from 23™ to 44™ place. At the same time, this indicator looks
better by the points scored. China holds the best ranks in the government procurement of advanced tech
products (10" place) and company spending on R&D (21" place), in which Ukraine has the worst ranks
(96™ and 76" place, respectively). Ukraine holds the highest ranks in the availability of scientists and
engineers (25" place) and the capacity for innovation (51" place).

The Global Innovation Index is an important indicator, an aggregate rate for measuring the level and
results of the implementation of the country’s innovative potential, which captures the main components
of the country’s innovative potential. The ranks of Ukraine and China by the components of the Global
Innovation Index are reflected in Table 2.

The study of the ranks of Ukraine and China by the components of the Global Innovation Index
in 2013 and 2017 shows a significant lagging of Ukraine from the PRC. However, the situation has
improved for both countries. In comparison with the rating of 2013, Ukraine has gained 21 positions and
is ranked 50" with the level of innovations of 37.6 points in the rating of 2017, and China has gained
13 positions, taking 22™ rank (52.5 points).

Indicators of the Global Innovation Index are grouped into two sub-indexes, one of which
(Innovation Input Sub-Index) assesses the resources of innovations, i.e. the conditions and factors required
for the creation of innovations, and the second (Innovation Output Sub-Index) aggregates the results
of innovative activity.

! Compiled by the authors on the basis of: The Global Competitiveness Report. 2012-2013.
<http://www3.weforum.org/docs/WEF_GlobalCompetitivenessReport_2012-13.pdf> (2017, November, 17).
? Compiled by the authors on the basis of: The Global Competitiveness Report. 2017-2018.
<https://www.weforum.org/reports/the-global-competitiveness-report-2017-2018> (2017, November, 17).

28



EUROPEAN JOURNAL OF ECONOMICS AND MANAGEMENT e Volume 3 Issue 6 2017

Table 2
Assessment of the ranks of Ukraine and China by the components
of the Global Innovation Index
Ukraine China
2013' 2017° 2013 2017
Score Score Score Score

Components of the Global

) Rank | 0-100 | Rank | 0-100 | Rank | 0-100 | Rank | 0-100
Innovation Index

(out |or value| (out |orvalue| (out |orvalue| (out |or value
of 142) | (hard |of 127)| (hard |of 142)| (hard |of 127)| (hard

data) data) data) data)

Global Innovation Index 71 35,8 50 37,6 35 44,7 22 52,5

Innovation Input Sub- 83 | 379 | 77 | 410 | 46 | 452 | 31 | 542
Index

1 | Institutions 105 51,4 101 47,9 113 483 78 54,8

2 | Human capital & research 44 37,9 41 39,6 36 40,6 25 49,2

3 | Infrastructure 91 26,0 90 39,3 44 39,8 27 57,9

4 | Market sophistication 82 44,0 81 43,2 35 54,2 28 54,7

5 | Business sophistication 79 30,2 51 35,3 33 429 9 54,5

Innovation Output Sub- s8 | 337 | 40 | 342 | 25 | 441 | 11 | 509

Index

6 | Knowledge & technology | 45 | 35 | 35 | 33 2 56,4 4 56,4
outputs

7 | Creative outputs 81 | 353 | 49 | 356 | 96 | 319 | 26 | 453

Innovation Efficiency

Ratio 31 0,9 11 0,8 14 1,0 3 0,9

Both in Ukraine and in China, resources are ranked lower (in 2017, 77" and 31 place respectively)
than the results (40™ and 11" place), that reflects the Innovation Efficiency Ratio (1 1™ rank of Ukraine and
3" rank of China), which characterizes the creation of favorable conditions for innovative performance.

The strongest link in the system of resource indicators of the innovative development of the Global
Innovation Index 2017 for Ukraine are the indicators relating to the educational potential and characterizing
human capital and research (41* place); and in the system of results indicators — indicators relating to the
information and communication technologies and characterizing the application of knowledge and
technology (32" place). China has the best ranks by the level of Business sophistication (9" place) and the
Knowledge & technology outputs (4" place, but two ranks lower than in 2013).

The weakest link in the system of resource indicators of the innovative development of the Global
Innovation Index 2017 for both Ukraine and China is the group of indicators characterizing the institutional
environment (101* and 78" place, respectively), and in the system of results indicators — indicators
characterizing creative outputs (49" place and 26" place).

Despite different positions in international rankings, both countries can get a significant synergy
effect from combining their innovative potential within the framework of economic cooperation. After all,
there are certain preconditions for this. In particular, Ukraine is rich in natural resources, has a developed
education system, scientific potential for joining the Chinese innovation space, an appropriate base for
experimental work, low labor costs and scientific and technical development costs, and is attractive for
complex research work. This means that this country can create the potential necessary for integration of
two innovative systems, which will promote not only transfer of technologies, but also their development.

However, innovative activity in Ukraine tends to slow down. One of the drawbacks of the national
innovation system is the relative backwardness of companies in transforming the results of scientific and

! Compiled by the authors on the basis of: The Global Innovation Index. 2013.
<http://www.wipo.int/edocs/pubdocs/en/economics/gii/gii_2013.pdf> (2017, November, 17).
? Compiled by the authors on the basis of: The Global Innovation Index. 2017.
<http://www.wipo.int/edocs/pubdocs/en/wipo_pub_gii_2017.pdf> (2017, November, 17).
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technological developments into competitive advantages. The main factors inhibiting inventors from
introducing new technologies are the inability of the national industry to innovate in production and the
lack of information among inventors about the possibility of selling their technologies'. The solution to this
problem is could be seen in the Chinese market, which has a high demand for new technologies and is
interested in importing ready-made high-tech products.

At present, innovation in China is being carried out with broad state support: preferential taxation,
preferential loans for introduction of new technologies in production, public-private partnership in investing
into innovative activity, etc. Industrialization and commercialization of technologies are well developed in
China. This can contribute to bilateral cooperation, namely: expansion of markets for innovative products,
concentration of investment resources in innovative areas, minimization of research costs, joint
development of innovative projects, sharing of experience gained in implementation of innovations.

Currently, in addition to traditional clothing and footwear, China supplies to the world market,
including Ukraine as well, products of the automotive industry, mechanical and electrical machines,
polymeric materials, etc. Thus, in 2016, the share of electric cars in the total imports of Chinese goods to
Ukraine was 24.7%; nuclear reactors, boilers, machines — 17.4%; plastics, polymeric materials — 5.7%;
means of land transport, except for railways — 2.6%; optical and photographic devices — 1.9%”. At the same
time, the share of high-tech products in Ukraine’s exports to China is negligible.

To consider the structure and dynamics of trade of Ukraine and the PRC with high-tech products, we
use the classification of industries by technology intensity, proposed by the OECD specialists. According to
this classification, the area of information technologies (computer, office equipment manufacturing and
software development), aerospace, pharmaceutical industry, electronics and telecommunication equipment,
medical, high precision and optical machinery manufacturing are classified into high-tech industries.
However, the affiliation of goods to these industries does not mean their automatic inclusion into the group
of high-tech goods.

Taking into account the OECD classification, as well as the work of domestic researchers
(I.Yu.Matyushenko3 , T.M.Melnik*, O.B.Salikhova’ ), based on the data of Trade statistics for international
business development, we will analyze the trade in products of high-tech industries between Ukraine and
China (Table 3).

According to the data in Table 3, during 2012-2016, the share of exports of high-tech goods to China
in the total exports of Ukraine did not exceed 6.7% (2013) and tended to decrease, falling to 1.2% in 2016.
Unfortunately, raw materials and low-cost technologies remain the basis of Ukrainian exports to the PRC.
At the same time, the share of imports of high-tech Chinese goods to Ukraine initially declined during
the analyzed period; in 2015 it reached the highest level — 25.2%, and in the following year decreased
to 17.7%. It should be noted that trade in high-tech goods, as well as overall trade with the PRC, has
a negative balance.

Among the products of high-tech industries, the largest share in exports during 2012-2015 related to
the “Aerospace machinery” commodity group, but then dropped sharply in 2016. Only this group has a
positive trade balance with China. At the same time, the individual shares of other commodity groups do
not reach even 1%. “Electronics and Telecommunications” commodity group represents the largest share in
Ukrainian imports from the PRC among the products of high-tech industries (17.3% in 2012 and 11.3% in
2016). Almost all commodity groups of high-tech industries experienced fluctuations in volumes of exports
and imports during the analyzed period, but the declining trend prevails.

' Mensenkuna, E.A., O6yxosa, M.H. (2010). HayuHo-TexHuIeCKOE COTPYIHMUECTBO YKpauHs! 1 KHP:
VHHOBAIIMOHHBIN actieKT. Teopemuyti i npaKmuiti AcneKmu eKOHOMIKY Mma IHMeNeKmyaibHol e1acHocmi: 301pHUK
HaykoBux npaup / [IATY, Mapiynons, T. 2, 101-106.

* JlepxaBHa ciyx6a cratucTikn Ykpainm. <http://www.ukrstat.gov.ua/> (2017, November, 20).

? Martomenxo, 1.1O., Kocrenxo, JI.M. (2012). [lepcrieKTiBH pO3BUTKY TOPTiBiIi BACOKOTEXHOIOMUHIMH TOBAPAME
y cBiTi Ta YkpaiHi. biznec nghopm, 8, 103-114.

4 Menpauk, T.M., 3y6ko, O.B. (2011). Omuinka piBHIB TEXHOJOTIYHOI MiCTKOCTI 30BHIIIHBOT TOPTiBIII YKpaiHu.
Dopmysanns punkogux gionocun 8 Yrpaini, 4, 133-139; Mensauk, T.M., 3yoko, O.B. (2011). InaoBarniiinuii perpec
Yy TOBapHil CTPYKTYpi 30BHIITHBOI TOPTiBM YKpainu. Mapkemune i menedarcmenm innogayiu, 4, T. 1T, 192-199.

> Caxnixosa, O.5. (2012). IMIIOPT BHCOKOTEXHOJIOTTYHHX TOBapiB B YKpaiHy Ta {Or0 BH3HAYa/IbHI JCTEPMIHAHTH.
Hayxa ma nayxoszunasecmeo, 4, 40-55.
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Table 3
Trade of Ukraine with China with high-tech products
Exports Imports
) =
Commodity group Year g —c% E o) g g s e E E g E § 5 Balance
Z@2 |E8x|228s| 222 |EEx|2Egx
> =) g & = g 5 - = ) g é = g g =
= @) = O
2012 1777169 100 - 7899576 100 - -6122407
2013 2726653 100 53,4 7903219 100 0,05 -5176566
All products 2014 2674118 100 -1,9 5408879 100 -31,6 -2734761
2015 2399079 100 -10,3 3770968 100 -30,3 -1371889
2016 2490795 100 3,8 4216953 100 11,8 -1726158
2012 78354 4,4 - 1918557 24,3 - -1840203
2013 181515 6,7 53,4 1836612 23,2 0,05 -1655097
High-tech products 2014 111804 4,2 -1,9 1177257 21,8 -31,6 -1065453
2015 73203 3,1 -10,3 950645 25,2 -30,3 -877442
2016 29899 1,2 3,8 744359 17,7 11,8 -714460
2012 51344 2,9 - 4231 0,05 - 47113
2013 159761 5,9 211,2 6245 0,08 47,6 153516
Aerospace machinery 2014 95830 3,6 -40,0 4045 0,07 -35,2 91785
2015 54363 2,3 -43,3 3685 0,1 -8,9 50678
2016 6035 0,24 -88,9 2226 0,05 -39,6 3809
2012 671 0,04 - 179409 2,3 - -178738
Computer and office 2013 9 0,0 -98,7 191081 24 6,5 -191072
equipment 2014 63 0,0 7,0 275248 5,1 44,0 -275185
2015 10 0,0 -84,1 241651 6,4 -12,2 -241641
2016 1 0,0 -0,9 79380 1,9 -67,2 -79379
2012 6735 0,4 - 1366595 17,3 - -1359860
Electronics and 2013 6590 0,2 -2,2 1222168 15,5 -10,6 -1215578
Telecommunications 2014 4736 0,2 -28,1 598881 11,1 -51,0 -594145
2015 10408 0,43 119,8 510512 13,5 -14,8 -500104
2016 7731 0,3 -25,7 484905 11,5 -5,0 -477174
2012 2627 0,15 - 29502 0,4 - -26875
2013 2672 0,1 1,7 31912 0,4 8,2 -29240
Non-electric technique 2014 2649 0,1 -0,9 23575 0,4 -26,1 -20926
2015 862 0,04 -67,5 12734 0,3 -46,0 -11872
2016 8780 0,4 918,6 31184 0,7 1449 -22404
2012 762 0,04 - 19122 0,24 - -18360
Electric machines and 2013 870 0,03 14,2 32791 0,4 71,5 -31921
equipment and parts 2014 187 0,0 -78,5 29523 0,5 -10,0 -29336
thereof 2015 4231 0,2 2162,6 28814 0,8 2,4 -24583
2016 1052 0,04 -75,1 13650 0,3 -52,6 -12598
2012 4849 0,3 - 86982 1,1 - -82133
2013 8722 0,3 79,8 91463 1,2 5,2 -82741
Scientific instruments 2014 4391 0,2 -49,7 54423 1,0 -40,5 -50032
2015 2554 0,1 -41,8 49222 1,3 -9,6 -46668
2016 5955 0,2 133,2 45940 1,1 -6,7 -39985
2012 270 0,02 - 49407 0,6 - -49137
Pharmaceutical 2013 80 0,0 -70.4 40097 0,5 18,8 -40017
products 2014 79 0,0 -1,3 40461 0,7 0,9 -40382
2015 6 0,0 -924 35755 0,9 -11,6 -35749
2016 1 0,0 -83,3 13374 0,3 -62,6 -13373
2012 11096 0,6 - 183309 2,3 - -172213
2013 2811 0,1 -74,7 220855 2,8 20,5 -218044
Chemical products 2014 3869 0,14 37,6 151101 2,8 -31,6 -147232
2015 769 0,03 -80,1 68272 1,8 -54,8 -67503
2016 344 0,01 -55,3 73700 1,7 8,0 -73356

! Compiled and calculated by the authors on the basis of: Trade statistics for international business development.
<http://www.trademap.org/Index.aspx > (2017, November, 21).

31



ISSN 2533-4794 EVROPSKY CASOPIS EKONOMIKY A MANAGEMENTU

Thus, Ukrainian export of high-tech products demonstrates low-level implementation of the
country’s innovative potential within the Chinese vector, and import of technologies has not become yet
an effective tool for the innovative development of its economy. Although the strategic partnership
relations between Ukraine and the PRC were established in 2011, during his visit to Ukraine, Chinese
leader Hu Jintao emphasized the need to intensify cooperation between the two countries in the areas
of high technologies, aviation, bioengineering, development of new materials, implementation and
application of scientific and technical developments into industrial production.

The priority directions of cooperation in the areas of innovation and R&D are determined as follows:
energy efficiency, aircraft building, shipbuilding, rational use of natural resources, development
of aerospace, information and communication technologies, as well as preparation and training
of postgraduate students and young scientists.

Both countries have their own interest in bilateral co-operation. Chinese partners are concerned
in increasing the volume of procurement of high-tech products, development of high technologies; joint
implementation of projects in the area of development and introduction of nanotechnologies; accelerating
the execution of high-tech contract with the state-owned enterprise “Ukrspetsexport”, concluded in 2008;
development of the roadmap for implementation of the Chinese initiative to create the “Silk Road
Economic Belt”.

At the same time, Ukraine is interested in massive attraction of Chinese direct investment
for implementation of investment and innovative projects on its territory; creation of joint ventures and
production clusters for manufacturing of high-tech products in the aerospace, power engineering,
automotive industries, and further implementation of projects in the space industry; establishment
of Ukrainian-Chinese innovation center or technopark on the territory of the PRC; conducting presentations
of economic, investment and innovative potential of Ukrainian regions in the PRC; obtaining free
assistance from the Government of the PRC for implementation of social projects through purchase and
delivery of innovative medical and emergency equipment to Ukraine'.

However, a significant number of agreements and contracts concluded between Ukraine and China
are not being executed, promising infrastructure and innovative projects are “frozen”.

Ukraine has real opportunities to improve the implementation of its innovative potential through
mutually beneficial cooperation with the People’s Republic of China through the development of such
forms of cooperation as foreign trade, foreign investment, implementation of joint projects and production
cooperation. In this regard, it is necessary to clearly determine the strategy for developing relations with
the People’s Republic of China and the specific objectives of bilateral cooperation. These are intensification
of cooperation in all economic areas and improvement of foreign trade indexes in tactical terms; and
attraction of investment potential, latest Chinese production technologies to modernize the national
economy, as well as obtaining access for Ukrainian goods, services and technologies to the Chinese market
in strategic terms. At the same time, our state can use the experience of the PRC to implement state
measures aimed at stimulating the development of science and technology, increasing the sales of high-
quality, high-tech, science-intensive products in foreign markets.

An important factor in promoting innovative cooperation between Ukraine and China is
the development of technoparks, which include integration of science and production, creation of joint
ventures for sale of knowledge-intensive and high-tech products. The differences of China’s technoparks
from those in other countries relate to attractiveness for foreign investors: low taxes, cheap labor,
preferences in income taxation, and incentives to sell products in foreign markets. In addition, the structure
of technoparks comprises advisory centers that provide administrative, information and communication
support to companies.

Today, technoparks in China are important centers for the development of new and high
technologies. In this regard, Ukraine’s participation in such a form of scientific and technical cooperation
as technoparks is an important step in implementing national innovation policy. There are currently four
Ukrainian-Chinese technoparks in the cities of Jinan, Shanghai, Harbin and Zhenjiang. They represent
a platform for scientific cooperation in specific areas, including biomedicine, new materials, aerospace, new
energy sources, etc.

! 3axapin, C.B., Inin JIi, Bensusas Ban. (2016). AkTuBizanist yKpaiHCbKO-KHTaHCHhKOTO €KOHOMIYHOTO
criBpoOiTHUIITBA. Haykosuii gicnux Mykauiscvkoco depacasnoeo yuisepcumemy. Cep.: Exonomixa, Bun. 2, 28-32.
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Conclusions. The realities of Ukraine and China make it possible to argue that there are currently

potential opportunities for deepening innovative cooperation between the two countries. The main tasks
in the implementation of innovative potential are development of various forms of scientific and technical
cooperation, in particular creation of joint ventures for manufacturing of high-tech products, R&D clusters,
research centers, technoparks. This will enable to bring together the innovative potentials of the
two countries and use them in the interests of mutually beneficial development.
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CHOICE OF THE INDICATOR

FOR REASONING THE PRICE

IN FOREIGN ECONOMIC OPERATIONS
BETWEEN RELATED PARTIES

The analysis of direct costs of foreign economic activity was carried out and four groups
of expenses were formed depending on the functional level of their occurrence: direct variable
costs, direct fixed costs of operations, direct fixed costs of foreign economic agreements, direct
fixed costs of foreign economic activity. It is suggested to use the indicator of the relative margin
of operations in the process of establishing transfer prices, which is calculated as the ratio
of foreign trade margins to the set of variable and direct fixed costs of operations. The indicator,
in contrast to existing, takes into account the costs of the foreign economic activity and
determines the standard rate of return that related to foreign economic operations.

Keywords: transfer price, controlled operations, foreign trade operations, direct costs, related
enterprises.

Beryn. AxTuBHA iHTEerparis YKpaiHW Yy CBITOBHH TMPOCTIp NPH3BOAWTH J0 HEOOXiAHOCTI
rapMOHi3aIlil 3aKOHO/JAaBCTBAa KpaiHM BIJIOBIHO J0 MiXKHAPOJHHMX BUMOT BEJCHHS i KOHTPOJIO Oi3HECY.
Oco0NHMBO 1€ CTOCYETHCS 30BHINIHROCKOHOMIYHOI JiSUTBHOCTI MiJNPUEMCTB, a caM€ — BU3HAYCHHS
TpaHC(EPTHHUX IiH Ta YMOB 30BHIIIHHLOEKOHOMIUHHX omepaniii. B paMkax rapmoHizamii 3aKOHOJABCTBa
B YKpaiHi IOCTYIOBO BIPOBAIXYETHCS MEXaHi3M MOJATKOBOTO KOHTPOJIIO TPaHC(PEPTHHUX LiH BiAMIOBIIHO
mo BuMmor OpraHizariii eKOHOMIYHOTO CIiBpoOiTHHIITBA Ta PO3BUTKY (OECP).

OxpiMm 1poro, 6araTo MiANMPHUEMCTB B YKpaiHi € eJIeMEeHTaMU MiXKHAPOIHUX KOpIopallid abo mpocTux
IPyNH MiANPHEMCTB, MO0 J0AA€ CreluGikKh NpU 3MIHCHEHHI HUMH 30BHIIIHBOCKOHOMIYHHX OIIEpallii
B paMKax iHTepeciB ofHiei rpynu. Taki TpanchopmauiidiHi 3MiHM OOYMOBIIOIOTH BHHUKHEHHS HOBHX
HAYKOBHX Ta MPAaKTHYHHUX 3aBIaHb KOHTPOJIO, ayJUTy i aHami3y 30BHIIIHROCKOHOMIYHUX OMNeparii Mix
B32€MOTIOB’ I3aHUMHU T AMPHEMCTBAMHU, JTOCIIDKEHHS Ta BUPIIIECHHS SIKUX CTAa€ OUIBII aKTYaJIbHUM.

B mpomeci akTHBHOrO BIPOBAIKCHHS MEXaHI3My KOHTPOIIO TpaHC(EPTHOrO IiHOYTBOPEHHS
Ha MiANPHEMCTBAX B YKpaiHi OOJIKOBUH IMEpCOHAN BHUMYIICHHH (OpMyBaTH BiAMOBIAHY OOJIIKOBO-
iHpopMalliiiny 0a3y i1 apryMeHTaIll I[iH Ta IHIIMX YMOB y 30BHIIIHbOCKOHOMIYHHX KOHTPOJbOBAHHX
omepariisix. BUMOrn y MUTaHHAX 3aCTOCYBaHHS BIANOBIIHUX METOMIB TPAaHC(HEPTHOrO I[IHOYTBOPEHHS
3 0IHOTO OOKYy JOCTaTHBO AETaNi30BaHi y HOPMAaTHBHHUX JKEpenax, 3 iHIIOr0 — HE Jal0Th KOHKPETHHUX
METOAMYHHUX PEKOMEHIAUid Uil BH3HA4YCHHS TpaHchepTHHX WiH. Takuil miaxix 3po3yMiJvi, OCKLIBKU
B IHIIOMY BHIAJIKy NOJAaTKOBHA KOHTPOJNb TpaHCPEPTHUX LiH MEPEeTBOPHBCA OM y NPUMYCOBE
peryIioBaHHS YMOB 30BHIIIHEOCKOHOMIYHUX OTIEpariiil.

Ane B Xozi mojmadi 3BITIB MO KOHTPOJILOBAHHMM OIIEpAIlisiM Ta Yy IMPOIIECi MOJATKOBHX IEPEBIPOK
3 MATaHb TpaHC(HEPTHOrO IIHOYTBOPEHHS BHHHUKAE HEOOXiMHICTH (opMyBaHHS JTOKA30BOI OOJIKOBO-
iH(popMaIiiiHoi 0a3u, sika O J03BoNMiIa 3ameBHUTH npeactaBHukiB JIPC y ToMy, 110 TpaHC(EpTHI LMiHU
BiJIMTOBITat0Th MIPUHIIUITY BUTSATHYTOI PYKU.
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JIOCITi/KEHHSIM TIMTAaHb TPaHC(EPTHOrO IiHOYTBOPEHHs 3aiiMamucs Anekceea A.', I'peuxo A7,
Comko B.?, I'pumko H.* Ta inmi crieniamicts y chepi 06:1iKy i KOHTPOITIO, B IIPALSX SKHX OKPECIEHO KOJIO
MpoOJEMHUX THTaHb, SKi BUHUKAIOTH B IPOIIECI 3aIPOBADKEHHS MEXaHI3MIB IOJATKOBOTO KOHTPOJIIO
TpaHC(EPTHOrO LIHOYTBOPEHHs Ha TepuTopii Ykpainu. Asne nutaHHs oOIpyHTYyBaHHS TpaHch)epTHOI LiHH
MOKH 110 He OyJI0 MOCTaBICHO HAYKOBLISIMH.

MeTtow ctaTTi € BuOIp MOKa3HWKa Il OOTPYHTYBaHHA TpaHC(HEPTHUX IIH B KOHTPOIHLOBAHUX
OTIepAaIlisiX i3 B3a€MOIIOB’ I3aHUMHU T ATIPUEMCTBAMH.

OcnoBHa yacTuHa. Jleski MeToau TpaHchEpTHOrO LIHOYTBOPEHHS, AKI 3aCHOBaHI Ha MOKa3HUKax
peHTa0ENBHOCTI (METOA «BHUTPATH+», METOJ YHCTOrO TNPUOYTKY) MOTPeOYIOTH 3aCTOCYBAHHS HOPMH
HamOaBKW 110 0a30BOT0 TMOKAa3HWKA BHUTPAT. B OILIBIIOCTI BHITANKIB KEPIBHHUITBO ITiIMPHEMCTB B XOIi
3BITYBaHHS 32 KOHTPOJHOBAaHMMH OMEpaLisiMid BUKOPHCTOBYIOTH MOKAa3HUKH BaJIOBOI PEHTAOEIBHOCTI SIK
BiJHOIICHHS BaJIOBOTO MpHOYTKY BiJ omepauii A0 cobiBapTocTi peaiizamii 3a wmiero omnepatieo. Tak,
HAIPUKIIaZ, OLIBIIICTh MIAMPHEMCTB KOPHUCTYETHCS TaKO (POPMYIIOK MPH OOIPYHTYBaHHI TpaHChEpPTHOI
LiHN B KOHTPOJIOBAHUX OTEPALIisX:

TL[* = CeP,," + Haobasxa = CeP,,"’ + CeP,,"" x (Y/"°-CeP")/CeP"™’ (1)

ne TIL — obrpyHroBana TpaHcepTHa IiHA OAWHHUIN TOBApY (IMPOAYKIi, MOCIYTH) B KOHTPOIbOBAHIM
orepartii; CeP,,"” — BupoOHHYA COOIBAPTICTH OAMHUIN PeasTi3oBaHOl MPOAYKINI B KOHTPOIbOBaHI Orepartii;
Q"™ — 4ucTHd JOXOM Big peamizamii MPOAYKINI y CIIBCTABHUX HEKOHTPOJIBOBAHHMX OIEPAIlisX;
CeP"™’ — cobiBapTicTh peaisallii y CriBCTaBHIi HEKOHTPOJILOBaHIH oreparii.

Y BupOGHHUY coBiBapTicTh peamizamii 3rigHo 3 BuMoramu MC®3’ BKIIOUAIOTH BUPOGHUYI BUTPATH
Ha BUTOTOBJICHHS peajli30BaHOI y 3BITHOMY mepiol nmpoaykmii. Tomi BasoBuid mpuOyTOK Bif ITi€i omepartii
Oyze BHECKOM y TIOKPHUTTS BCiX HEBUPOOHUUYMX BUTpAT HiAnpuemcTBa. Ha Hamry gymKy, Takui migxig He €
KOPEKTHHM, OCKUIBKH HE BPaxOBY€ Ti BUTPATU PECYPCIB, AKi 3AIHCHIOIOTHCS B XO/1 30BHIIIHLOEKOHOMIYHOT
TISTBHOCTI Ha 1HIIMX (YHKIIIOHAIBHUX PIBHSAX OpraHizaiiiHol CTPYKTypH HianpueMctsa. ToMy MOMIIBHUM
€ aHaJi3 CKJIAJIOBUX BHUTpAT, SKi TOB’sI3aHi 13 30BHINIHHOCKOHOMIYHOIO JiSUTHHICTIO MiAIPHUEMCTBA Ta
BU3HAYEHHSI TPYI BUTPAT, SIKi MOXKYTh OyTH 0a3010 U1 HagOaBKU MPH OOTPYHTYBaHHI TpaHcdepTHOT HiHK
Yy KOHTPOJILOBaHIH orepartii.

B xoni opranizamii Ta 3/iiiCHEHHS 30BHIITHHOEKOHOMIYHOI JiSUTBHOCTI HiATIPUEMCTBA BiIOYBAIOTHCS
MOCHIIOBHI TOCTIONAPCHKI MPOLECH, B IKHX (DOPMYETHCS BapTiCTh TOBapy (MPOAYKLIii, MOCIYTH) i 3 AKUMHU
MOB’si3aHE BUHUKHEHHS PI3HUX BHIIB BUTpar. 3 Wi€l TOYKU 30py JAHIIOKOK I[IHHOCTI TOBapy, SKHUN
BHTOTOBIIAETHCS Ha T IPHEMCTBI 1 €eKCIIOPTYETHCS MOXKHA TPEICTABUTH Y BUTIISII:

JocmimxeHHs I [Tepetun 30yr 30yT Ha
PUHKY i po3po0Ka i Pomee > KOPJOHY i 33 KOPAIOHOM i 3aKOPIOHHHX
BUPOOHUIITBA . ’ HIOBSI3aHHOMY p
BHUJy TOBapy JOTiCTHKA . PHHKaX
i MPHEMCTBY

Puc. 1. JIaHII03K0K NIHHOCTi eKCITOPTOBAHOT0 TOBApPY

! Anexceena, A., Irnatenko, T. (2014). TpaucdepTHe LiHOYTBOPEHHS K MEXAHi3M MOJATKOBOIO KOHTPOIIO.

Bicnux KHTEY, 3, 85-95.

* I'peuxo, A. (2016). Mexani3M TpaHC(EPTHOrO LIHOYTBOPEHHS B YKpAiHi K IHCTPYMEHT KOHTPOIIIO 33 ONEPAIisMu
MDK OB’ I3aHUMHU ocobamu. Exonomiunuii icnux HTYY «KI1l», 13, 85-91.

? Comnko, B., Menbanuyk, O. (2016). TpancdepTHe HIHOYTBOPEHHS B MiXKHAPOIHUX PO3PAXYHKAX. 306HilUH
Mopeisns: eKoHoMiKa, ginancu, npaso, 4, 93—107.

4 I'pumixo, H., JIydendenxko, O. (2013). PerymioBaHHs 30BHIITHHOCKOHOMIYHOT MisUTHHOCTI B YKpaiHi Ta He3aJIeKHUI
aynut. Bicnux Yepniciscokoeo 0epacasno2o mexunono2iunozo yHisepcumemy, 2 (66), 377-385.

> Misicnapoonuii cmarndapm 6yxeanmepcoko2o 06aiKky 24 «Poskpumms ingpopmayii npo 36’ s3ani cmoponu»
(Bumanuii Pagoro 3 Mi>xkHapOJHUX CTaHAAPTIB OyXraiaTepchKoro o0iky 31 3MiHaMu ctaHoM Ha 1 cignst 2012 poky).
<http://zakon0.rada.gov.ua/laws/show/929_043> (2017, nuctomnan, 15).
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Butpatu KoxHOI0 3 mporieciB (Ha puc.l) B CHTy CBO€I MIPUPOAN MAIOTh CHCIU(IKy TP MePEeHECEHHI
ix Ha BapTicTh TOBapy (Hmponykuii, mocmyru). Tak, HampUKIag, BUTPATH HA AOCIIIKEHHS Ta PO3POOKY
HOBOTO BHJY MPOAYKTY Ha MEpIIOMY €Tami KamiTai3yloThCS y BapTOCTI HeMaTepiaJbHUX aKTUBIB, a Ha
eTamax BUPOOHHUIITBA 1 peamizamii — BIIHOCATHCS HA BapTICTh NMPOAYKTY V BUII aMOPTH3AIlli MPOTITOM
TepMiHy KOPHUCHOTO BUKOPHCTAaHHS COPMOBAHUX HEMaTEpiaIbHUX aKTHBIB. BurpaTu Ha erarni mepeTuHy
KOPJOHY MOXKYTh OyTH TOZiJIEH] MK MiAIPHEMCTBOM-EKCIIOPTEPOM 1 MiANMPHEMCTBOM, SIKE peatizye ToBap
Oe3nocepeIHbO KiHIIEBOMY CIIOKMBady, ajie B OyIb-IKOMY BHNAAKY 301IbIIYIOTH KiHLIEBY BapTiCTh TOBapy.

B omepamisx MiX OB’ A3aHAMH IIANPUEMCTBAMU IpH (GOpMyBaHHI TpaHC(EPTHOI IIHM Ha eTarll
MepEeTHHY KOPIOHY HOpMa PEeHTA0SIHbHOCTI Ma€ BiITOBIIATH MPUHITUITY BUTATHYTOI pYKH, TOOTO Mae OyTH
BCTAHOBJICHA aHAJIOTIYHO HOpMaM PeHTa0ETHLHOCTI B ONEPAIlisaxX MK HE3AICKHUMH i JIPUEMCTBAMHU.

Ockinbkn TpaHcepTHa IiHA BH3HAYAE€THCS BIAHOCHO KOHKPETHOI KOHTPOJIBOBAHOI oOmeparii
TOIUTPHAM € aHajli3 BUTPAT BIIHOCHO oOIeparii, a He TpoxaykTy. lle MmoB’s3aHO 3 THM, IO ACSIKI BUAA
BUTPAT MOXYTh ITOMHJIKOBO PO3MOIUIATHCH Ta BKJIIOYATHCh y 0a30BHI MOKA3HUK BUTPAT AJIS HaIOaBKH,
Ipyd OOMY HE Maroud BiHOLICHHSA J0 camoi KOHTPOJboBaHOi omepamii. Tak, HampuKman, y MOKa3HUK
co0iBapTOCTi peanizauii BKIIOUEHA YaCTHHA PO3MOAUICHUX 3arajlbHOBUPOOHMYUX BHUTPAT, K BITHOCSITHCS
JI0 BUPOOHMIITBA BCiX BUIIB MPOAYKIIii (i €KCTIOPTOBAHOI, 1 peari3oBaHOl Ha BHYTPINTHIX PUHKAX) 1 TIIBKA
YaCTKOBO AIMCHO MOXe OYTH IPSIMO MOB’3aHa 3 EKCIIOPTOBaHOIO MpoayKiieto. Ha GinbrocTi mianpueMcTs
YacTKa TaKMX BHTPAT MOXE JAOCSITaTH 3HAYHOTO PiBHS, IO 30iIbIIye coOiBapTiCTh peamizauii i puU3uK
BHKPHBJICHHS HOPMHU BAJIOBOT peHTA0EIHHOCTI. 3a3BUYa, Y CKJIa]] TAKMX BUTPAT BKIIOYAIOTH aMOPTH3AIIIIO
BHPOOHMYNX aKTHBIB, OPEHIY BHPOOHHUYMX MPHUMIIICHB, 3apO0IiTHY IIaTy KEpiBHUKIB BHUPOOHHUYOTO
mporecy Ta AONOMDKHOTO T€pCOHaNy, KOMYHAJIbHI BHTpaTH Ta iHIII HakJIaJHi BUPOOHHWYI BUTpATH.
3 iHmoro 0OKy, y MOKa3HUK BHPOOHHYOI cOOIBapTOCTI peali3oBaHol MPOAYKIII HE BKIIIOYCHI BUTPATH, SIKi
BHHHKAIOTh V 3B’ 3Ky 3 BEACHHSIM 30BHINTHROCKOHOMIYHOI MisITBHOCTI — 3apo0iTHa twiata Bimminy 3EJI,
aaMiHICTPaTHBHO-30yTOBI BHUTpATH TEpioAa Ta iHII, sKi, HA HANly AYMKY, MalTh OyTH BpaxoBaHi INPH
BU3HAYEHHI TpaHCPEPTHHUX LiH B KOHTPOJIHOBAHUX ONEPALlisiX.

Hnst Ginbln 00’€KTUBHOTO BHM3HAYEHHS TPaHCPEPTHUX LiH AOLIIIEHO BHKOPHCTOBYBATH B SIKOCTI
0a30BOTO TOKa3HHWKA — MPSAMi BHTPATH, SIKIi MOXKYTh OYTH O€3IIOCEpEIHbO BiTHECEHI Ha KOHTPOIHOBAHY
OTIepAIIif0 3 EKCITOPTY (IMIOPTY) TOBApYy.

[ToHATTS MpsIMHUX BUTpAT, SIK BiJOMO, Nepeadadae iX mpsiMe BiTHOIIEHHS Ha 00’ €KT, BIAHOCHO SIKOTO
HaKOMUYYIOTbCS BHUTpaTd B OOJNiKy (Ha NOPONYKT, Ha MiAPO3IiJ, HA NPOEKT Ta iH.). Y BHIAAKY
3 GOpMyBaHHAM TpPYIH NPSMHUX BUTPAT I LIeH TpaHC(HEPTHOrO LIHOYTBOPEHHS B KOHTPOJIHOBAHUX
oTIepaIlisiX BUHUKAIOTH JACKITbKa 00’ €KTIB KaIbKYIIOBAHHS, SKi 00yMOBJICHI MiCIleM BUHUKHEHHS BHTpAT, a
caMme: caM TPOAYKT (ToBap, IOCIYyra); KOHTPOJbOBaHA OMepallis; 30BHIIIHBOCKOHOMIYHUN KOHTPAKT;
30BHINTHBOCKOHOMIYHA MisTbHICTE. CTpyKTypa 00 €KTiB BiTHECEHHS TNPSIMHX BHUTPAT, SKi BHHHKAIOTH
Ha PI3HUX PIBHAX 3MIHCHEHHS 30BHINTHHOCKOHOMIYHOI MIsITEHOCTI HaBeACHO y Tadm. 1.

OTke BUTpaTH 30BHILTHBOCKOHOMIYHOT AISTBHOCTI MOXHA PO3IOAUIMTH HA IPYIU B 3AJIEKHOCTI Bix
piBHS iX BHHUKHEHHS:

— TpsAMi 3MIHHI BHUTpaTH Ha piBHI oawHMII npoxaykmii (DVC — direct variable cost). BUHUKaOTH
Ha KOXXHY J0JaTKOBO BHTOTOBJICHY 1 peajli30BaHy OAMHHMINIO IMPOAYKIIii, € KIIACHYHUM TPUKIAIOM 3MIHHHX
BUTPAT BIAMOBITHO A0 3aralbHOBiIOMOI TepMiHoJorii. [0 HUX MOKHA BiTHECTH NPSAMi BUTPATH CUPOBUHH 1
3apo0iTHOI MJIaTH OCHOBHOTO BUPOOHUYOTO MIEPCOHATY, MUTO, KOMICiiiHI MEHeIKepam 31 30yTy.

— TpsMi TTOCTIHHI BUTPATH, SIKI BUHUKAIOTh Ha PiBHI KOHTpOIboBaHOi onepartii (DFCO — direct fixed
cost of operations). OcOOIUBICTIO INX BUTPAT € TE, III0 BOHU HE € 3MIHHUMH BITHOCHO 00CATY BHPOOHHUIITBA
Ta peamizauii (HE MalOTh MPAMO NPOIOPLIAHOI 3aJIeKHOCTI), a BHUKAIOTH y 3B 53Ky 13 3AIHCHEHHIM
30BHIIIHFOEKOHOMIYHOI oOmeparii i MaloTh MpsAMY 3aleXKHICTh BiJ KUIBKOCTI omepaliid (a He OJMHHIb
mpoayKiii). /1o HUX MOXKHA BIJIHECTH BHTPAaTH Ha MUTHE O(OPMIICHHS 30BHILIIHBOCKOHOMIYHMX OIEpPallil,
BUTPATH BiJ ONEpaliiHUX KypPCOBHUX PI3HHUIIL 3a OICpaIli€lo, BUTPATH HA KOHTPOJb SKOCTI MapTii, ii
MaKyBaHHS 1 TPAHCTIOPTYBaHHs, HaJla[iKka 00IaAHaHHS IPH BUPOOHUIITBI MapTii.

— IpsAMIi MOCTiHI BUTPATH, SKi BUHUKAIOTh Ha PiBHI 30BHIIIHBOEKOHOMIUHOI yroau (DFCA — Direct
fixed cost of agreements). OCOONMMBICTIO IUX BUTPAT € T€, IO BOHU HE € 3MIHHUMHU BITHOCHO OOCSTIB
MPOAYKIIl 4M KUIBKOCTI omepawiii, a BUHUKAIOTh y 3B’SI3KYy 13 JiSUTBHICTIO YHPaBIiHCBKOTO TIEPCOHATY
3 YKIAJAaHHS  30BHIIIHBOGKOHOMIUYHMX  KOHTPAaKTiB YM  HaJaro[UKeHHS I[OCTaBOK OB’ SI3aHUM
MiIPUEMCTBAM. 3a3BWUail B CKJIQ] IMX BHUTPAT BKIIOYAIOTHCS peKiIaMa MPOAYKIii, 3apobiTHa Iurara
MCHEDKEpa, SKUH € BIAMOBIMATLHUM 32 YKJIQJaHHS Ta BHKOHAHHS 30BHINTHROCKOHOMIYHOI YTOIH,
MDKHapOAHI MOWITOBI Ta Tene(OHHI BUTPATH, KAHUEISPCHKI BUTPATH, MPsIMi BUTPATH HAa aMOPTH3ALil0
aKTHBIB BUPOOHUYOTO MIPU3HAYCHHSI.
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CTpykTypa 00’€KTiB 00/1iKy BUTPAT NpHU 31ilicCHEeHHI

30BHIIIHbOEKOHOMIYHHX omepaniii

Tabauys 1

OO0’ exTH 00Ky BUTPAT NPH 311HCHEHH] 30BHIIIHFOEKOHOMIYHUX OIepariit

PiBenn PiBenn PiBenn .
30BHIIITHHOCKOHOMITHOT 30BHIITHHOCKOHOMITHOL 30BHIITHHOCKOHOMITHOL Pisers OJIMHHIL
TUSAIIBHOCTI Yroau omepariii TpoaykIlL
Olll
3EO 11 Oinn
.0k
0121
3EV 1 3EO 12 O
.0k
Olil
....3EO 1i O
.01k
O211
3EO 21 0112
.00k
0221
3E/I mianpuemcTBa 3EV 2 3EO 22 Oz
. O
OZil
....3EO 2i Oui
...O0ik
O211
3EO 21 O212
.00k
0221
.3EVn 3EO 22 Oz
.o.Onx
O211
...3E0 2i Oz
...O0ik
DEC™ DFCA DFCO DVC
Direct fixed cost Direct fixed cost Direct fixed cost Direct variable
of foreign economic of agreements of operations cost

activity

3EY — 3o06HiwmboekoHoMiuHa Yyeooa;, 3EO — 3o0euiumboexonomiuna onepayis; O — 00uHuys
nPOOYKYIl; N — KIIbKICMb KOHMPAKMIE, | — KilbKICMb 308HIUHbOCKOHOMIUHUX ONEPayitl 3a KOHMPAKMOoM;
k — KinbKicmov npodyKyii' 6 308HIUHbOEKOHOMIUHIL Onepayii 3a KOHMPAKMOM.
Iicepeno: aemopcoka po3pooxa
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— IpAMi MOCTifHI BUTpaTH, SIKi BHHUKAIOTH HA PiBHI 30BHIIIHEOEKOHOMIuHOI misbHOCTI (DFC* —
Direct fixed cost of foreign economic activity). Taki BUTpaTH MOXHa TPSMO BIIHECTH JO CaMoOi
30BHINTHHOCKOHOMIYHOI JiSUTBHOCTI, ajieé HEMOXKJIMBO MPSMO €KOHOMIYHO MOIUTPHUM IUISIXOM BiIHECTH
AKYCh IX YacTHHY O KOHKPETHOTO KOHTPakTy, KOHTPOJBOBAaHOI Omepawii 4d OJUHHULI EKCIIOPTOBAaHO
npoaykmii. L[i BUTpaTH BHHUKAIOTH MO ()aKkTy camoi 30BHIIIHBOCKOHOMIYHOI HisUTBHOCTI 1 CKJIaJaroThbCs
3 BUTPAT Ha 3apo0iTHY IuIaTy nepconany Binaury 3EJl, BUTpaT Ha MOCITIPKEHHS 30BHIITHIX PUHKIB 30yTy,
BHUTpaTH Ha aMmopTu3amiio akTuBiB Bigaury 3E/I, BincoTku 3a kpeautoM Ha BeaeHHS 3E/, openma odicy
Bimiry 3E/] Ta iH.

Sk BUAHO 3 TAOMHIN, pO3Mip KOKHOI TPYIIH BHTPAT 3aJICKUTH Bil Pi3HUX YMHHHUKIB: MPsSMi 3MiHHI
BUTpaTH MAalOTh TMpsMy 3aJCKHICTH BiJf OOCATIB  peami3aliii, TmpsMi TOCTIiHI  BHUTpPATH
30BHIIIHBOEKOHOMIYHOI ormepamii MpsSMO-IPONOPLUiiHO 3aiexaTh BiJ KiTBKOCTI 3AIHCHEHHMX OIeparii,
NpAMi TMOCTiIHHI BUTPaTH 30BHIIIHBOSKOHOMIYHOT YrOIU 301MBLIYIOTHCS 13 301JBIICHHAM KIIBKOCTI YTOZ;
IpsIMi TIOCTIMHI BHTPATH 30BHINTHHOCKOHOMIYHOI IiSUTPHOCTI BUHUKAIOTH TUTEKH 1O (DakTy 3MiHCHEHHS
TaKOI JIAJIBHOCTI.

BuokpemiteHHsT TaKuX TPy BUTPAT JO3BOJISIE TIPOBECTH OiJIBII JETATLHUM aHATI3 MPOIECY MOKPUTTS
MTOCTIHHUX TPSAMUX BUTPAT 30BHINTHHOCKOHOMIYHOI MisUTBHOCTI Ta (GopMyBaHHS mpuHOYTKYy. Y Tabmuii 3
HaBEICHO €Talld IOKPUTTS MPSMHUX ITOCTIHHWX BHUTPAT 30BHIMTHHOCKOHOMIYHOI MisJTFHOCTI Ha OCHOBI
MOCTAITHOTO PO3PaxXyHKy TPOMIKHHUX TIOKa3HUKIB Mapxki TMpH 3AiHCHEHHI 30BHIIIHHOCKOHOMIYHOI
JSUTBHOCTI.

Tabauys 3

Etanu po3paxyHky onepaniifHoro npu0yTKy HiINIPHEMCTBA Bi/l 30BHIIIITHbO0EKOHOMIYHOI
HislJILHOCTI 32 PiBHSIMY BUHMKHEHHSI IPSIMUX BUTPAT

Ertanu .
[TpoMmixHI MOKa3HUKH PO3PAXYHKY Etanu mokputts BUTpaT

PO3paxyHKy

I etan Ilira — psiMi 3MiHHI Ha OTMHUIIIO BHEcok y TOKpUTTS BCiX MPSAMUX MOCTIHHUX
peamizartii Butpat 3E/| mianpuemcTBa
Maporca oounuui (CM,)

II eran CM, * OOcHr pearizariii 3a oreparti€eio
— [Ipsimi mocTiiiHi Ha piBHI 30BHIIIHFOEKOHOMIYHOI onepartii
= BHECOK y TOKPHUTTSI MPSIMUAX TIOCTIHHUX
Mapoica 306HiUIHbOEKOHOMIUHOT BUTpAT, SIKi BUHUKAIOTh Ha PiBHI
onepauii (CMo) 30BHINTHHOEKOHOMIYHOI yroju 1a 3E]]

i ITPUEMCTBA

III eTan CMOH + CMolZ + CMOH
— [Ipsimi mocTiiiHi Ha piBHI KOHTPAKTY
= BHEcok y TOKPHUTTSI MPSMUAX TIOCTIHHUX
Mapoica 306HIUIHLOEKOHOMIYHOT 200U | BUTPAT, SKi BHUKaIOTh Ha piBHI 3E]]
(CMa) MiIIPUEMCTBA

IV eran CMa, + CMa,+ CMa,
— IIpsimi mocriiini Ha piBHI 3E/]
= BHEcok y TOKpUTTS OCTIHHUAX BUTPAT 1
Onepauitinuii npudymok 6io 3E/ y (hopmyBaHHS TPHOYTKY MiAMPUEMCTBA
36imnomy nepiodi (EBIT*)

Iicepeno: aemopcoka po3pooka

Ha ocHoBi moeTtanmHOTO po3paxyHKy i3 Ta0a. 3 Oyiau po3paxoBaHi MPOMIKHI IMOKa3HUKHA MapKi IJIs
MIIIPUEMCTBA X, SIK€ BHTOTOBIIIE Ta EKCIOPTYE TPOIYKINIO B3a€EMOIIOB SI3aHUM IIiAPUEMCTBAM
Ha 30BHIIIHI pUHKU. Pe3ynbTaty aHamizy MpoMiKHUX MOKa3HUKIB MOETATHOTO PO3PAaxXyHKY OMNEpaliifHOro
npuOyTKY Bifl 30BHIIIHEOCKOHOMIYHOI AisITLHOCTI aHAI30BaHOTO MiAPUEMCTBA HABEJCHO Y Ta0. 4.
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Tabauys 4

PesynbTaTn po3paxyHKy NPOMIi’KHMX MMOKA3HMKIB M0ETAITHOT0 BU3HAYEHHS onepaniiiHoro
NpUOYTKY Bi/l 30BHIITHb0CKOHOMIYHOI AiSlJIbHOCTI MiANPHEMCTBA

= a a a A v = a Cran- | Koedi-
i = § :Fj 5 5 :F: 8 @ 5 % G JapTHE | Ii€HT
[ToxazHuku g ‘é o = 2 g = a 3 g S 4 3 ) o
5 2 & z a, 5} E 53 & o g 2 B1IXH Bapla
© - 7 © A ® H . JICHHS it
Mapxa
Ha OJUHMUIIO
PCATISOBAROL | 78 6 | 9686 | 973,6 | 980,6 | 975.6 | 9586 | 968,6 | 970,6 | 973.6 | 976,6 | 978,6 | 9536 | 82 | 0,008
HpORyKLii,
TpH/OA.
(CM,)
Mapika
30BHIIIHBO-
E€KOHOMIYHHUX
orepariit

Ha oxmHUIIO | 835,88 |851,19|948,98|962,19|895,26|859,79|951,46|853,83|893,23|963,731970,031921,48| 50,18 | 0,056
peaizoBaHOi
MpORYyKii,
TpH./01.
(CMo,)

Mapika
30BHIIIHBO-
€KOHOMIYHOT
yroau

Ha oquHUIIO 496,99 |587,15|893,70|919,82|713,94|636,52|912,69|581,41|711,65|934,63|950,67 | 848,90| 162,86 | 0,213
peaizoBaHOi
TIPOJIYKIIi,
TpH/O1
(CMa,)

OnepauiitHuit
npudyTOK
30BHIIIHBO-
€KOHOMIYHOT
ISUTBHOCTI
Ha OJMHUIIIO
peaizoBaHOi
TIPOJIYKILIi,
TpH/O1
(CM™)

380,84 |505,75|880,45|909,89 670,48 | 583,03 903,42 | 518,20 | 668,19 927,68| 946,04 | 831,51 197,03 | 0,27

3 Tabmmii 4 BUAHO, IO HAWMEHII KOJMBAHHS BiAOYBAIOTHCS 31 3HAUCHHSAMH IOKA3HHKIB MapiKi
OJIMHHUIIb Ta Map i 30BHINMTHLOCKOHOMIUHUX omepamiil (koedimientn Bapiarii — 0,008 1 0,056 BixmosigHO),
IO CBiAYUTH NP0 CTaOLIBHICTh LMX 3HAYCHb 1 BiCYTHICTH CYTTEBOI 3aJEXKHOCTI BiJl BHYTPILIHIX Ta
30BHIIIHIX (akTopiB. lle o3Hauae, MO BHUKOPHCTAHHS caMe I[MX IIOKa3HHMKIB Mapxi B pO3paxyHKax
Ham0aBKW B TIpolleci TpaHC(EepTHOTrO IHOYTBOPEHHS € HaWOLIpII 00’ €KTHBHHMM IiIXomoM. Mapika
30BHIIIHBOEKOHOMIYHOI Yrof¥ Ha OAMHUIIIO MPOAYKLil Bke Oilnbll HecTaOinmbHa (koediuieHT Bapiamii —
0,213), 10 CBiTYMTH PO TE, MO MOKA3HUK Ma€ OUTBIIE PU3UKIB KOJUBAHb, SKi 00YMOBJICHI SIK KOJMBAHHIM
obcariB peamzariii, Tak 1 (akToM BUHUKHCHHS CYTTE€BOI YACTKH TIOCTIHHWX BHUTpPAaT Ha pPiBHI
30BHINTHBOCKOHOMIUHUX yTO. [IprOyTOK Bia 30BHIIITHHOCKOHOMIYHOT MisUTBHOCTI Ha OJIMHUITIO MPOAYKIIIi €
HaOLIBII MIHIMBUM, OCKUIBKM Ha HOTO pO3Mip BIUIMBAIOTH BCi BUAM (aKTOPIiB PU3UKY, SIKI BUHHKAIOTbH
y TIpor1ieci 3MIHCHEHHS 30BHIITHHOCKOHOMIYHOT IsTHHOCTI I AMPHEMCTBA.

Crin 3ayBaXXUTH, IO 3HAYCHHS MPOMDKHUX TOKA3HUKIB OyJe 3MIHIOBATHUCH B 3aJICXKHOCTI BiJ BHIY
Ta po3Mipy MpsIMUX BHUTPAT, SIKi BAHUKAIOTh Ha PI3HUX PIBHAX OPraHi3alidHOi CTPYKTYPH MiJIpHUEMCTBA.
BinpmicTs BUAIB NpSMUX BUTPAT BUHUKAIOTH HA PiBHI 3[1iICHEHHS 30BHIIIHBOCKOHOMIUYHHUX YT'OJ, OCKIIBKU
caMe KOXXHUH HOBHI KOHTPAKT CIPHUIE PO3IMMPEHHS OOCATIB MisUTBHOCTI 1 NMPU3BOAUTH JO BUHUKHEHHS
JOJAaTKOBUX BHUTpAT Ha y3TOJDKEHHS Ta KEpyBaHHSIM IMOCTaBKaMH 332 KOHTPAKTOM. AJie OCKUIBKM KOXHE
MiANPUEMCTBO € YHIKaIbHUM, TO 1 BAHUKHEHHS BUTPAT MOKE 3/11HCHIOBATUCH HA PI3HUX PiBHSX.

39



ISSN 2533-4794 EVROPSKY CASOPIS EKONOMIKY A MANAGEMENTU

BpaxoBytoui piBHI KOJMBaHb MOKa3HUKIB MapKi Ha OJAWHUIIO Peani30BaHOI MPOAYKLii MPOMOHYEMO
MOKA3HUK I OOIPYHTYBaHHs TpaHC(HEPTHOI IHU B OMEPALisIX MiXK IIOB’ I3aHUMH CTOPOHAMHU:

TpanchepTHa IiHa B KOHTPOJIBOBAHHUX 30BHIITHHOCKOHOMIYHMX OIEpallisiX Ha OCHOBI MapiKi
orepauii:

TP = DVCu + DFCu®®" + cM<on . (2)

ne TP — tpancdeptHa 1ina, DVCu — npsiMi 3MiHHI BUTpaTH Ha OAMHUIIIO peaji3oBaHOi MPOAYKIIi,
DFCu®™"" _ mpsMi mocTiiiHi BUTpaTH, sKi BUHMKAIOTh HA PiBHi 3/iMCHEHHS 30BHINIHHOEKOHOMiUHOI
omepariii, po3MoJiJieHi Ha OJMHMIO peaizoBaHoi mpomaykuii; CM®**" .. — BimHOCHHII piBeHb Mapxi
30BHINTHHOEKOHOMIYHUX OTEPAIliid MiAMPUEMCTBA.

CMuperatiunmﬁo — (Ifeu —_DVC - DFCuperatiun)/ (DVC + DFCoperution) (3)
e Ifea
BHPOOHMIITBO Ta peati3alfito MpoAyKIlii y 30BHITHFOEKOHOMIYHHUX OIepaliisax manpuemctsa; DF
TIPsIMI TIOCTiiHI BUTPATH, SKI BHUKAIOTHh HA PiBHI 30BHIITHHOSKOHOMITHHIX OTICPAITii.
BuxopucTaHHs 3amporOHOBAHOTO MOKA3HUKA JIO3BOJISIE TAKOXK 3IMCHIOBATH YIPABIIHCHKUI aHaI3
pe3yibTaTiB BUKOHAHHS 30BHIITHBOEKOHOMITHUX yTOI.

JOXOA BiA 30BHIMIHbOEKOHOMIuHOi nismibHOCTI, DVC — mpsimMi 3MiHHI BUTpatu Ha
COPEI‘HUOH _

Tabauys 5
Map:ka 30BHIIIHL0eKOHOMIYHMX onepaniii mixnpuemcra 2016 p.
[ToxazHuk 1 xBapTan 2 xBapTan 3 kBapTan 4 xBapTan
Map:xa 3EO 11-1i 3a nepiox 4305038 2928888 4895076 9273907,5
Map:xa 3EO 21-2i 3a nepioz 1248884 2622140 4609244 8300507,5
Map:xa 3EO 31-3i 3a nepiox 1116828 3734462 0 10299225
Mapsxa 3EO mignpueMcTBa 3a mepion 6670750 9285490 9504320 27873640
DFCA+ DFC* 1 149 305 1 085 555 1 089 540 1 080 295
[TpubyTtok 3E]] 5521 445 8 199 935 8414 780 26 793 345

Jlicepeno: nobyoosano 3a danumu aHAi308AH020 NIONPUEMCMBA

Ha anamizoBaHOMY MiANpHEMCTBI Map)ka 30BHIITHBOCKOHOMIYHHX omepauiidi Oyna chopmoBaHa 3a
PaxyHOK TPbOX OCHOBHHMX KOHTPAKTiB, SIKi B KOKHOMY KBapTajli Mald pi3HY YacTKy BHECKY Y 3arajibHy
CyMy MapyKi 30BHIIIHBOCKOHOMIUHOI AisIbHOCTI. Tak, y TpeThOMy KBapTaii Mapika Oyia chopMoBaHa
TIIBKM 3a PaxyHOK Omepamii 3a JBOMa KOHTpaKTaMH (30BHIIIHbOCKOHOMIYHMX OIepaliii 3a TpeTiM
KOHTpakToOM He BifOyBanock). Ha puc. 1 HaBeneHO CTpyKTypy Map i 30BHIITHBOCKOHOMIYHUX ONepauii 3a
4 xBapTaau BiAMOBIAHO 10 (DYHKIIOHATLHOTO PIiBHS X BHHUKHEHHS 1 HAIIPSIMOM TTOKPHUTTS.

3 HaBEACHOTO PHCYHKY BHIHO, IO CTPYKTypa MapXi 30BHINTHLOCKOHOMIYHHX oOIepariii €
HeogHopigHa. Tak, B MmepIIoMy KBapTaji Map:ka BiJ omepauniid Oyia copMoBaHa 34e01IbIIOT0 38 paXyHOK
omeparii 3a 3-M KOHTPAaKTOM, B IPYroMy KBapTajl BHECOK OIepallii 3a KOHTpaKTaMH OYyB BiTHOCHO
PIBHOLIIHHKUM, B TPEThOMY KBapTai — OyB c(hOpMOBaHMI BUKIIFOUHO 3a PaXyHOK 1-r0o Ta 2-T0 KOHTPAKTIB, a
B UETBEPTOMY KBapTami — QOpPMYyeTbCS Ha MiANPHEMCTBI 30BHIIIHHOCKOHOMIYHHMMH KOHTpPaKTaMu
piBHOLIIHHO. 3a HampsAMOM MOKPHUTTS c(OpMOBaHa Mapka 30BHIINIHBOCKOHOMIYHHX OMepalliil J03BOJsE
MMOKPHMBATH BCl BUTPATH 30BHINIHLOCKOHOMIUHOI [ISUIBHOCTI MiAIpHEMCTBA 1 (HOpPMyBaTH OMEpalliiHU
npubytok Bix 3E/] miampuemcTBa sIK BHECOK y (hOpMyBaHHS 3arajbHOr0 MpUOYTKY BiJ BCi€l AisIBLHOCTI
i ANPHEMCTBA.

BucHoBkH. 3a pe3ynbpTaTaMu IPOBEACHOIO aHali3y BiJI3HAYUMO, 10 OOTPYHTYBaHHS TPaHC(HEPTHUX
IIiH B KOHTPOJILOBAHUX OIEpaIlisfax JOIIHHO 3MIMCHIOBATH Ha OCHOBI aHAI3y IMPSMHX BUTPAT, SIKi TTOB’ sI3aH1
3 (akToM 3[IHCHEHHSI 30BHINIHHOCKOHOMIYHOI JisuTbHOCTI. HaiOinbin 00 €KTUBHUM IMOKa3HUKOM IS
BH3HAYCHHSI HOPMH HAIIHKH € CyMa MPSAMUX 3MIHHHUX Ta PO3MOAUICHHX TPSIMHX TOCTIHHUX BHUTPAT
KOHTPOJILOBAHOI Omeparii Ha OJMHHINO BHUTOTOBJIICHOI Ta peai3oBaHOI MPOMyKIlii. 3acTOCYBaHHS TaKoOi
OCHOBM JJIsi BH3HAYCHHS HOPMHU HALliHKA B TpOLeci TpaHCPEpTHOrO LIHOYTBOPEHHSI [JO3BOJUTH
OOIPYHTYBaTH €KOHOMIUHY AOLIBHICTh KOHTPOJILOBAHOI OmepaLii 3a BU3SHAYCHUMH B YTOA1 LiHAMH.
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moa0 OBMIHY ITIOJATKOBOIO IH®OGOPMALICIO

Nataliia Herasymenko
National Academy for Public Administration under the President of Ukraine

ORGANIZATIONAL SUPPORT OF WORK CONCERNING
THE EXCHANGE OF TAX INFORMATION

This article for first time investigated organizational support of work on the exchange of tax
information in the State Fiscal Service of Ukraine and provided recommendations for its
improvement, taking into account instructions of international organizations and experience
of other countries that have already passed through the certain stages of making a transparent
tax environment. The analysis of organization of the work of the Ukrainian competent authority
on the exchange of tax information is made in order to strengthen its institutional capacity. The
model of construction of an effective organizational structure is proposed, the use of which will
allow qualitative performance of functions assigned to the subdivision and development of the
perspective directions of work and strengthening of capacity of the Ukrainian side and ensure
equivalence in the exchange of tax information with other countries.

Keywords: international cooperation, tax information exchange, international treaties,
organizational structure, exchange of information under request, competent authority.

Ilocmanoexka npobdnemu. BaxinBoO yMOBOIO ITOBHOITIHHOI y4acTi B MIKHAPOMHHX IOJATKOBHX
BiJIHOCHHAX € BiJITIOBiJTHE OpraHi3alliiiHe 3a0e3redeHHs, TOOTO HasBHICTh YIIOBHOBXKEHUX YITPABIIHCHKAX
CTPYKTYP, IIIO B3a€EMOJIIOTh MK COOOO0 Ta MOJATKOBHMH OpPTaHAMU iHIIMX KpaiH. [IpakTudHa 31aTHICTH
OPUCAMKINT ePeKTHBHO OOMIHIOBAaTHCS 1H()OPMAIIIEID 3aJICKUTh BiJl HASSBHOCTI aJeKBaTHOI 1HCTUTYLIIHHOT
0a3u, TOOTO CYKYHHOCTI CTPYKTYp, SIKi 3a0e3MeuyloTh HajekHe Oe3mnepeOiiiHe (QyHKIIOHYBaHHS TEBHOI
CHCTEMH YHM MEXaHi3My Ha OCHOBI JIETITUMHO BCTaHOBICHHX MpaBHJ, MPUHOMIB 1 BaXXeliB BIUIUBY —
CUCTEMH OOMiHY TOmaTKoBOIO iH(opMariiero. Ilpum I1pOMYy Taka CyKymHICTH CTPYKTYp ITOBHHHA
00’ €IHYBaTUCh CreNU(IYHUM CIIOCOOOM B3a€MO3B’SI3KiB, B3aEMOJIH CTPYKTYPHHMX OIAMHHIIb 1 BUPaKATHCS
Y HOPMaTHUBHO BCTAaHOBJICHUX MOJIETsX (200 cxeMax) B3aEMOBITHOCHH IIUX OJMHUIIb.

Ananiz ocmanHix 00cnioxncens ma 6UOINEHHA HeGUPIUIEHUX paniuie YaCmUH 3a2a1bHoT npoodnemu.
[Turanas MOoOYMOBU Mi€BHX OpraHI3aIlifHUX CTPYKTYp IMOMATKOBUX CIIY)KO IMOCTIHHO TepeOyBaroTh y IO
30py HAyKOBIIiB, ekcIiepTiB. Cepen TakuxX HAyKOBITIB BapTo 3rajgatu A.J[keikoOca, SKuii 30KpeMa JOBOIUTb,
110 HaWOUTBII i€BOIO Ta e(DEKTUBHOIO MOIEIUIIO € (yHKIIOHAJbHA OpraHizaliiiHa CTPYKTypa MOAAaTKOBHX
OpTaHiB, 1[0 XapaKTePH3yeThCs CErMEHTAIlIEI0 Ha IEBHNX THIIAX TUIATHHKIB MOATKIB' . PO3KPUTTIO mepesar
Ta HENOJIKIB THIIOBUX OpTaHi3aIliiHuX Momenel (QyHKIIIOHYBaHHS TOAATKOBHUX OpraHiB, a TaKOX
BHSIBJICHHIO OCOOJIMBOCTEH iCHYIOUOi Momeni B YKpaiHi, (DyHKITIOHAIBHO 30pPi€HTOBAHOI HAa BHJ IUIaTHHKA
TIOJAaTKy, MPHCBATHB CBOE pociimkenns O.Baramamiox’. AHamisy ocoGmmBocTeil (yHKIOHATBHOI Ta
opranizaniitnoi moOynosu [lepxaBHoi ¢ickanbHOi ciyxOu Yipainun (JPC VYkpainu) Ta po3B’s3aHHIO
MPaKTHYHUX TPOOJIEeM CTPYKTYpHOI opraHizaiii (iCKaJbHUX OpraHiB MPHUCBSIYCHO IOCIIIKCHHS
O.OumifinuK’.

[Ipote, He3BakarouM Ha 3HAYHUN TEOPETHUKO-METOIOJOTIYHHN BHECOK 3a3HAYCHHX HAYKOBIIIB,
npo6ieMu po30yIOBU OpraHi3amiiiHOi CTPYKTYpH MOAATKOBUX OPraHiB, OCOOJIHMBO B YacTUHI (pyHKLIOHATY

'y acobs, A. (2013). Detailed Guidelines for Improved Tax Administration in Latin America and the Caribbean.
USAID Leadership in Public Financial Management, Ch. 4.

? Baramaniok, O.C. (2014). Turosi Mogeni (pyHKIIOHYBaHHS TOIATKOBHX OPraHiB: MOPiBHSUIbHHI ACIICKT,
Exonomixa. Ynpasninna. Innosayii, 1 (11). <http://nbuv.gov.ua/UJRN/eui_2014_1_20>.

? Omiitank, O.]1. (2015). dyHKIioHANEHO-OpraHi3awiiiHa Mo6y0Ba dickanbHiX oprauiB Ykpainu. dinancose
npaso, 2 (32), 67-71.
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mono OOMiHY MOAATKOBOIO iH(OpMamlielo, HEe € 3aBEepUICHUMH Ta MOTPEeOYIOTh PETEIBHOrO HAayKOBO-
METOJUYHOTO ONPAIFOBAHHSI.

Memoto cmammi € TOCTIIDKSHHS OPTaHi3aIlifHoOTo 3a0e3edeHHs POOOTH 00 OOMIHY ITOTATKOBOIO
iHpopmaniero B JlepxaBnili ¢ickanpHid ciyx0i YKpaiHu Ta po3poONieHHS pEeKOMEHAAlidl Iogo Horo
VAOCKOHAJICHHS.

Buknao ocnoenozo 3micmy o0ocnioycenns. OOMiH TOOATKOBOIO iH(OpMAIli€o, IO 3AIHCHIOETHCS
3TiTHO 3 MPUHHATHMH JIepyKaBaMH 3000B’ I3aHHAMH, — BaXJIMBUN IHCTPYMEHT B3a€EMHOI JOTTOMOTH B TIPOTHII|
MDKHApOIHUM YXWICHHSM BiJ omofmarkyBaHHS. [limposmin, BigmoBimadpbHWMA 3a 3MIHCHEHHS OOMIHY
MOZIATKOBOIO 1H(OPMAIIi€I0 HA HALiOHAILHOMY DiBHIi, SIK MPaBUJIO, OBUHEH OyTH B ckiani JlemaprameHTy
MDKHAPOIHUX 3B’ SI3KiB, MIAPO3AUTY IO POOOTI 3 BEIMKUMH TUIATHUKAMH, a00 TiIPO3ALTy, 0 MPAIIoE B cdepi
OLIIHKH PU3HKIB Ta aHaji3y. Y HesKux KpaiHax /lemapramMeHT MiXHapOOHUX 3B’S3KiB MOXKE 3I1HCHIOBATH BCi
(yHKIII KOMITETCHTHOTO OpraHy (IIEperoBOpH Ta TIyMaueHHS ITONATKOBHX YTOA, B3a€MHI Y3TOIKYBaJIbHI
TIPOLIEAYPH, YTOIH PO TIONEPE/IHE [IHOYTBOPEHHS Ta 0OMiH TOIATKOBOIO iH(bopMarieo) .

Komu kpaiHa nume mouuHae 3AilCHIOBAaTH OOMiH MOAATKOBOIO iH(opMaui€ero, QyHKLiI0 OOMiHY
MMOJATKOBOIO 1H(OPMAIiEF0 MOXKE 3MIMCHIOBATH JIMINE OXHA 0coOa. 31 30LIbIIEHHSAM OOCSTiB OOMIHY
iH(popMariero (KiIbKICTh BXIJHMX Ta BUXIJHHUX 3allMTIB), MiAPO3ALT 3 0OMiHY MOJATKOBOIO iH(OPMAIIi€0
MOBHHEH OYTH CTBOPEHHUH 3TiTHO 3 TOBHOBAXKCHHSAMH BU3HAYCHOTO B MDXKHAPOIHUX YroJlaX KOMIETEHTHOTO
oprany. [Ipu mboMy MOXHa pO3IVISHYTH 0araro OpraHi3aIliifHuX OIIIIiH.

VY Tabnumi 1 onucano Mojeli opraHizaiii poOoTH 1010 0OMiHY TOJaTKOBOIO iH(OpMAITi€ro.

[Migpo3ain 0OMiHY MOJAaTKOBOKO 1H(OPMAIII€0 MOBHHEH MaTH JOCTaTHI JIOACHKI PECYpCH IS TOTO,
o6 MaTH e(EeKTHBHY MpOrpamy 3 0OMiHy MOJATKOBOO iH(opMalieo. Po3Mip Takoro miaposainy B Linomy
3aJIeKUTh BiJl 00CSTIB 3IHCHIOBAHOTO HUM OOMiHY iH(opmarlieto. BiH OBUHEH B LIJIOMYy MaTH B CBOEMY
CKJIaJi MTOAATKIBINB 3 PI3HUM JOCBIIOM (FOPUANYIHHAM, MTOJATKOBUM, OYXTalITepCHKIM, 3HAHHSIM 1HO3EMHHX
MOB), a TAKOX MaTH AOCTaTHI (JiHAHCOBI PECYPCH.

[Tizpo3ain oOMiHy TOJATKOBOIO iH(pOPMAITIEIO TOBUHEH MAaTH MOXJIMBICTE 3[IHCHIOBATH MOHITOPHHT
cnpaB 3 OOMiHY TIOAATKOBOI iH(opMalliero. MOHITOpUHTOBA CHCTEMa IOJO0 OOMIHY NOJaTKOBOIO
iHpoOpMaLli€ro MOBUHHA OyTH BCTaHOBIIEHA IS BiJACHiAKOBYBAaHHS BXiJHHUX 3allMTiB, BUXIAHUX 3allUTIB Ta
CIIOHTAHHOT'O0 0OMiHY TOJIaTKOBOIO iH(popMartiero. Cuctema Moxe OyTH TOCUTH MPOCTOI0, OCOOIMBO SKIIIO
o0csr oOMiHY € 0OMEKEHHM, Ta MOXKe OyTH YAOCKOHAICHOIO 3 YaCOM Y BHIMAAKY 3POCTaHHS 00csry oOMiHy
MoIaTKoBOO iH(opMarieto. [Tiapo3ain 0OMiHy TOIaTKOBOKO iHPOPMAILIi€l0 TOBUHEH TaKOK MAaTH HEOOXIIHI
IHCTPYMEHTH Ta MOKJIMBOCTI JUIS HaBUaHHA Ta Ui K(pyBaHHSA 1 po3mwudpyBaHHs iHpopMarii, sSKIo
OOMiH 3IIICHIOETCS B €IEKTPOHHOMY BHTJISI .

[igpo3ainy oOMiHY MOAATKOBOIO iH(pOPMAIIIE0 MOBUHEH OyTH HaJAaHWU JOCTYI 10 0a3u IUIATHUKIB
MOJATKIB Yy BUMNAJAKY, SKIIO BOHA IICHTPalli30oBaHa, [0 OHJIAWH MYyONIYHUX PEECTPIB, BiIMOBIIHUX
KOMEpITIHHUX BeO-CalTIB, CIEKTPOHHUX MDKHAPOTHUX TENe(POHHMX MOBIMHUKIB 1 T.iH. I[Ipomecw, 1o
BITHOCATHCS 10 OOMiHY TIOJIaTKOBOIO iH(pOpMAIIi€to, ITOBUHHI OyTH MOOYIOBaHI TAKUM YMHOM, 100 BOHU
He 3a3HaBaiy 3001B y BHNAAKy 3BUIBHEHHS YW BiJICYTHOCTI BiANOBimaibHOro crmiBpoOiTHHKa. Kpainn
TTOBUHHI MaTH TTOKPOKOBI IHCTPYKIIT JIUIST CBOIX CITIBPOOITHHKIB 010 00poOKH iH(OpMaITii.

3rigHo 3 monokeHHAMH cTaTTi 3 [lomaTKoBOrO KOAEKCy, MOJATKOBE 3aKOHONABCTBO YKpaiHH
CKIIAZIA€ThCs, 30KpeMa (ajie He BHKIIOYHO) 3 YHHHHX MIKHAPOJHHX JTOTOBOPIB, 3roja Ha 000B’SI3KOBICTh
SKHX HajaHa BepxoBHOIO Pamoro YKpaiHM i SKHMH PeryimioIOThCS MHTAHHS OMOJATKYBAHHS . DYHKII
KOMIIETEHTHOTO OpraHy IoJ0 OOMiHy IMOAATKOBOIO iH(GOPMALIEIO 3TiIHO 3 MIKHAPOIHUMH JOTOBOPAMH,
YYaCHHKOM SIKHX € YKpaiHa, moknaaeHi Ha [lepkaBHy dickanbHy ciryx0y Ykpainu (JJPC Ykpainm).

Koopaunaniro podoru mono 3aiticaenas JPC Yipainu Mi>KHapOAHUX 3B’ SI3KiB CTAaHOM Ha 1 JIIOTOTO
2016 poxy 3miiicHroBamacs JlemapraMeHTOM MDKHApOAHMX 3B’s3KiB. Bimmim oOMiHY ITOZaTKOBOIO
iH(popMaliiero OyB CTPYKTypHUM miapo3aiioMm JlemaprameHTy MixHapomHux 3B’ s3kiB JPC Vkpainu, 1mio
Oe3mnocepenHbO 3AiMCHIOBaB 00MiH MOAATKOBOIO iH(popMalieo. Biaain 3rifHo 3 MOKIageHUMH HAa HBHOTO
3aBIaHHSIMH BUKOHYBaB OpTaHi3alliiiHy, KOOpAWHAIIIHY, KOHTPOIIOIOUY, AHAIITHUYHY Ta HOPMOTBOPUIY
¢byHKIII.

" A Practical Guide on Exchange of Information for Developing Countries (2013). An ATAF publication.
<https://www.oecd.org/ctp/tax-global/practical_guide_exchange_of_information.pdf>

? Manual on the Implementation of Exchange of Information Provisions for Tax Purposes (Module on General
and Legal Aspects of Exchange of Information) (2006), OECD. <http://www.oecd.org/tax/exchange-of-tax-
information/36647823.pdf>.

? ooamxkosuii kodeke 2010 (Bepxona Paga Vipainn). <http://zakon4.rada.gov.ua/laws/show/2755-17, ct. 112>
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Tabauys 1

MogaeJti opranizanii po6oTu moa0 00MiHy moaaTKkoBoI0 iH(popmaiicro

Craryc miapo3ainy

MOJITATKOBOIO 1H(OpMAIliero
OpraHi3oBaHMH 3a
NPUHLIUIIOM KpaiHu 4K
reorpagiqHOrO periony

Mopeui 00MiHy OaTKOBOIO @yHKUii nigpo3ainy o0MiHy nogarkosoro ingopmanicio
iHdopmanicero
Monens 1 [Minpo3nin oOMiny [Tizpo3ain 0OMiHy MOAATKOBOIO 1H(MOPMALII€IO 1a€ 3aBIaHHS
MTOJIATKOBOIO iHpOpMAITi€I0 | perioHalbHUM odicam JIUIIe Ko MOTPiOHE PO3CIiAyBaHHS IS
HanpsiMy OTIPaIlbOBY€E TOTO, OO OTpUMaTH iHPOopMaIlito. JisITEHICTE 3a IIEI0 MOJCIIITIO
3aITUTH, 10 CTOCYIOTHCS BHMarae, oo CriBpOOITHUKN MaJIK TOCBil pOOOTH ITOTaTKOBUMHU
BX€ HasBHOI iH(opMaIlii, ayIuTOpamMu
TaK camo K i indopmartii
BiJl TPETIX CTOPiH
Mopens 2 [Minpo3ain oOminy L Monenb BUMarae, moo6 y criBpoOiTHHKIB MiAPO3/iay 0OMiHy
MOJIATKOBOIO 1H(OPMAIli€l0 | MOAATKOBOIO iH(popMamiero OyB 1ocTyn 10 6a3 1aHUX [TOAATKOBOTO
HaIpsIMy OTIPaIlbOBYE opraty. 3aCTOCYBaHHS ITi€] MOIETIi TO3BOJISIE IIBUAKO JaBaTH
3aIUTH, 10 CTOCYIOTHCS BiJIMTOBi/Ii HA TIPOCTI 3aITUTH TPO CTATYC PE3UACHTA, IOA0 iHPopMarITii
BKe HasBHOT iHpOpMaIIii 3 MOAATKOBHX JeKIapariii i T. iH. Llst Mogens B misioMmy BUMarae, moo
IO MIATOTOBKH BIAIOBIAEH HA CKIAIHI 3aIIATH 1 3alIMTH IIOI0
iH(opMaIlii BiJl TPETiX CTOPiH 3aUTydaucs perioHaabHi Miapo3aiIn
Mopens 3 [Minpo3ain oOminy VY wi#t Mozeni migpo3 i 0OMiHy HOAATKOBOIO iH(pOPMAILIi€I0 3AIHCHIOE
MOJTATKOBOIO iH(OpMaIliero | BCi PYHKIIT 3 0OMiHY ITOJaTKOBOO iH(GOPMAIII€I0 38 BUHITKOM
HE ONpalbOBY€E HANPSAMY 30upanHs iHpopmauii. ITinpo3ain oOMiHy nogaTkoBolo iHhopMaLiero
JKOJTHUX 3aTHUTiB PEECTPYE HOBI 3aITUTH, TIEPEBipsE TX HA BIAMOBITHICTH 1 TOBHOTY Ta
HAJICHIIAE 1X 3aXUIICHUMH KaHAIaMH eJICKTPOHHOTO 3B 3Ky UH
3aXUIICHUMH MTOIITOBUMH KaHAIAMH Y BiTIOBITHUI pETioH, e
3anuTyBaHa iHpopMarlis Oyze 3i0pana. 3i6pana indopmaris Oyme
HajicliaHa Ha3ad 10 Mipo3aiay 0OMiHy OJATKOBOIO iH(QOpMAITiEr0
JUTSI HAJJAaHHS BiATIOBII iHO3€MHOMY TIApTHEPY
Mogens 4 [Migpo3ain oOMiHy Yci 3anuTH MOBHHHI HAJICUIIATHCS IO MiAPO3/AiIy OOMIHY ITOJATKOBOIO
NI0JIATKOBOIO iH(pOpMaliielo | iHpopMmaliero, KU MOXKe 31HCHIOBATH PETEILHUI MOHITOPHHT YCiX
OTIPallbOBYE BXiAHI 3aIIUTH, | BXIJIHHX 3aIUTIB, MPUCKOPIOIOYN 0OpOOKY BUXITHHUX 3aIUTIB, SIKi
ajie He OTpaIbOBY€ BUXiHI | 0OpPOOIIOIOTHCS HANIPSIMY PETiOHATBHUMU TAPO3iIaMy Ta
3aIHTH MiAPO3AIaMA ayIUuTy IEHTPAITBLHOTO PiBHS
Mopens 5 [Minpo3ain oOminy [Mizpozain oOMiHy noxaTkoBolo iHdopMaliero Moxe OyTH

OpraHi30BaHMH 32 NPUHLUIIOM KpaiHU 4¥ reorpagiuHoro perioHy.
Le#t T oprasizaniifHoi CTPYKTYpH MOXKE MaTH NEpEeBary 3a paxyHOK
MOBHHX HaBHKIB CHIBPOOITHUKIB MipO3/ily 0OMiHY MOJaTKOBOIO
iHpopMaliero Ta HAbyTOro JOCBIAY 100 BiINOBIAHUX IHCTPYMEHTIB
00MiHY TIOJJATKOBOKO iH(OpMaIli€to, 00I3HAHOCTI 3 MPOIEAypaAMHU
00MiHY TIOJJaTKOBOIO iH(POPMAITIEIO TTAPTHEPIB 3 IIUX MUTAHb

Binmin oOMiHy monaTkoBOO iH(pOpMAIIi€r0 CKIIAAaBcs 3 6 IMTaTHUX OIMHMIIG 1 I YHCEIBHICTh Ha TOH
yac yxe Oylla HEJAOCTaTHHhOI Ta CTaBWIA ITiJl CYMHIB CBOEYACHE Ta SKiCHE JOTPHMAaHHS MPHHHATUX
MDKHApOIHUX 3000B’s3aHb Ta 3alIaHOBAaHWX 3axomiB. [lopiBHSHO 3 KpaiHamMH — cycigamH IITaTHA
YUCENbHICTh CcriBpoOiTHUKIB JDC Vikpainu, ski 0e3MOCEpEIHbO 3alMalOThCS 3a0e3MCUeHHSIM OOMIHY
MOJJaTKOBOIO iH(opMaIliero, Oyna 3HaYHO MeEHIIOW. Hampukiaz, ITaTHa YUCENBHICTH aHAJOTIYHOTO
migposainy Yexii — 14 oci6, Jluteu — 15 oci6, [omsi — 29 ocib.

IIpote, y Tpaeui 2016 poky cHTyalis 3 OpraHizaliifHUM 3a0e3leYcHHSIM OOMIHY IOJaTKOBOIO
inpopmauiero B IOC Ykpainu 3Ha4HO TOTipIIMIach. Y 3B’ 53Ky 3 peopraHizaui€ero ciy0u Ta CKOPOUCHHIM
YHUCENBbHOCTI 11 CHiBpOOITHHKIB JlemapTaMeHT MIKHApOJHHMX 3B’SI3KiB OyJIO MEPETBOPEHO B YIPAaBIiHHS
B ckiaai JlemapramenTy oprasizamii poootu CiyxOu (31 CKOPOUEHHSM INTATHOI 4ucenbHOCTI 3 S50
110 20 oci6)'. Tak camo Bizmin 0OMiHy IIOIATKOBOIO iH(OpMaIi€o GyI0 PeopraHi3oBaHO Ta MEPENAHO HOTo

' Hakas npo 3ameepodicenns Ilonoscennsn npo Jlenapmamenm opeanizayii pooomu Cuyocou Jepocasnoi gickanrvroi
cayocou Yrpainu 2016 (JlepxkaBaa pickanbHa cimyx0a YKpainu).
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¢GyHKUIT BiIAiTy MIKHAPOAHOTO IIOJATKOBOTO CIIBPOOITHUITBA, TaKk caMo K 1 QYHKOIl Bigaity
MDKHApOJTHUX TOAATKOBUX YTOM, IO CKJIAMA€ThCsA 3 7 criBpoOiTHHKIB. KpiM Toro, mpomy Bigaury Oyio
ITOCTaBJICHO 3aBJAHHS IMOIO BIPOBAKEHHS “AKTy MpO ITONATKOBI BHMOTH J0 1HO3EMHHUX pPaxyHKIB”
(aurn. Foreign Account Tax Compliance Act FATCA)' ta po3pobku miady piii momo myHKTiB 6, 14 i
15 BEPS (anrn. Base Erosion and Profit Shifting) — mnmany aiit OECP 3 mpotuzii po3muBanHIO 0a3u
OIIOJJaTKyBaHHs Ta BUBEJCHHIO IPUOYTKY 3-II1J1 ONIOJATKyBaHH .

3BUYAITHO XK, 33 TaKOI KITLKOCTI CHIBPOOITHUKIB Ta HABAaHTAKCHHS IEH CTPYKTypHUH miaposain JJPC
VkpaiHu He MOXe SKICHO BHKOHYBATH TOKNIajeHi (yHKLIi Ta pO3BUBATH MEPCICKTHBHI HANpsIMH POOOTH.
VY 11bOMy KOHTEKCTI JOCHTH ITOKA30BHUM € TIOPIBHSIHHA 13 CyCiaHb010 [lombIero, e Ha ChOTOAHI MONbChKUAN
KOMIICTCHTHHIM OpraH Mae MOpHIn4YHy O0a3zy s oOminy iHdopmariieo 3 117 ropucaukmisMu. 3rigHO
3 ganumu  [mobGanbHoro ¢QopyMmy 3 mpozopocti Ta oOMiHy iHpopmaniero, Ilombpmiero MIOpoKy
OIpALbOBYEThCS 6:1136K0 500 BXiIHMX 3aIKUTIB HA OTPUMAHHS iH(OPMALLi .

Cucrema opranizamii 0oMiny iHpopMarieto B [TompImi BiamoBimae Moaerni 2, HaBeAeHiH B Tadmuti 1,
Ma€ TPUPIBHEBY CTPYKTYPY 1 BKITIOYAE B ce0€ MIECHTPAIBLHUM, PETiOHAILHUH 1 MICIICBHIA piBEHB (JIBa OCTaHHI
BIJNOBIZAaIOTh 32 MIATOTOBKY iH(opMamii B Mexax Kpainu, a odic B KoniHi — 3a MiXKHapomgHuii oOMiH
ronatkoBoto iHpopMmarttiero). Koxna 3 16 [lomatkoBux mamar y Ilompmii Mae B CBOiM CTPYKTypi IO
4 XOHTaKTHI 0cOo0W, sKi BIAMOBIZAIOTH 3a OMpAIIOBAaHHSA JOKYMEHTIB y paMKaxX OOMiHY IOJaTKOBOIO
inpopmariiero. Y koxkHoMmy 3 400 momatkoBux o(iciB TakoK € 4 ITaTHI OJWHMIN, IO BiAMOBIAAIOTH
3a OTpaIffOBaHHS JOKYMEHTIB y paMKax OOMIHY IOmaTkKoBoro iHgopmarrieto. [Ilopoky mBa pasum Ha pik
Bi10yBarOTHCS HABYAJILHI CEMIHAPH IS 0Ci0, 3aMisTHUX y 3MIMCHEHH]I OOMIHY ITOIaTKOBOIO 1H(POpMAITI€IO.

OOmiH iH(popMamiero MiX KOMIETEeHTHUMHU opraHamMu [lompmi Ta kpain €C BigOyBaeTbes
3 BUKopucTanusaM creuianbHoi 6a3um nmanmx CIRCA Ta 3axumieHoi eneKTpOHHOI Mepexi oOMiHy
inpopmariiero. Ha ganuii yac kpim 0OMiHy iH(bOpMaIli€lo 3a crielialbHUMHU 3anuTamH, [Tosbina 6epe y4acthb
TakoX y 1HIMHKX (QopMax agMiHICTPATHBHOI CHIBIIpalli, TAKUX SK CIIOHTAHHUHA Ta aBTOMAaTUYHUN OOMiH
iHpoOpMaIi€ro Ta TomoMora y CTATHeHHI mogatrkoBoro 0opry. Kpim Toro, [osbmia B 3M031 onpanpsoByBatu
3aIATH, 0 CTOCYIOTHCS OaHKIBCHKOT iH(pOpMAITii.

Crmin 3a3Ha4WTH, IO Hapasi B YKpaiHi B3araq HE 3MIHCHIOETBCS OOMIH iH(oOpMaIlieo
B aBTOMAaTHUYHOMY PpEXHMi, OCKINIbKM 1HIII IOPUCOUWKIII TOTOBI HajaBaTH YKpaiHi Taky iHdopmamito
Ha TIApUTETHIH OCHOBi, a YKpaiHa Ioci He ToToBa 30HMpaTH Ta TepemaBaTd MomiOHI mMacuBh manux. Lo
CTOCY€EThCS CIIOHTAHHOIO OOMIHY ITOJATKOBOIO 1H(OPMALIIE€0 — MalTh MICIE IOOAUHOKI BHUIIAIKU
OoTpuMaHHs YKpaiHoio momiOHoi iHopmanii Big komnereHTHuX opraHiB Hanii, Yexii, Itamii. Ykpaina,
y CBOIO 4Yepry, HaJCuiana IOJaTKoBY iH(pOpMALil0 B CIOHTAaHHOMY pEXHMi KOMIIETGHTHHM OpraHam
Pociiicekoi ®Denepanii ta Kaszaxcrany. B VYkpaini oOMiH iHpopMalli€lo 3miHCHIOETECS B OCHOBHOMY
Ha TIiJICTaB1 3aIUTIB BiJ] KOMIIETEHTHUX OPTaHiB JOTOBIPHOI CTOPOHH (32 3aITUTOM).

Ha cporomui B YkpaiHi 0OMiH NOAAaTKOBOI 1H(OPMAIIIEIO 3TIHCHIOETHCS 32 MOJCIUIIO 3, OMHCaHIiH
B Tabmumi 1. Haitommkaum gacom JIPC Ykpaiam MaTuMe BEIWKY KUIBKICTH 3aBHaHb 3 peaizallii pi3HHX
peKOMeHaalii, MmaroropicHux B pamkax BEPS, Bxitodaroun aBTOMaTHYHUN OOMIH iH(OpMAILIIELO.
[lo-nepmie, BiAMOBIAHUI CTPYKTYpHHH migpo3ain Oyne mnoTpeOyBaTH MiATPUMKHA B MPOCYBaHHI
3akoHO#aBuux 3MiH. [lo-gpyre, morpeOyBarmMme 3HAYHOI MIATPUMKH 3 OOKYy IHIIMX CTPYKTYPHHX
migpo3nitiB JIPC Yipainu, Bxmrodarodn [T, METoqom0rigHoro Ta I0pUANIHOTO, 00 Taki 1HIIIAaTHBH MaJInd
rapaHTilo peaizarii.

Peamizauis FATCA Bumarae 3Ha4uHOi KINTBKOCTI dacy, TOMy IO HEOOXiJHO MiArOTyBaTH
3aKOHOIABCTBO, 1H(POPMAIIis MOBHHHA OYTH JOBEICHA J0 BigoMa 0Ci0, IKUX II€ CTOCYETHCS, 1 MOBUHHA OyTH
po3po0JIcHa CHUCTeMa KOMYHIKaIii il oTpuMaHHs (iHaHCOBOI iH(oOpMaIli BiJ IUIATHHKIB MOIATKIB Ta
0e3MevyHoro MOUIMPEeHHS B eNeKTpoHHoMy BurLiai. Tak camo JPC VYkpaiHn MOBHHHA TOTYBaTHCh
1o BripoBajpkeHHs eBporneiicbkoro aHamora FATCA — CRS (anrt. Common Reporting Standard, 3aransHuit
CTaHIAPT 3BITYBAaHHS) 3T1THO i3 3aTAIBHONIPUIHATHM CTaHIapTOM 3BITHOCTI, po3podieanm OECP.

Immnementanis FATCA Ta mporpaM aBTOMaTHuHOro oOMiHY iH(popMauiero nmorpedye 3HaYHOTO
anyBaHHst Ta IT-pecypciB. Ilnan peanizauii moBuHeH OyTu po3poOneHUil i BiH Mae BU3Hayatu cdepy

! Foreign Account Tax Compliance Act / Internal Revenue Service, USA.
<https://www.irs.gov/businesses/corporations/foreign-account-tax-compliance-act-fatca>.

? Action Plan on Base Erosion and Profit Shifting (2013), OECD. <https://www.oecd.org/ctp/BEPS ActionPlan.pdf>.
* Tax Administration: Professional, Modern and Customer-friendly (2014). MF of Poland.
<http://www.mf.gov.pl/documents/764034/928348/30lat+ DRUK+EN+small.pdf>.

45



ISSN 2533-4794 EVROPSKY CASOPIS EKONOMIKY A MANAGEMENTU

TiSUTBHOCTI, OLIHKY pecypciB, IO 3alydaloThCs, OUiKyBaHi pe3ydbTaTd, BiAMOBINANbHUX OCIO, CTPOKH i
MHiI3BITHICTE.

Taxkum yrHOM 6a4MMO, ITI0 HAa CHOTOMHI 00CST poOOTH, SIKUH Mae OyTH BUKOHAHHH JJIS HAJICKHOTO
iHpopMaLiitHOro cHiBpOOITHULITBA, HE 3iCTABHHN 3 KUNBKICTIO IITaTHUX OXWMHHMLG y migpo3aim JPC
VYkpainu, mo mopsn i3 OaraTebMma iHIIMME (DYHKI[ISIMH Ta 3aBIaHHSMU, BIAMOBIAA€ 32 WOTO 3MiHCHEHHS.
I3 3a3HaueHOTO BUILIMBAE, IO B CTPYKTYpi IeHTpanmbHOro amapary JAPC Ykpainn mMae OyTH CTBOpECHHU
okpemuil miaposain — Odic MixkHapoaHuX 3B’ s13KiB. Jlo 000B’s13kiB Odicy MaroTh OyTH BKJIFOUEHI: BEJACHHS
MEPEroBOpiB 3 YKJIaAaHH Mi>KHAPOAHUX MOJATKOBUX YTOA; MPOBEACHHS MPOLEAYP B3a€EMHOTO MOTOMKSHHS
MMOJATKOBUX yroj; OOMIH IOIaTKOBOIO iH(OpMAaIli€lo, aHalli3 Ta KOHTPOJb;, ABO- Ta 0araToCTOPOHHI
MOTIePEIHI JOMOBJICHOCTI 1100 TPaHC(HEPTHOrO I[IHOYTBOPEHHS; HAIIAA Ta aAMiHICTPYBaHHS IPOIPaMH
TpaHc(hEepTHOTO IIHOYTBOPEHHS; 1HILIaTHBHU MIONO0 PO3POOKHM 3MiH 10 MOJATKOBOTO 3aKOHOIABCTBA 3 METOIO
MPOTHUIIT IIKiAJTNBINA OAATKOBIH MPAKTHII.

Jlnst Toro, o6 MoCHIUTH €(DEKTUBHICTS pOOOTH MO0 0OMIHY ITOAATKOBOIO 1H(OPMAITIEI0 B YMOBaX
OOMEXEHOCTI JIIOACBKHX pEecypciB, MH MpPOINOHYEMO 3ampoBaauTH oOMiH iH(opMmamiero Mix
MPUKOPIOHHUMH perioHaMu. Hampuknaza, oOMiH iH(popMali€ero B MPUKOPAOHHUX perioHax HimeyuwHw,
[Mompmi, Yexii, CroBauduHN 3MIHCHIOETHCS O€3MOCEPETHBO MICIICBUMH PETiOHATLHUMU TOAATKOBUMU
opraHaMu 3 00OB’S3KOBHM HaJaHHIM iHGOpMAIii moao pe3yabTaTiB HOro 3miMCHEHHsS Ha IEHTPaLHUN
piBeHb. g 1poro criBpoOITHULTBA MarOTh OyTH yIIOBHOBa)KEHI perioHasIbHI odicH, IO Ail0TH HAa OCHOBI
MEMOpPaHIyMIB PO B3a€EMOIIOPO3YMIHHS.

Hactymamm KpokoMm y criBIparii mogaTkoBux ciryx0 Ykpainu, [lomemt, CaoBaddunHA Ta YTOPIIHHA
MaJio OyTH HiAMUCaHHS YTOIM MPO CHiBPOOITHUITBO Ta OOMiH iH(GOPMALIE€I0 MK MOAATKOBUMH CITY>KOamu
MPUKOPIOHHUX PETIOHIB Ta po3poOKa MexaHi3MiB Takoi cmiBmpaii. Mu BBa)kaeMo, LIO CIIiJ] TIOBEPHYTHCH
1o miei poOoTH, amKe IpoaHaIi3yBaBIIM OCHOBHI NMPUYMHH ICHYBaHHS TiHBOBHX IIPOIIECIB B E€KOHOMIII
3axiHOTO MPUKOPAOHHOTO PErioHy YKpaiHW, MO)KHA BHU3HAYMUTH L€l HampsM MDKHAPOIHOI CIiBOpaIi SIK
MPiOPUTETHUH.

HananHs moOBHOBaXkeHb JUIss OOMIiHY IIOJATKOBOIO 1H(OPMAIi€0 TOJOBHUM yopapiainHaMm JJDPC
VkpaiHd Yy MNPUKOPAOHHHX OO0JAcTIX CYTTEBO O PO3BAHTAXKHIO MIAPO3AT OOMiHY iH(pOpMAIi€
LEHTPAJIILHOTO PiBHA, 3HM3WIO O BTparu yacy Ha OOpOOKy IOKyMEHTalil Ta MarepianbHi (IOIITOBi)
BHUTPATH, 3MEHIIWIIO O KIJTBKICTh JOKYMEHTIB, IO MOTPEOYIOTh MEPEKIamy, Ta JO3BOJINUIO O ONEepaTHBHIIIC
iX ompanboByBaTH. Pa3oM 3 THM BaXIWBO TMEpeAOAYNTH UITKMA MeXaHi3M mepenadi iHdopmarii
3 PETiIOHAIBHOTO 10 LEHTPAJIBHOTO piBHS, TaK caMmMoO SIK 1 CHUCTeMy aHalizy mpopobieHoi podotu
Ha LEHTPAILHOMY PiBHI.

Mu mpomoHyeEMO JOTPUMYBATHCh TPHUPIBHEBOI CHCTEMH OpraHizaiii oOMiHy IIOJaTKOBOIO
iHpopmariiero (nenrpanbhuii piserb (JJPC Ykpainu) — mokanbHuil (00macTh) — MicueBuid (paiion)). ITpu
BOMY B OpraHax JIOKaJbHOTO PiBHs MOBHHHI OyTH CTBOPEHi CEKTOpH 0OMiHY HMOAATKOBOIO iH(pOpMAIi€lo, a
B OpraHax MICIIEBOTO PiBHSI — PO3BHHYTA CHCTEMa KOHTAKTHHX OCI0 — 3a 3pa3KoM IOJATKOBHX OpraHiB
JIuteu, Ilonemi, Yexii, CnoBauunau. 3anpoBapKeHHS Takoi CHCTEMHU MOTpeOyBaTUMe BHECCHHS 3MiH [0
OpTraHi3aliifHol CTPYKTYpH BiIOMCTBA Ta BiANOBIAHUX HOPMAaTHBHUX JOKYMEHTIB, IO PEIIaMEHTYIOTh HOTO
nisueHiCTh. Ha migpo3nin HeHTpanbHOTO PiBHS MPOIMOHYEMO IMOKJIACTH OpraHizauiiiHy, KOOpIUHALiHHY
GyHKIIIO Ta QYHKIIO 3OIHCHEHHS 1 PO3BUTKY O0€3MOCEPEAHbO MIKHAPOMAHOTO 1H(OPMAIIHHOIO
CHIBPOOITHHIITBA.

[lizpo3min cepenHboro piBHS MOXKE B3AIMCHIOBAaTH OpTraHi3aliiiHy AisIbHICTH (Y MeEXKax CBOTO
periony) Ta 3a0e3nedyBaTH IMiArOTOBKY iH(opMalli (Hanpukiaz, 3 6a3 JaHUX MPO IUIATHUKIB CBOTO PIBHS
JOCTYITY), IO He ToTpebye 0e3mocepeTHLOT0 KOHTAKTY 3 TIATHUKOM (TYT 3aIF0€THCS I APO3A1T MiCIIEBOTO
piBHS BIAMOBITHO IO PEECTPAlliMHUX JAaHWX IUIATHHKA TMOJATKIiB, IIOMO SKOTO BiJIOYBaeTbcs OOMIH
iH(popMalli€ro).

Bucnoexu 3 0anozo oocnioxycenna. Sk nius po3BUHYTHX KpaiH, Tak i IS KpaiH, IO PO3BUBAIOTHCS,
BaYXJIMBO HE 3QJIMINATHCSA OCTOPOHb MIKHAPOJIHUX MPOIIECIB MOAATKOBOTO CIiBpoOITHUIITBA. 11 TOTO, 11100
OyTH TIOBHOLIHHMMH YYaCHUKaMH MDKHAPOIHHX ITOJATKOBHUX BiIHOCHH, KpaiHaM, 110 PO3BHBAIOTHCS, BAPTO
CKOPHCTATUCS JTOCBIZIOM PO3BHHYTHX KpaiH, SKi BXKE TPOWIIIM TEBHI €Tanmd Ha MUIAXY ITOOYIO0BH
TPaHCMAPEHTHOTO TOJATKOBOTO CEPElIOBHIIA, IO JACTh MOMKIHMBICTH 36KOHOMUTH PECYpCH Ta YHHUKHYTH
MEBHUX MOMUJIOK.

AHani3 oprasizaiifHoro 3abe3nedeHHs MporeciB 0OMiHy momaTkoBoio iH(opmarieio B J1PC
VYkpaiam mokazaB Opak JIOACBKHUX PECYpCiB, 3amiSHMX Y BHKOHAHHS BIAMOBIMHAX MDKHAPOIHUX
3000B’a3aHp YKpainu. Uepe3 HECIIPOMOXKHICTH YKPaiHCBKOI CTOPOHM 3a0€3MEYUTH EKBiBaJCHTHICTb
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B OOMiHI MOZATKOBOIO iH(OPMALI€I0 3 IHIIMMU KpaiHaMH TPAIUIAIOTHCS BUIAIKH, KOJIW HE HAACHIIAETHCS
iH(popMallis Ipo pe3yabTaTH BIAMPAIIOBAHHS BIANOBIACH 1HO3EMHHUX KOMIICTCHTHHX OpPraHiB Ha 3alUTH
YKpaiHCBbKOI CTOpoHH. Taka cuTyallis, 6€3yMOBHO, IIKOIUTE IMIKY YKPaiHCHKOTO KOMIIETEHTHOTO OpraHy
K HaJIiHOTO mapTHepa iHpOpMaLitHOTO CIiBPOOITHHUIITBA Ta 3yMOBIIIOE BiMOBiTHE CTABICHHS 1HO3EMHUX
KOMITETEHTHUX OPTaHiB MU OINPAIFOBAHHI YKPATHCHKUX 3aIHTiB.

VY 11bOMy KOHTEKCTi, MepIIOYepProBUM 3aBJIaHHSM, SKE CTOITh IMEpe] OpraHaMH JIEpKaBHOT BIAIH
Ykpainu, BiAMMOBITaT-HUMH 32 MOMATKOBY MOJITHKY Ta aJMIHICTpYBaHHS, € IHTCHCH(]IKAIlT MI>KHAPOTHUX
MOAATKOBUX BITHOCHH, MaKCUMaJbHE BHKOPUCTAHHS CYYaCHHMX MIXHApPOIHO-TIPABOBUX 1HCTPYMEHTIB ISt
1iJell BUKOHAHHS BHYTPIIIHBOTO TOAATKOBOTO 3aKOHONABCTBA, a TAKOXX BUKOHAHHS 3000B’S3aHb, IO
BHIUTMBAIOTH 13 MIKHAPOMHHUX YTOA, Ta B IJIOMY CTBOPCHHS ITO3UTHBHOTO IMIMKy YKpaiHM Ha CBITOBIH
apeHi. B ymoBax mormubnenHs roGaiizalii cCy4acHOTO CBIiTy oprasizauist eekTuBHOTO iH(opMmamiiHoro
CHIBpOOITHULTBA € OIHUM 3 NPIOPUTETHUX 3aBAaHb, IO CTOITH MEped YpsJaMH KpaiH — YYaCHHUKIB
CBITOBOI'O CIIIBTOBapUCTBa. AJKE Bia ePEKTHBHOro OOMiHY iH(OpMAIi€0 MIX IOAATKOBUMH OpraHaMu
3aJIeKUTh CHPABEIIMBE OMOAATKYBAaHHS YYaCHUKIB MIKHAPOTHUX €KOHOMIYHHX BITHOCHH.

[lepcniekTrBHI HampsIMKA HAYKOBUX TOCIiIKEHb, Ha HAIIl OIS, MAIOTh CTOCYBAaTHCh OO PYHTYBaHHS
MIPUHITUIIIB B3aEMOZIl CTPYKTYpHUX TiAPO3AUTIB BCEPEINHI OpraHy ITOIATKOBOI CIYXOW Ta 3 MOmiOHUMU
CTPYKTYpaMH ITOIAaTKOBUX CIYXO 1HIIUX KpaiH.
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THE CURRENT STATE ANALYSIS OF DEFENSE
ENTERPRISES IN UKRAINE

The article is devoted to the analysis of the current state of the machine-building enterprises
in defense sector. Based on the example of the machine-building enterprises on the East
of Ukraine, the formation stages have been formed; enterprises’ development directions have
been allocated; the achieved results as the reform outcome have been presented. It has been
shown that the short-term attitude of some local defense enterprises’ administration has led to
the decline in high-tech branches of mechanical engineering that, in turn, have replaced metal-
containing production with a low percentage of added value of finished products. It ought to be
noted that the economic situation of the largest enterprises at the military industrial sector and
the civil sector is strongly influenced by small (micro) and medium-sized enterprises, which,
by various methods, interfere with the tendering procedures conduct that in some cases is not
significant but influences the technical re-equipment and innovative development pace at large
enterprises.

Keywords: machine building, military industrial sector, production, industry, private companies,
public administration.

Problem statement. The determining factor in the products’ competitiveness of modern production is

the level of enterprise equipment condition, the professional staff availability, as well as the technological
preparation level of production. Technological sides of the production is a set of interconnec