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FEATURES OF SOCIALLY DETERMINED GOVERNMENT POLICY IN THE REGULATION
SPHERE OF SMALL AND MEDIUM BUSINESS DEVELOPMENT IN UKRAINE

Abstract. Formation of regulatory state policy concerning a new socially oriented type of state policy
mainly involves the introduction of such methods and state regulation tools of economic relations that
would allow achieving the greatest balance and optimal combination of business freedom based on fair
market regulators, the interests of the whole society and the creation of conditions for the state and its
citizen welfare, ensuring sustainable development.

Legal bases and requirements for the development of socially oriented state policy in the regulation
sphere of economic relations are defined by the Agreement on Association between Ukraine, on the
one hand, and the European Union, the European Atomic Energy Community and its Member States,
on the other hand (hereinafter referred to as the “Agreement on Association with the EU”). So, accord-
ing to Art. 85 Agreement on Association with the EU in Ukraine provides for the mutual liberalization
of the conditions for business establishment, trade in services, cooperation in the field of electronic
commerce, Art. 343 provides for the formulation and implementation of market economic policies [As-
sociation Agreement with the EU 2014].

Keywords: state regulatory policy, socially oriented policy, economic relations, state regulation,
small and medium entrepreneurship, small and medium business financing instruments

Formulas: 0, fig.: O, tabl.: O, bibl.: 55

JEL Classification: K22, M38

Introduction. In order to develop small and medium-sized business, which forms the basis of the
middle class society and contributes to the socio-economic and innovative development of the country,
the state must effectively regulate the activities of small and medium-sized enterprises. Nowadays, the
last one should be, first of all, deregulation and overcoming of the pressing problems in the customs,
tax, currency, corruption, implementation of effective financing instruments, protection of the
rights of owners, development of the institutional environment. All these facts will contribute to the
formation of a socially oriented type of economy, the adoption of an appropriate state regulatory policy
type. In accordance with the Law of Ukraine “On the Principles of State Regulatory Policy in the Field
of Economic Activity” [2016], "state regulatory policy in the field of economic activity is a direction of
state policy that envisages improving the legal regulation of economic relations, administrative relations
between regulatory authorities or other public authorities, and economic entities, preventing the
adoption of economically inappropriate and ineffective regulatory acts, reducing state interference in
the entity's activities and removing obstacles to the development of economic activities, carried out
within the limits of the procedure, and, in the manner, established by the Constitution and laws of
Ukraine”. Therefore, the legal analysis of the regulatory framework, which envisages the development
of small and medium enterprises in Ukraine and the freedom to conduct entrepreneurship, is advisable.
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Literature review and the problem statement. Appiah K.M. [Appiah, Possumah, Ahmat, Sanusi
2018] I. Bila and N. Salatyuk [Bila & Salatyuk 2014], H. Dzwigol [Dzwigot 2013; Dzwigot 2014; Dzwigot
2015; Dzwigot 2016a; Dzwigot 2016b; Dzwigol, Dzwigot-Barosz 2018; Dzwigol, Wolniak 2018]. E. Gavrilov
[Gavrilov 2009], O. Goncharenko [Goncharenko 2016], S. Grinevskaya [Grinevskaya 2012], M. Kidalov
[Kidalov, Snider 2011], Y. Kostyuchenko [Kostyuchenko 2016], V. Kochin [Kochin 2015], N. Kravchuk, L.
Tarasovich and M. Yaremov [Kravchuk, Tarasovich & Yaremov 2017], M.R. Llave [Llave 2017], J. Marszatek-
Kawa [Marszatek-Kawa, Chudzinski, Miskiewicz 2018], R. Miskiewicz [Miskiewicz 2007; Miskiewicz 2016;
Miskiewicz 2017; Miskiewicz 2018; Pajak, K., Kvilinskyi, Fasiecka, Miskiewicz 2017], V. Mochalnikov, M.
Anokhin and N. Potemkin [Mochalnikov, Anokhin & Potemkin 2012], Y. Pasichnyk [Pasichnyk 2009], L.
Polischuk [Polischuk 2010], G. Smolin [Smolin 2012], G. Tretiak [Tretiak 2011], L. Shvaika [Shvaika 2006],
Z. Serrasqueiro [Serrasqueiro, Leitdo, Smallbone 2018], C. Tsai [Tsai, Peng 2017] and others have devoted
their works to the socially oriented state policy. The legal principles of the entrepreneurship regulation,
the essence of economic policy, legal regulation principles of economic relations and the state
regulatory policy in various social spheres in the context of countries, the features of a socially oriented
economy, the deregulation essence of economic relations for the entrepreneurship development, the
evolution of socially oriented policies in Ukraine are studied in their works. However, nowadays there
is no systematization of the main criteria, indicators and peculiarities of the socially oriented state
policy of Ukraine in the sphere of regulating the small and medium entrepreneurship development,
which will allow to highlight the key characteristics of such a policy at the present stage in Ukraine.

Thus, the purpose of this article is to highlight the features of a socially oriented state regulatory pol-
icy in the field of small and medium-sized enterprises in Ukraine in the priority directions, respectively,
the subject is the direction of such a policy. In order to achieve the goal, the general-theoretical and spe-
cial-legal methods of research were used in the article, in particular, the dialectical method of scientific
knowledge made it possible to trace the current tendencies of the state regulatory policy development
in the field of small and medium enterprises, the comparative legal method allowed to conduct a com-
parative analysis of the state regulatory Policy in Ukraine, the analytical method is used in the formula-
tion of generalized and detailed conclusions on the results of the study. According to the results of the
research, the author concludes that the state regulation of economic relations in the sphere of small and
medium entrepreneurship development in Ukraine is carried out at the regional, state and international
levels by:

- development of infrastructure and institutional environment;

- changes and improvements in the regulatory policy of conducting business activity, in particular

by introducing a moratorium on the verification of the activities of business entities;

- ensuring the increase of the level of entrepreneurship freedom by improving taxes and fees ad-

ministration;

- the introduction of online tools that promote the development of e-government and facilitate

business conduct, in particular enterprise registration;

- implementation of international and state programs, initiatives for financing small and medi-

um-sized enterprises, implementation of financing instruments.

Researchresults.Overviewofindicatorsofsociallyorientedstate policydevelopment. Thedevelopment
of small and medium-sized business in Ukraine is of great importance, since entrepreneurial activity
enables economic entities to constantly increase their incomes and, consequently, the quality of life. At
the same time, stimulating the government to develop small and medium-sized enterprises through the
formation of an effective institutional and legal environment demonstrates the social orientation of the
country, contributing to the formation of the middle class and anincrease in the welfare of the population.
Thus, according to the rating of ease of doing business, Ukraine ranks 71st out of 190 countries [Doing
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business 2019] (for comparison, Kazakhstan- 28, Moldova- 47), which indicates a low level of regulatory
efficiency in the country's economy. At the same time, it should be noted that today the opening of the
business and the registration of enterprises is facilitated by the introduction of the Online Justice House
[2018], which enables the development of e-government through the acceleration of the procedures for
registration of sole proprietors and legal entities. In addition, nowadays there are many online tools for
the needs of small and medium-sized businesses in Ukraine: Opendatabot- a service for monitoring the
registration data of Ukrainian companies and the judicial register to protect against raider attacks and to
control counterparties; YouControl —on-line dossier to any company in Ukraine; Taxer- online accounting
for small businesses; SMS Lighthouse- a service for monitoring of registration actions concerning real
estate objects of individuals and legal entities; Business calculator- a tool for choosing the optimal model
of organizational forms of business, calculating taxes and comparing tax payments; Tax debt- a service
by which you can find out the amount of tax debt of economic entities of different forms of ownership;
Public Procurement - provides access to information on procurement announcements; ProZorro -
electronic public procurement system; Electronic taxpayer cabinet- allows to get information from the
registers, contains a tax calendar, tax reporting forms, an example of a declaration about property status.

According to the Economic Freedom Index of Frieser Institute, Ukraine occupied 51.9% in 2018
(compared with Poland 68.5%, on average in Europe- 75.2%) [Index of Economic Freedom 2018]. At the
same time, the highest index value was in 2005- 55.8%. It is worth noting that the value is significantly
dependent on the macroeconomic situation, because the economic downturn or recession immediate-
ly trigger a reduction of index. The main unfavorable factors of low index value are imperfect institution
of property rights, insufficient level of judicial efficiency systems, inefficiency of public expenditures,
non-transparency of government activity and corruption, significant level of tax burden, freedom of
entrepreneurship and the labor market, as well as freedom of trade are on low level, low level of in-
vestment attractiveness and unformed financial sector. Thus, the Index shows that Ukraine belongs to
countries with mostly non-free economy. According to the Rule of Law Index of the International Orga-
nization World Justice Project in 2018, Ukraine ranked 77th out of 113 countries with a score of 0,5, in
particular, the lack of corruption level- 95/113, the openness of the authorities- 46/113, the protection
of fundamental human rights- 49/113, security and order- 53/113, respect for the rights- 96/113, civil
justice- 65/113, criminal justice- 83/113 places [Rule of Law Index 2018]. The Social Progress Index
of the international organization Social Progress Imperative indicates a low level of life quality for the
population, as Ukraine occupied 64th place in 2018 from 128 countries (score 69.30) [Social Progress
Index 2018]. At the same time, the components of the Index were unfavorable factors, such as access
to higher education, the level of personal safety, poor quality of medical services, the state of the envi-
ronment, insufficient level of e-government development and access to it, the average life expectancy
is rather low. The Small and Medium Enterprises Policy Index [Small and Medium Enterprises Policy
Index: EaP countries 2016] defines the criteria, by which the development of state policy on small and
medium-sized businesses in the Eastern Partnership countries can be defined. The results of assess-
ments in 2016 indicate the insignificant progress in the development of small and medium businesses
in Ukraine compared to 2012. In addition, the OECD Report states that Ukraine implements the insti-
tutional framework for the development of small and medium-sized enterprises, introduces small and
medium-sized enterprises financing instruments and broadens access to finance, and provides training
of entrepreneurship skills. That is, actually, the beginning to introduce the tools of small and medium
entrepreneurship development in Ukraine.

Analysis of the structure and dynamics of Ukrainian business entities by the main types of economic
activity allows to assert that their number will reduce from 2010 to 2017, in particular the number of
individuals-entrepreneurs, due to bankruptcy of enterprises in 2014-2015, devaluation of the national
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currency, which resulted in a significant reduction in incomes, negative consequences associated with
corruption in licensing, taxation, inspections, customs procedures, etc. At the same time, subjects, en-
gaged in wholesale and retail trade, repair of motor vehicles, are dominated in the structure (46,4% in
2017). In terms of activities with the largest potential in Ukraine (rural, forestry and fisheries, industry),
the share of employed subjects was only 4.2% and 6.9% respectively [Structural Statistics Indicators by
Business Entities 2018]. Such features of the Ukrainian economy point to the low level of Ukraine's com-
petitiveness, insufficient legal incentives for small and medium-sized businesses, which are the basis for
the formation of the middle class and the improvement of the life quality of the population and the wel-
fare of the country as a whole, and therefore the development of Ukrainian state policy as socially ori-
ented. The latter is possible only through continuous improvement of the regulatory framework, which
will be aimed primarily at the development of e-governance, the simplification of business procedures,
the development of the institutional environment and the elimination of corruption.

One of the problems is the receipt of credit resources for the development of activities, which is, first
of all, a macroeconomic problem, and the licensing of certain types of activity (construction), access to
electricity. Although, a number of regulatory acts have been adopted at the state level to provide financ-
ing for small and medium-sized enterprises, the level of financial resources of Ukrainian enterprises is
insignificant. Other significant problems of small and medium enterprises development in Ukraine are
high tax rates, the complexity of administering tax payments and fees, the variability of economic legis-
lation, high levels of regulatory pressure and corruption. The priorities of the state regulatory policy of
small and medium enterprises in Ukraine should be: reducing the number of documents required for
business, simplifying tax administration, and providing access to legislative information in the field of
business activity through the development and implementation of electronic information resources.
The development of a legislative framework for the socially oriented state policy in the field of small and
medium enterprises development.

The Ministry of Economic Development and Trade of Ukraine developed the forecast of social and
economic development of Ukraine for 2019-2021 and approved by the Resolution of the Cabinet of
Ministers of Ukraine dated July 11, 2018 Ne 546 "On Approval of the Forecast of Economic and Social
Development of Ukraine for 2019-2021" [On Approval of the Forecast of Economic and Social Develop-
ment of Ukraine for 2019-2021 2018] according to the main strategies for improving the life quality and
competitiveness of Ukraine, which are the priorities of poverty level reduction, development of small
and medium business in Ukraine through gradual reforms. At the same time, strategies for overcoming
business and developing small and medium enterprises have been developed. Identifying the main pri-
ority areas within these strategies indicates the initial steps towards the formation of a socially oriented
policy in Ukraine, aimed at ensuring an increase in the life quality of the population. In accordance with
the Medium-Term Government Priority Action Plan up to 2020 and the Government Priority Action Plan
[Medium-Term Government Priority Action Plan up to 2020 and Priority Action Plans of the Government
2018], one of the priority objectives is to improve the life quality of citizens and achieve sustainable
economic growth, the introduction of effective e-governance instruments, human capital development,
the fight against corruption.

Thus, the main legislative changes in 2016-2017 years were: 1. Implementation of electronic decla-
ration in September-October 2016; 2. Introduction of ProZorro Electronic Procurement; 3. Constant in-
crease of the living wage level of citizens and the minimum wage level.Creation of the National Anti-Cor-
ruption Bureau, the Anti-Corruption Prosecutor's Office and the National Agency for the Prevention of
Corruption [On Prevention of Corruption 2014], created in accordance with Law Ne 1700 and responsi-
ble for combating corruption, ensure the formation and implementation of a state policy on combating
corruption, oversee for compliance with the law. In addition, according to the Law of Ukraine On the
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State Bureau of Investigations" [2018], the latter participates in the development and implementation of
state anti-corruption policy in the field of combating crime. At the same time, nowadays, weaknesses in
the activities of the above mentioned authorities are the imperfection of their structure, duplication of
functions, the lack of well-established communication with the society, and, consequently, lack of trust
in their activities, lack of financial and human resources for their development, lack of coordinated inter-
action and autonomy in their activities. These are weaknesses that need to be eliminated by regulating
their activities by foreseeing the full autonomy and, first of all, independence of activity.

The decision of the National Agency for the Prevention of Corruption of April 27, 2018 Ne 811 “On Ap-
proval of the Communication Strategy of the National Agency for the Prevention of Corruption for 2018-
2020” [2018] provided identification of the main opportunities for the development of the National
Agency for the Prevention of Corruption and the main tasks for the implementation of communication
campaigns, approval of a media plan for information campaigns of the National Agency for the Preven-
tion of Corruption. It is obvious, that full transparency and independence of the National Agency for
the Prevention of Corruption is an extremely difficult task, but in the case of effective action and proper
public awareness of key achievements in the area of combating corruption and the correspondence of
the reality of communications, it will increase confidence in the National Agency for the Prevention of
Corruption, and therefore the level of trust in the authorities. By the Order of the Cabinet of Ministers
of Ukraine dated May 24, 2017 Ne 504-p “On Approval of the Strategy for the Development of Small
and Medium-Sized Entrepreneurship in Ukraine for the Period up to 2020” [2017] with the aim of cre-
ating favorable conditions for doing business, it was determined that the main direction of government
is improving the regulatory environment or deregulating small and medium business. The latter faces
pressing problems in practice: in the field of administrative services, agriculture, construction, transport,
tax, customs, currency regulation. Owning to these facts, deregulation should provide a solution to a
number of problems. In 2016, the Cabinet of Ministers of Ukraine approved the Plan of Measures for
the Deregulation of Economic Activities [Order of the Cabinet of Ministers of Ukraine dated August 23,
2016, Ne 615], the implementation of which will provide an opportunity to solve urgent problems in the
areas of providing administrative services, state supervision, information technologies, agrarian, food,
construction and transport spheres. The Resolution of the Verkhovna Rada of Ukraine of April 13, 2016
“On Recommendations of the Parliamentary Hearings on the topic: “Development of Entrepreneurship
in Ukraine and Support to Small and Medium-Sized Businesses” stipulates that the main areas of small
and medium-sized business development should be deregulation (a moratorium on inspections by state
authorities, implementation of state initiatives on the liberalization of supervision, protection of owners'
rights, development of economic competition, transparency of the antimonopoly committee activity,
legalization of self-employed persons, overcoming poverty, development tools for small and medium
enterprises, liberalization of tax and customs, monetary system, etc.).

In 2016, Ukraine officially joined the COSME European Program for Support of Small and Medi-
um-Sized Enterprises [COSME Program 2016], which provides financial support for the development of
Ukrainian small and medium-sized enterprises. The budget for the program is € 2.3 billion, envisaged up
to 2020, and involves financing grants for small and medium-sized enterprises. The program envisages
facilitating access to international markets, receiving expert advice and analytics, supporting export and
import activities, expanding trade relations, exchanging experiences, seminars and training, internships,
and access to small and medium-sized businesses for innovative development. Nowadays, financing
instruments are not available yet, however, the program provides the implementation and funding of
60 small and medium-sized enterprises, based on contractual relations with the EU. Today, in addition
to the COSME program, the following programs are available to support entrepreneurship in Ukraine:
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- European Union initiative “EU4Business”, which aims to overcome the problems of limited access
to finance, burdensome legislation and difficulties in entering new markets, a low level of entre-
preneurial culture (supported jointly with the European Bank for Reconstruction and Develop-
ment, the European Investment Bank);

- program for the managerial staff in the sphere of entrepreneurship in Ukraine (Fit for partnership
with Germany), which provides the improvement of professional skills in business management,
acquisition of new competences in foreign economic activity, establishment of business contacts
with foreign partners, promotion of products and services of Ukrainian small and medium entre-
preneurship on international markets;

- unlimited Ukraine by EBA (Small Business Development and Support Program), which envisages
the entrepreneurial culture development and professional skills development of entrepreneurs;

- programs for supporting small and medium entrepreneurship at the international level through
the use of international credit lines, i.e., financing of entrepreneurship on the basis of credit pro-
grams;

- programs of state financing of small and medium enterprises on the basis of financial and consult-
ing products of state banks, for example, partnership programs with city, district, regional admin-
istrations, which allocate funds from the local budget to compensate interest (part of the loan) for
representatives of small, medium and microenterprises.

At the state level, the development of small and medium-sized enterprises is stimulated through
budget subsidies to agricultural producers [On Approval of the Procedure for the Distribution of Bud-
get Grants for the Development of Agricultural Producers and Stimulation of Agricultural Production in
2017, 2017], compensation for the cost of purchased agricultural machinery [Approval of the Procedure
for using the funds, provided in the state budget for partial compensation of the agricultural machinery
cost and domestic production equipment 2017], support for the farm development [On Approval of the
Procedure for Using the Funds Provided in the State Budget to Provide Financial Support to the Develop-
ment of Farm Holdings 2018], regional development programs, based on the Programs of the Ministry
of Agrarian Policy and Food of Ukraine.

A separate direction of the regulatory state policy for the development of small and medium en-
terprises is the formation of an institutional environment. Thus, according to the Ministry of Economic
Development and Trade of Ukraine, as of January 1, 2018, the infrastructure of support of small and
medium enterprises by regions consists of 52,846 units of various institutions, in particular business
centers, business incubators, industrial parks, leasing centers, foundations support of entrepreneurship,
investment funds, innovation funds and companies, information and consulting institutions, public as-
sociations of entrepreneurs, coordination councils [Institutions providing support of entrepreneurship
2018]. At the beginning of the establishment of small and medium-sized entrepreneurship support in-
stitutions for the creation of infrastructure for solving problems, promoting and lobbying for their own
interests of small and medium-sized entrepreneurship was met by entrepreneurs. Today, the authorities
of regional and central levels are the initiators of an institutional environment creation and formation
and are responsible for regulating their activities. Priorities of the state policy of small and medium
business development.The main priorities of the small and medium entrepreneurship development are
defined and enshrined in the Law of Ukraine “On Development and State Support of Small and Medium
Enterprise in Ukraine” [2016] and provide the following main goals: 1) creation of favorable conditions
for the development of small and medium enterprises; 2) formation of a competitive environment,
increase of competitiveness; 3) measures to stimulate innovation and investment activity of small and
medium enterprises; 4) promotion of goods and services, made by subjects of small and medium enter-
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prises, to international markets; 5) support entrepreneurial initiatives in order to increase employment
and create jobs.

In order to achieve these goals, the state regulatory policy should ensure:

1. Improvement and simplification of tax administration;

2. Promoting the involvement of small and medium enterprises in the implementation of scientific,
technical, socio-economic programs;

3. Increase of the state financial support level and access to small and medium-sized enterprise
financing tools through information campaigns, implementation of state financing programs,
guarantees and loans, and compensation of the cost of loans;

4. Ensure the stable development of support infrastructure and institutional environment, in par-
ticular at the regional level;

5. Granting and guaranteeing rights to small and medium enterprises in the course of state super-
vision;

6. Further simplification of procedures for obtaining permits and licenses for conducting certain
types of business, procedures for the implementation of state supervision, and reducing the tim-
ing of carrying out control procedures;

7. Introduction of mechanisms for stimulating the use of leading and innovative technologies by
small and medium-sized enterprises, in particular domestic production.

Deregulation of the business environment should become a priority of state policy in Ukraine. Ex-
cessive regulatory restrictions and ineffective business control procedures for small and medium-sized
businesses, excess licensing, certification and monitoring do not contribute to the development of lead-
ing industries in Ukraine. Their abolition will reduce the level of administrative pressure, will ensure the
effectiveness of counteracting corruption, allowing them to concentrate on small and medium-sized
enterprises in their core business.

Conclusions. The conducted research makes it possible to conclude, that state
regulation of economic relations in the sphere of small and medium business development
in Ukraine is carried out at the regional, state and international levels through:

- development of infrastructure and institutional environment;

- changes and improvements in the regulatory policy of conducting business activity, in particular
by introducing a moratorium on inspection activities of business entities;

- ensuring the increase of entrepreneurship freedom level by improving the administration of taxes
and fees;

- the introduction of online tools that promote the development of e-governance and facilitate
business;

- realization of international and state programs, initiatives of financing of small and medium entre-
preneurship activity.

Normative legal acts of the state and regional levels contribute to the formation of a socially orient-
ed policy that will allow to adjust and bring the national economy to a state of efficiency, ensure a fair
distribution of resources, eliminate poverty and create favorable conditions for doing business by small
and medium enterprises, and, consequently, permanent and sustainable socio-economic development
in the state. Thus, socially oriented state policy is characterized by an effective regulatory environment,
which involves continuous improvement of the regulatory framework for the regulation of business
entities and the development of the institutional environment. This enables economic entities, in par-
ticular small and medium-sized business, to expand their activities and increase their incomes, and thus
contribute to raising the welfare of the population and the middle class formation. Deregulation of small
and medium enterprises in Ukraine is a characteristic feature of Ukrainian socially oriented policy.
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IDENTIFICATION OF FINANCIAL RENT: FROM THEORY OF RENT TO ITS ACCOUNTING

Abstract. Research of issues related to financial leasing has occupied a prominent position
in economic science since the mid-20th century in countries with market economies due to the
growing role of financial capital and formation of the stock market. Due to its significance, the
concept of financial rent was investigated in the context of the development of neoclassical eco-
nomic theory, its modern modifications, as well as the management theory. Some issues of finan-
cial rent were developed within the classical theory - the concept of ideal capital markets.

The issues of the nature and types of financial rent are covered from the standpoint of financial
mathematics. Some scientists believe that financial rent is a type of economic rent, so it should be
reflected in the accounting. Inadequate attention to rent significantly increases the risk of an un-
certain estimate of the financial condition of enterprises, and affects the objectivity and efficiency
of making managerial decisions.

As a result, there is a need for the development of theoretical and methodological, organiza-
tional and practical provisions of rent accounting, which will allow forming comprehensive and
reliable information for management of a business entity.

The purpose of the research consists in the development of recommendations for the reflec-
tion of financial rent in the accounting system, the achievement of which has been accomplished
by solving the tasks: determination of significant differences in understanding of financial rent in
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the theory of finance and rent in economic theory; identification of the type of resource that will
produce financial rent; formulation of approaches to its valuation and accounting.

The methodological basis of the research consists in the historical and logical method used
to research rent by financial science and economic theory. The dialectical method and compar-
ative analysis have been used to identify significant differences in the rent definition, formed at
different stages of the development of economic relations, as well as the concepts of "corporate
finance", "financial resources" and "financial instruments". Methods of analysis, synthesis, induc-
tion, deduction, abstraction, idealization and generalization are used to identify the resource that
forms financial rent, as well as to provide recommendations for its valuation and accounting.

It is established that the concept of financial rent in financial science is not correlated with
the concept of economic rent, but it is worth considering financial rent as an excess profit that
should be reflected in the information system to ensure the effectiveness of further management
decisions. The identification of the financial resources for the purposes of their accounting al-
lowed determining the type of financial instruments, as well as operations that will form financial
rent. The author's approaches to the recognition of financial rent as an object of accounting are
presented, and the organizational and methodical provisions of the accounting of financial rent
are developed, in particular, the procedure for determining the amount of financial rent and the
order of its reflection at the accounts, depending on the sources of its formation, is proposed.

The practical significance consists in increase of the informativeness of the accounting system
for management personnel with the object of enterprise performance management.

Significance / originality. The main advantage of the research is to prove the need for consider-
ation of financial rent as an economic rent with its subsequent reflection at the accounts.

Keywords: financial rent, corporate finance, financial resources, financial instrument, account-
ing of financial rent

Formulas: 2, fig.: 0, tabl.: 0, bibl.: 90

JEL Classification: G3, G21, G32

Introduction. Rendering of rent by financial science and economic theory. Research of issues
related to financial leasing has occupied a prominent position in economic science since the mid-
20th century in countries with market economies due to the growing role of financial capital and
formation of the stock market. Due to its significance, the concept of financial rent was investigat-
ed in the context of the development of neoclassical economic theory, its modern modifications
(institutionalism, neo-institutionalism, liberalism, etc.), as well as the management theory. Some
issues of financial rent were developed within the classical theory - the concept of ideal capital
markets.

Literature review and the problem statement. To date, the problems of financial rent are
widely covered by such modern scientists as J. Altamuro [Altamuro, Johnston, Pandit, Zhang
2014], Y. Brigham [Brigham 1997], B. Bennett [Bennett, Bradbury 2003], P. Deschermeier [De-
schermeier, Haas, Hude, Voigtlander 2016], D. Dhaliwal [Dhaliwal, Lee, Neamtiu 2011], H. Dz-
wigol [Dzwigot 2003; Dzwigot 2013; Dzwigot 2015; Dzwigol, Wolniak 2018]; R. Holt [Holt 1993],
J.Van Horn [Van Horn 2008], A. Yan [Yan 2006] and others. A part of the scientists (E. M. Chetyrkin
[Chetyrkin 1992], V. I. Malykhin [Malykhin 2003], Y. P. Lukashyn [Lukashyn 2004], A. B. Feldman
[Feldman 2012]) raises the issue of the essence and types of financial rent from the standpoint of
financial mathematics and considers financial rent as a manifestation of financial relations, which
should be understood as the flow of payments irrespective of their origin, purpose and goals, all
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members of which are positive values, and the time intervals between the two consecutive pay-
ments are constant.

In scientific sources, there are other thoughts as to financial rent, in particular: itis considered to
be the type of economic rent that arises within the relations as to production, distribution (redistri-
bution) and use (assignment) of the latter [Grazhevska 2015]; is considered as a monopoly (mar-
ket conjuncture) income, the source of which is financial and credit activity [Grazhevska 2015]; can
be obtained as a result of the use of financial resources [Rozovskyi 1995]; is an excess profit that
can be produced both by equity and non-equity securities when the value of their resale exceeds
their nominal value [Petruk 2016]; is considered as a functional manifestation of global capital
and is rent payments, which are received due to the redistribution of value that was created within
national economies through the global financial market using the multi-level liquidity of national
currencies and time financial instruments [Danylina 2014]; is a special type of excess profit arising
from the specificity of pricing in world markets, in particular the emergence of a gap between
world and domestic prices for certain types of goods and services [Grazhevska 2015].

At present, the concept of “financial rent” in the financial science has received wide coverage
and deep disclosure, but the study of the features of the accounting treatment of financial rent,
with the exception of publications [Barone, Birt, Moya 2014; Beattie, Goodacre, Thomson 2006;
Petruk 2016; Osadcha 2016] was not carried out. Inadequate attention to rent significantly in-
creases the risk of an uncertain estimate of the financial condition of enterprises, and affects the
objectivity and efficiency of making managerial decisions.

So, there is a need for outlining the problematics and for further developing the organizational
and methodological provisions of financial rent accounting to improve the management efficien-
cy of financial flows of the enterprise. It can be argued that this issue remains undisclosed and
requires further research, which also confirms the urgency of this problem.

The purpose of the research is to develop recommendations for the reflection of financial rent
in the accounting system, the achievement of which is possible by solving the tasks as follows:
identifying significant differences in the understanding of financial leverage in the theory of fi-
nance and rent in economic theory; identification of the type of resource that will produce finan-
cial rent; formulating approaches to its evaluation and accounting.

Research results. The concept of “financial rent” comes from land annuity - “land rent”, which
was transformed into “annuity” or “financial rent” (equal bank payments). Annuity itself is most
often used in economic practice. Financial rent as a multiple-meaning concept is considered
mainly in theoretical studies from the 1960's up to now [Fedotov].

It should be noted that at the present time annuity is understood as 1) annual rent and equal
payments that are regularly received over a certain period of time; 2) one type of time govern-
ment loan, where interests are paid annually and a part of the amount is repaid [Economic Ency-
clopedic Dictionary 2005].

As for the financial rent, it should be noted that the latter has obtained further research in finan-
cial mathematics and has even been classified: depending on the duration of the rental period
(annual and timed); by the number of interest accruals (from the interest accrual once a year, sev-
eral times or continuously); by the number of the rent members (permanent and variables); by the
probability of payment of rent members (unconditional and conditional); by the number of rent
members (with a final number of members, unlimited and infinite) [Chetyrkin 1992].

Therefore, financial rent is associated with the forecasting of future receipts or payments. For
the first time, the method of discounted cash flow analysis was developed by J. Williams in “The-
ory of Investment Cost”, and M. Gordon used this method in corporate finance management to
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simulate the price of equity capital. A significant role in the development of the concept of the
time value of money belongs to the work of J.R. Hicks “Value and Capital” [Financial Manage-
ment 2002]. This concept is based on the notions of “price of capital”, “risk” and “inflation”. The
emergence of concepts such as “uncertainty”, “risk”, which cannot be measured by transactional
methods, required the creation of an adequate mathematical apparatus to be taken into account
when calculating financial rent.

The most active development of the research of financial rent was experienced with the emer-
gence of “portfolio theory” and “theory of capital structure”. At the heart of the portfolio theory
is the main rule of working with financial instruments - you cannot invest all funds in assets of the
same type. This implements the concept of income and risk, which is the basis of the theory of
investment portfolio. The founder of this theory is the Nobel Prize laureate H. Markowitz [Financial
Management 2002].

However, rent is a broader concept than an annuity, since there are many cash flows whose
members do not equal one another or are distributed unevenly [Menshykov 2004].

Deeper and more accurate definition of financial rent assumes that it is monetary income that
arises regularly or periodically as a result of activities not directly related to the sphere of value
production, which became the result of publicly recognized participation of individuals and legal
entities in the formation of private, national, global financial flows.

Quantitatively, financial rent is the digital difference between the accumulated cash income
and the cash expenses for receiving this income. The emergence of financial rent is related to the
value production and the borrowing rate of interest, but it is not a direct result of the value pro-
duction and transactions with borrowed capital.

However, the above examples of “mathematical” definitions of financial rent are a narrow and
methodologically irrelevant approach, since there is an attempt to explain the essence of the con-
cept through its form, and not vice versa.

Even attempts of individual researchers [Fedotov] to distinguish between “open” financial rent
(examples of which are the aforementioned annuity, taxes, insurance, etc.) and the “shadow” one,
which in some way relates to political structures and the crime, do not solve the problem. Exam-
ples of the second option are:

1. direct subsidies to importing producers;

2. various exchange rates;

3. importsubsidies in the form of duty-free import to various organizations for their state sup-

port (for example, sports, veteran organizations, organizations of persons with disabilities);

4. preferential loans that are issued on very favorable terms.

These options are either protectionist measures of the machinery of government or, in gener-
al, cases of abuse of power, which should be the subject of study not by economists, but by law
enforcement agencies. Therefore, there is no question of rent whatsoever.

One of the widespread approaches to the interpretation of financial rent, which is somewhat
closer to its essence, is the disclosure of the latter through the movement of free cash flows in
global financial markets. It is argued that financial rent appears a part of the money supply (glob-
al, regional, national) recognized as excessive for the urgent needs of households and socially
recognized economic development, is based on some part of the surplus money supply that is
spontaneously allocated. Also the part of the added value that is found available in such markets
is spontaneously determined [Feldman 2003].

To confirm the validity of the latter approach, we turn to the functional purpose of financial in-
struments as a whole. For this, we will apply “decomposition” as part of the system approach and
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the general logical cognition method, which is “analysis”, to allocate rent in the financial market as
a system and a part of the whole.

Under current economic conditions, the process of deepening the division of labor and spe-
cialization has reached such a level that it is a question of the autonomous functioning of individ-
ual segments of the general market, where the purchase and sale of specific goods is made, de-
mand, offer and price of these goods are formed. Not without exception was the financial market,
where such goods are money, and the subjects are family farms, governments, local self-govern-
ment bodies and, first of all, legal entities.

Mechanisms of demand, offer and price in the financial market are subject to the general laws
that are inherent in the commodity market. That is, the mechanism of balancing demand and
offer ensures interest stability as the price of money. This gave reason to call the financial market
a specific area of monetary relations, where the transfer of resources in cash is carried out on the
paid and, as a rule, reverse basis.

The motives for buying and selling money in the financial market are different from their tradi-
tional use. From the auxiliary aid of the commodity circulation in the product markets, money is
transformed here into the decisive object of market relations. In the financial market, the money
owner seeks to transfer them to another person directly, instead of in exchange for the real good,
and the buyer wants to get them at his disposal on the same basis. Therefore, in this market, the
value is transferred between its subjects only in monetary form, unilaterally, with its returning to
the owner. And the purpose of such a transfer of money is to receive additional income, and not
to buy and sell commodity value. The money seller seeks to receive income, which is in the form
of interest as a payment for the temporary refusal to use this money and transfer of this right to
another person. The money buyer intends to receive income from the expansion of production or
commercial activity using additional amount of money received at his disposal as a capital.

The peculiarities of functioning of the financial market dictate an appropriate form of money
transfer by their owners to their counterparties for temporary use in exchange for such instru-
ments, which enable them to retain the right to own this money, to restore the right to dispose of
them and to receive interest income. Therefore, the purchase money is a form of obtaining by the
market subjects at their disposal a certain amount of money in exchange for these instruments,
which are commonly referred to as financial. Financial instruments provide in the financial market
the movement of the main object - money, that is, the function of these instruments is similar to
the role of money in the product markets.

It follows from the foregoing that it is not possible to recognize as rent any income from the
capital, which operates in monetary form as financial instruments.

Financial rent is a derivative, only consequence, of an intermediate stage in the circular flow
of individual capital, when it periodically acquires one of its functional forms. At recognizing the
income received on the capital in monetary form as rent income, it would be logical to call rent
income from other factors of production, which are non-current and current assets, labor force,
etc. In fact, there was a controversial situation, when incomes from individual parts of individual
capital, which belong to it (land, financial instruments), are considered as rent incomes and are
not considered as such from others. Such an approach contradicts the essence of the laws of log-
ic, namely, the laws of complex contraposition [Toftul 1999].

The replacement of the existing approach is hampered by the need to transform the concept
of reflecting income in the accounting as a whole. That is, there is a complex theoretical and
methodological problem for accounting, the solution of which requires not just the substitution
of concepts, but the replacement of the existing practice of income recognition. In this case, the
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political will of all users of the accounting and scientific society is necessary for changes that brew
up, if the society will strive for sustainable development with the support of the state.

The above discloses the mechanism for the realization of financial rent, its so-called fixation,
direct identification, but for the full disclosure of its essence, it is necessary to turn to the primary
source of creation, which is the level of the business entity. Just at this level there is an objective
nature of the emergence of financial rent - financial resources, and the interpretation of financial
rent by the financial science as annuity is significantly different both from the initial understand-
ing of rent, and from the modern one, which has changed under the influence of the permanent
transformation of economic relations.

So, representatives of classical political economy, in particular W. Petty [Petty 1940], A. Smith
[Smith 2007], D. Ricardo [Ricardo 1955] emphasized the double understanding of natural rent as
a product of nature and product of labor, but as to value estimation of rent they had somewhat
different views, particularly, W. Petty equated rent to the total additional value without dividing the
latter between profit and rent [Petty 1940]. A. Smith determined rent as an excess of the amount
of the profit usual for the locality and laid the duality of the approach to rent as a product of land
and income determined by high demand at a limited offer (rental payment) [Smith 2007].

Ricardo's D. rent doctrine became theoretical and practical nature, based on the definition
of the value given by A. Smith, and the positions on private ownership of land, since D. Ricardo
determined rent as an economic category and insisted on the fallacy of confusing rent with the
rental payment, thereby deducing rent from the categories of everyday life to the categories of
economic theory. According to D. Ricardo, the main condition for the existence and determina-
tion of rentis rent is “the investment of two equal amounts of capital and labor” [Ricardo 1955] in
the product, the prices of which will be compared for rent determination. In the perception of K.
Marx, rent is one of the forms (along with profit and interest) of added value created by the addi-
tional labor of hired workers and appropriated by the land owner. The emergence of rent as an
economic category K. Marx saw not in the sphere of production, but in the sphere of distribution,
where profit turns into rent [Bodnar 2017].

Thus, in the context of the labor theory of value and under the conditions of the market cap-
italist economy, rent was considered as one of the forms of added value, the source of which is
the work of hired workers, and was considered to be its excess over the profit average for this
industry.

Subsequently, A. Marshall [Marshall 2007] and his followers, on the basis of criticism of Marxist
views, expanded the understanding of rental relations, which, in their opinion, cannot be limited
only by the land services The principles of the rent formation were distributed to all types of re-
sources, the offer of which is limited (fixed).

The followers of the theory of V. Pareto (J. Robinson, K. E. Boulding, H.D. Henderson, R. Triffin,
A. Meyer) had another focus on rent understanding. Under rent, as noted by D.A. Worchester,
they understood the income from any factor that exceeded the level that was needed to maintain
its engagement in this field of use. Of course, this income over and except (or less in the case of a
negative rent) of the normal income of the factor is an excess income [Worchester 2000].

A somewhat different view from the above is set forth in the article of A.A. Alcian “Rent” in the
world's most famous encyclopedic dictionary of economic “New Polygrave”: “Rent is called fee
for the use of resources - land, labor, equipment, ideas and even money. Rent for the use of labor
is commonly referred to as “wages”, fee for the land and equipment use - “rent”, fee for the use of
an idea - "royalty”, fee for the use of money “interest” [Economic Theory 2004].
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Accordingly, representatives of institutionalism, in particular Tullock [Tullock 1967], J. Buchan-
an [Buchanan 1980], G. A. Krueger [Krueger 1974], consider rent as a result of restricting compe-
tition in order to obtain monopoly rights. In particular, according to G. Tullock, any improvement
of resources by an entrepreneur makes them relatively more exceptional. Such improvement has
a positive effect on public welfare, and additional rent (quasi-rent) arising from the use of more
efficient resources or technologies is temporary. In the absence of artificially created barriers, the
market competition inevitably dilutes it, reduces it to a normal level [Tullock 1988].

Worcester D. A. drew attention on the existence of many, sometimes incompatible views on
the essence of rent in his article “Reviewing the theory of rent” [Worchester 2000]. In particular,
the author has established that different interpretations of rent are used in the scientific circula-
tion, namely:

1. Payments of an entrepreneur for certain factors of production.

2. A part of business payments paid to certain factors of production.

3. Income received by owners of certain productive resources.

4. A part of the income received by the owners of certain productive resources.

There are other ways to formulate different definitions that would increase the possible number
of exact values, but this list points to the main problem. ... the pair of items 1 and 2, 3 and 4 relate
to different concepts, and only an unscrupulous analyst can call them as one term” [Worchester
2000].

Worchester D. A. tried to solve the most important problems of the theory of rent, in particular
- belongs rent to the cost of production or not? [Worchester 2000]. He justified his considerations
by the fact that the term “rent” should be applied at the firm level, so it would be reasonable to at-
tribute rent to remuneration of a certain type of production factors, since the remuneration comes
to the owner of the factor [Worcester, 2000].

Returning to the interpretation of rent formulated by V. Pareto (Paretian Rent) as a payment
over and in addition to the alternative cost, D.A. Worchester notes that such a definition seriously
weakens the meaning of the term “rent”, respectively, there is a single type of income that has
neither an alternative nor real value - this is a net profit. Taking into account the aforesaid, D.A.
Worchester proposes the introduction of a new term for describing the actual excess income of
factors of production at the firm level - “factor income” (since “Nonmonetized costs” by D. Stigler
are closely related to the analysis of intermediate levels from firm to society as a whole, for which
the term “rent”, according to D.A. Worcester, should not be used). So, this publication in 1946 in
“American Economics Review” stated that “... the theory of rent remains very unclear, since rent
payments associated with various functions of power vary considerably by size...” [Worchester
2000], D.AWorchester positioned his concept of alternative value as the third option of solving,
describing the discussion of two points of view: “Rent combines elements both excess and costs”
(classical theory), and “Rent is a part of the total payments that cover the excess” (Paretian rent).

So, taking into account the survey of the opinions of the researchers who were at the origins of
and further developed the theory of rent, it should be noted that rent was considered as:

- added value;

- component of profit;

- profit transformed;

- form of added value;

- fee for using resources;

- excess income (additional income) or excess profit obtained as a result of efficient use /

utilization of the rent-forming resource;
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- passive income, which does not require from its recipients to be engaged in entrepreneur-

ial activity.

In all polemical views of scientists as to identification of the essence of rent, the latter has sig-
nificant differences from financial rent or annuity, because:

1. Rent, in contrast to annuity, is a component of added value, an economic indicator that
determines the value created by the economic entity in the production process and which
includes the costs of its production, the costs associated with payment of labor and social
insurance, depreciation deductions, income tax;

2. Rentis a component of the income from operating activities carried out using or subject to
utilization of limited natural resources;

3. Rent arises only due to the existence of a difference in production costs or in case of dif-
ferent labor and capital costs. Determination of the difference in the production costs or
spent capital to one and the same economic entity is only possible based on the results of
a certain production cycle, preparation of quarterly or annual financial statements;

4. The rent amount depends on the demand for finished products. If it will be sold at cost or
below cost, there will be no rent. The higher the sales price, the greater the share of rentin
income from sales.

Hence, the understanding of rent in financial science is not identical to the views on rent for-
mulated by many researchers, starting from W. Patty, continuing with D. A. Worchester, J. Tullock
and others.

Identification of the resource forming the financial rent. When solving a given dilemma, it's
worth noting that the overwhelming majority of scientists believe that any resource that can be
used in economic activity can make rent. In particular, attention to this draws Y. Rozovsky, ac-
cording to whose opinion the use of financial resources enables to obtain: financial, monopo-
listic, trade, speculative, production, property, grant (gift), export-import, historical and cultural,
“fee” and other types of rent [Rozovsky 1995]. Hence, financial resources can be considered as a
rent-forming factor, but there is no consonance among scientists as to their structure. It should be
noted that there is another view, according to which the rent-forming factor is financial assets that
allow getting rent as a profit from the ownership of such assets [Danylina 2014].

In order to solve the problem of reflecting financial rent at the accounts it is advisable to come
up with a number of questions:

- what is meant to be financial resources in accounting;

- how financial resources and financial assets relate to each other;

- what financial resources can be recognized as rent-forming;

- how to reflect financial rent at the accounts.

First, let's consider the nature and composition of financial resources from the point of view of
financial science and their subsequent accounting.

Vasylyk O. D. [Vasylyk 2001], H. Dzwigol [Dzwigot 2009; Dzwigol, Dzwigot-Barosz 2018;
Dzwigot 2018], I. O. Haiduk [Haiduk], O.Y. Hudz [Hudz, 2007], A. M. Kravtsova [Kravtsova 2008], R.
Miskiewicz [Marszatek-Kawa, Chudzinski, Miskiewicz 2018; Miskiewicz 2017a; Miskiewicz 2017b;
Miskiewicz 2017c; Miskiewicz 2017d], V. M. Oparin [Oparin 2002], K. V. Pavlyuk [Pavlyuk 1997], H.
O. Par—tin [Partin 2003], N. O. Pikalova [N. O. Pikalova], A. M. Podderiogin [Podderiogin 2008], P. I.
Yukhymenko [Yukhymenko 2010] and others made a significant contribution to the study of the
essence of financial resources of enterprises.However, the study of recent works [Zelesko 2012;
Leos 2013; Katan; Maslovska 2009; Pikalova], based on the results of earlier researches, revealed
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the existence of significant differences in the identification of financial resources of business en-
tities.

The liveliest discussions about the essence of financial resources began to take place in the
post-Soviet period in connection with the change in the type of economy. It should be acknowl-
edged that the time factor affects the interpretation of economic categories, so the essence of
financial resources is not an exception. To date, scientists, who devote their researches to solving
the problems of insufficient provision of enterprises activities with financial resources, distinguish
three main approaches:

1. "Soviet” approcach, where financial resources were interpreted as a cost measure of ma-
terial resources, and as an instrument that carries out only intermediary functions in the
distribution of a social product [Okuneva 1980; Sychov 1984], however, this view set aside
significant differences between the financial resources of the state and enterprises;

2. "Post-Soviet”, which is characterized by the interpretation of financial resources as mon-
etary funds (a part of monetary funds) [Vasylyk 2001; Pavlyuk 1997; Podderiogin 2008],
however, this approach was characterized by a disputation due to the dominance of the
stock form of financial resources;

3. "Modern”, which is based on a value reflection of relations between economic entities,
which advance capital in the economic activities of enterprises [Katan; Oparin 2002; Yuku-
menko 2010; Yaroshevych 2012]. A definite positive difference between this approach is
that it covers all financial resources, and not only monetary, the types of advances are taken
into account, the dominant of the stock form of their manifestation is lost.

Thus, despite the long history of the existence of finances as an economic category, the prob-
lem of determining the essence of financial resources at the enterprise level in financial science
remains controversial, there is no single interpretation of the concept of financial resources of
enterprises, each scientist in studying literary sources, the practical side of the issue, personal sci-
entific researches and the developments gives its own interpretation of the concept of “financial
resources of enterprises”, which actualizes research and emphasizes the unlimited field of activity
for engaged scientists. Eliminating significant differences in the interpretation of the concept of
“financial resources of enterprises” becomes relevant in connection with the need for effective
management of them, which is possible due to their identification in the system of accounting
concepts.

Consequently, the vast majority of scientists point out that financial resources of enterprises
are monetary funds in the stock and non-stock forms. In his turn, O. D. Vasylyk emphasizes that “...
for a scientifically-based definition of the concept of financial resources, it is necessary to clearly
define the criteria by which it must be consistent. These include sources of creation, forms of de-
tection, designated use”. From to O. D. Vasylyk's perspective, financial resources are: “monetary
funds that are created in the process of distribution, redistribution and use of GDP, created with-
in a certain period in the state. Financial resources are the material media of financial relations,
which make it possible to distinguish finances from a set of other economic categories, none of
which is characterized by a material media” [Vasylyk 2001].

However, the question arises how to determine the size of the economic entity's financial re-
sources if the funds are not reflected in the accounting system. Some scientists believe that an
analogue of funds is currently the capital of a business entity that forms a part of its liabilities.

According to A. M. Podderiogin and other “financial resources should be understood as mon-
etary funds available at the disposal of enterprises. The financial resources of the enterprise exist
both in the stock and in non-stock form, in fact, being the costs of the enterprise, which have or
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do not have a designated orientation. These funds include: authorized capital, reserve capital, de-
preciation fund” [Podderiogin 2008]. At the same time, it is worth noting that, in our opinion, there
is some inconsistency in the standpoint of some scientists. In particular, the authors of the paper
[Podderiogin 2008] note that financial resources include monetary funds [Podderiogin 2008], but
the division of labor, which refers to this position, is called "Monetary Funds and Financial Re-
sources”.

According to N. B. Yaroshevych, the enterprise's financial resources are just a part of the mon-
etary funds in the form of income and external receipts [Yaroshevych 2012].

From perspective of H. O. Partin and A. H. Zagorodniy, it's worth paying attention to the fact
that financial resources of the enterprise exist not only in the monetary form. According to the
authors of the paper [Partin 2003], financial resources are divided into two groups: materialized
financial resources (tangible assets) and monetary financial resources (cash and cash equivalents)
[Partin 2003]. Thus, it can be assumed that financial resources are all assets of a business entity.
At the same time, one should pay attention to the fact that financial resources are derived from
basic (natural, material, labor) resources, so the distinguishing of materialized financial resources
seems to be controversial.

In our opinion, the opinion of financiers as to the economic essence of financial resources
should be confirmed in the accounting system, in particular, in the form of those objects that are
accounted.

So, N. B. Yaroshevych notes that financial resources consist of the following elements: autho-
rized fund; reserve fund; depreciation fund; special funds and targeted financing; funds provided
to the enterprise in the intra-industry distribution); undivided profit; short-term and long-term
payables; funds for financing capital investments; funds from the sale of own securities (except
for shares); other funds reflected in the liabilities [Yaroshevych 2012].

Thus, according to the author of the paper [Yaroshevych 2012], special funds are components
of financial resources. The above division also allows us to express the assumption that financial
resources include all objects of accounting, which are reflected in the liabilities of the balance
sheet of the entity (objects, which are booked on accounts of 4, 5, 6 classes).

As for the inclusion of funds in the financial resources, it should be noted that under modern
conditions of management, most of the monetary funds of enterprises are not accumulated in
the relevant funds. Under such circumstances, it is difficult to determine the difference between
monetary funds and financial resources. Taking into account the above, according to N. O. Pikalo-
va and O. |. Bobyr, it is useless to solve the problem of separating monetary funds from financial
resources precisely because of the designed purpose of the latter [Pikaloval.

Katan L. I. adheres to almost the same idea and notes that “Today, the concept of “funds” as an
organizational category of money flows simply begins to disappear from the vocabulary of enter-
prises. For this purpose, it is enough to look at the form of balance sheet, in which the funds are
never referred to, but the term “capital” [Katan] is used. As correctly noted by L. I. Katan, “... assets
are most often acquired when the enterprise has sufficient free cash resources, and not because
of creation of a fund” [Katan].

It is the awareness of this trend that led to the allocation of other financial resources, namely:
profit; depreciation deductions; working capital, budget allocations; receipts from trust funds;
receipts from centralized corporate funds; loans [Yukhymenko 2010].

Recently, an increasingly common opinion is that the financial resources of an enterprise are
as follows:

- a set of all highly liquid assets available [Hudz 2007];
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- a set of all monetary funds or equivalent liquid assets (cash capital) [Nedilska 2009];

- monetary funds and liquid current assets, advanced in the form of equity, borrowed, called-
up capital ... [Zelisko 2012];

- the most liquid assets of the enterprise, which include cash receipts and their equivalents,
current financial investments, finished goods and current receivables [Maslovska 2009];

- assets of the enterprise in terms of monetary funds, receivables and financial investments, in
particular: non-current assets (long-term financial investments, long-term receivables); current
assets (accounts receivable for goods, works, services, accounts receivable, other current receiv-
ables, current financial investments, cash and their equivalents) [Skrypnyk 2016].

Taking into account the carried out analysis of scientists' opinions as to the essence and com-
position of financial resources of enterprises, we consider that under the financial resources of an
entity it is necessary to mean the set of its monetary funds, which are in the form of cash, financial
investments and claims (accounts receivable).

However, along with the concept of financial resources, the term “financial assets”, which, ac-
cording to the analysis of its composition, absorbs financial resources, has become widespread.

Now, according to the International Monetary Fund’s methodology, financial assets of busi-
ness entities should be considered as:

- bilateral assets, relationship between two parties (asset and liability): cash and deposits;
loans, securities, other than shares; derivative financial instruments traded on the stock
market; shares and other equity instruments; commercial loans; other accounts receivable;

- contingent financial assets: agreements on further reacquisition, financial leasing;

- OTC derivative financial instruments; most swaps and forward rate agreement; other deriv-
ative financial instruments that have market value.

In our opinion, there are two discussion innovations in the above list, in particular: an asset and
an obligation, which by its nature is the source of an asset, therefore, in our opinion, an obligation
cannot be identical to a financial asset of a business entity; inclusion of financial instruments into
financial assets. The latest innovation requires further consideration, since the starting point for
accounting reflection of financial rent transactions is the identification of the object or the defi-
nition of the objects, when we deepen the level of detail to the level of specific financial instru-
ments [Petruk 2016].

Options for identifying financial rent in accounting. On the one hand, identification and valua-
tion of financial instruments are provided by a number of regulatory documents (Law of Ukraine
“On Securities and the Stock Market”, IAS 39, AR(S) (Accounting Regulation (Standard) 13, etc.),
that is, formally, there is no problem.

So, in the Law of Ukraine “On Securities and the Stock Market” No. 3480-1V dated February 23,
2006, financial instruments are defined as securities, fixed-term contracts, money circulation in-
struments, interest-rate contracts, fixed-term contracts for exchange in case of price dependence
from interest rate, exchange rate or stock index, options that give the right to purchase or sell any
of these financial instruments, in particular, which provide for a cash payment.

In accordance with AR(S) 13, a financial instrument is a contract that simultaneously leads to
the creation (increase) of a financial asset at one enterprise and a financial liability or equity in-
strument of another enterprise [Accounting Regulation (Standard) 13 “Financial Instruments”].
A similar definition is given in IFRS 32 “Financial Instruments: Disclosure and Presentation [In-
ternational Financial Reporting Standards]: a financial instrument is any contract that results in
the simultaneous occurrence of a financial liability or an equity instrument with one party and a
financial asset in the other one.
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It is worth noting that A. P. Dankevych [Dankevych 2009] has a more fundamental approach to
the definition of financial instruments, specifying the requirements that they must meet, in partic-
ular: free circulation; accessibility; standard nature; documentation; regulation and recognition
by the state; liquidity; risk. According to V. L. Chesnokov [Chesnokov 2008], financial instruments
are: 1) financial documents, the sale or transfer of which provides the receipt of financial resourc-
es, that is, the means by which the operation of the financial sector itself is carried out; 2) carriers
of information on money transactions; 3) various types of market products of financial nature,
which are the holders of future or past financial events.

It should be noted that the issue of identification of financial instruments in the conceptual
framework of accounting is now completely uncertain. The examples of this are several facts, in
particular, according to Y. V. Petrakov “Financial instruments should be considered as financial
documents, circulation of which leads to an increase in financial resources, and obtaining the
cumulative effect of their investment by the producers and recipients of financial assets [Petrakov
2016].

However, taking into account the content of AR(S) 13 and IFRS 32, the use of financial instru-
ments causes the appearance or quantitative/value changes in composition:

- financial assets (cash and cash equivalents, cash deposits with the bank, trade receivables,
receivables purchased under a factoring agreement, received bills of exchange; purchased
bonds; sums to be received under a finance lease agreement; financial investments in
shares of other enterprises);

- financial liabilities (accounts payable for trading transactions; issued bills of exchange; loans
received; issued bonds, financial lease commitments);

- equity instruments (own ordinary shares; warrants; options for purchase of shares).

Consequently, a financial instrument is a mean that exists in the form of a paper or electron-
ic financial document, the ownership of which, or whose change of ownership causes changes
in the amount of financial resources (financial assets), financial liabilities, or equity. Just for the
said reason identification of the financial instrument with the financial resource (financial asset)
is wrong. However, financial instruments can generate financial rent that can be quantified and
estimated. Proceeding from the main idea in the rent interpretation asserted in this study, the
specific manifestation of financial rent will be the excess income from the use of financial instru-
ments, which is the subject of accounting. In this context, it is necessary to clarify what represents
an additional income from the financial instruments, from which financial instruments it arises, to
make its assessment.

From the point of view of the use of financial instruments, today, two cases of financial rent
manifestation can be distinguished: 1) receipt of financial rent as a result of sale or resale of se-
curities subject to availability of a positive exchange rate difference; 2) receipt of financial rent
as a result of increase of income from ownership of securities of another entity. Let’s consider
the first case. The basis of financial instruments that are used in the stock market are securities
of various forms and types. In international practice, there are about 20 major types of securities
distinguished by economic status, economic nature, type of sold goods, type of transfer of prop-
erty rights, type of embodied value and issuers. It should be noted that the above classification
does not stipulate the presence or absence of financial rent under the listed types of securities
in the context of classification characteristics, since it is necessary to consider the specific type of
security and conditions of its issue in order to identify the excess profit that may be obtained by
its owner or holder.
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In Ukraine, according to the Law of Ukraine “On Securities and the Stock Market” No. 3480-1V
dated February 23, 2006, securities are used that differ in form and content. Under the form, one
distinguishes equity securities, non-equity securities, documentary, non-documentary, bearer se-
curities, registered securities, order securities.

Both equity and non-equity securities can generate rent in the form of excess profit, when the
value of their resale exceeds their nominal value.

Under equity securities, it is possible to determine the aggregate financial rent from the total
issue (the issuer of shares to track the dynamics of the market value of the enterprise), or a part
of the issue that one investor has acquired (in the case of a resale of a block of shares or bonds).
Non-equity securities can also generate financial rent. In particular, a bill of exchange, in the case
of high guarantees of its repayment, may be re-registered by another buyer at a value higher
than the cost of its initial accounting (discount). According to the current legislation, by content,
there are six groups of securities, namely, share (equity), mortgage, debt, privatization, title and
derivative.

A large number of different types of securities is issued into circulation. A wide range of secu-
rities issuance is explained by the fact that the reasons that encourage the issuance of securities
and buy them are also very different. However, conceptually they can be divided into three types:
stocks, bonds and derivatives from them, (secondary) securities.

Each of these groups of the stock market instruments has certain features. Thus, income from
shares may be excessive due to the growth of the nominal value of the assets of the corporation,
and, accordingly, the course of the shares themselves.

The above largely explains our conclusion about the broad, free interpretation of all income
from financial instruments as rent. However, the nature of the securities, which is derived from the
economic content of the relations mediated by them, did not provide

for the receipt of speculative income from various types of their market value or, as it is com-
monly called in accounting terminology, the share premium of an enterprise.

So, what is not defined as the main purpose of the existence of financial instruments will be
a derivative function, and the resulting income, respectively, excessive - is a positive difference
between the exchange rate of securities, and accordingly it will be financial rent.

The answer to the question on what types of securities may arise the exchange rate difference
has already been partially given above when analyzing the content of financial instruments. It is
only necessary to note that the exchange rate difference can predominantly arise from stocks and
bonds, less often by discount securities - bills of exchange, bank certificates [Burenin 1998]. That
is exactly for basic securities, and not contracts aimed at minimizing risks.

This requires consideration of two possible situations in the entity's business, which are reflect-
ed in the accounting:

1. lIssuance of securities, which are sold with share premium (exchange rate difference);

2. Resale of securities by financial intermediaries in the secondary market with the origin of

the share premium (exchange rate difference).

If the issuing enterprise carries out transactions with shares, then in the first case, the financial
rent will be reflected in the accounting in the form of share premium, in the second - the good-
will of the enterprise. One of the problematic issues for today is that current legislation does not
provide for methods of calculating financial rent for Ukrainian enterprises. However, it should be
noted that information about financial rent is important for managing financial flows of an enter-
prise. We propose to determine the financial rent from the exchange rate difference at the sale
(issue) of shares according to the following formula:
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OPa = BBa - HBa, (1)

where, ®Pa - financial rent from the exchange rate difference at the sale (issue) of shares, UAH;
BBa - repurchase value of shares, UAH.; HBa - par value of shares, UAH.

Taking into account the features of financial rent as an object of accounting, an important or-
ganizational and methodological issue, which is designed to solve the problem of accounting
of financial rent, is the formation of information about it in the accounting system. To account
financial rent arising from the initial issuance of shares sold with the exchange rate difference, it is
expedient to use the synthetic account "Additional capital”, in particular the sub-account “Share
premium” with the opening of analytical accounts “Financial Rent” and “Rent from the exchange
rate difference at the issuance of shares”.

When reselling shares by financial intermediaries in the secondary market, a situation may
arise when the repurchase value of the shares of the enterprise will be higher than the nominal
value. In this case, the issuing enterprise has a basis for recognizing the growth of its market value
in comparison with the balance sheet. In this case, the task of recognizing the formation/growth
of the goodwill of the entity. Taking into consideration the above-mentioned situation, goodwill
should be considered one of the most important management objects that needs appropriate
information support in terms of its characteristics both at enterprise level and in the context of in-
teraction with the external environment, in particular, regarding the placement of shares on stock
exchanges and stock markets.

The growth of the share price when resold by financial intermediaries in the secondary mar-
ket relates, more likely, to the so-called “internal” goodwill (accumulated intangible assets of the
enterprise over the years that allows it to have tangible competitive advantages), which is not
reflected in accounting practice.

In order to reflect the transactions for forming the internal goodwill and its write-off, it is ap-
propriate to open the “Internal goodwill” sub-account for the off-balance sheet item “Contingent
assets and liabilities”. For this type of financial rent we consider it expedient to disclose in the
Notes to the annual financial statements as the amounts of internal goodwill for a number of
reporting periods that will promote the enterprise's activity popularization, attracting investors,
improving the creditworthiness and business image of the enterprise. The proposed approach
can be considered as a possible alternative solution to the problem of determining goodwill in
the context of solving a more global problem - the formation of more reliable information in the
accounting system, which would help in determining the potential value of the enterprise when
making managerial decisions.

As for bonds as one of the types of securities, then financial rent can be formed as an excess
income from the resale of bonds at a price that exceeds the cost of their acquisition. The amount
of the specified financial rent is proposed to be determined by the formula:

®Pnn=Jo -Co (2)

where, ®Pnn - financial rent from resale of bonds at a price that exceeds the cost of their
acquisition, UAH; 1o - income from sale of bonds, UAH; Co - the cost of purchasing bonds,
UAH.

Financial rent from resale of bonds at a price that exceeds the cost of their acquisition is pro-
posed to be recorded on the analytical account “Rent from resale of bonds at a price that exceeds
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the cost of their acquisition”, which should be opened up to the sub-account “Financial trans-
actions result”. Hence, financial rent is formed in the entity that resold the bonds at a price that
exceeds the cost of their acquisition. The specified financial rent will arise mainly from business
entities that are active participants in the stock market and will form speculative financial capital.
The second option concerns the case where the potential recipient of finance rentis not an active
participant in the stock market and the execution of financial transactions is not the subject of its
core business activity.

Determining the type of rent-generating financial resource for a given condition should pro-
ceed from the fact that:

- rentis brought by an economic resource that is owned, disposed of or managed and, after

receiving income, its legal status does not change;

- theresource is clearly identified and participates in the receipt of income two or more times;

- the factor income from the utilization of the resource is not fixed (predefined).

These features do not apply to the following types of financial resources: long-term receiv-
ables (arrears for property leased; long-term promissory bills of exchange received; interest-free
long-term loans granted to other entities (including employees of the enterprise); cash and their
equivalents; cash deposits with banks; short-term bills received; short-term bonds, commercial
and other receivables.

So, financial resources that can form a financial rent will include long-term financial invest-
ments (investments to related parties using the equity participation method, other investments
to related parties, investments to unrelated parties), in the form of securities, shares of other busi-
ness entities whose holder receives investment income over a period of more than one calendar
year. The accounting of investment income from the specified long-term investments is regulated
by the current accounting methodology, however, financial rent, as a component of such income
under the second proposed option, is not currently reflected in the accounting.

In order to eliminate the aforementioned deficiency, as well as evaluation of the effectiveness
of long-term investments, we propose to reflect financial rent on the off-balance sheet “"Rent”
with the separation of the sub-account “Financial rent” and the reflection of the latter by the types
of relevant financial instruments. An entry on the appropriate off-balance sheet account, in par-
ticular, “Unexpected assets and liabilities” can take place subject to the analytical accounting of
the received share premium by types of shares held, and the subsequent comparison of such
incomes for the previous period subject to their growth.

Conclusions. According to the results of the carried out research, the author's approaches to
recognition of financial rent as an object of accounting are presented, organizational and me-
thodical provisions of accounting of financial rent are developed, the procedure for determining
the amount of financial rent and the order of its reflection at the accounts is proposed, depending
on the sources of its formation.

The above proposals will contribute to increasing the informativeness of the accounting sys-
tem for management personnel in order to manage the effectiveness of the enterprise. The pros-
pect of further research is the development of financial reporting in terms of reflecting financial
rent, which will satisfy the information interests of its users.
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OEP)XABHUM KOHTPOJIb TA EP)XABHUU AYQUT B CUCTEMI YTNPABJTIHHSA
AEP)XABHUMU ®IHAHCAMMU

AHoTauifa. HasBHiCTb OpraHisoBaHOi CUCTEMM KOHTPOIO 33 BUPOOHWLTBOM,
PO3MOA4INIOM Ta MNepepO3NOAIIOM BaslOBOrO BHYTPILWHbLOIO MPOAYKTY € BaXJIMBOIO
nepeaymMoBoto GyHKLIOHyBaHHA AepxaBu. Biatak 3a yMOB €KOHOMIYHOI HeCTabinbHOCTI
Ta 3pOoCTaHHs AediunTy Oep>XKaBHOro OHOAXKETY MUTaHHSA PauioHasIbHOrO YMpPaBsliHHS
Ta BMKOPUCTaHHSA LepXaBHUX GiHaHCOBUX pecypciB HabyBae ocobAMBOI akTyasbHOCTI.
OuiHka cBiToBOro focBigy nobynoBu CUCTEM ynpaBiiHHA LepXaBHUMU iHAHCOBUMM
pecypcaMn OEeMOHCTPYE X CKEPOBaHICTb Ha MiABULLEHHS ePEeKTUBHOCTI BUKOPUCTAHHS,
HafaHHS CYCniNbCTBY SKICHUX MOCAYr, Ta 3POCTaHHSA POJi OepP>XaBHOro KOHTPOJIO Ta
ayauTy y uin chepi. Y ctatTi oOrpyHTOBaHO CYTHICTb Aep>XXaBHOMO GpiHaHCOBOrO KOHTPOSIO
Ta NOro BaXk/IMBOI CKJ1afoOBOI - Aep>aBHOro ayauty. [lep>aBHUW ayouT TPakTyeETbCA
fK nornmbneHa Ta ypockoHaneHa ¢opma AepXaBHOro ¢iHaHCOBOrO KOHTPOSO, LWO
3abe3neyye KOMMIEKCHY LUiNbOBY OLiHKY pe3ynbTaTiB LiSSIbHOCTI MiAKOHTPOSbHOIO
cyb'ekta, dopmye ysarasibHEeHU BUCHOBOK Ta rapaHTye nybniyHicTe pesynbraTis.
YkpaiHa CbOrofHi 3HaxXoAMUTbCA Ha NepLli CTafil BNPOBaAKEeHHS AeP>XaBHOro ayguTy.
MNepepymoBamu GoOpMyBaHHSA MOBHOLIHHOI CUCTEMU [LEepXaBHOro ayauty B YKpaiHi
BM3HaYeHO GOpPMyBaHHA HeOoDXiOHOI 3aKOHOAABYO-HOPMATMBHOI Da3n, 3abesnedyeHHs
sIKOCTiopraHisauiibogxeTHoronpouecy,BignosigHocTiopraHizauinHxpopmaepxaBHoro
ayauTy MOro LinsM, MiArotoBky daxiBuis, 3a40B0OsIEHHS NOTPeD Ta O4ikyBaHb CMOXMBAYIB
i KopucTyBauis. ABTopamMn ODOrpyHTOBaHO HEODXiAHICTb BMPOBaLXKEHHS HaLioHasIbHUX
CTaHAAPTIB OEP>XXaBHOro ayauTy, Ae MaloTb DyTn oBrpyHTOBaHi OCHOBHI METOLOMOTIUHI
nigxoou [o Moro 3piiHeHHs. Taki Nigxo4u MatoTb 3acTOCOBYBaTUCHA BCiMa cyb'ekTamu
BILHOCWH Yy fep>XKaBHOMY CEKTOPI EKOHOMIKM, a TakOX CTPYKTYpPaMU, LLLO € KOPUCTyBa4aMu
Lep>KaBHNX KOLUTIB, BKJIOYatOUYM 00'eKTU Aep>KaBHO-NpUBaATHOrO naptHepcTtea. Kntoyosi
HanpPsiMn PO3BUTKY Ta pedopMyBaHHS CUCTEMU AEP>XKAaBHOTo GiHAHCOBOrO KOHTPOJIO
B YKpalHi NoB'sAi3aHi i3 MakCMMasbHOIO adanTali€lo M>KHapOAHUX CTaHAapTIB ayauTy Ta
BNPOBaAXXEHHSIM B NPaKTUKy NepefoBMX TEXHOJOTI MOro NPOBeAEHHS.
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STATE CONTROL AND PUBLIC AUDIT IN THE MANAGEMENT OF
PUBLIC FINANCES

Abstract. The presence of an organized system of control over the production, distri-
bution and redistribution of gross domestic product is an important prerequisite for the
functioning of the state. Therefore the issue of rational management and use of public
financial resources becomes particularly relevant in the conditions of economic instability
and the growth of the public budget deficit. The assessment of world experience in the
development of public finance management systems illustrates their focus on improving
the efficiency of public funds using, as well as on providing quality services to society, and
increasing the role of state control and audit in this area. The essence of state financial
control and state audit are considered in the article. The public audit is interpreted by the
authors as an in-depth and improved form of public financial control, which provides a
comprehensive target assessment of the controlling entity’s activity results, simultaneously
forms a generalized conclusion, and guarantees publicity of the results. Ukraine nowadays
is in the first stage of the public audit implementation. The prerequisites for the formation
of complete public audit system in Ukraine are: the formation of the necessary legislative
and regulatory framework; ensuring the quality of the budget process organization; the
conformity of the organizational forms of public audit to its objectives; training of profes-
sionals; meeting the needs and expectations of consumers and users. The authors empha-
size the necessity of national standards of public audit introducing, where the main meth-
odological approaches to their implementation should be described. Such approaches
should be applied by all the entities in the public sector of the economy, as well as by
entities that are users of public funds, including public-private partnership institutions. The
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key directions of development and reform of state financial control system in Ukraine are
connected with the maximum adaptation of international standards of audit and the intro-
duction of audit’s advanced technologies into the practice.

Keywords: public finance, state financial control, public audit, financial resources, na-
tional budget, Ukraine

Formulas: 0, fig.: 0, tabl.: 0, bibl.: 43

JEL Classification: E63, E69, G28, H61, H72

Beryn.CyyacHuineTancouianbHO-eKOHOMIYHOMO PO3BUTKY YKpPaiHW, AKMN XapaKTePU3yeTbCs
YTBEPAXKEHHSIM PUHKOBUX BIZHOCWUH, MOTpebye niaBuLLEHHS posii AepXKaBu B CUCTEMI
yNpaBAiHHA €KOHOMIKOK, MOCUSieHHs BopoTbbKM 3 KOpynuiel Ta MNPaBOMOPYLUEHHAMM
B €KOHOMIiuHin cdepi. BogHouac, nparHeHHs [0 MOCTIMHONO BAOCKOHAJIEHHS Mpouecy
AEep>KaBHOro ynpasfiHHA NepefbayatoTb HEODXiAHICTb HAayKOBOro aHanisy nepeTBopeHb
I PO3yMiHHA Ta YCBIOOMJIEHHS TWX OpPraHi3auiHO EeKOHOMIYHUX MeXaHi3MiB, §Ki
BUKOPMCTOBYIOTbCS AePXKABOIO Mif, YacC 3AiIMCHEHHS CBOTX OCHOBHMX QyHKLiM. HanBaxxnmsiwoo
B LbOMY BifHOLUEHHiI € CTBOpeHa cuctema ¢iHaHCOBO-€KOHOMIYHOMO KOHTPOJIO, sika Ma€e
3abe3neunTn piBHoBary Ta 3banaHcoBaHiCTb Npu GyHKLiOHYBaHHI cycninbeTBa. [epxasa He
Moxe ebeKkTUBHO GyHKLIOHYBaTK | pO3BMBaTUCS BE3 Y4iTKO OpraHi3a0BaHOi CUCTEMU KOHTPOJTIO
3a BUMPOOHWLITBOM, PO3MOAINOM | Mepepo3nofiioM CyCrifibHOrO MPOAYKTY Ta iHLUIWMMU
chepamu cycninbHoro xuttsa [Omutperko 2010].

@iHaHCOBO-EKOHOMIYHa  HecTabinbHICTb  OCTaHHIX POKIB  cnpusaa  NorMbNeHHo
E€KOHOMIYHOI peLecii, O CMOHYKaNo [0 3aroCTPeHHs Kpu3W AepXKaBHuX iHaHCIB Ta
bopmyBaHHA 3HauHOro OrogxeTHoro pAeodiunty. BigTak, B ymoBax roctporo nediumuty
fAep>aBHUX IHAHCOBUX pecypcCiB BOOCKOHANEHHS YMNpaBiiHHA HWMUK Ta 3abesneyeHHs
edeKTUBHOro i pauioHanbHOro iX BUKOPWUCTaHHS € HaA3BMYAMHO aKTyaSlbHUM MUTaHHSAM
ans Ykpaitun. Y 38'A3ky 3 UMM 00'eKTMBHO Habupae Barm KOHTPOSb B CUCTEMI [EeP>XKaBHOIO
ynpaBiHHS Ta HEODXIAHICTb PO3POOKM HaYKOBMX OCHOB AePXKaBHOrO GiHAHCOBOIrO KOHTPOJIIO
i HE3aNEeXHOro ayAmTy 3a PyXOM GiHAaHCOBMX pecypCiB Ta ynpaBiiHCbKOT AiS/IbHOCTI AepKaBu
y uint coepi.

Y cyyacHux ymoBax pedopMyBaHHS EKOHOMIKM YKpaiHW BigDyBaeTbcs 3MiHa Linen
ynpaBiHHsA AepXaBHMMU diHaHcaMU Ta Oep>kaBHO BracHicTio. OCHOBHOIO MeTOolo CTae
nigBULLEHHS ebeKTUBHOCTI BUKOPUCTAHHS OePXXaBHUX PECypPCiB, 3abe3nedyeHHs CycrinbCcTea
AKICHUMU COLiafilbHUMKM MOCNyramMu, JOCATHEHHS BIAKPUTOCTI OpraHiB BNaau i Aep>KaBHOro
cekTopy. B pamkax 3MmiH, L0 BigbyBatOTbCA B €KOHOMILL KPaiHK, BIPOBAAKEHHS Aep>XKaBHOro
ayauTy MOXe CTaTh OOHWM 3 MO3UTUBHUX MOMEHTIB Yy BAOCKOHANIEHHI KOHTPOJIO Aep KaBHMUX
KOLLITIB, @ TAKOXX, 30KPEMa, OfHNM 3 HanbiNbLL epeKTUBHNX 3aCODIB perytoBaHHA KOPUCTyBaYiB
pecypcamu, 3 Pi3HUX NPUYKH AKi Aep>kaBa Hadae NignpueMHULbKUM cTpykTypaMm. Came vepes
HbOrO MOXe OyTn peasnizoBaHWN OAWH 3 HEMPSIMUX METOAIB LepPXKaBHOrO pPerystoBaHHS
AiANbHOCTI NIANPUEMHULbKMX CTPYKTYP 3 METOO MIABULLEHHS IX EKOHOMIYHOIO NOoTeHLjiany, a,
OTXe, | NiABULLEHHS DIOLXKETHUX PECypCiB AepPKaBy.

AHanis pocnimkeHb Ta NMOCTAaHOBKA 3aBAAHHSA. [1MTaHHAM CTabiNbHOCTI AepKaBHMX
dbiHaHciB Ta edeKTUBHOro KOHTPOJSIHO 3a LM NPOLECOM NPUAINSETbCA BaraTo yBaru y npausx
AK BITYM3HAHMX, TaK | 3aKOpAoHHMX docnigHukis. Tak, J1. LLlykHexT ctBepmaxye, Wwo 300poBi
Lep>kaBHi GiHaHCK € BaXJIMBOKO NepedyMOBOO CTabislbHOro eKOHOMIYHOIO 3POCTaHHA. BoHu
AatoTb MOXUIMBICTb K AeP>KaBHOMY, Tak i NPMBAaTHOMY CEKTOPY 3A4iMCHIOBaTU JOBrOCTPOKOBE
nnaHyBaHHs Ta peanizoByBaTn edekTUBHILLY NosiTnky. B GaraTbox po3BuHYTMX eKOHOMIKax
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CTyMiHb Aep>XaBHOrO BMIMBY, 30KpeMa YacTka aepxxasu y BBI1, e gjosoni 3HauHMM, nepefoscim
yepes 3pOCTaHHA BUTPAT Y 3B'A3KY i3 CTapiHHAM HaceneHHs. LLykHexT J1. noBoguTh, WO B
cydacHomy nepiogidickanbHa nositka €34ebinbLLoro HeMTpanbHOW, NpoTe A1k 3abe3neyeHHs
E€KOHOMIYHOro 3pOoCTaHHs i 30anaHcoBaHOCTI AepaBHWUX diHaHCiB cnig OyTv roToBMM O
BUKMKIB ManbyTHboro [Schuknech 2016].

Ypuwek T. pocnigxytoum piBeHb CTabinbHOCTI AepykaBHUX (iHAHCIB y KOPOTKO Ta
[LOBrOCTPOKOBIV MepcrnekTMBi B KpaiHax «CTaporo» €BPocoto3dy, pobuTb BUCHOBOK MPO
CYTTEBI TPYAHOLL 3 BUKOHaHHSAM MaacTpuXTCbKUX KPUTEPIiB y Unx KpaiHax, BinbLuicTb 3 skunx
He MPOWLLN TECT Ha KOPOTKOCTPOKOBY CTabifbHiCTb. [TpoTe y AOBroCTPOKOBIN NEPCMNEKTUBI
pe3ysibTaT MoKa3anm iX CIPOMOXHICTb reHepyBaTt npodiunTt aepxasHoro bogxety [Uryszek
2015]. Bax/iMBMM YMHHWKOM 3abe3neyeHHs cTabinbHOCTI AepkaBHUX diHaHciB T.Ypuiuek
BBaXKae 0DOCAr HaKOMWYeHOro AepxaBHoro Gopry Ta BWUTpaT Ha MOro obCiyroByBaHHS,
BIAMOBIAHO ANS MIATPUMAHHS CTabinbHUX Aep>kaBHMX GiHAHCIB YPSAN MOBUHHI 3MEHLLNTM
obcarn gepxaBHoro 6opry 3actocyBaHHs BifibLL XXOPCTKOT dickanbHOT MONITUKM | HaMaraHHs
3pobuTH Aep>kaBHi GiHaHCK Oinblu CTIMKMMK OO €KOHOMiYHMX crnadiB y kpus. IHcey A., E.
Mapa Ta A. JlyHry npoBenu ouiHKy cTabifibHOCTI gep>kaBHux GiHaHCIB 41 HOBUX YYaCHUKIB
€BpOCOI03Y, 30KPEeMa BMIMBY €KOHOMIYHOI KPU3M Ha CTaH AepKaBHWUX GiHAHCIB LnX KpaiH.
Ko4oBUMY YMHHUKAMKM OLiHKW CTabiNbHOCTI OOCIOHMKM TEX BBaXatOTb Aep>KaBHUA Bopr
Ta piBeHb gediunTy aepxasHoro dogxeTy [Inceu, Mara, Lungu, Zai 2011].

Yewina M. aHanizye eHgoreHHy Mofesb 3pOCTaHHs AepXKaBHOro DroaXeTy | Lep>KaBHOro
Bopry 3 TOUKM 30PY «30710TOrO NpaBma fepP>KaBHUX GiHAHCIBY, LLO 3acTepirae ypsA, Bif BUMyCKy
obsirauin gns HenpoayKTMBHMX uinen. PospobneHa HUM Mopens [o3BoSIWIa BUSBUTA A,Ba
CTaHW Jep>KaBHWX iHaHCIB - OAWMH HECTabiNlbHNI 3 HYNIbOBMM 3POCTaHHSAM, KOHTPOIbOBaHO
CTabifibHUI 3 MO3UTUBHUM 3pOoCTaHHAM. EkoHOMiKa He Moxe [ocArHyTM cTabinbHOro
CTIIKOrO CTaHy Yy BMMNaAKy, KOV BiAHOLIEHHS AepXaBHOro bopry fo obcsry aepykaBHOro
Brooxety € HagMmipHuM. Lle ocobnmneo akTyanbHO OfA KpaiH, WO PO3BMBAKOTHCS, | 4acTo
KOMMEHCOBYIOTb HEAOCTATHICTb MOAATKOBMX HaAXOAXKEeHb OO OOAXKETYy BUMYCKOM LiHHMX
nanepi.. [1poTe, BCTaHOBMEHHS CTaBOK OMNOAATKyBaHHS, LLLO OPIEHTOBAaHI Ha MaKCMMi3aLiito
€KOHOMIYHOrO 3POCTaHHs, CMPUATUME i 3POCTaHHIO OBPODYTY HaceneHHs KpaiHu, HaBiTb 3a
yMoBM diHaHCyBaHHS OKPeMUX iHbPaCcTPYKTYPHUX NPOEKTIB 3a paxyHOK AepykaBHOro bopry
[Ueshina 2018]. 3a3HaueHi nutaHHs gochigxye Takox M. [poHek, sk LoBOAWTb, WO Npwu
LOTPUMaHHI «30/10TOrO Npasuia AepxkaBHux diHaHciB» edekT 3pocTaHHs byae 3anexartn Big,
TOro, siki BUTpaTh Aepxkasa diHaHCyBaTMMe 3a paxyHoK AepskaBHoro bopry [Groneck 2011].

[lo TenepilHbOro Yacy pPO3BUTOK HaLiOHaNIbHOT EKOHOMIKM B 0DnacTi gep>kaBHux diHaHcis
3yMOBU/IO Te, WO Aep>KaBHi CTPYKTYpW - PO3MNOPSAHUKM diHaHCIB, 4O HeOoDXigHOCTI He
TiSIbKM LLiIbOBOrO BUKOPUCTAHHSA 3ibpaHunx B 3arasibHogepxaBHui doHa (broaxeT) kowrTis, a
M 0o 3abesneyeHHs ix epekTMBHOIO BUTpadaHHs. Lle monoxeHHs B OCHOBHOMY BUKJIMKAHE
MPOXOAXKEHHAM B OCTaHHi poku B YkpaiHi pecbopm DIOgKeTHOro NpoLuecy, AKU rpyHTYETLCS
Ha nepexodi Bif «ynpaBliHHA OIOOXETHUMKU pecypcamun (BUTpaTamm)» Ha «yrnpaBfiHHS
pe3ynsTataMu», Mpw LbOMY yrnpaBiHHsA pe3ysibTaTaMu Ma€e Ha yBa3si HeOOXiAHICTb X MpaBmIbHO
aHanizysatv [PabyxuH, Knumantos 2005].

Kpim TOro, take BWTpayvaHHS KOLUTIB BMMarae Cepmo3HOI, LifecnpsaMOBaHOl Ta LOi€BOI
cUCTeMM Oep>KaBHOro GpiHaHCOBOro KOHTPOJIIO, LLO BK/tOYae B cebe i GopMyBaHHS OCHOB
AepP>KaBHOro ayauTy, Hanpukiag, B pamKax B3aEMOAIl 3 NIANPUEMHULBKUMUN CTPYKTYpPaMm
abo peanizaLii NpoexTiB fep>xaBHO-NPUBATHOIO NapTHEPCTBa.
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BnacHe moBa mae npo aganTauito BITYM3HAHOMO AEPXXaBHOrO KOHTPOSO AO PUHKOBUX
yMmoB. OCHOBOMOSIOXHNKN PAAAHCBKOI LLKOIN AEPXABHOIO KOHTPOJIO, A0 AKUX B nepLly
yepry mu BigHocumo E. A. BosHeceHckoro, TpaguuinHo TpakTyBanm ¢GiHaHCOBUI KOHTPOIb,
K CUCTEMY EKOHOMIYHUX BIHOCKH, LLIO BUHWUKAIOTb Y Aep>XaBHin cdhepi MixX crnewianbHUMm
KOHTPOJIOIOUYMM OPraHoOM i Pi3HMMU yHacHMKamMmn BrofxeTHoro npouecy. Taki BiGHOCUHM, Ha
AymKy Binbuocti asTopis [focyaapctBo 1 MyHuumnanbHbie dbuHarcs 2004; Pogrorosa 2002],
BUHMKAIOTb B pe3ybTaTi peanisauii KOHTPOSbHOI yHKUIT AepXaBHUX diHaHciB. KoHTposb
NPV LbOMY NPeacTaBnse HEBIA'EMHNN enemMeHT Byab-akux GiHaHCOBUX BILHOCKH, B LAHOMY
BMNaAKy Aep>KaBHMX.

Pazom 3 Tum, Byna 3pobnieHa cnpoba BiLoKpemeHHs NoHATTS AepskaBHOro GiHaHCOBOro
KOHTPO/MO 3 cucTeMun diHaHCIB i HadaHHS NOMY OEesKMX eIeMEHTIB: BW3HAYeHHst MOro
npeametyimMetoay, 0b'ekTiB i cyb'exTiB, BNacTuBmx MoMmy Linen i yHkuin [OuHaHCbl, AeHeXHOoe
obpatueHve n kpeaut 2001]. PisHi HaykoBi TpakTyBaHHS MOHATTS «biHAHCOBUI KOHTPOSIbY
CBiAYaTb NPO Te, WO BiH € [OCUTb CKTaAHUM €/IEMEHTOM B CUCTEMI YNPaBNiHHS AEPXaBHUMU
biHaHCamMM, KOMMNIEKCHUM MOHATTAM. B ymMoBax po3BUTKY PUHKOBMX BILHOCKMH Came ayauT €
HanbinbL nporpecuBHoto GopMoto GiHaHCOBOIO KOHTPOJIIO, WO BUHMKIA i chopMyBasiacs
B MpoOLEeCi NPOXOAXEHHSA AEeKiIbKOX ICTOPUYHMX eTaniB. Y HOBITHIN icTOpIil YKpalHW TinbKu
MOPIBHAHO HEOABHO 3'ABMINCA MOXJIMBOCTI Mepexody Ha uto Binblw npocyHyTy dopmy
biHaHCOBOro KOHTPOIO - ayAuT.

Y 3apybixH1X KpaiHax Ha 3aKOHOAABYiIN OCHOBI AEPXABHUI ayamT, ik NPaBWUIIO, BKIIKOYAE
B cebe 3po3yMinni ans BCix Hac GiHaHCOBWI ayauT, a TakoxX ayamnT ebekTnBHOCTI (abo ayanT
HanexHoro ¢GiHaHCOBOro yrnpasJsliHHS, ayAuT BUroaM Bif, BUKOpUCTaHHSA rpoten i T.4.) [Cut-
ler, Domeratzky 1919; Dzwigot 2003; Dzwigot 2016; Dzwigol, Wolniak 2018; Jenks 1908;
Miskiewicz 2012; Miskiewicz 2017a; Miskiewicz 2017b; Miskiewicz 2017c; Shleifer 1998;
Shleifer, Vishny, 1994; PabyxuH, KnumanTos 2005]. [Mpu ubomy B pisHUX KpaiHax NpeBastoe Te
4K iHLWe TPaKTyBaHHS Yy BU3HaYeHHI MOHATTSA Aep>kaBHOro ¢biHaHCOBOro KOHTPOJSIIO, @, OTXKeE,
i Aep>kaBHoro ayauTy. Tak, B Pocii, HimeuuunHi Ta geskux iHWMX KpaiHax goMiHye diHaHcoBa
cknaposa, y ®paHuii - topuanyHa cknagosa. [lpn LboMy, 3 ypaxyBaHHAM OPUONYHIO
TpakTyBaHHs $iHAHCOBOro KOHTPOJIIO OpraHu Aep>KaBHOro GiHaHCOBOIO KOHTPOSIIO HEPIAKO
HabVXKEHI [0 IOPUANYHNX CTPYKTYP, HanpuKiag, 0O MiHICTepCcTBa OCTULl, | HeCyTb psag
MPaBOOXOPOHHMX GYHKLiM (HaNpWKNag, BeAeHHs CrpaBs Ta CNiAcTBea).

Y peskunxkpaiHax, Hanpuknag, B AHrnii, CLLAi ABcTpanii,3acTocoByeTbCH agMiHICTPATUBHNN,
TOOTO ynpaBAiHCbKWI MNigxid [0 TJyMavyeHHs CyTHOCTI AepXaBHOro KoHTposto. KoHTpornio
HagdatoTbCst GYHKLT OLiHKM edeKTUBHOCTI AepXXaBHOMO YNpaBsliHHA Ha TOMY Y/ iHLLOMY eTani
bropxeTHoro npouecy [Dzwigot 2000; Dzwigot 2013; Dzwigot 2015; Miskiewicz 2018].

Y Pocii po HepaBHbOro udacy crnocTepiranacs TeHAEHLIs MNOCUIEHHS OPUANYHOI
cnpsiMoBaHoCTi gepxasHoro ¢iHaHcosoro koHtpono [Filina 2017]. 3 ogHoro 6oky, ue
NoB'si3aHO 3 BiflbLL XXOPCTKMM KOHTPOJIEM 3@ BUKOHAHHAM BroAXeTy, a 3 iHLOro, Ha AyMKY
okpemux aBTopis [3yeBa 2005], - 3 AeskuM DaxkaHHSAM KOHTPOSbHUX OpraHiB, HanpuKiag,
PaxyHkoBoi nanatn Pocincbkoi @epepalii, MaTv BnadHi MOBHOBaXeHHS i, K HaCnigoK,
BMKOHYBaTW KapasibHi abo NMpaBOOXOPOHHI GyHKLUil. Bia3Haunmo, Wo HeBipHe TpaKTyBaHHS
Llep>KaBHOrO iHAHCOBOrO KOHTPOJIO MOXe 3aBAaTh LIKOAW edeKTUBHOCTI KOHTPOJSbHMX
3axopiB. Bioxin oep>xaBHOro ¢iHaHCOBOTO KOHTPOSIKO B YNPaBiHHI OIOAXETHUM MPOLLECOM
npvsBene A0 3/UTTS KOHTPOoJepa i BUKOHaBLS, LLLO MOCTaBMUTb Mif, CYMHIB MOro He3aneXxHiCTb.
3AUTTS KOHTPOJSIbHUX | MPaBOOXOPOHHMX abo cyaoBuMx ¢yHKUin B obnacTi ¢iHaHCOBOroO
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KOHTPOJO Npu3Bee A0 TOro, LWo KapaTtu Oyhe Ton, XTo nepeBipsie. 3BiACK BUMIMBAE MOXNBA
Heob'EKTUBHICTb BUCHOBKIB KOHTPOJ1EPA, MOro HaLTIOBaHHSA Ha NPaBOOXOPOHHI ByHKLI.

Peanizauis BHYTPILWHIX i 30BHIWHIX QYHKUIM OepXaBu HEMOXIMBA 0e3 BUKOPUCTaHHS
biHaHCOBMX pecypciB, AKi aKyMy/tolOTbCS B LLEHTPaNi30BaHNX i AeLEeHTPanisoBaHNX rpOLLOBUIX
boHpaxicTBOpPIOOTH GiHAHCOBY OCHOBY A5 ICHYBaHHS caMol Aepykasn. Baxknveum YnHHMKOM,
LLLO BM/IMBAE Ha NPOLLEC BUKOPUCTaHHSA Aep>KaBHUX GiHaHCOBMX PECYPCiB, € PiBEHb KOPMYLLl
Ta eKOHOMi4YHOI cBoboau B KpaiHi. LlikaBum y Lpomy acnekTi € gocnigxents E. CipoHi Ta M.
Tomapi Wwono B3aeMO3B'a3Ky KOPYMLi Ta MoJIiTMYHOI CTabiIbHOCTI 3 PiBHEM Aep>KaBHUX BUTPAT.
Ha ocHosi gaHux 28 eBponencbkix kpaiH Ta iHOeKCY CMPUNHATTA KOPYMLi, LLIO BU3HAYaETbCS
Transparency International, BOHW AiMWAM BUCHOBKY, O BWULLMI PiBEHb KOPYNLil NpsMo
MPONOPLNHO NOB'A3aHMI 3 PIBHEM MOMITUYHOI HECTabINbHOCTI, | BOHW CyKYMHO NMPW3BOASATbL
[l0 3POCTaHHs Aep>kaBHux BuTpaT [Sironi, Tornari 2013].

MuTaHHS 3aN1EeXHOCTI CTaHy AepyKaBHMX GiHAHCIB Ta iIHBECTULN Bif, KOPYLi Ta EKOHOMIYHOT
csBoboau posrnsapatoTs Takox €. lanycek Ta E. Kouerpa. PesynstaTtn ix pocnigykeHHs nokasanu,
O NiABULLEHHS PIBHS €KOHOMIYHOT CBODOAM 3YMOBITIOE 3POCTaHHS AePXKaBHUX IHBECTULIN,
y TOW Yac K 3HMKEHHS KOPYMNLT MOXe NPU3BOAUTUN SK 0O 3POCTaHHS IHBECTULIN, TaK i A0 iX
3MeHLeHHs. KpiM Toro, 3axoau, Lo BXWBAKOTLCS YPALA0M A5 3HVKEHHS KOPYLLT B CYKYyNMHOCTI
3 EKOHOMIYHWM perysitoBaHHAM MPU3BOASATL [0 NOKpPaLLeHHs cuTyaLiiy dickanbHi chepi [Ha-
nousek, Ko¢enda 2011].

3MmicT piHaHCOBOT AiANbHOCTI AePXKaBU PO3KPUBAETLCSH Ha OKPEMUX CTadisx GpopmMyBaHHS
Ta BUKOPUCTaHHS AepXKaBHMX KOLUTIB, SiKi BU3HAYatoTbCst OCODNMBOCTAMM 1i 30iMCHEHHS: a) Ha
crapii bopmyBaHHs brogxxeTHMX doHAiB; 6) Ha cTadiiix po3noainy; B) Ha CTafii IX BUKOPUCTaHHS
Mo perioHax i ranyssx HalioHaIbHOI eKOHOMIKM; ) Ha CTafii KOHTPOJSIIO 33 PYXOM DIOAXKETHMX
kowwTiB. Cnig 3a3HaumTH, WO SKLWO NepLli Tpy CTagii pyxy DrogXeTHUX KowTiB i piHaHCOBOT
AiSNbHOCTI CNigytoTb OfHa 3a OAHO, TO AN KOHTPOJIIO XapakTepHa MeBHa MOABIMHICTb:
no-nepLue, BiH Ma€ HaCKPI3HNIN xapakTep | 3AINCHIOETLCA Ha KOXHIM CTafil pyxy rpoLlOBMX
KOLUTIB; MO-Zpyre, BUCTyMNae sk MiACYMKOBUI eTan y pyci GpiHaHCOBUX pecypciB Oep>KaBu.
Omxe, KOHTPOJIb 3aBXAN Ma€e yHKLUiOHaNbHE MPU3HAYEHHS | BUHWKAE Ha KOXHIM cTagii
ynpasniHcbkoro npouecy [Mukntiok 2002]. Oxonntotoum pisHi chepn rpomMagcbkoro XnTTs,
LEeP>XaBHUM KOHTPOJb MOAINAETbCS, BIAMOBIAHO, Ha OKPEMi BWAM, KIIOYOBE Micle cepef
SKUX, Ha Hawy OymKy, ob'eKTVBHO 3aMMae aepxkaBHul ¢iHaHCcoBUA KoHTponb. Cnpasaj,
Bynb-sika OisnbHICTb Aep>KaBu NOTpebye BUKOPUCTAHHS OepKaBHUX PECYPCIB, pPe3ysibTaToM
4Oro CTatloTb MEBHI €KOHOMIYHI pe3ynbTaT Ta HacNiAKW. 30iMCHEHHS afeKBaTHOro KOHTPOJIO
NPOEKTIB PilleHb Ta 3a3HaYeHNX Pe3ysbTaTiB € HEOAMIHHOK YMOBOK MPUNHATTS ePeKTUBHNX
yNpaBAiHCbKMX pilleHb Ha Byab-akoMy piBHI Aep>kaBHoi Bnagm [bacaHuos 2008].

Hep>xxaBHui GiHaHCOBUI KOHTPOb € OAHIEID 3 HANDIbLL BaXXIMBUX GYHKLIN fep>KaBHOMO
ynpaBiHHS, Ska Nofsraey cnpusHHi peanisauii iHaHCOBOT NOMITUKM Aep>KaBK, 3a0e3neyeHHi
npouecy GopmMyBaHHS i edeKTUBHOrO BUKOPUCTaHHS iHAHCOBUX pecypciB Aep>kaBu As
FOCSITHEHHS MOCTaBNEHNX Heto Lineny chepi posnodinbymx BiiHOCKH. BiH Moxe po3rnapatuncs
i K caMoCTiHa yHKLiA yNpaBfiHHA €KOHOMIYHUM PO3BUTKOM, i K YHKLiS KOHTPOJIO
3a iHaHCOBMMUN pecypcamMmn Ha Makpo- i MIKpOpPIiBHSX. 3a LOMOMOrOK BUKOPUCTAHHS
biHaHCcOBWX Baxenis BNMBY Ha nepebir pi3HOMaHITHUX COoLiafibHO-eKOHOMIYHMX NMPOLECIB,
iX KiNbKICHI Ta fKiCHi MOKa3HWKM PiHAHCOBUIN KOHTPOSIb MOXE peasli3oByBaTV CaMOCTINHY
byHKLUitO peryntoBaHHs CoLia/lbBHO-EKOHOMIYHMX NMPOLLECIB Ta 3MIHIOBaTWN y 3a4aHOMY HanpsiMmi
PO3BUTOK BCIEI ©KOHOMIYHOI CUCTEMU AEP>KaBMU.
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Y yKpalHCbKiV HayKOBIWN NiTepaTypi iICHYIOTb PI3HOMaHITHI MOr941 Ha CYTHICTb 4epPXXaBHOMoO
¢diHaHcoBoro koHTposo. 3okpema, Ha aymky O. [1. Bacunuvka, diHaHCOBUN KOHTPOSb - Lie
byHKUis ynpaBiHHS, cneundiyHa AiafbHICTb, LLLO peanizyeTbCsa Yepes CUCTeMY CMOCTEPEXEHHS
i MepeBipKMN 3aKOHHOCTI i edeKTMBHOCTI MPOLLECIB CTBOPEHHS | BUKOPUCTaHHS MPOLLIOBUX
FOXOAiB i rpoLoBnx GOHAIB 3 METOI0 OLHKM OBFPYHTOBAHOCTI MPUIHATIX YNPaBiHCbKIX
pilleHb i pe3ynbTaTiB X BUKOHAHHS OS89 OOCATHEHHS MPOMOPLIMHOCTI i 30anaHCoOBaHOCTI
po3BuUTKYy ekoHoMikn [Bacunuk 2002]. Pazom 3 TMM 3ayBaxkvMo, O OAHIED 3 dyHKLIM
biHaHCIB € KOHTPOSIbHA PYHKLiA, ka € 0B'EKTUBHO ICHYIOUYOO BUXOAAYM 3 TOTO, Lo diHaAHCK €
KaTeropieto 06'ekTBHOW0. OKpeEMi aBTOPW HarooLLYIOTh Ha TOMY, LLIO GiHAHCOBUI KOHTPOSTb
€ pPe3y/sbTaTOM MPaKTUYHOIO BUKOPUCTaHHS OEep>KaBot KOHTPOJSIbHOI yHKLUIT diHaHCIB,
TOOTO BHYTPILLHBOI BMAcTMBOI iM PUCU - MOXJIMBOCTI BUCTyNaTh 3acOOOM KOHTPOJIO
3a BUPOOHWLTBOM, PO3MOAISIOM | BUKOPUCTAHHSAM CYKYNMHOMO CyCMifIbHOrO MPOAYKTY i
HauioHanbHoro poxofy. BopHouac, npu 0B'eKTMBHOCTI KOHTPOSIbHOI yHKUiT diHaHCiB,
biHaHCOBUI KOHTPOb € CYD'eEKTUBHUM SIBULLLEM, afpKe MOro NOKJMKaHi BUKOHYBaTU OpraHu
ynpaBiHHS, HafiNeHi TaKMMW MOBHOBaXEHHAMMU.

OBcsiHHuMkoB J1. 3a3Hauae, Wwo «[epxaBHui GiHaHCOBNIN KOHTPOJIb - Lie peaJtisallis npasa
Llep>KaBn 3aKOHHUMU LUASIXaMK 3axmLLaTv cBoi diHaHCOBI iHTepecn 11 diHaHCOBI iHTepecK
CBOIX TPOMafsH 4Yepe3 CUCTeMY 3aKOHOAABYMX, OpPraHi3aliHWUX, aOMIHICTPaTUBHUX i
NPaBOOXOPOHHMX 3axoaie» [OscsaHHMKoB 1998].

Hep>xaBHnin piHaHCOBUI KOHTPOIb, Ha AyMKy O. [pavoBoi, - Lie «AisfIbHICTb YNTOBHOBAaXXEHMX
[lep>kaBoto OpraHiB i opraHizaLin 3a LOTPUMaHHSAM 3aKOHHOCTI y NpoLeci 3bMpaHHs, po3noainy,
Nepepo3noAily 1 BUKOPUCTaHHS rPOoLLOBMX GOHAIB AepyKaBy Ta MyHILMMNaabHUX YTBOPEHb 3
MeTOI0 34iNCHEHHs ebeKTUBHOT GpiHAaHCOBOT MONITUKIN B CYCMiNbCTBI A5 3abe3neyeHHs Npas i
cBobopg rpomagsH» [[pauesa, ToncronsTteHko, Poikkosa 2004].

Ha nymky €. Kantoru, gepxasHnin GiHaHCOBUN KOHTPOSIb IPYHTYETLCH Ha BUKOPMUCTaHHI
KOHTPOSIbHOT byHKUiT diHaHCIB i BMCTynae OOHMM i3 MpOsBIB il BaX/IMBOrO 3Ha4YeHHs B
posLmnpeHoMy BigTBopeHHi [Kantora 2002].

Ha oymky M. lonoBaHsi, gep>xxaBHWI GiHAHCOBUIN KOHTPOSIb - Lie Pi3HOBMA diHaHCOBOTO
KOHTPOJHO, LLIO 3AINCHIOETHCS BiAMOBIAHVMMMN OpraHamm Aep>kaBHOro GiHaHCOBOIroO KOHTPOJIIO.
BiH nonsirae y BcTaHOBMEHHI GaKTUYHOrO CTaHy Cnpas LWoAo AOTPUMAHHS BUMOT YMHHOIO
3aKOHOMABCTBa Ha MiAKOHTPONbHOMY OO'eKTi, CMPSAMOBaHMI Ha 3abe3neyeHHs 3aKOHHOCTI,
¢diHaHCOBOI AMCUMNAIHK | pauioHanbHOCTI B Xxofi GOpMyBaHHS, pPO3Moainy, BOMOMIHHS,
BMKOPWCTaHHSA Ta BiJ4y>XeHHS aKTMBIB, LLLO HafleXaTb Aep>KaBi, a TakoXX BUKOPUCTaHHS KOLUTIB,
O 3anMLwaloTbes y cyb'exTa GiHAaHCOBUX NPABOBIAHOCUH Y 3B'A3KY 3 HA4AHUMMW Miflbramu 3a
nnaTexamu 0o BIoaXeTiB, Aep>KaBHUX NO3aboAXKeTHUX GOHAIB Ta KPeANTiB, OTPUMAaHMNX Mif,
rapaHTii KabiHeTy MinicTpis Ykpainu [fonosarb 2003].

LlikaBe, i, K Ha Hal Nornsg, BuYepnHe BU3HaveHHst GiHaHCOBOro KOHTPOJSIKO MPOMOHYE |.
CredaHtok: «DiHaHCOBUI KOHTPOJIb - L& CUCTEMA aKTUBHUX LilA, LLO 3A4INCHIOTLCS OpraHamm
AepP>KaBHOI BNaAmW, MICLLEeBOro caMoBpsgyBaHHSA Ta rpoMagaHaMmn YKpaiHu, LWOAO CTEXEHHS
3a byHKLiOHYBaHHAM Dyab-sikoro ob'ekTa ynpasiHHS y YaCTWHI YTBOPEHHS, po3noginy
BUKOPUCTaHHS HUM biHAHCOBMX PECYPCIB i3 METOK OLHKM €KOHOMIYHOI edeKTUBHOCTI
roCrnofapCbKol AiNIbHOCTI, BUSIBJIEHHS | BIOKYBaHHS Y Hill BIOXWEHD, WO NEPELLKOAXKA0Tb
3aKOHHOMY 11 epeKTMBHOMY BMKOPWUCTAHHIO MaliHa i KOLUTIB, PO3LLUMPEHOMY BiATBOPEHHIO
BUPOBOHMLTBA, 3a0OBOJIEHHIO AEPXKAaBHUX, KONEKTUBHUX Ta MPMBaTHMX iHTepeciB i NoTpeob,
a TaKOX YAOCKOHaNeHHs ynpaBniHHA ekoHomikoto» [CredaHiok 2002]. Okpemi aBTopwu
30Ccepen)kyloTb CBOK yBary Ha aAMIHICTPaTMBHMX acnekTax 3AINCHEHHS [Aep>KaBHOro
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biHaHcoBOro KoOHTpOsto, YHKLiSX YyrnoBHOBaXxeHoro opraHy. 3okpema, A. Xmenbkos
LOCNIAXKYE POSIb, KOMMETEHLLHO i 3HAaYEHHS YTTOBHOBAXXEHOMO OpraHy flep>kaBHOMO GiHaHCOBOMO
KOHTPOJIIO fIK areHTa iIHCTUTYLINHOI iHbpacTpyKTypu, Lo 3abe3nevye cTabifbHICTb e pKaBHUX
diHaHciB [Khmelkov 2016]. AnreniHa |. pocnigxye KOHLENTyasbHi OCHOBW BHYTPILLIHBOrO
Aep>KaBHOro GiHaHCOBOrO KOHTPOJIIO B YKpPaiHi, BIMB agMiHICTpaTUBHUX pedopM Ha QyHKLT
Ta MOBHOBAaXXEHHS YMNOBHOBAXEHOro OpraHy Ta HasBHI HedONIKM CUCTeMU [OepP>KaBHOro
dbiHaHcoBoro koHTposto B YkpaiHi [Angelina 2014].

TakMM 4MHOM, METOI CTaTTi € OBrpyHTYBaHHS CYTHOCTI Aep>XaBHOro ¢iHaHCOBOro
KOHTPOJIIO Ta AEeP>KaBHOro ayauTy SiK MOro CKa[oBOl, BU3HAYEHHS KTIOYOBUX Hanpsmis
HanpsaMK PO3BUTKY Ta pedopMyBaHHS CUCTEMMU LAEpP>KaBHOrO (GiHAHCOBOro KOHTPOJMO, a
Takox nepenymos GopMyBaHHs LIEBOT CUCTEMU LEPXKABHOIO ayauTy B YKpaiHi.

PesynbTtatm pocnippkeHHsi. TakvM 4YMHOM, aHani3 HaykoBOI JliTepaTypu 3 MuTaHb
BW3HAYEHHS CYTHOCTI flep>KaBHOMO GpiHaHCOBOIoO KOHTPOJTIO 3aCBiAYYE, LLLO MOro po3risaatoTb
AK:

a) byHKLitO flep>KaBHOMO ynpaBIliHHS;

6) pisnbHICTL OpraHiB fAep>kaBHOT BNaam i ynpasniHHS;

B) peasisaLito NpaBa AepyKaBu 3axmLLaTi CBoi GiHaHCOBI iHTepecy.

MeToto pOep>kaBHOro ¢GiHAaHCOBOrO KOHTPOJIKO B PUHKOBIN EKOHOMILi € CrpUsIHHSA
3POCTaHHIO Ta PO3BUTKY PI3HOMaHITHNUX CEKTOPIB i rasy3en eKOHOMIKWN 3aBASKN 3AINCHEHHIO
CMOCTEPEXEHHA 3a [OCATHEHHSIM LiJIbOBUX OPIEHTMPIB Ta Mnepesipui  AOTPUMaHHS
obmexyBanbHVMX  nNapameTpiB  PiHAHCOBO-EKOHOMIYHOrO  PO3BMTKY  HaLiOHaNbHOro
rocnofapcTBa Ha MIKPO- Ta MaKPOEKOHOMIYHUX PIBHSX.

Taknm YMHOM, flep>KaBHNIN GiHAHCOBUIA KOHTPOIb 3 yCiMa MOro CKIaA0BUMUN Y MPaKTUYHOMY
acnekTi cnif po3rnsaaTi ak baraToacnekTHy CUCTEMY CMIOCTEPEXEHHS | NepPeBiPKN 3aKOHHOCTI,
LOLIIBHOCTI, pauioHanbHOCTI Ta edekTMBHOCTI npouecis GopMyBaHHS | BUKOPUCTAHHS
dbiHaHcoBWX pecypciB Ha Byab-akoMy piBHI yrpaBiHHS AN OUiHKN ePeKTUBHOCTI MPUAHATIX
yNpaBAiHCbKMX PilleHb | JOCArHEeHHS Ha Ll OCHOBI €KOHOMIYHOro nporpecy. [11a noBHOTY |
LiNICHOCTI BiH MOBUMHEH AOMOBHIOBATUCH KOHTPOJ1IEM 3@ BUKOPUCTAHHSAM Aep>KaBHOI BIAaCHOCTI.

Mpw po3rnsaai Aep>kaBHOrO ¢GiHAHCOBOrO KOHTPOJSIIO 5K LLSIOTO, WO CKNAAAETbCS 3 HAaCTUH,
HeoDXigHO BiA3HAYUTK, WO OOHMM i3 MOro eTaniB HEeOAMIHHO Mae OyTu BCTAaHOB/IEHHS
[OCTOBIPHOCTI AaHnx OyxranTepcbkoro obsiiky i 3BITHOCTI Ta iHLWOI AoKyMeHTauii ob'ekTa
NepeBipkM HesanexHo Big noro ¢GopmMK BNACHOCTI AN BU3HAYEHHS MOro peasibHoro
biHaHCcoBOro cTaHy, BCTaHOBMEHHS ePeKTUBHOCTI Ta pPe3y/bTaTMBHOCTI AissIbHOCT, TOBTO
NPOBELEHHS ayAUTY, AKMI € CKNTaf0BOK YaCTUHOK Aep>KaBHOro GiHaHCOBOro KOHTPOS0. 3a
YMOBW 3[iICHEHHS e PXKaBHVMM OpraHaMu Bagam ayauTy LoAo 00’ exTiB AepKaBHOI BIACHOCTI
BUHMKAE HEODXIOHICTb MOro TpakTyBaHHA K Oep>XaBHOro ayamuTty (ayauT BUKOPUCTaHHS
BIOOXKETHUX KOLUTIB).

BuknageHe [0o3BONSE 3p0OUTM BUCHOBOK MPO Te, WO YKpaiHa 3HaXO4MUTHCA Ha MepLuin
cTagii BNpoBagkeHHs AepxasHoro ayauty. LLlob nepent 0o NMOBHOLIHHOIO Aep>kaBHOro
ayauTy, HeobXigHO BBECTU BUMOTY GOpPMyBaHHS LlyMKM AepKaBHOro KOHTposiepa (ayautopa)
MpPO AOCTOBIPHICTb Aep>KaBHOT GiHAHCOBOI 3BITHOCTI y BUIAAI BUCHOBKIB MPO PidHY 3BITHICTb
MIHICTEPCTB, BIAOMCTB | yCTaHOB, a TaKOX NMIANPUEMHULBKUX CTPYKTYP, AKi BUKOPUCTOBYBaIM
B Pi3HWNX GopMax B CBOIN AisNIbHOCTI fep>KaBHi pecypcu.

Takuni NopsifoK, No-nepLue, Npu3sis O1 [0 TOro, LWo AaHa 3BITHICTb LLOPIYHO Nepesipsiacs
6 Oep>kaBHUM ayaMTOPOM, i, MO-Apyre, BUCHOBKM CBiA4MAM 6 Npo peanbHy 4OCTOBIPHOCTI
MOKa3HWKIB NepeBipeHOl 3BITHOCTI Ta, K HAaCAiA0K, NPO pe3ynbTaTi GiHaHCOBO-rOCNOAaPCbKOT
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LiANIbHOCTI TOrO YW IHLWOro ofep>KyBaya OrogxkeTHMX KowTiB abo nnaTHuka nopatkis. Y
NiACYMKY MU MOMIM NPUUTU | 0O PO3LUMPEHHS MOXJIMBOCTEN CTPATEriYHOro ynpa.liHHS
AiANBHICTIO PI3HUX CTPYKTYp, TOBTO, MepenTn OO BNPOBaAXEHHS, BUXOAAYM 3 MPaKTUKM
3apyDiXKHMX KpaiH, 1 cTpaTeriyHoro ayamTy B Ykpaii. [JaHui HanpsMok ayauTy B nepLuy yepry
NoB'A3aHO 3 KOHTPOJIEM 3a DIOAXKETOM PO3BUTKY abo KOHTpONeM pusunkiB ynpasiHHs. Ha
nepLunm Nornag, BBeAEHHS TaKOro MexaHiaMy € HecknagHuM. Hacnpasai nponoHoBaHi 3MiHK
3axkafatoTb NepebynoBu BCIiEl KOHTPOMBHOI PODOTK, 3MiH B 00M1aCTi MexaHi3My i MeToamnku
NPOBELAEHHS KOHTPOJIbHUX 3aXOAiB, pedOopPMyBaHHS OpraHisauinHUX CTRYKTYP Aep>XKaBHOro
koHTposto. OpHak came Takui LUSX PO3BUTKY 3MOXe MiAHATU Ha Oifbll BUCOKUIA piBEHb
cncTemMy Aep>KaBHOMO GpiHaHCOBOrO KOHTPOJIO i MPUBECTM MO0 Y BiAMOBIAHICTb 4O Cy4aCHUX
MI>KHapPOAHUX BUMOT.

AHania MeTOOMYHMX OCHOB [EepXKaBHOrO ayauTy, BUSIBIEHHS WOro ocobnmsBocTew,
cneumdiyHMX BMMOT i Mpouedyp nepesipkn [03BONSIOTb HabAuanTucs Ao PopMmyBaHHS
BIAMOBIAHVX MOMOXEHb | BNPOBaAXEHHS X B Cy4acHy NpakTUKy Aep>KaBHOro dbiHaHcoBOro
KOHTpoOMto. B uinomy AepxaBHWI ayauT MOXHa pPO3rNadaTv sk CyvacHy, Morivbnexy,
HanbinbL 3piny popmy AepxaBHOro ¢hiHaHCOBOrO KOHTPOIO, sika 3abe3neyye KOMMIeKCHy
LiSIbOBY OLiHKY pe3ynbTaTiB AisfIbHOCTI MiAKOHTPOMbHOrO cyb'ekTy, GopMyeE y3aranbHeHUM
BMCHOBOK, BinoBiganbHICTb ciyb (ocib) i nybniuHicTs pesynbraTis.

[ns cTBOpeHHs B YkpaiHi AiEBOT cMCTEMU AEPXKaBHOrO ayAuTy HEODXIAHO B NepLuy yepry
3abe3neuntn nepenyMoBm Ans i ycrniluHOro GpyHKLUioHyBaHHS, 30Kpema:

1. Po3pobky Ta 3aTBEpAXXEHHS 3aKOHOAABUMX aKTiB, LLLO BU3HAYal0Tb CUCTEMY AEPXKABHOMO
¢biHAaHCOBOro KOHTPOJIO, MOSIOKEHHS MPO AEPXKABHUM KOHTPOSb | ePXKaBHWI ayamuT. 3rigHO
3 YMHHOIK 3aKOHOLABYO-HOPMATMBHOW 0a30to, peanisauia gep>kaBHOI NoniTnuku y cohepi
Lep>kaBHOro GbiHaHCOBOro KOHTPOSIO NMokKadaeTbes Ha [epyxaBHy ayantopcbky ciy>Oy, sika
30IMICHIOE TaKMIA KOHTPOSTb Y TOMY YMCITi Yepes NPoBeAeHHs AePKaBHOMO GiHaHCOBOrO ayanTy
[MonoxenHs Mpo LepxasHy ayoutopcbky cryxby YkpaiHu, 3aTBeppkeHe MoCTaHOBO
KabiHeTy MiHicTpis Ykpaitu Big 3 ntotoro 2016 p. N¢43 .

2. SlkicTb opraHisauii BrogKeTHOro nNpouecy, CMCTeMU Aep>KaBHOI GiHaHCOBOI 3BITHOCTI,
Byxrantepcbkoro obsiky B Aep>KaBHOMY CEKTOPi, a TakoX Yy KOPUCTYBaudiB Aep>KaBHUMM
pecypcamu, BKtoYatoun ob'ekTr fiep>KaBHO-NMPrBaTHOrO NapTHEpPCTBa;

3. AgekBaTHIiCTb opraHizauiiHux GopM Aep>KaBHOro ayamMTy MOro LifsM, 3aBOAHHAM,
NpVHUMNaMm; BiANOBIAHY SKiCTb HOPMaTUBHOI | 3aKOHOAABYOT ba3u Aep>KaBHOro ayauTy;

4. Tiprotosky daxiBLiB B ranysi Aep>xaBHOro ayauTy;

5. HasiBHiCTb cnosmnBadiB i KOPUCTyBaYiB AepPXKaBHOIo ayauTy, ix iHbopMaLinHi notpebn i
OYiKyBaHHS.

B cyuacHux ymoBax coujiasibHO-eKOHOMIYHOIrO PO3BUTKY YKpPaiHN HEODXIOHICTb 34INCHEHHS
biHaHCOBOroKOHTpONOTaayANTY BUKOPUCTAHHABIOAXKETHUXKOLLTIBBM3HAYEHAMONOXEHHAMMN
BropxeTHoro kopekcy Ykpainu. Tak, 3rigHo cT. 19 BropgxeTHoro kopekcy «Ha Bcix cTagisx
BroAXKETHOrO NPOoLLECy 3AINCHIOTHCH GiHAHCOBMIA KOHTPOSb | ayANUT Ta OLiHKa ePpeKTUBHOCTI
BUKOPUCTaHHS BIoaXeTHMX KowTiey. BinnosigHo oo cratTi 26 «30BHILWHIN KOHTPOb Ta ayaunT
biHaHCOBOI Ta rocnofapchbKoi AisSIbHOCTI DIOAXETHMX YCTaHOB 34iMCHI0TECS PaxyHkoBO
NanaToto - B YaCTMHI KOHTPOJTIO 3@ BUKOPUCTaHHSAM KoLwTiB [epykaBHoro boaxeTy YkpaiHu...»
[BropxeTHM kopekc Ykpainum Big 08.07.2010 N2 2456-VI |.

Y 3akoHi YkpaiHu «[lpo PaxyHkoBy nanaTy» 3a3HavaeTbCsi, WO i MOBHOBaXEHHS
3LINCHIOIOTCA  Yepe3 MNPOBafXEHHs 3axOLiB AepXKaBHOro 30BHIWHLOro ¢iHaHCOBOro
KOHTPOSIIO (ayamnTy), Wo BKIIlOYaE B cebe dbiHaHCOBMIM ayamT, ayamT epeKTUBHOCTI, eKCNepTun3y,
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aHani3 Ta iHWi KOHTPObHI 3axoau [3akoH Ykpainun «[po PaxyHkosy nanaty» Big 02.07.2015
N2 576-VIIl]. TaknM YMHOM, 3aKOHOLABCTBO OTOTOXHIOE MOHATTS Aep>KaBHOro dbiHaHCOBOro
KOHTPOJO | ayanTy.

3aranom MoXHa KOHCTaTyBaTH, LLIO AepKaBHWIM ayauT - Le bopMa peanizauii 4ep>KaBHOro
biHaHCOBOro KOHTPOJIO, WO NPUMNYCKae BCeDIYHY OLiHKY AifSIbHOCTI YCTaHOB i OpraHisaLiin
yepes GopMyBaHHS OyMKW NPO il LOCTOBIPHICTb | 3aKOHHICTb (diHaHcoBMI ayauT), abo yepes
aHani3 JOCArHeHHS Linien, NoCTaBNeHNX Nepef HUMM | BIAMNOBIAHOCTI iX pe3ynbTaTiB AisafbHOCTI
(ayontedekTnBHOCTI).[TocTaHOBKA TUX UM iHLLMX 3aBAAHb Nepe opraHaMu AePXKaBHOro ayanTy
3aNeXuTb Bif, 3arasibHUX Linen, Wo peanisytoTbCa Aep>KaBolo Yepes CUCTEMY Aep>XKaBHOro
biHAHCOBOrO KOHTPOJO, Bif, BMMOI 3aKOHOLABCTBA, B LAHOMY BUMagKy OIOOXETHOro, i
MNPUMHATOrO MexaHi3aMy MOoro BMKOHaHHS. Ha Hally AymKy, BUXOASYM 3 CYTHOCTI BUKOHYBaHOI
PaxyHKOBOI MafniaToto KOHTPOJIbHOI PODOTU, MOXIMBUM i OOLINIBHUM € 3aCTOCYBaHHSA [0
KOHTPObHOI AisNbHOCTI PaxyHkoBOI nanatu YkpaiHn came TepMiHy «aepxxaBHun ayaunt». Llew
TEPMiH JOLISTbHO BU3HaYNTN B HOPMaTUBHMX JOKYMEHTaX, AKi PerTaMeHTYIOTb 1T AIS/IbHICTb.

HasBHi B YKpalHi HaliOHanbHi ayAUTOPCbKi CTaHAapPTW He y MOBHIWM Mipi BPaxoBylOTb
MOJIOXEHHS, O CTOCYIOTbCA AePXXaBHOro cektopy. Hactana nopa nigrotoBku cTaHOapTiB
KOHTPOJIO | ayANTy Aep>KaBHMX KOLUTIB | BNaCHOCTI, @ TaKOX HadaHHS IM CTaTyCy HaLiOHabHUX
cTaHpapTiB. Y HauioHaNIbHUX CTaHZAPTax 3 AePXKaBHOrO ayanTy HEODXigHO 3aKPInuUTK 3arasbHi
TEPMIHOJIONYHI Ta METOLOMNOrIYHI NiAXOAM, SKi MOBUHHI 3aCTOCOBYBaTUCS BCiMa Cyb'ekTamum
BILHOCWH Y pamKax AEP>XKaBHOro CEKTOpa EKOHOMIKM, a TaKOX KOPUCTYBaYiB B PisHUX dopmax
AEepPXKaBHUMM KOLLTaMK, BK/OYaloun OD'ekTM AepskaBHO-MpuBaTHOro naptHepcTBa. [lpwu
LlbOMY 3@ OCHOBY MOXYTb BYTVW NMPUUHATI BIANOBIAHI PO3AINN MiXXHAPOLHMX ayANTOPCHKMX
CTaHOAPTIB 3 ypaxyBaHHAM HaljiOHaIbHNMX OCODMBOCTEN | TPaKTyBaHb, siKi 3aCTOCOBYOTLCS
B YKpaiHi.

BucHoBkn. B ymoBax pUHKOBOI €KOHOMIKM Ta Ha nepexigHOMy eTani 1i pPO3BUTKY
LOCTNIAXEHHS 3 Npobnem PyHKLiOHyBaHHS Oep>KaBHOrO GiHAHCOBOIrO KOHTPOJTO HEODXigHO
30INCHIOBATM Ha OCHOBI CMCTEMHOrO MiAXo4y, kv nepepnbayae nopsg i3 SOCNIOKEHHAM
CYTHOCTI Aep>aBHOro &iHaHCOBOro KOHTPOSMO 3'scyBaHHS Moro  byHKLUin, KpuTepis
knacudikayii, npuHumMnia i 3aBgaHb. [opsan 3 umMm, cborofdHi chopmoBaHe eKOHOMIYHe
CTaHOBMULLIE B KpaiHi, JOCATHYTI pe3ynbTaTh PO3BUTKY HaLiOHa/IbHOI €KOHOMIKW BUMaratTb
BNPOBaAXEHHA AepP>XXaBHOro ayauTy B NPaKTUKY.

ABTOpaMKV BU3HAYEHO CYTHICTb Aep>KaBHOro ayauTy sk dopma peasisalii fep>kaBHOro
biHaHCOBOro KOHTPOSIO, O MOK/MKaHa aHanisyBaTWv AisfIbHICTb YCTAHOB i OpraHisaiin
4yepe3 OLiHIOBaHHSA 1I AOCTOBIPHOCTI | 3aKOHHOCTI, a TaKOX 4epe3 aHani3 AOCATHEHHS
Lifien, NocTaBNeHNX Nepef HUMW | BIANOBIAHOCTI 1X pe3ynbTaTiB AisfIbHOCTI TakuM LiNsSMm.
ObrpyToBaHO HEODXIOHICTb BNPOBAMAXKEHHS HALIOHANIbHUX CTAHOAPTIB AEPXXaBHOMO ayauTy,
[ile HeobXiAHO 3aKPINUTN OCHOBHI METOLOMONIYHI NIAXOAM NOrO 34INHEeHHS.
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Abstract. The article is devoted to solving topical issues concerning modern trends of de-
velopment of new type of thinking as an ideology of continuous changes due to technological
reorientation of society, economy and accounting. The substantive content of the essence of in-
formational thinking has been worked out, which made it possible to substantiate its features,
which caused by the generation and dissemination of technological and intellectual innovations
in the processes of processing, transmission and storage of information. The key parameters and
limitations of the development of informational thinking were characterized, which allowed to
structure the factors of modification of information processes. The modification of the principles
are made, which should promote the innovative direction of the transformation of thinking as a
new ideology of information processing without the use of templates and the rejection of tradi-
tional statements. The communication component of the project of change is substantiated as
a priority parameter for the formation of a plan for further actions that defining a new logic of
changes and transformations for business. The conceptual model of the development of project
of changes are formed, in which takes into account the parameters of innovation in the formation
of knowledge and the expansion of professional competencies, which in the integrated set give
a universal formula for business development.

Keywords: informational thinking, economy, accounting, development, model, managerial
decisions
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JEL Classification: D80, D81, D83, D84, F20

Introduction. Development is always accompanied by changes and the need to reorientate
to new conditions, rules, principles, methods and procedures. The new order requires readiness
for change and acceptance them as logical and objective element of improvement that involves
the transformation of the ideology of the development of society and economy. Modernity is
represented by social and economic changes that based on a redefinition of general postulates
and the adoption of new laws as the basis of sustainable development. Transformation processes
are caused by a new developmental ideology that characterized by the parameters of the syn-
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ergetic approach as a consequence of postmodern in the formation of a new type of thinking,
distinguishing features of which are: developmental alternatives; hypotheses of options; initiating
changes; personalization of information processes; the irreversibility of transformation processes;
integrity of transformations. Postmodern ideology of development defines a new stage in enter-
ing the information age, the priority value of transformations in worldview and socio-economic
relations. The trend of information activity has allowed to identify a new development factors - in-
formation, technology and knowledge, the production and implementation of which is a priority
for the modern economy.

Science moves forward, generally, proportionally to the mass of knowledge that received ear-
lier. However, today's rapid transfer of information and the replacement of some data by others
sometimes leads to the opposite effect, when the amount of knowledge does not contribute to
the growth of science, and prevents to it. So, today the totality of information that received by a
person per day, can be compared with an array of Big Data, to which data are available from ev-
erywhere, structured and unstructured, needed, secondary and frankly unnecessary knowledge.
To focus on the relevant or unambiguously and objectively to classify the information, when the
sources of its receipt for so many, and the speed of its update is so great, is very difficult and re-
quires extraordinary efforts from any person, and from the person who accepts the decision - the
more.

Literature review and the problem statement. The concept of information development is
the basis of methodological transformations in economic processes, the modernization of which
is due to the influence of theories of information, global communication and the symbol. Thus,
according to separate forecasts at 2020, personal computers will reach the computing power of
the human brain; at 2022 will begin to adopt laws that govern the relations of people and robots;
at 2026 per unit time it will be possible to extend human life to more time than it has been; at
2040 search engines will work not only on the basis of requests from the voice of a person, but
also from opinions; at 2043 the human body will be able to take any form due to nanorobots and
cybernetic devices that will be substitutes for human organs at a much higher quality; at 2045
technological singularity will begin - the transformation of the planet into a complete computer,
when technical progress will be beyond the limits of its understanding [The future of the world:
a forecast up to the year 2099].

The establishment of information thinking as a specific category of modern worldview is the
result of the conceptual development of economy and society with a change of the status of
knowledge and information. The phenomenon of information thinking is to reorient knowledge
and skills of the individual to solve tasks of any complexity with the formation of the most ac-
ceptable result. The phenomena of informational thinking combines the parameters of modern
society, for which the characteristics of postmodernism are inherent - the priority of information
technologies in economic processes and the competencies of «information human». Thus, the
coordination of new values with general rules without asymmetry is carried out in the transition
to an innovative type of thinking, in which the ideals of technologically minded society are laid. It
is important to determine the proportions between the destructive and constructive content of
information thinking as the prospect of actualization of economic processes with a positive result
of changing of established worldview.

Special attention should be paid to the artificial intelligence (Al), the development of which
today does not cause anxiety, but the pace of its improvement leads to reflection and taking into
account trends for the development of all branches of science.

Volum 1(41) 2019 53



WSPOLPRACA EUROPEJSKA © TETIANA BOCHULIA, OLEKSANDR MELNYCHENKO

Questions on the use of artificial intelligence in everyday life of every person, as well as en-
terprises and states are given today attention at different levels [Karbownik, Dzwigot, Wodarski
2012; Dzwigot 2013; Dzwigot 2015b; Dzwigot 2016b; Marszatek-Kawa, Chudzinski, Miskiewicz
2018; Miskiewicz 2012; Miskiewicz 2016].

The analytical paper prepared by the House of Lords of Great Britain addresses the positive
opportunities that artificial intelligence can provide to the British economy through optimization,
in particular, business processes and related risks [Al in the UK: ready, willing and able?]. The
authors of the report provide the use of Al and propose to inform the public when used by Al for
making important or sensitive decisions. The introduction of such rule would be, perhaps, the first
regulatory measure for the regulation of human relations and artificial intelligence since 1955,
when it was first spoken about in the world.

However, researchers note [Al in the UK: ready, willing and able?], constant attention should be
paid to raising public awareness of the digital environment, information technology and, in fact,
artificial intelligence. Development and positive trends in the implementation of Al will be based
on this. However, it is right to note that, for example, in school programs, it is not appropriate to
increase the focus on informatics through the arts or humanities that form creative, contextual and
analytical skills [Dzwigot 2014; Dzwigot 2015a; Dzwigot 2015¢; Dzwigot 2016a; Dzwigot 2018;
Dzwigol, Dzwigot-Barosz 2018; Miskiewicz 2017a; Miskiewicz 2017b; Miskiewicz 2018].

In fantastic films, you can often find like-minded atnoglobalists people with the slogan «Robots
will take our jobs», which in the development of our topic and questions about the future of Al
is not without meaning. Questions about the impact of Al on employers and staff were rated by
PricewaterhouseCoopers specialists [2018 Al Predictions 8 insights to shape business strategy].
Quite rightly, they note that changes in employment will relate to retraining staff more quickly:
indeed, some professions will disappear, but new and, most likely, more highly skilled will replace
them. And such changes are actually a constant satellite of technical evolutions and at each stage
of society development we see such changes. In addition, as before, they will be faster evolution-
ary rather than one-stage. Thus, the profession of Chimney Sweep before the invention of steam
heating (and especially on the basis of natural gas) was also popular and disappeared, too, not
immediately, because only gradually steam heating came to most homes. And today, workers
who servicing gas boilers are popular and clearly more qualified than chimney sweeps.

Today, perhaps the most successful and illustrative example of the use of artificial intelligence
is targeted sales and advertising. This question is devoted to the analytical paper of Deloitte spe-
cialists [Artificial Intelligence Innovation Report 2018]. Processing a large array of data and the
decision concerning the offer of a particular product to a certain buyer at the right time - with
this task today able to handle the Al system. Researchers note the interesting solution used by
RapidMathematix company in the pricing system: prices in the online store are updated in fact
every second depending on the time of day, market conditions, shelf life of the product, season,
customers sentiment, etc. Indeed, the value of goods for each of us depends on many factors and
can change atany time, then why not change its value for buyers to maximize turnover and profits.

Insurance companies that count on their risks based on global and individual conditions
around the world should always be aware of recent events. Thus, one of the world's largest insur-
ance companies Allianz points out the seventh place in the rating of major business risks impact
of artificial intelligence and other forms of advanced technologies. This type of risk, according to
the insurance company's experts, is more significant than, for example, political risk and the risk of
climate change [The rise of artificial intelligence: future outlook and emerging risks. Allianz global
corporate & specialty 2018]. In particular, it is about boosting thanks to the Al of traffic safety. And
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by 90%, the number of road accidents will decrease. Indeed, with the introduction of the 5G data
technology, the integration of car systems with traffic control systems is possible, and the Al will
help to calculate the probability of an accident, depending on the speed and trajectory of each
car's traffic in the flow, for example, to offer the driver to change the parameters of the movement
to avoid the accident.

The main fears associated with the implementation of Al, usually lie in ethical aspects. In the
UNESCO publication deals with three categories of such risks [Ganascia 2018]:

- deficiency of labor - machines, but not people can do the work;

- consequences for the autonomy of the individual: regarding freedom and security of the
person;

-the advance in the development of mankind with more «intelligent» machines, which are able
to process much larger amounts of information faster, make decisions, have access simultaneous-
ly to a large number of sources of information.

The question of the development of the information system of modern society and economy
becomes more relevant and is considered in the papers of various scientists, who have their own
position regarding the methods, principles and procedures for the formation of the information
environment of the economy. In particular, leading scholars of our time [Kiernan 1997; O'Connor
1997; Appelo 2011; Johnson 2014; Bolman 2003; Hofkrichner 2011; Kahneman 2013; Curzon
2017; Berger 2016; Dyer, Gregersen, Christensen 2011] identified a new stage in business de-
velopment based on technology and reorientation in the perception of information, justifying the
priority of an irrational approach to decision-making. However, less attention is paid to the forma-
tion of a new type of thinking. This issue is less studied by scientists and is considered primarily
from the standpoint of working out a different type of worldview that is more characteristic of phil-
osophical sciences. This leads to the intensification of research of a new nature to determine not
only the essence of information thinking, but also an understanding of the basis of its formation
and implementation in the processes of sustainable economic development.

The research goal is to reveal the essence of information thinking with a characterization of its
priority role in economic processes and the formation of accounting and analytical provision of
management as a parameter of change and promoting the inevitability of information innova-
tions.

The totality of general scientific methods of knowledge processes and phenomena that take
place in the modern economy under the influence of technological transformation has become
theoretical and methodological basis of scientific research. At scientific research used: gnoseo-
logical method for concretization of conceptual-categorical apparatus that characterizes infor-
mation thinking; system-structural method for specifying the principles of forming a new type of
thinking; method of analogy for forming conceptual development models of project changes and
construction information thinking model; theoretical generalization and comparison methods for
determining the prospects and directions of transformation of changes management projects on
the basis of a new approach to the interpretation of events and phenomena.

Research results. «Grow or die» is the business slogan of the 21st Century [Kiernan 1997], that
determines the possibilities for strategic differentiation. The ideology of the modernity is the for-
mation of a new reality based on technology that has changed the understanding of the essence
of knowledge, information and thinking.

Changes are a prerequisite for development, but the question remains «why change?». The
answer is simple - the business has long ceased to be predictable. Managing a business involves
the constant search for new methods and principles that take into account different situations of
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uncertainty and are able to form hypotheses for reaction models and alternatives to development.
Managing modern business is in the area of continuous updating of knowledge and expansion of
professional competences that involves targeting a new type of thinking, which is characterized
by adoption of changes. A distinctive difference in the organization of modern business is system
thinking that aimed at identifying the connection between different phenomena and processes,
ensuring the possibility of predicting the reaction of the system to changes in the external envi-
ronment, with the orientation of the management team to the application of innovative methods,
principles and procedures [O'Connor 1997]. The importance of system thinking is explained by
the need to understand the essence of the relationships and phenomena inherent in the econom-
ic systems that form the basis of business.

The development of technologies has allowed to bring to the new level the study of complex
systems that contributed to the study of the components of the system in different areas of their
characteristics and parameterization of their qualities to predict the results of development. The
technological culture is a subsystem of a general economic culture for business and is also asso-
ciated with political, legal and moral culture.

Technological culture is the result of the development of society's experience in the process-
ing, transmission and storage of information with the acquisition of new knowledge and skills that
formed to technological competencies. The development of technological culture contributed
to the change of economic values and norms, information traditions and concepts that changed
the basic provisions of the development and interaction of economic institutions. Accordingly,
transformational processes that initiated in social and economic processes, cause technological
innovations demanded at all levels of business management. Technological initiatives become
effective provided that the idea of innovation changes as a conscious choice through the change
of thinking and acquiring new skills, the use of which allows you to obtain strategic advantages
through the «benefits of the pioneers». Technological consciousness means the perception of
traditional phenomena and processes in accordance with the ideology of a multimedia society,
which rejects established rules with the advantage of perceiving information processes as natu-
ral, covering all systems and interconnections. Transformation in traditional thinking should be
characterized by a strategic focus, without fragmentary realization, and therefore, it is necessary
to allocate the basic tasks of changes in accordance with the level of influence on the activity of
economic systems (Table 1).

Table 1 — Categories of problems of information thinking

Personified Personified

General problems

micro problems

macro problems

The universe of principles,
methods and procedures

Asymmetry in the formation of
information provision of man-
agement

Untimely of technological
response

Principal hierarchy

The inconsistency of informa-
tion behavior

Complexity of interaction with
the external environment

Denial of options and alterna-
tives

Untimely monitoring of oppor-
tunities and threats

The priority of capital with ma-
terial essence

Source: devloped by authors
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The overcoming of these problems (Table 1) involves the rejection of rationalism in the per-
ception of phenomena and the generation of knowledge. The new type of thinking is appropri-
ate to compare with the «web» (Figure 1), to define it as a structured «the labyrinth», therefore,
the formation of knowledge takes place at a new level of assimilation of information with the
priority of empirical knowledge as more effective for solving tasks.

Information thinking

— 7 AN

Principles of management Business processes

e \

Modernization Strategy

/ [

Innovations icati
\\ Communication
System
thinking /

Technologies Big Data system

Figure 1 - Parameters of informational thinking
Source: devloped by authors

Information thinking can be defined as an advantage in the interpretation of information for the
formation of knowledge that, by qualitative parameters, significantly differs from ordinary a priori
and empirical knowledge. A distinctive feature of informational thinking is the ability not only to
generate ideas, but also to implement them, thus ensuring the practical value of knowledge and
skills. The key point of information thinking is the complexity that allows us to formulate solutions to
complex problems (Figure 2). Information thinking in the modern world has become a symbol of
the complexity of the rejection of predictability in favor of a new style of decision-making [Appelo
2011]. Complexity is a factor that can be managed if you have the relevant competencies that are
formed on the basis of changing thinking and orientation towards innovative development with
the formation of new case decisions [Johnson 2014]. According to business process modeling, the
range of knowledge and skills necessary to solve the task varies based on several alternatives, each
of which provides a certain direction of strategy development with a set of methods, principles and
procedures. This means personalizing each decision with a prediction of the end result and forming
an appropriate model for responding to risks and possible threats. In this case, the informational
thinking focuses on the expansion of information management to maximize the amount of data
processing without informational asymmetry and the use of significant amounts of time and money,
which greatly facilitates the decision-making process.

Information thinking is the result of rethinking facts without manipulating templates to pro-
tect beliefs that slow down the development process. New information maps characterize the
objective interpretation of phenomena and events that lies in the logic of information thinking
[Bolman, Deal 2003].
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Figure 2 - Conceptual model of informational thinking
Source: devloped by authors

The model of information thinking is the result of an evolutionary process of processing of
information with the use of developed professional competencies (Figure 3). This is a change
in the style of perception and interpretation of data with access to the process of creative ap-
plication of knowledge and the generation of information for management at different levels
of economic systems. Influence of technologies on bias, intuitive and conscious thinking, emo-
tions in judgments allowed us to move to a new level of interpretation of information with the
formation of unconventional conclusions that meet the requirements of time [Kahneman 2013].
Information type of thinking is not limited to traditional images, principles and factors. This is a new
format of development of social and economic relations with the transition to a new level of reality
[Curzon 2017].

Collaboration

@ . ‘ o
o C

ommunications

Interpretation of information

Figure 3 - Evolutionary changes in traditional thinking
Source: devloped by authors

The basis of information thinking is the integration of various skills concerning task solving that is
not limited only to logical and algorithmic thinking, but also includes the ability to understand and
predict the actions of participants of economic relations with the proposal of various ways of solving
tasks. The uniqueness of information thinking lies in the multivariate nature of the development of
knowledge and skills for the formation of complex information constructions with appropriate pa-
rameters regarding the activity of entrepreneurial structure. Information thinking differs by chang-
ing the ideology of understanding information with the formation of new skills that based on new
principles of information management:

1. Rejection of the principle of the hierarchy in information - all information is important without
the allocation of secondary data. The possibility of taking into account various data without the need
for their sorting to relevant and irrelevant became available though the development of information
technology. More important is the allocation of types of information by the criterion of novelty -
new information and known information. New information characterizes a more qualitative level of
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rational cognition, allows to form new knowledge as key elements of managing an enterprise. The
new information (for which a message is created) is information that, in the opinion of its author, is
capable of making changes to the structure of social and individual thesauruses (amounts of knowl-
edge).

2.The rejection of binary logic - priority of large databases for the formation of universal knowl-
edge. Modern features of information processing allowed to operate with Big Data and apply an-
alytical appendices in the processing of information that greatly improved the quality parameters
of the decisions taken. The use of Big Data promotes the increase of analytical information through
its segmentation that stimulates the development of various variants of scenarios of managerial de-
cisions and increases the opportunity to consider and evaluate alternatives to the development of
enterprise activity. Multivariate and flexibility of business process scenarios contribute to the qual-
ity of performance, and hence, the increased efficiency of managerial decisions and development
projects.

3. Rejection of unambiguous information conclusions - any information can be transformed and
modified to create different hypotheses and alternatives. The formation of information construc-
tions in accordance with the task and parameters of the business structure has become accessible,
which made it possible to personalize each decision with a timely assessment of threats and pros-
pects. The rationality of information provision in the generation of new knowledge should include
a full range of relevant data necessary for the development of professional judgments, on the ba-
sis of which decisions are made. For further complete development of knowledge, information is
required concerning professional judgment of the individual, but not narrowly focused, and such
information that covers the whole field of knowledge. A significant proportion of information that
interests the expert is professional information: the information needed to complete the task and
information for professional development. For the complex extension of knowledge the specialist
needs information that allows to identify factors of influence and predict the dynamics of enterprise
development, justifying managerial decisions in accordance with the realities of the enterprise's
activity in the market environment, which changes under the influence of the formation of the in-
formation economy. On the basis of informational thinking there is a rethinking of the ideology
of development with readiness for fundamental changes, up to a complete transformation. Infor-
mation thinking cannot exist only at the highest level of management - it should be characteristic
of all members of the team, thus contributing to the formation of a unified logic of action and to
encourage change as an appropriate measure for the development of not only business, but also
for professional competences. In such a change project, the communication component becomes
a priority for the formation of a plan for further action that defines a new logic for change and trans-
formation for business (Figure 4). Communication impact are a hidden powerful factor for business
modernization, because are the basis for the formation of a unique development project [Berger
2016]. At planning and implementing changes the communications is the basis for the formation
of the appropriate information provision that should cover all management subsystems without
informational asymmetry.

Through informational thinking, unity is achieved in involving the subjects of management in
real action that is expressed in the integration of knowledge and professional competences with a
productive exchange of skills, that is, the implementation of a practical approach to changes. The
process of renewal begins with the change in traditional thinking that is the consequence of under-
standing the futility of established rules, principles and procedures. This is an objective assessment
of the business with the definition of the place of the entrepreneurial structure on the map of the
external economic environment. Information thinking inherit the characteristic features of the com-
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pany's activities that involves identifying unique links in the structure of the principles of organiza-
tion of activities, in the policy of making managerial decisions, stimulating motivation in regulating
professional knowledge and competences, communication policy in the circulation of knowledge.
Information thinking is more inherent to innovators, who are able to recognize a problem that is
invisible to others and to offer solutions that go well beyond the usual approaches, that is, they are
able to think alternatively without patterns [Dyer, Gregersen, Christensen 2011].
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project teams

Strategic ideas
of change
process
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Managing
changes

Developing the

Developi
eveloping a principles of

Collaboratio
between
management

detailed action
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implementing
changes

Adaptation to
changes

subsystems

Figure 4 - Information and communication environment of implementation of changes
Source: devloped by authors

The development of a project of changes should begin from transformation of the thinking style,
and, therefore, meet the conditions of the present and take into account the professional compe-
tencies of the project team, which co-determine the new direction of business development. Struc-
turing of the project of changes is carried out on the basis of innovation in the formation of knowl-
edge and the expansion of professional competencies, which in the integrated set give a universal
formula for business development (Figure 5).
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Changes are initiated by human and ensured by the introduction of new technologies, the de-
velopment and dissemination of intelligent decisions that, in turn, increases the role of innovations
in the development of socio-economic relations associated with the synergetic approach to the
management of economic systems. Technological-evolutionary dynamics involves the transforma-
tion of the idea of growth with identifying the priority of a new form of sustainable development
- the level of information culture. This indicator goes beyond the economic dimension of business
competitiveness and determines its ability to self-development, that is, to enhance the potential of
professional competencies, which contributes to the formation of a new platform for reproduction
of the potential of the economy in the implementation of technological projects and intellectual
decisions. It is a definition of a new category of basic values of the transformation of economic sys-
tems that contributes to their transition to a qualitatively new state with the formation of the ability
to adapt operatively to changes.

Conclusions. Modernization of society and economy in the context of digital transformation,
factors and conditions of business development in modern times, expansion of the concepts of
information management - all this adapts the subjects of management to the conditions, factors
and requirements of the present with a change in the perception of events and phenomena that
affects the interpretation of data and forms a new type of thinking. Changes should begin with the
adaptation of the management subsystems to the processes of technological transformation and
knowledge transfer in favor of new methods, principles and procedures of decision-making. Im-
portant scientific and practical task to identify trends in the development of a new type of thinking,
the development and presentation of the latest concept of the formation of the project of changes
is solved in the article that defines the development of the fundamental provisions of the manage-
ment process based on the introduction of technological and intellectual innovations in the pro-
cesses of processing, transmission and storage of information. The main conclusions and the results
obtained in the scientific research are as follows:

1. The essence of informational thinking as a complex system, elements of which interact in ac-
cordance with the style of management and factors of innovation development are substantiated.
Unconventionality of information thinking is manifested in the formation of reaction-simulations on
events and phenomena, which allows solving problems of varying complexity with the transition to
a new organizational and methodological level of information processing, and therefore, manage-
ment.

2. A model of informational thinking is formed, on the basis of which reformatted the process of
strategy development with the allocation of multivariate development alternatives with provision
of hypotheses about the response to the risks inherent in the design of business processes taking
into account the individual nature of the organizational structure of the management system. This
is a decomposition of the factors of influence with the development of the necessary measures to
eliminate the disintegration of information processing processes, controlling the reserve for the
mobilization of knowledge and competencies, thereby increasing the effectiveness of information
in the formation and implementation of management influence.

3. The conditions, factors and basic provisions of the development of informational thinking with
the definition of key principles describing its distinctive features in accordance with the conditions
and factors of the information society and economy as a continuous process of interaction of man-
agement subsystems, the effectiveness of which is determined by the level of implementation of
new technologies and intellectual decisions in the management process the formation of multifac-
eted information, which is a parameter of sustainable business development.
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4. It is substantiated that for the effective implementation of the project the changes it is neces-
sary to guided by the transformation of thinking with the definition of the priority of communication
as an effective means of integration of knowledge and competences, resulting in a new factor in
the development of professional judgment. The communication reality of modern business is man-
ifested in the formation of a new system of information culture, the adoption of which adapts to the
transition to new rules with an understanding of risks, advantages, threats and opportunities.

5. The conceptual model of development project of changes is proposed as a project for mod-
ernization of the organizational structure of the company and transition to a new methodological
level of management. This model incorporates a scenario approach using a combined approach
to information generation based on the compilation of transformation variants with alternatives to
quantitative and qualitative change parameters. It enables multivariate in development of scenarios
with the possibility of its implementation with a variety of risks and opportunities, which makes the
plastic process of change minimizing their probable negative consequences.

Proposals and recommendations, set forth in the scientific article, are formed for the develop-
ment of modern business and are aimed at spreading innovations with the transition to a funda-
mentally new stage in the evolution of economic systems, the informational character of which char-
acterizes another type of thinking. In the future it is planned to develop the research results for the
formation of innovative models of information provision of management based on the expansion
of professional competencies of management subjects.
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ACCOUNTING AND ANALYTICAL SUPPORT OF MANAGEMENT OF INDIRECT
COSTS FOR THE AGRICULTURAL ENTERPRISE

Abstract. In this study, attention is paid to the management of indirect costs by ad-
justing the proportion of indirect costs total cost of goods sold. The object of study is
accounting and analytical support of management of indirect costs for the agricultural
enterprise. The proposed accounting model of breakeven point, which consists of rev-
enue from sales of goods - receipt of funds, constant (indirect) costs and variable costs
- cash outflows and profit - difference of income and outflow of funds or financial result
of economic activity. Using this model, in addition to the possibility of forming short and
medium-term budgets of enterprises, allows to answer the question how will the profits
when any other indicator models and under what conditions will reach the highest level
of profit. Using the accounting model we developed a methodology of measuring the
level of influence of changes in the share of indirect costs on performance indicators
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(profit, ROI) and the break-even level of production. In addition, the analyzed data 28
statistical reports of agricultural enterprises to determine the average percentage of
indirect costs total cost of goods sold and found that the average share of overheads
total cost of sales made up 9.03%. It is established that the correlation between the
share of overheads total cost of sales and profitability implement direct. By increasing
the proportion of indirect costs total cost of goods sold by 1% the level of profitability
of realized production of grain will grow by 0,2719 %.

Keywords: cost management, non-production (indirect) costs, the level of profitabil-
ity of implementation, the accounting model of breakeven point of production, selling
price, share of indirect costs in the total cost

Formulas: 14, fig.: 3, tabl.: 3, bibl.: 25

JEL Classification: M11, M41, O13

Introduction. One of the urgent problems of modern agricultural enterprises is the
formation of management reporting with the aim of making strategic decisions on sep-
arate issues of economic activity. For companies are always important balance is the ra-
tio "cost - volume — profit". Cost remains the most controversial part of this relationship.
It is connected first of all with their clear adequate distribution between manufactured
products non-manufacturing indirect costs. That is, the cost of which does not depend
on the volume of production, however, depends on the effectiveness of organization
and management. Indirect costs of the enterprise have always been and remain an
important object of management accounting. Different interpretations of this concept
is available in periodical specialized publications, where experts tend to believe that
this is the logical rationale of spending with a certain type of products (works, services).
International classical economists, such as K. Drury, E. Hendriksen treat non-production
overheads (indirect costs).

In conditions of civilized market relations management is forced to take the optimal
management decisions. Modern agricultural enterprises, the managerial data is based
on a developed organizational infrastructure, qualified professionals. Enterprises in-
creasingly use of modern machines and equipment, which is a consequence of the
downsizing of workers of the basic manufacture. All these factors lead to an increase in
indirect costs, and in recent years this trend is noted, both domestic and foreign scien-
tists. As a result, modern agricultural enterprise indirect (non-production) costs some-
times reach more than 30%. As a consequence, the question of the level of impact of
these costs on the profitability of the enterprise, remains one of the key.

In management accounting the choice of instrument measuring the level of impact of
indirect (non-production) costs indicators of profitability, the company must try to satis-
fy to achieve all their goals and objectives. Analyzing the problems of existing methods,
it can be concluded that they are methodological uncertainties of the feasibility study
required indicators in the absence of clear algorithm of calculations of these indicators
to achieve the final result. That is, there are a large number of methods for determining
the level of influence of indirect costs on the profitability of the enterprise, but they are
not absolutely indisputable and accurate.

literature review and the problem statement. The problem of entity and man-
agement accounting overhead costs devoted to the work of a number of domestic
and foreign scientists [Dzwigot 2000; Dzwigot 2010; Dzwigol, DZzwigot-Barosz 2018;
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Marszatek-Kawa, Chudzinski, Miskiewicz 2018]. So, according to K. Drury [Drury 2012]
direct costs can be accurately tracked, since they can be physically identified with a
specific object, whereas indirect costs cannot. Therefore, indirect costs in the form of
resources expended on the target costs tracked by the performance indicators. The
higher the proportion of direct costs, i.e. those for which the target cost can be directly
tracked, the installed costs actually incurred are more accurate [Dzwigot 2013; Dzwigot
2015; Dzwigot 2016; Dzwigol, Wolniak 2018; Miskiewicz 2017]. The difference between
direct and indirect costs depends on the target cost. The same costs in one case can
be interpreted as direct, in the other - as mediated (indirect). If, for example, target
costs - the cost of using different distribution channels, warehouses for rent and wages
of workers in these warehouses are considered for each distribution channel as direct
costs. The same should be interpreted and the wages of craftsmen in the manufactur-
ing shop of the company where there is maintenance of equipment. If the target cost -
the maintenance shop, in this case, wages of the master are direct costs. However, if the
target cost is the cost of goods, rent of warehouse, salaries of warehouse workers, and
wages of foreman of the service will be indirect costs, since the costs for these purposes
to refer specifically to a particular product almost impossible.

Hendriksen E. S., Van Breda, M. F. [Hendriksen, Van Breda 2000] argue that the rela-
tionship of cost with income very hard. Indeed, it is sometimes impossible to establish
between them the satisfaction. This has led accountants to introduce special rules of
procedure or the main criterion of the interim interconnection charges. This criterion
is established by using the distribution of direct costs that are related to the cost of
production, and indirect, or periodic expenses. Direct costs are usually reflected in the
period in which the goods or services were used. Indirect costs relate to the reporting
period (or periods) that accrue corresponding revenues. If the costs generate revenue
over several periods, as, for example, to pay insurance payments, they are included in
the costs evenly over the accounting periods during the term.

Ignatov S. A. [Ignatov 2012] explores management accounting direct and overhead
costs and the formation of production costs by responsibility centers. The author pro-
posed the scheme of distribution of indirect costs and procedures of control, which
consists of 4 successive stages: 1) the allocation of indirect costs between departments
in main and auxiliary production; 2) redistribution of indirect cost of auxiliary produc-
tion between main production subdivisions in accordance with the proportion of ser-
vices received by units-consumers from service units-suppliers of auxiliary production;
3) the procedure for selection of the method and calculation of the rate of allocation
of indirect costs for each production department; 4) the allocation of indirect costs to
products, jobs, services and ordering. According to the authors, the proposed method
will improve the system of control of the company, reduce unplanned costs, reduce
the cost of production, which generally has a positive impact on the financial condition
of the company. Scientists Yatsiv |. B., Yatsiv, S. F. [Yatsiv, Yatsiv 2017] by using analysis
groups have investigated the dependence between the share of overheads (a sign fac-
tor) and the average sales price and production cost of 1 centner. It is established that
there is quite a strong positive correlation between the share of overhead costs and the
sales price of wheat and an inverse relationship between this characteristic and produc-
tion cost of milk. The authors concluded that grain production is affected by the studied
component of marketing costs, allowing achieve higher selling prices of wheat. But in
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dairy cattle the effect of marketing activities was not shown, that is connected with sales
about 90% of production to processing plants and brokers on long term contracts.

Sagunec S. U., Kmit' V. M. [Sagunec, Kmit 2001] in their study propose a method for
the valuation and planning of overhead costs of the enterprise, as important financial
management tools. The essence of which consists in determination of the normative
value of administrative overhead, based on its basic level. Moreover, taken into account
the fact that part of them is constant (salaries of administrative personnel, deductions
for insurance depreciation of fixed assets and intangible assets and the like), and the
other part changes almost proportionally to the change in production volumes (travel
expenses, cost of communication services and others)). When determining the stan-
dard level of the constant part of the overhead for the coming period, the authors take
into account the projected inflation rate. Also the methodology provides the calculation
of the variable share of administrative costs in the total administrative costs, because
the process of analysis and planning are very convenient to use not the absolute values,
but relative.

‘Indirect activities often represent an underemphasized, yet significant, contribut-
ing source of costs for organizations. In order to manage indirect costs, organizations
must understand how these costs behave relative to changes in operational resources
and activities’' [Boehmke, Johnson, White, Weir, Gallagher 2016]. Despite intensive re-
searches in the field of accounting and analytical support of indirect costs, there remain
unresolved issues impact on the break-even level of production agricultural enterprises
for adjustments in the proportion of indirect costs total cost of goods sold.

The purpose of this article is to study the impact of indirect (non-production) costs
break-even level of production agricultural enterprises for adjustments in the propor-
tion of indirect costs total cost of goods sold.

To achieve this goal the following tasks were solved:

- perform statistical reporting data of a certain sample of agricultural enterprises to

determine the average percentage of indirect costs total cost of goods sold;

- setthe density relationship between the share of indirect costs in total cost of sales

and profitability implement;

- to propose an accounting model of breakeven point of production;

- using the model to determine the break-even level of production of the surveyed

enterprises.

Research methods remain the primary tools for conducting research. For

1. Observation - for a focused study of the data of accounting, financial and statisti-
cal statements of investigated enterprises;

2. Correlation and regression - to establish the correlation between the studied in-
dicators;

3. Modeling. The proposed accounting model of breakeven point, which consists of
revenue from sales of goods - receipt of funds, constant (indirect) costs and vari-
able costs - cash outflows and profit - difference of income and outflow of funds
or financial result of economic activity.

Analytical recording of the accounting model of breakeven point would be:

V*P-V *C -C-P-0 (1)
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where V - volume of sales, P - price of a unit of production, Cv1- variable costs per
unit of output, Pr - profit.

Use the accounting model of breakeven point, in addition to the possibility of form-
ing short and medium-term budgets of enterprises, allows to answer the question how
will the profits when any other indicator models and under what conditions will reach
the highest level of profit. However, we believe that this model allows to give an answer
to the question: what level of share of indirect (fixed) costs in the total cost ensure effec-
tive management decisions?

Given multi-commodity production and adjust the amount of indirect costs that oc-
cur in the reporting period, we consider it appropriate to present them as a share in
total cost of production.

.G
< (2)
where d - percentage of fixed (indirect) costs in the total cost of production, Cf- fixed
(indirect) costs, Ct - the full cost of production.

Measurement of effectiveness is the increase in profits that will be generated. Using the
accounting model of breakeven point is determined by the increase (decrease) in profit
due to changes in the share of permanent (indirect) costs in total production costs,
where the fixed (indirect) costs are presented in the form of a formula:

C,=d=C, )

Therefore, the difference in profit would be:

P1-P=V*P-V*C -C'-V*P+V*C +C, (4)
P'-P=C-C'=d*C-d"*C=C/(d-d (5)

Absolute change of profit rate is not always the measure of effectiveness (given the
factors of the macroeconomic environment), so you should consider and the relative
efficiency index as profitability of implementation, the ratio of profit to revenue from
sales. Because the revenue from sales is the product of sales volume and unit price of
the products, then dividing both sides of the analytical presentation of the accounting
model of breakeven point, we will get:

1
rl—rzl—&— < —1+CVl <
P VP P V#P ()
1
N O
VP V=P (7)

where p - return on implementation.
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Introducing fixed costs (Cf) in the formula 3 will get:

rl_r_d*C, _a’l*Ct _C,(d-d")
V=P V=*P V*p (8)

Important is also the impact of changing fixed costs on the change in the breakeven
point. Using the accounting model of breakeven point and considering that the break-
even point profit is equal to zero (Pr=0) the equation will be:

Presenting Cf in the form of formula 3 will get:

1 *
gy dxC d*C, (') C,
P-C,, P-C, P-C

Vi (10)

It is also important to establish the level of rates for break-even level of sales. This will
give the opportunity to companies to set selling prices at a level that will ensure profit-
ability of sales.

P C,+V*C,
4 (TN

Substituting the Cf formula 3, we get:

d'=C,+V*C, d*C,+V*C, (d'-d)=C, (12)
Vv v 7

4) In addition to the above used methods of formalization, comparison, graphical,
analysis, synthesis, and the like.

Research results. Indirect charges (organizational management) costs are considered
General business and administrative purposes which are not directly related to production
of products. In other words, they are caused by the process of production and control, and
service of the enterprise as a single complex. Incorrect accounting and control of overhead
costs leads to economically undesirable results: they overspend and as a consequence
increase the total cost of production. The latter, ceteris paribus, leads to lower competitive-
ness and, as a consequence, leads to lower profits.

To determine the relationship of the percentage of indirect costs the full cost of enter-
prises with the main performance indicators were investigated financial and statistical re-
porting 28 agricultural enterprises by 2017. Given multiproduct production in agricultural
enterprises we believe itis advisable to use information about one species (groups) of pro-
duction: grain and bean. According to the conducted analysis the average share of indirect
costs in the total cost of sold products made up 9.03 %. The higher this indicator was at the
level of 31.87 percent and the lowest level of 0.91 %. The share of overheads at the level of
0,91 % indicates the underfunding of management and marketing activities (advertising,
market research and the like) of the enterprise, which will inevitably lead to negative conse-

P -P=
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quences - loss of competitiveness of products, the deterioration of the market position. The
important question is - "what level of share indirect costs total cost of goods sold enterprise
management will be effective"? To resolve this issue install the dependence between the
share of overheads total cost of sales of grain and level of profitability of grain realization.
According 28 agricultural enterprises investigate this dependence by 2017, using correla-
tion and regression method of analysis (Table. 1, Fig. 1).

Table 1 — Output and calculated data to calculate the parameters of the equation of the
relationship between the proportion of indirect costs total cost of goods sold of grain
and level of profitability of sales of grain

The share .
N2 enter- | of indirect Th.e profit-
. ability of the The calculated data
prise costs full o
cost % grain, %
X Y XY X? y?
1 15,27 36,02 550,03 233,17 1297,44 31,7773
2 2,75 30,82 84,76 7,56 949,87 28,3969
3 7,97 25,79 205,55 63,52 665,12 29,8063
4 9,41 75,25 708,10 88,55 5662,56 30,1951
5 3,59 6,72 24,12 12,89 45,16 28,6237
6 3,02 16,68 50,37 9,12 278,22 28,4698
7 5,60 41,09 230,10 31,36 1688,39 29,1664
8 6,18 17,37 107,35 38,19 301,72 29,323
9 14,95 22,20 331,89 223,50 492,84 31,6909
10 13,52 43,48 587,85 182,79 1890,51 31,3048
11 4,25 22,97 97,62 18,06 527,62 28,8019
12 0,91 6,20 5,64 0,83 38,44 27,9001
13 2,63 9,01 23,70 6,92 81,18 28,3645
14 9,72 44,48 432,35 94,48 1978,47 30,2788
15 7,72 25,14 194,08 59,60 632,02 29,7388
16 12,67 35,34 447,76 160,53 1248,92 31,0753
17 12,23 60,59 741,02 149,57 3671,15 30,9565
18 6,49 11,00 71,39 42,12 121,00 29,4067
19 0,95 46,60 44,27 0,90 2171,56 27,9109
20 3,48 39,35 136,94 12,11 1548,42 28,594
21 10,56 37,62 397,27 111,51 1415,26 30,5056
22 31,87 39,04 1244,20 1015,70 | 1524,12 36,2593
23 2,58 37,71 97,29 6,66 1422,04 28,351
24 3,78 44,81 169,38 14,29 2007,94 28,675
25 12,04 33,19 399,61 144,96 1101,58 30,9052
26 10,18 11,42 116,26 103,63 130,42 30,403
27 13,90 8,66 120,37 193,21 75,00 31,4074
28 24,55 14,60 358,43 602,70 213,16 34,2829
Total 252,77 843,15 7977,69 3628,44 | 33180,13 | 842,57
Theaver. | ¢ 53 30,11 284,92 129,59 | 1185,00
value

Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017
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The relationship between the share of indirect costs full cost of grain and level of

profitability of grain realization is described by the regression equation:
y=0,2719x + 27,658 (13)

The result of the research can conclude that the relationship between the proportion
of indirect costs total cost of goods sold of grain and level of profitability of implemen-
tation of the grain direct. By increasing the proportion of indirect costs total cost of
goods sold by 1% the level of profitability of realized production of grain will grow by
0,2719 %.

The calculated correlation coefficient (r = 0,11) shows that between the share of in-
direct costs and level of profitability of implementation in the studied companies there
is a weak relationship. Only 1,3 % of the total variation of level of profitability of imple-
mentation due to differences in the proportion of indirect costs in the total cost of sales,
and the rest (98,7 %) - other factors which in this case was not taken into account. That
is, the level of profitability of implementation 1,3% depends on changes in the share of
indirect costs in the total cost of the enterprise.
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Figure 1 — The trend line of the relationship between the share of indirect costs in the
total cost and profitability of grain realization
Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017

Given that the level of profitability is directly dependent on the sales price, and free
prices of the enterprise are made up of two components: the total cost and profit, we
consider it appropriate to investigate the influence of the share of indirect costs full cost
level sales price (table 2, Fig. 2).

The direct interrelation, which is described by the regression equation:

Y =1,81X+ 248,26 (14)

With the increasing share of indirect costs in the aggregate 1% of the level of prices
will rise by 1,81 UAH. The relationship is a weak density (R = 0,36), only 13 % of the
variation of the size of the price depends on the level of share of indirect costs, the
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remaining 87 % is influenced by other pricing factors that were not included in the
correlation model.

Table 2 - Output data and calculated data to calculate the parameters of the equation of
the relationship between the proportion of indirect costs total cost of goods sold of grain
and the sales price of grain

Share of | Selling
N2 enter- indirect price Calculated data
. costs full grain,
prises cost, % UAH
X Y XY X? y?
1 15,27 275,26 4203,22 233,17 75768,07 275,90
2 2,75 256,51 705,40 7,56 65797,38 253,24
3 7,97 294,26 2345,25 63,52 86588,95 262,69
4 9.41 242,87 2285,41 88,55 58985,84 265,29
5 3,59 288,85 1036,97 12,89 83434,32 254,76
6 3,02 252,43 762,34 9,12 63720,90 253,73
7 5,60 248,25 1390,20 31,36 61628,06 258,40
8 6,18 256,46 1584,92 38,19 65771,73 259,45
9 14,95 260,93 3900,90 223,50 68084,46 275,32
10 13,52 370,59 5010,38 182,79 137336,95 272,73
11 4,25 300,00 1275,00 18,06 90000,00 255,95
12 0,91 234,91 213,77 0,83 55182,71 249,91
13 2,63 272,74 717,31 6,92 74387,11 253,02
14 9,72 279,65 2718,20 94,48 78204,12 265,85
15 7,72 236,22 1823,62 59,60 55799,89 262,23
16 12,67 269,70 3417,10 160,53 72738,09 271,19
17 12,23 244,68 2992,44 149,57 59868,30 270,40
18 6,49 244,24 1585,12 42,12 59653,18 260,01
19 0,95 223,53 212,35 0,90 49965,66 249,98
20 3,48 283,06 985,05 12,11 80122,96 254,56
21 10,56 245,67 2594,28 111,51 60353,75 267,37
22 31,87 334,94 10674,54 | 1015,70 112184,80 305,94
23 2,58 251,39 648,59 6,66 63196,93 252,93
24 3,78 273,80 1034,96 14,29 74966,44 255,10
25 12,04 280,61 3378,54 144,96 78741,97 270,05
26 10,18 179,77 1830,06 103,63 32317,25 266,69
27 13,90 232,04 3225,36 193,21 53842,56 273,42
28 24,55 276,04 6776,78 602,70 76198,08 292,70
Total 252,77 7409,40 | 69328,05 | 3628,44 1994840,48 7408,79
The
average 9,03 264,62 2476,00 129,59 71244,30
value

Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017
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Figure 2 — The trend line of the relationship between the share of indirect costs in the
total cost and the sale price of grain
Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017

Measurement of efficiency of activity of the enterprise are the indicators of profit and
profitability. Equally important, in our opinion, is the indicator of the volume of sales
and prices which will cover all expenses. A model that combines all the components
(production volume, price, costs and profits), is the accounting model of breakeven
point. Using the calculation method presented in the accounting model of breakeven
point, which is described in the methods section of the study we obtained the follow-
ing results. In the studied population of enterprises the largest proportion of indirect
costs the full cost of grain and bean to 2017 was the company N¢ 22 and 31,87 %, and
the lowest is 0,91 % of the company N® 12. Therefore, to characterize the influence of
changes in the share of indirect costs in total cost of production of grain on key per-
formance indicators, calculated the value of the profit rate, the level of profitability of
implementation, break-even point of production and breakeven price realization for the
current maximum and minimum share of surveyed enterprises (table 3).

Table 3 — Efficiency ratios and break-even point of production for the studied companies

The company N2 12 The company N2 22
! o 1 Q | Q ! Q o 1 I Q
Indicators o & oo 5890 QE 5 02 582
55 | §&® | £ 508 | £85 | Eco
53 | &%5 | 5°8 | d5 | 853 | 653
O <L |©)
Profit, thou-
621,79 | -2290,83 22912,62 | 18643,96 | 27656,69 | 9012,73
sand UAH
The profitabili- 6,20 - 22,84 - 29,04 39,04 57,92 18,87
ty of sales, %
The break-
evenpointof | o, 57 | 18094351 | 175776,94 | 47373559 | 135268 | -4602091
production,
quintal
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end of table 3
Selling price
of 1 quintal
of grain in the 220,35 288,57 68,22 204,17 140,96 -63,21
break-even
point, UAH

Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017

Graphical representation of the results presented in figure 3. If the proportion of indi-
rect costs 31.87 % of field profits is the area of BCD, with a break-even level of produc-
tion p. B - 47373,59 quintal of grain. The decrease in the share of indirect costs causes
a decrease in the total cost (with constant variable costs) and growth in field ACE profit
break-even level of production p. A — 1352,68 quintal of grain. In general, for enterpris-
es N2 22 decrease in the share of indirect costs can increase profitability level by 18.87%
and in absolute terms, the profit will increase by 9012,73 thousand UAH.

The opposite situation for enterprises N2 12, in which the share is growing by 30.96
%, while the profit level will decrease by 2912,62 ths. and the level of profitability by
29.04 percentage points. In addition, there is a significant increase in the level of break-
even production 175776,94 quintal of grain.

The calculated sale price in the break-even point is below the actual selling price.
However, for enterprises N2 12, which features the growing share of indirect cost in total
cost, the breakeven point increases and exceeds the actual price, which leads to lower
profitability.

Insights. This study allows to draw conclusions:

1. Analyzed the data 28 statistical reports of agricultural enterprises to determine
the average percentage of indirect costs total cost of goods sold and found that
the average share of overheads total cost of sales made up 9.03 %.

2. ltis established that the correlation between the share of overheads total cost of
sales and profitability implement direct. By increasing the proportion of indirect
costs total cost of goods sold by 1% the level of profitability of realized produc-
tion of grain will grow by 0,2719 %.

3. Given that the level of profitability is directly dependent on the sales price, and
free prices of the enterprise are made up of two components: the total cost and
profit, the effect of the share of indirect costs full cost to the price level sales. Re-
sulting in a direct relationship between these indicators. With the increasing share
of indirect costs in the aggregate 1% of the level of prices will rise by 1.81 UAH.

4. The proposed accounting model of breakeven point in agricultural production,
which was developed methods of measuring the level of influence of changes in
the share of indirect costs on performance indicators (profit, profitability) and the
break-even level of production. Using this model, in addition to the possibility
of forming short and medium-term budgets of enterprises, allows to answer the
question how will the profits when any other indicator models and under what
conditions will reach the highest level of profit.

5. Using the calculation method presented in the accounting model of breakeven
point, the following results are obtained: for enterprises No. 22 decrease in the
share of indirect costs can increase the level of profitability by 18.87% and in ab-
solute terms, the profit will increase by 9012,73 thousand UAH.

Volum 1(41) 2019 75



WSPOYPRACA EUROPEJSKA © TAMARA KUCHERENKO, ELENA MATROS, OLGA RATUSHNA, LIUDMYLA MELNYK

Bievwernaeioosts, thoused
34,00
32,00
0,00
28,00
26,00
24,00
22,00
20,00
18,00
16,00
14,00
12,00
10,00

g,00

G,00

4,00

2,00

0,00

3187%

135268 4737359 The # clarme o produschon, Centier

— e | N Total cost of the - W ariablo costs, thousand

altered, thousand LLAH AaH
------- Siemasess The total cost, thousand —_  — Metincome {proccoeds
A from sales), thousand
UaH
—_—t* . Fixcd costs changed,

thousand LLAH
--------------- Constant oxXponscs,
thousand ULAH

Figure 3 — Schedule break-even production of grain crops enterprise N2 12
Source: formed by authors according to the reports of agricultural enterprises of Ukraine, 2017
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