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PROBLEMS AND PROSPECTS OF TRANSFORMATION OF NATURAL RENT
DISTRIBUTION ACCORDING TO THE PROVISIONS OF THE SUSTAINABLE
DEVELOPMENT CONCEPT

Abstract. The urgency of the research consists in the imperfection of the mechanism
of allocation and redistribution of natural rent, which significantly slows down the
process of implementation of the sustainable development concept in Ukraine, both
at the macroeconomic and microeconomic levels. The purpose and the objective
of the research are to identify causes of unfair withdrawal and distribution of rental
payments and the search for approaches to solve them considering the interests of
the state, business entities that carry out economic activities using natural resources
generating rent, and citizens of the country. To solve the research tasks and achieve the
set purpose, the dialectical approach was used to assess the level of development of
the formation, distribution and redistribution of natural rent; the system analysis was
used to identify problems and substantiate measures of the state regulatory policy
as to the redistribution of natural rent among entities of rental relations, as well as to
determine areas for further use of rental income by business entities; the comparative
analysis was applied to study the experience of using instruments, methods and levers
of distribution and redistribution of rent; the statistical methods was used to analyse
the main indicators of distribution and redistribution of natural rent in the national
economy; the abstract-logical method was applied to substantiate the basic theoretical
provisions, formulation of conclusions. It is proved that the existing distribution of
natural rent in Ukraine is imperfect due to the existence of a number of legal and fiscal-
distributive issues. The model of the regulation mechanism of rental relations, which
considers all entities of such relations, as well as requirements, the implementation
of which brings the national economy essentially closer to the desired parameters of
sustainable development, is proposed. The primary measures for transformation of
the regulation mechanism of rental relations and directions of use of rental income
by the business entity are determined. The practical significance of the research is to
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determine the necessary conditions and limitations of functioning of implementation
mechanism of rental relations, as well as to determine the priorities of development of
economic entities receiving natural rent.

The obtained results will form the prospects for further research, which will consist of
recommendations for practical implementation of the proposed regulation mechanism
of rental relations.

Keywords: natural rent, rental relations, rental payments, sustainable development

Formulas: 0, fig.: 1, tabl.: 1, bibl.: 50

JEL Classification: E60, 013, Q15

Introduction. In world practice, the tasks of withdrawal of rent by the state, in particular
the natural one, and its redistribution are solved taking into account the peculiarities
determined by the role of the country in the world markets of production factors, the
potential of its natural resources, the administrative-territorial structure of the country, as
well as the modern achievements of economic theory and the practical significance of
rental payments in the system of budget and tax regulation.

The state, which, for the most part, owns natural production factors, while possessing
tax sovereignty, may apply any combination of its available fiscal instruments for the
withdrawal and redistribution of natural rent.

The imperfection of the state administration system, which is due to the gradual
transformation of the whole system of economic relations, has led to hypertrophied
development and formation of artificial monopolies that use monopoly status to maximize
their own incomes, including for the redistribution of natural rent in their favor, because,
having turnover of tens of billions, they pay symbolic rental payments and do not take any
measures to ensure the comprehensive rationalization the use of natural resources.

The absence of rent rates, adequate to the real value of natural raw materials, stipulates
its unfair withdrawal in favor of certain business entities. The need to change the basic
principles of economic policy regulation in terms of ensuring the effective withdrawal,
distribution, redistribution and use of natural rents in the national economy generates the
need for research into these processes.

The methodological framework for the development of instruments for distribution and
redistribution of rental payments and rent remaining at the disposal of the business entity
is usually based on the theory of rent and rental relations, which covers the conceptual
provisions on the basis of which the relationship between the owner of a particular resource
generating the rent and its user is established.

Rent and rental payments that arise precisely because of these relationships are some
of the quantitative characteristics of their intensity and productivity. In the context of the
above, the task of optimal distribution of such rent between the owners of the resource
generating the rent and its user, which would stimulate the supply and demand for such
resource, in particular of natural origin, becomes a problem.

Literature review and the problem statement. Problems of formation, withdrawal and
distribution of natural rent and rental payments were studied by O. Bodnar [Bodnar 2017],
O.Vrublevska [Vrublevska 2007], M. Halushchak [Halushchak 2008], T. Hurovska [Hurovska
2011], N. Zhikalyak [Zhikalyak 2013], O. Zakharchuk [Zakharchuk 201 1], I.Kyryliuk [Kyryliuk
2012], V. Mishchenko [Mishchenko 2004], H. Pasemko [Pasemko 2013], A. Zack-Williams
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[Zack-Williams 2016]; S. Li, H. Wu, X. Jiang [Li, Wu, Jiang 2018]; D. Martimort, J. Pouyet,
F.Ricci [Martimort, Pouyet, Ricci 2018] and others.

The overwhelming majority of the positively assessed scientific results obtained by
scientists take into account, to a greater or lesser extent, the consequences of the studies
described in works of W. Petty [Petty 1940], A. Smith [Smith 2007], D. Ricardo [Ricardo 1955],
A. Marshall [Marshall 2007], J. A. Schumpeter [Schumpeter 2007], M. Blaug [Blaug 2001],
D. A. Worcester [Worcester 2000], G. Tullock [Tullock 1967], J. M. Buchanan [Buchanan
1980], E. Krueger [Krueger 1974] and other researchers, who were at the root of the theory
of rent, and also put a lot of efforts into its development.

The issue of state regulation of the sphere of natural resource use, including subsoil use,
tax and rent policy was highlighted in the works of O. Amosha[Amosha 2004], I. Andriievsky
[Andriievsky 2005], M. C. Vlaskamp [Vlaskamp 2019], V. Besedina [Besedin 2016], O.
Veklych [Veklych 2007], Y. Halynska [Halynska 2018], V. Zhuk [Zhuk 2017], B. Kvasnyuka
[Kvasnyuk 2004], A. Lysetskyi [Lysetskyi 2004], S. Linnyk [Linnyk 2006], I. Malyi [Malyi 2000],
V. Matiukha [Matiukha 2013], V. Mishchenko [Mishchenko 2004, Mishchenko 2003], M.
Khvesyk [Khvesyk 2013], K. Sherstyukova [Sherstyukova 2017] and other researchers.

Positively evaluating the latest researches, one should recognize the existence of a
number of problems that, according to scientists, require an urgent solution.

In particular, according to M. Khvesyk, V. Holian and V. Bardas, the main reason for the
irrational use of natural resources and the low efficiency of environmental activities consists
in the imperfect system of fiscal regulation of natural resource use. The elimination of this
disadvantage is possible due to deepening of institutional transformations in the sphere
of natural resource use both as to the institutionalization of private and communal forms
of ownership of natural resources, and organizational and legal forms of nature-use and
nature-protection activities, as well as diversification of instruments and instruments of
fiscal regulation of nature use in order to expand the spectrum of relations related to the
redistribution of natural resource potential and use of assimilation capacity of territories
[Khvesyk, Holian, Bardas 2013].

According to K. Sherstyukova, “The problems of regulation of the redistribution of
natural resource rent in the Ukrainian economy, at solving of which the state regulatory
policy must be aimed, consist in the absence of effective institutions of rental relations and
redistribution of rent and the concepts of their development; in ineffective redistribution of
budget and tax systems; in the imperfection and contradiction of legislation regarding the
definition of natural resource rent and its forms, specification of ownership rights to natural
resources; in not taking into account scientifically substantiated norms of distribution and
redistribution, sizes of rental payments, other instruments and methods of redistribution”
[Sherstyukova 2017].

When analyzing the forms of manifestation of the socio-economic nature of rental
payments, V. Besedin and others consider it appropriate to distinguish the interrelated
problems, among which are ensuring the economically substantiated separation of
the rental component from the user's income (profit); observance of the proportion of
distribution of natural rent in the budget system optimal for the society; environmental
protection and preservation of natural resource potential of the country for future
generations” [Besedin, Stoliarov, Ostrovetskyi 2016].

According to Y. Halynska, the reasons for the fact that a part of the rental income is lost
in financial flows are the peculiarities of the structure of the market during the transition
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period, first of all its exposure to reforms and imbalance [Halynska 2018]. According to
V. Holian, one of the problems, but rather the reason for the unfair distribution of natural
rent, is, according to V. Holian, “recurrences of non-transparency in determining the rates
of rent, as well as in its withdrawal into budgets of various levels” [Holian 2017], as well as
the fact that “there is a certain institutional gap: the growth of tax revenues and charges
to the budgets of large cities, primarily of regional centers, is rising significantly, while the
actual increase in revenues due to the artificially narrowed tax base to the budgets of rural
communities does not occur” [Holian 2018].

Thus, one of the main theoretical problems, solving of which remains relevant and of
purely practical importance for any economic system, is the economically substantiated
separation of the rental componentfromthe income arising fromthe use of the resource that
it generates with subsequent withdrawal of a share of rent due to the and its redistribution
in the system of fiscal regulation.

The second problem, which is derived from the first one, is to provide the proportion of
distribution and redistribution of rental payments optimal for the society. Its solving lies in
providing a rational distribution of rent between the owners of natural resources and their
users, which at the same time would create incentives for certain economic activities and
would ensure a fair redistribution of rent within the economic system.

These tasks, the solution of which ultimately is aimed at ensuring the transformation
of natural rent into the state's investment resources and its gradual transformation into a
powerful factor of ecological and economic growth, can be implemented in the system of
fiscal regulation. This stipulates the relevance of the researches aimed at the disclosure of
instruments for the withdrawal of natural rent and the increase in their value in the system
of the levers of state regulation of the economy on this basis, as well as at the determination
of the directions of use of rental income remaining by the business entity after making
rental payments.

Research results. High rates of growth of consumption of natural resources and the
progressive reduction of their non-renewable types are appropriate for the vast majority
of countries of the world. Aggravation of the problems of exhaustion of raw materials is
also characteristic of the Ukrainian economy. Currently, there is a hidden exploitation in
Ukraine, and therefore an uncontrolled use of natural resources, which causes unreasonable
appropriation of income and profits in the form of rent with their subsequent use by a
limited group of persons in their own interests. According to some calculations, the scale
of the shadow coal market in the country makes about 5% of the total extraction, illegal
mining of amber brings income up to 3,000 every daily, with illegal forest clearing, and
the monthly turnover of cash can reach 10 million UAH [Sherstiukova 2017]. Such deviant
behavior reduces the revenue part of budget of different levels and significantly impedes
the implementation of socio-economic programs.

Eliminating these deficiencies is possible at the expense of strengthening control over
the mining activity, as well as the establishment of a fair distribution of rental payments,
which are considered as rent for owners of natural resources. The essence of rental
payments is the withdrawal of a part of the surplus profit and is a tool for the distribution
and redistribution of rental income in the national economy. Rental payments have this
designation worldwide and are levied on the amount of rental income.

The rent for special use of natural resources is a fiscal instrument that is designed to
ensure withdrawal of the natural resource rent in favor of the owner of natural resources
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and to encourage natural resource users to minimize the losses of natural raw materials
during its extraction and involvement into economic turnover [Holian 2017].

The analysis of world practice has made it possible to find out that rental payments can
take the form of special fees, payments, taxes, lease payments etc., use of which has its
advantages and disadvantages. As the experience of developed countries shows, much
of the taxes are oriented on rent withdrawal. In addition to the well-known, special taxes
on profit of mining companies, differentiated rental payments, land tax, export duty, excise
taxes are applied. These are accompanied by indirect taxes, using which the excessive
income received through the redistribution of rent by consumers of natural resources
is withdrawn. In general, according to world experience, rent policy concerning natural
resources is largely transformed into a policy of limiting profits [Halynska 2018].

The charge rates may be determined in absolute and interest indicators and calculated
depending on the value of the raw material extracted or on the products received from it,
on the sales prices, on the annual income (gross or net), on the sizes and characteristics of
the land plots (land, deposits) provided for use, etc. In the national economy, administrative,
legislative, economic methods, methods with direct and indirect effect, tax and non-
tax methods are used to regulate the distribution and redistribution of rental income.
In aggregate, the tools and methods determine the system of granting the right to use
subsoil (permit, licensing or contract) by the state [Sherstiukova 2017].

Thus, in the modern economy, the rental part of the income is levied in accordance with
the general system of income taxation through the income tax, to a small extent through the
value added tax, the actual payer of which is the final consumer of goods made of natural
raw materials, as well as through the export duty on products of the business entities that
use or exploit natural resources.

With a sufficiently debatable mechanism for collecting rental income, the most urgent
issue is the observance of the principle of equity in the distribution of natural rent among
citizens of the country, because they are the owners of natural resources according to the
legislation of the vast majority of countries.

In Ukraine, payments that are a type of distribution of the business entity's rent, and
are paid to local or national budgets are rental charges, land payment, environmental
tax, fees for use of mineral resources, fees for special use of water, fees for special use of
forest resources, fees for use of other natural resources. The stated payments are rental
payments, which fulfill functions as follows:

- economic, including fiscal and regulatory - the size of rental payment is differentiated
depending on the type of rent (absolute, differential | or Il), aimed at equalization of
the level of profitability of enterprises operating under different natural conditions.
The size of the rental charges is used as an instrument of a uniform distribution of the
load on natural resources, stimulating the extraction of resources from depleted and
small deposits; filling the state treasury; redistribution of rent in the budget system;
transformation of rental payments to sources of financing of social expenditures,
capital investments of the state; regulation of access to the use of natural resources
and ensuring its availability for a price and timeliness;

- environmental, aimed at stimulating rational use, ensuring protection and repro-
duction of natural resource potential as a factor generating rent (for non-renewable
natural resources it is expedient to use special instruments for taxation of income
from their extraction; the rate for use of renewable natural resources should be high
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enough to encourage the rational use, protection and reproduction of such resourc-
es taking into account their limitation). Fulfillment of the function is possible by di-
recting the revenues from the payment for use of natural resources to special funds
of the national and, above all, local budgets, which will facilitate the effective financ-
ing of environmental protection measures; financing programs for reproduction and
preservation of natural resource potential, as well as programs of other orientation
(social, investment, etc.);

- social, which is related to the distribution of income from use of rent-creating factors

among all members of society.

Hence, rental payments are an instrument for implementing all three components of
the concept of sustainable development: economic, environmental and social. However,
now it should be admitted that the fulfillment of social and environmental functions by
rental payments is far from optimum.

The study of world experience in the regulation of rental relations in the processes of
nature use, conducted by Y. Halianska, shows that there are several models in the world,
the application of which gives certain socioeconomic benefits due to the fair redistribution
of rental income from the use of natural resources, but Ukraine together with Russia,
Kazakhstan and Azerbaijan should be considered as a country characterized by an
underdeveloped system of distribution of rental income [Halynska 2018].

This is explained to a certain extent due to the fact that “in Ukraine, the withdrawal of
natural rent has a non-system character, where the state constantly changes the rules of
the game, trying to withdraw the maximum income and explaining it with the need to
replenish the budget” [Halynska 2018].

Currently, the existing state policy on rent regulation and withdrawal of natural rent
should be considered as failed (see table), since the ratio of the amount of rent revenues
of the Consolidated Budget of Ukraine to GDP makes 2.95% by the end of 2016, which is
several times lower as compared to other countries [Sherstiukova 2017].

Table 1 - Separate absolute and relative indicators of rental payments to the
consolidated budget of Ukraine, 2013-2016

Types of natural rent Description of the indicators to be paid to budget
Revenues at comparable prices of 1998 show that in
2015-2016, real revenues to the consolidated budget
(hereinafter referred to as the CB) of Ukraine are lower
than the indicator in 1999. As compared to 2008,
revenues at comparable prices in 1998 decreased by
39.2 million UAH and 46.4 million UAH in 2015 and in
2016 respectively.
Relative share in the total revenues of natural resource
payments to the CB of Ukraine decreased significantly
in 2015 and 2016 as compared to the beginning of the
2000s. In particular, in 2001, its relative share in the total
amount of natural resource rent, which was collected to
the CB of Ukraine, was 13.42%, in 2008 - 6.2%, in 2013 -
5.11%,and in 2016 - 3.0%.

Rent charge for special
water use
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Rent charge for special use
of forest resources

In 2016, as compared to 1999, revenues to the CB of
Ukraine increased by 24 times, as compared to 2008
- by 4.9 times, as compared to 2013 - by 2.9 times. In
the dynamics of revenues at comparable prices of 1998,
no significant increase at the end of the time horizon,
which is being analyzed, was observed. In 2016, as
compared to 2008, rent charge at comparable prices
of 1998, increased by UAH 22 million, as compared
to 2013 - by 19 million UAH. Instead, as compared
to 2015, its decrease by 7 million UAH is observed.

Rent charge for subsoil
use

The regrouping of certain components of rent for subsoil
use and assigning the payment for land to property
taxes has led to the fact that the relative share of rent
for subsoil use increased from 3% in 1999 to 12.8%
in 2008 and to 90.6% in 2015 in the total revenues
of natural resource payments to the CB of Ukraine.
In 2013, as compared to 2012, the nominal value of
revenuestotheconsolidatedbudgetofUkraineincreased
by 4.3times,in 2016,as comparedto 2013 - by 2.8 times.
Significant nominal increase in rent charge for
subsoil use in 2013-2016 also resulted in a significant
increase in rent charge at comparable prices of 1998.
In particular, in 2016, as compared to 2012, the value
of rent for subsoil use collected to the CB of Ukraine
in comparable prices of 1998, increased by 5.5 times.
The main reason for the significant increase in revenues
tothe Consolidated Budget of Ukraine was several waves
of increase in rent charges for natural gas extraction. In
2016, in the structure of revenues to the CB of Ukraine,
the relative share of rent charge for use of natural
resources for natural gas extraction amounted to 76.7%.

Rent charges for subsoil
use for amber extraction

Applied since January 2016.

In 2016, the plan of revenues of this fiscal payment to
the CB of Ukraine amounted to 1.5 billion UAH, and
actually was received the amount of 2.08 million UAH.

Source: author's development by the source [Holian 2017]

When analyzing the information presented in the table, one should admit that the rental
relations require a significant transformation, since even under the prevailing conditions
of the state’s interests there are grounds to assert that there is no control over the natural
resource potential of Ukraine, which causes significant gaps in planning of revenues to the
CB of Ukraine. The proof of this assertion is the fact that:

- in 2016, the revenues of rent and fees for use of other natural resources amounted to

46.608 billion UAH, or only 72% of the planned amount, which was envisaged in the
amount of 64.751 billion UAH [Holian 2018];
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- in 2016, as compared to 2013, the revenue volume from rent for special use of nat-
ural resources at comparable prices of 1998 to the consolidated budget of Ukraine
decreased by 1.301 billion UAH as compared to 2014 - by 753 million UAH [Holian
2017].

It should be noted that there were no substantial changes aimed at the fair distribution
of natural rentin 2018, in particular, it is worth paying attention to the projected amounts of
rent charges, for example, Ukrnafta PJSC, which change on a monthly basis. So in April 2018,
Ukrnafta PJSC declared that according to preliminary estimates, it will pay about 5.5 billion
UAH of rentin 2018, and, therefore, there should be about 270 million UAH of income from
rental payments [Retrieved from: https://www.ukrnafta.com/za-veresen-ukrnafta-splatila-
721-mlIn-grn-renti] in the budgets of regions, districts and communities, and in September
2018, it was about payment of about 6.4 billion UAH of rent, and, consequently, about
320 million UAH of income from rental payments would be received to the budgets of
regions, districts and communities [Retrieved from: https://www.ukrnafta.com/za-veresen-
ukrnafta-splatila-721-miIn-grn-renti]. However, even planning for an increase in rent is in no
way indicative of the existence of a mechanism for its fair distribution and redistribution,
since rental income after interbudget redistribution is received by the communities of Sumy
region, lvano-Frankivsk region and Poltava region, and according to the Constitution of
Ukraine, the owners of natural resources are all citizens of Ukraine.

The imperfect state regulation of rental relations stipulates the fact that a significant
part of the income from exploitation of natural resources is not controlled by the state and
does not come to the state and local budgets. In particular, the analysis of the state of rent
relations in the system of forest resource and economic relations testifies the imperfection of
the mechanisms of withdrawal, redistribution, and also assignment of forest rent to ensure
the integrated development of forest resource complexes. The proof of this is that “The
profit from the export of rough timber per unit of area covered with forest is only partially
returned to the industry, where it can be used to restore forest. The rest of the added value
is concentrated by the owners of private capital, which would not be so negative if this part
of the rent was distributed more evenly in society” [Vrublevska 2007].

Consequently, the low level of income from differential forest rent | is due, on the one
hand, to the imperfection of ownership relations on the forest fund land, forest resources
and production structures, and, on the other hand, incomplete consideration of forest
resource specific of the payments for forest resources and strictly regulated tax policies.
Under the existing economic conditions, even the incomes derived from the differential
forest rent Il, are used ineffectively, are not enough aimed at further improvement of the
forest resource complexes. The main disadvantages of the current state of rental relations
to ensure the development of forest resource complexes are that:

- a small part of the formed forest rent is aimed at the restoration and protection of

forest resources;

- an imperfect system of accounting and inventory of rent sources (forest-land resourc-
es, forest resources, resources of secondary forest use and resources of non-raw ma-
terial origin, location of forests and forest enterprises, forms of their organization, etc.)
does not allow to evaluate fully and qualitatively the rental forest resource base;

- there is an incomplete use of sources of the forest rent and a low level of its involve-
ment in improving the system of production of sectoral structures of the complex.
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Thus, in the future, development of rental forest-resource relations is associated with
the further introduction of effective market pricing methods, the expansion of exchange
trade with modern market-oriented forms, the economy liberalization and simultaneously
with the formation of mechanisms for effective support of the forest resource complex. The
mechanism for the withdrawal of rental payments for subsoil use by the business entities of
Ukraine is also imperfect. Due to the fact that the deposits and the territory of extraction of
minerals are owned by the people of the country, and the extraction of minerals is carried
out by an entrepreneur, then the received mining rent must be divided between two entities:
the state, including its citizens, and the enterprise-deposits owner.

Different countries have different mechanisms for distributing mining rent between
designated entities of rental relations. The method of redistribution of rent in Ukraine is
the system of granting special permits for subsoil use, through which a part of the created
mining rent comes from subsoil users to the state. Instruments for withdrawing mining rent,
which are used in Ukraine, can be divided into those that make it possible to separate its
absolute and differential component. Absolute rent is withdrawn using licenses (permits),
fees for subsoil, fees for geological exploration works. Differential rent is paid using special
rental payments (for oil, natural gas and gas condensate extraction).

Atthe same time, it should be acknowledged that “The system of determination of rental
payments for oil and natural gas extraction in Ukraine envisages the determination of the
amount of rental payments, which depend on the volumes of extraction, but do not take
into account the prices of sold products”. Thus, today rental payments provide guaranteed
income of the state, but do not solve the problem of withdrawing surplus extra profits from
the mining industry. Economically unreasonable determination of rental rates for oil and
natural gas leads to a loss-making activity in oil and gas extraction companies, does not
allow increasing stocks and providing technical re-equipment of deposits” [Halynska 2018].

In addition, the extracting enterprises pay mandatory the rest of other taxes (fees,
compulsory payments), the totality of which forms a system of taxation. In some cases it is
planned to withdraw a part of the rent in the framework of the concluded agreements on
the production distribution. So, the system of state withdrawal of a part of the mining rent in
Ukraine in the modern form consists of three interrelated elements. In this case, production
distribution agreements are considered as a separate mechanism that can completely or
partially replace the rent withdrawal system on the basis of a combination of taxes and
special charges. The situation with the withdrawal of rent for subsoil use to extract amber is
a kind of quintessence of the low efficiency of the tax regulation of nature use in general.
Failing implementation of the plan for revenue of rent for subsoil use for amber extraction
is associated with the fact that the extraction of this valuable organo-mineral substance is
controlled by regional business groups that physically do not allow identification of the
actual base of withdrawal of this type of payment by the relevant controlling authorities
[Holian 2017]. In terms of withdrawal of rent for the special use of water from both surface
and underground sources from business entities, there are also a number of systemic
deficiencies, the main of which is the fact that the role of the water resource in economic
turnover, which may be the means of production, the material basis of finished products,
a component that provides the production process, or the end product, is not taken into
consideration. This, according to V. Holian, has led to significantimbalances in the formation
and withdrawal of water rent, since in some segments of the economy, the water rent is
almost entirely assigned to the water user and forms a surplus profits (in particular, in the
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market of bottled water) [Retrieved from: http://jkg-portal.com.ua/ua/publication/one/
vodna-renta-khto-shho--jak-vplivaje-na-tarif-51794].

When summarizing the critical assessment of the existing system of distribution and
redistribution of certain types of natural rent in Ukraine, set out in publications [Vrublevska
2007; Zakharchuk 2018; Pasemko 2013; Amosha 2004; Halynska 2018; Lysetskyi 2004;
Malyi 2000; Mishchenko 2004; Mishchenko 2003; Sherstiukova 2017; Retrieved from:
http://jkg-portal.com.ua/ua/publication/one/vodna-renta-khto-shho--jak-vplivaje-na-
tarif-51794; Holian 2017; Holian 2018], it should be noted that the main deficiency of the
rent regulation systems is low mobilization and accumulation of rent for implementation of
the provisions of the concept of sustainable development. It is worth paying attention to the
fact that there is a problem regarding the fair distribution of rental payments between the
members of the rental relations.

Currently, there are two entities - the state that issues permits for use of natural resources
and collects rental payments, which are distributed between budgets of different levels.
The second entity of rental relations is a business entity, a miner or user of natural
resources, who makes rental payments, and also receives a rental income from the resource
generating rent. There is also a third entity that receives rent as a passive additional income,
including financial rent; however, the issue of rental payments from such income is currently
unresolved. In the above-mentioned situation, the state authorities do not activate solution
of the issue of taxation of passive rental incomes in the hope that civil society, which only
goes through the stage of formation, will not raise the question of a fair distribution of
natural rent between the real owners of the resources that generate it. After examining
information on distribution and use of rent as income, it has been established that there
is a significant number of trends in use of rent, and the choice of an enterprise depends
on its sphere of activity, economy, ownership form, development of market relations,
financial and economic activity of the enterprise, etc. In the course of rent distribution, the
role of the state should be determined. Thus, the state stimulates directing rent on capital
investments of productive and non-productive nature, on charitable purposes, financing of
environmental measures, expenditures for maintenance of objects and institutions of non-
productive sphere, etc. through the procedure of providing tax privileges.

However, even in the context of deployment of decentralization, the distribution of rent
for use of these resources takes place in the direction of centralization in the State Budget
of Ukraine, and only their scant share goes to rural budgets. For example, the principle of
distribution of rental payments for oil and gas extraction involves the transfer of 95% of
rental payments to the general fund of the state budget, and 5% - to local budgets. At the
same time, 2% of the income from rent is aimed at district budgets, and 3% - at budgets
of cities of regional importance, budgets of united territorial communities at the place of
extraction of natural resources [Retrieved from: https://www.ukrnafta.com/vidrahuvannya-
z-renti-ukrnafti-za-kviten-do-misczevih-byudzhetiv]. Even with such a distribution, there is
an increase in tax and charge revenues to the budgets of large cities, primarily regional
centers, and there is no real increase in revenues due to artificially narrowed tax base to the
budgets of rural communities [Holian 2018]. In our opinion, deduction of only 3% of rent
for oil and gas extraction to the budgets of the united territorial communities at the place of
extraction of natural resources cannot be a sign of its fair distribution, as well as a significant
source of development of the united territorial communities. The presented distribution
“does not allow to link the rates and volumes of economic development of natural raw
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materials within the territorial communities and adjoining territories with the priorities of
socio-economic recovery of the village, including as to implementation of projects for
modernization of social and industrial infrastructure of rural settlements” [Holian 2018].

For the period 1999-2016, a number of main phases were observed in the dynamics of
revenues of rental payments for subsoil use to rural budgets. In 1999-2002, revenues of this
kind of fiscal payments fluctuated in the range of 0.3-2.3 million UAH. In 2012-2016, there
was a gradual decrease in the amount of revenues from use of mineral resources to rural
budgets. If in 2012, rural budgets received rent for use of mineral resources in the amount
of 158.4 million UAH, in 2014 - 85.9 million UAH, then in 2016, this amounted to 55.5 million
UAH [Holian 2018]. According to our belief, the harmonization of rental relations with the
provisions of the concept of sustainable development can be achieved by expanding the
range of subjects of the mechanism of distribution of natural rent, changing the interbudget
distribution of income from rental payments, directing the use of natural rent on the socio-
ecological component of the development of the national economy (Fig. 1).

Rental Relations

-

State
Rental
Territorial Resource l
Communities \ Business Entities

Citizens of

the country

A

Mechanism of requlation of rental relations

Principles

Methods of regulation (administrative, legislative, economic; with direct
and indirect effect; tax-related and non-tax-related)

Levers (regulatory, budgetary, fiscal policies)

Economic Social component Environmental

component component

Figure 1 - Rental relations and their mechanism of regulation in the context of
implementation of the concept of sustainable development
Source: author's development

The basis for transformation of the distribution of natural rent will be the definition of
the principles of functioning of the mechanism of regulation of rental relations.

So, the principles that reflect the economic component should be the principles as
follows:

Volum 1(45) 2020 17



WSPOLPRACA EUROPEJSKA © SERGIY BARDASH, TATIANA OSADCHA

mandatory availability for a price for special nature use;

balance of economic interests of the subjects of rental relations;

implementation of entrepreneurial activity taking into account the interests of the
owner of natural resources;

substantiation of rates of rental payments and charges;

correspondence of rental payments with sectoral levels of development;
differentiation of payment standards for use of various types of natural resources;
transparency of administration of rental payments.

Accordingly, the social orientation of the mechanism of regulation of rental relations will
be reflected through observance of the principles as follows:

specification of the property rights of the participants of the rental relations (owner-
ship, disposal, use, responsibility) within the limits of public (social) ownership of nat-
ural resources;

free access of business entities with any form of ownership to activities in the field of
nature use;

prevention of the domination of certain groups of economic entities;

prevention of monopoly in nature management;

transparency of activity of entities of rental relations in terms of extraction, use of nat-
ural resources, receipt of rental income and making rental payments, expenses in-
curred for restoration of natural resources;

restriction of unfair assignment of natural rent.

The environmental orientation of the mechanism of regulation of rental relations will be
guaranteed by compliance with the principles as follows:

In

promotion of environmental protection measures;

prevention of ecologically destructive and naturally destructive consequences of ac-
tivity of business entities-users of natural resources;

stimulating the introduction of resource-saving technologies for extraction of natural
raw materials and use of natural resources;

increase of the investment component of the environmental protection direction;
controllability of ecological consequences of economic activity of subjects of rental
relations;

unconditional reimbursement of the consequences of ecological destructive and na-
ture-destructive type.

addition to observing the stated principles of the mechanism of regulation of rental

relations, the fair distribution of natural rent in accordance with the concept of sustainable
development, the recommendations set forth in publications [Halynska 2018; Khvesyk,
Holian, Bardas 2013; Sherstiukova 2017] will also contribute to. In our opinion, measures of
the highest priority are as follows:

improvement of the accounting of natural resources and control over their use;
identification of the real base of withdrawal of land tax and lease charge for use of
agricultural and forestry land, as well as lands of the inventory of water resources;
increase of rental rates for special use of natural resources determined in Ukraine to
the payment standards for natural resources that are determined in highly developed
countries. This will force the main natural resource users to pay to the owner of the vast
majority of natural resources the price adequate to the real cost of the withdrawn nat-
ural resource and to direct the natural benefits to serving the territorial communities;
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change of the format of rent regulation of use of forestry lands in terms of develop-
ment of hunting industry and use of non-resource forest properties;

ensuring transfer of state-owned lands to communal ownership that are located near
rural settlements, which will provide an extension of the base for withdrawal of land
tax and land rent in the budgets of rural communities, and will increase the ability of
communities to receive additional revenues through the use of communal property
objects;

reduction of rental payments on the amount of environmental expenditures incurred
by the business entity related to the minimization of anthropogenic pollution and
the destruction of natural resources. Reinvested natural rent will bring a significant
economic effect subject to financing innovation projects as to ensuring resource use,
which would be in line with the provisions of the concept of sustainable development.
Innovation projects should be aimed at ensuring the environmental friendliness of the
products manufactured and services provided, which will potentially contribute to the
growth of the company's income and the formation of its positive social image;
revision of the principles of interbudget redistribution of rent for special use of natural
resources in order to increase substantially the share of deductions to the baseline
budgets, primarily in rural budgets, including the united territorial communities. This
will encourage the state to perform its functions not at the expense of the depletion
of natural resource potential, but due to the search of new sources of filling the state
budget, including creating new jobs in the industries in which the intellectual product
is produced.

The distribution of rent remaining by the business entity must be consistent with the
process of its strategic development and determine the direction of its future use. The most
promising directions for use of rent by the business entity are as follows:

1.

Economic direction:

investment fund of the enterprise (financing of research expenditures, development
and implementation of new types of products and technologies, equipment modern-
ization, reconstruction and modernization of production, acquisition and creation of
intangible assets, replenishment of current capital);

fund for financing of expenditures related to social needs (expenditures for operation
of the social facilities being in inventory of the enterprise), construction of non-pro-
ductive objects, recreation and other activities;

formation of a reserve for payment of dividends (typical for private joint-stock compa-
nies). The dividend policy of the company is a serious lever for increasing the efficien-
cy of its activities;

financial reserve, which is formed in volumes recommended by the current legislation;

2.Social direction:

fund for stimulation of the enterprise’s personnel (material incentives for employees:
payment of lumpsum bonuses for fulfilling important production tasks, provision of
lumpsum material assistance, bonuses for creation, development and introduction of
new technique, etc.);

. Environmental direction:

environmental protection fund;
fund for restoration of natural resources.
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Conclusions. The existing distribution of natural rent in Ukraine should be considered
imperfect, since neither the ultimate beneficiary of natural resources - the people of
Ukraine, nor the executive authorities receive rental income, which is comparable with the
market value of such resources. One of the main causes of this situation is imperfection of
the mechanism of regulation of rental relations, which consists in existence of a number of
issues of legal and fiscal-distributive nature. It is possible to achieve fair distribution and
redistribution of natural rent, and at the same time to bring the national economy closer to
the parameters of sustainable development by improving the mechanism of regulation of
rental relations with an appropriate definition of the principles of its functioning. Achievement
of the parameters of sustainable development should take place in compliance with the
recommendations on the distribution of natural rent by the business entity. They can be
implemented only on the basis of accounting of the results of rental relations. Perspectives
for further research consist in developing recommendations for practical implementation
of the proposed mechanism of regulation of rental relations.
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BEHYYPHUW KAMITAJ1Y CUCTEMI ®IHAHCOBOIO 3ABE3MNEYEHHSA
IHHOBALIIMHOI EKOHOMIKU

AHoTauif. Y cTaTtTi pO3rNAHYyTi TEOPETUYHI OCHOBM BeHYYPHOro iHaHCyBaHHS.
BucBiTNneHO eKoHOMIYHY CyTHICTb Ta cneuundiky BEHYYPHOro Kanitasy, Moro oCHOBHI popmu
Ta BNMB Ha ¢piHaHCOBe 3abe3neyeHHs iHHOBaLiMHOT eKOHOMIKM. PO3rnsHyTo B3aEMO3B'a30K
IHHOBaLIMHOrO  PO3BUTKY | BEHYYPHOro IiHBECTyBaHHSA. Bu3HayeHO MoOXIMBOCTI
BUKOPWCTaHHS BEHYYPHOrO KaniTasy sk 4oAaTKOBOro Axepesna GiHaHCyBaHHS iHHOBaLLIMHOT
pisnbHocTi. [poaHanizoBaHo cBiTOBUIM [0CBIA GOPMYBaHHS | PO3BUTKY BEHYYPHOrO
Kanitany, MexaHi3Mu opraHisaLii BeHYypHUX NignpuemcTs. [JocnigXeHo cyvyacHui CTaH Ta
OCHOBHI TEHOEHLil PO3BUTKY PUHKY BEHYYPHOTrO KaniTasay B PO3BUHEHMX KpalHax. BuseneHo
MOXJIMBOCTI BUKOPUCTaHHS AOCBIAY IHHOBALMHMX €KOHOMIK AN YKpaiHW, fe BeHUYYpHUM
KaniTan 3 MOro PO3MoAISIOM PU3NKY MOXE CTaTV OOHWUM i3 eDeKTUBHUX METOLIB 3a/TyYeHHS
Kanitany Oas NOLONaHHSA KPU3W Ta rIMDOKOI CTPYKTYypHOI nepebynoBun HauioHanbHOI
€KOHOMIKW. 3p0bIeHO BUCHOBKM 040 BiAMNOBIAHOCTI PO3BUTKY YKPATHCHKOrO BEHYYPHOIO
biHaHCyBaHHS  3arasibHOCBITOBUMM TeHAEHLUisM. BusBNeHO UMHHWMKK, ki CTPUMYIOTb
ePeKTUBHNIN PO3BUTOK YKPATHCbKOrO PUHKY BEHYYPHUX iHBECTULin. BusHayeHo puaukuy,
XapakTepHi ONna BeHYypHOro ¢iHaHCyBaHHS, fKi 0DyMOBIEHi 1Moro ocobsmBocTaMu Ta
cneundiko MexaHiaMy Takoro diHaHcyBaHHsA. BuokpemneHo wnaxu MmiHiMizauii Ta
YHUKHEHHS PU3UKIB BEHUYYPHOro diHaHCyBaHHA ANk iHBECTOpaTa nigNnpUEMCTBa-peLmnieHTa.
OuiHEeHO NPaKTMKY 3aCTOCYBaHHA BEHYYPHOro iHaHCyBaHHS B YKpaiHi, Ha OCHOBI Yoro
3pobIEHO BUCHOBKM MPO BUCOKY €PEeKTUBHICTb BEHUYYPHOrO diHaHCyBaHHSA OJ151 HOBITHIX
IHHOBALLIMHMX NiANPUEMCTB. 3anpOornoHOBaHO KOMIMJIEKC 3aXOAIB Ta HaAaHO pekomeHaau,il
LLOAO CTBOPEHHS CNPUATIMBOIO iHBECTULIMHOIO KAiMaTy ANA CTUMYJIOBaHHSA PO3BUTKY
BEHYYPHOrO NiANPUEMHULTBA, akTUBI3aL,il IHHOBaLiMHOI AisfbHOCTI B YKpalHi.
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VENTURE CAPITAL IN THE FINANCIAL SUPPORT SYSTEM OF INNOVATIVE
ECONOMY

Abstract. In the article are considered the theoretical bases of venture financing. The
economic essence and specificity of venture capital, as well as its main forms and influence
on financial provision of innovative economy, are highlighted. Interaction of innovation
development and venture investment is considered. The possibilities of using venture
capital are determined as an additional source of financing for innovation activity. The world
experience of formation and development of venture capital, mechanisms of organization
of venture enterprises are analyzed. The present state and main tendencies of development
of the venture capital market in the developed countries of the world are researched. The
possibilities of using the experience of innovative economies for Ukraine are revealed,
where venture capital with its distribution of risk can become one of the effective methods
of raising capital to overcome the crisis and deep structural restructuring of the national
economy. Conclusions regarding are made the conformity of development of Ukrainian
venture financing to the world tendencies. The factors are revealed, which restrain the
effective development of the domestic market of venture investments. The risks typical for
venture financing are determined, which are conditioned by its features and specificity of
the mechanism of such financing. The ways of minimizing and avoiding the risks of venture
financing for the investor and the enterprise-recipient are set out. The practice of using
venture financing in Ukraine is evaluated, on the basis of which conclusions are made about
the high efficiency of venture financing for the newest innovative enterprises. The complex
of measures was proposed and recommendations on creation of favorable investment
climate for stimulating the development of venture business, activation of innovation activity
in Ukraine, were given.

Keywords: venture funds, innovative economy, financing, investment, innovative
idea

Formulas: 0, fig.: 1, tabl.: 3, bibl.: 19

JEL Classification: G24, O31

BcTyn. HeoOxifHiCTb CTBOPEHHS CNPUATIMBUX YMOB AJ1S CTAHOBJIEHHS €KOHOMIKM, B
Kin BioOyBalOTbCA Ha Be3nepepBHIN OCHOBI NOOKI TEXHOMOTIYHI | CTPYKTYPHI 3pYLUEHHS,
akTyanisye npobnemMy noLuyky epekTUBHUX AXXepen akymysitoBaHHs Ta GOPM BKIaAeHHS
KOLUTIB B aKTWBI3aLitOo i PO3BUTOK IHHOBALIMHOI AiNbHOCTI. Y PO3BMHEHUX KpaiHax
NPOTAroM TPMBAsOro nepiody BaxAMBUM i Aepani binblue 3pOCTalounM e1eMEeHTOM
cnctemun hiHaHCOBOro 3abesnedyeHHs iIHHOBaLMHOIO MiANPUEMHNLTBA CTAaE BEHYYPHUN
kanitan. Llei Bup diHaHcoBoro kanitany BiANoOBiAaE pU3MKOBOMY XapakTepy iHHOBALLINHOI
AisnbHOCTI, 3abe3neudye cyb'ekTiB  MiQNPUEMHULBKOT LifSIbHOCTI  [OBrOCTPOKOBMMM
¢biHaHCOBMMU pecypcamm, Hafae MOXJIIMBOCTI 4151 BUPODOHUYOrO BMPOBaAXKEHHS HAyKOBMX
po3poboK, KoMepLjianizauii HOBOBBELAEHb, HAAAHHSA MAPKETUHIOBUX, KOHCY bTALLINHNUX Ta
IHLLNX NOCAYT.

LLle Binbw Baromumu € pesynbtatt GyHKLIOHYBaHHS BEHUYYPHOro Kanitany Ha pPiBHi
HaLioHaIbHOT€KOHOMIKM, B AKIN Nif, BMMBOM MEXaHi3MiB Moro GopMyBaHHS i BUKOPUCTaHHS
BiLOYyBalOTLCA CTPYKTYPHI 3pyLUEHHS Y BUPODHMLTBI i cdepi nocyr, akTUBI3yETbCA PUHOK
¢biHaHCOBMX IHHOBAL,N. Y CBITOBOMY EKOHOMIYHOMY MPOCTOPI Nif BNAMBOM rnobanisaui
Ta iHTenekTyasisauii BUpOOHMLTBa HOBITHI iHbOPMAaLNHI TEXHOMOTIT CTBOPIOOTL YMOBM
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Ta MOXJIMBOCTI /15 00'€QHaHHSA PI3HUX HAaYKOBUX ifel, po3pobok, BY3/iB, TEXHONOTUHNX
cucTeM A1 HOBOBBELEHb Ta iX CTPIMKOro mowuvpeHHs. BignosigHo 3poctae notpeba y
biHaHcyBaHHI IHHOBALMHOI AifNbHOCTI, iIHTEPEeC HayKOBLiB i NpeacTaBHMKIB DisHecy Oo
BEHYYPHOrO Kanitany.

Y cyyacHWX yMoOBax L MUTaHHA HabyBaloTb AN €KOHOMIKM YKpaiHW HagsBUYarHO
BEJIMKOrO 3HAYEHHS1 B KOHTEKCTI BTPATW HaLiOHaNbHVMM rOCNOAaPCTBOM KOHKYPEHTHMX
nepeBar y HayKOBO-TEXHIYHIM Ta iHHOBaLiMHIN chepax, OOMexeHHs iHaHCOBUX
MOXJIMBOCTEN AepKaBu i CcyD'ekTiB rocrnogaptoBaHHs diHaHCyBaTW HaNeXHUM YMHOM
PO3BUTOK LiX chep.

AHanis pocnip)keHb Ta NOCTAaHOBKa 3aBAaHHA. [lpobnemam dopmyBaHHS i
BMKOPUWCTaHHS BEHYYPHOrO KaniTany sk axxepena GpiHaHCyBaHHS iHHOBALINHOT EKOHOMIKM
NPULINAOTE 3HAYHY yBary y CBOIX LOCHIOXKEHHAX 3apyDbixXHi Ta yKpaiHCbKi HayKoBLj, a
came: [Ix. Annen, J1. AHtoHtok, M. ApsiH, FO. baxxan, C. BerneTT, O. Ixycos, H. Mewko, B.
3aHbko, M. KaHHic, M. KoHina, M. Hanp, P. MpagxaH, B. Cusonenko, O.J1anko, J1. ®enynosa,
C. UuranHos.

Y npausgx umMx Ta iHWKX YKPaiHCbKMX Ta 3apybixHWX OOCHiIOHUKIB 3HayHa yBara
NPULINAETbCS HAaKONMMYEeHOMY A0CBiAy GOPMYyBaHHSA BEHUYYPHOrO Kanitany, BU3HAYEHHIO
MOro poJii B aKTUBI3aLLil BUKOPUCTaHHS TPaAMULINMHNX axepen GiHaHCyBaHHS iIHHOBaLiMHUX
npouecie. [loBoni 3MiCTOBHUMUK € pobOTH, MPUCBAYEHI MexaHi3aMaM QyHKLiOHYBaHHS
BEHUYPHUX GOHAIB, MUTaHHAM TpaHcdopMalil MpPsSMUX MPUBATHUX IHBECTULIN Y
¢biHaHCyBaHHS HOBWX i LUBUOKO3POCTAlOUMX KOMMaHil abo po3LumpeHHs bisHecy.

Ane diHaHCyBaHHS iIHHOBALIMHOT €KOHOMIKI OXOMJTIOE M iHLLI NpobiemMu, Bif pO3B'A3aHHS
SKMX 3a/1€XXNTb eKOHOMIYHa noBefiHka cy0'ekTiB iHHOBaLiMHO-IHBECTULIMHOIO MpoLecy,
3MiHW B CTPYKTYpi HaLiOHaNIbHOrO BUPODHMULTBA, CiBBIAHOLIEHHS MiX Pi3HUMKW BUOAMMU
KaniTany, KOHKYPEHTOCMPOMOXHICTb HaLiOHaIbHOI EKOHOMIKMU.

MeToto L€l cTaTTi € BUSBIEHHS POJIi BEHYYPHOTO Kanitany B GiHaHCOBOMY 3abe3neyeHHi
IHHOBaLiMHOT €KOHOMIKM, 3'ACYBaHHS MPUYMH, LLLO NePELLKOAXKAIOTb PO3BUTKY BEHYYPHOIO
NIANPUEMHNLTBA Y BITYU3HAHOMY IHCTUTYLIMHOMY CepPedOBULL Ta BM3HAYEHHSA LWASXIB i
CnocobiB BAOCKOHANEHHS CUCTEMU CTUMYJTIB Ta MEXaHi3MiB NIATPUMKHN LifNIbHOCTI BUCOKO
PU3MKOBaHWX NiANPUEMCTB.

Pesynbtatn pocnipkeHHs. OOrpyHTyBaHHS LNaxiB GOpMyBaHHS i BUKOPUCTAHHS
BEHYYPHOIO KaniTany BMMarae 3'aCyBaHHsA €KOHOMIYHUX NepeayMOB 3aCTOCYBaHHS JOCBIAY
BEHUYYPHOro iHBECTYBaHHSA IHHOBALiMHOI AianbHOCTI, cneundikv Oii obMexXyBanbHUX
YWNHHWKIB y biHaHCYBaHHI PU3NKOBUX MPOEKTIB.

KpimToro, BYkpaiHiBiAcyTHiN Aep>KaBHWUA BMNINB Ha MOTMBALLIIO LUIMPOKOrO BUKOPUCTaHHS
BEHYYpPHOro Kanitany B cucTeMi diHaHCOBOro 3abesneyeHHs iHHOBaUMHOI HissibHOCTI,
a PVHKOBI MexaHi3MW 3a iCHyl4Oi MOoZeni PO3BUTKY MO CyTi He 3adinatoTb npobremu
NiATPUMKIN KOHKYPEHLLT y HayKOBO-TEXHIYHIN Ta IHHOBALLiNHIN cdepaXx, yTBOPEHHS BRACHOI
TEXHOJIOTYHOT Da3n KOPNOPATUBHUX YTBOPEHb.

CnabkicTbiHPpacTPyKTypU iHHOBALIMHOrO CEKTOPY HE [,03BOJISE NEPETBOPUTM BEHUYYPHI
bipMU Ha LLeHTpK IHHOBaLIMHOT eKOHOMIKK, ebekTUBHO TpaHchopMyBaTn diHaHCyBaHHS
HayKOBWX PO3POOOK Yy HOBI IHHOBALiHI MPOAYKTM Ta TEXHOSIOTII.

BeHuypHi dipmun (Big aHrn. venture - pu3nkoBaHi NiANPUEMCTBA) - Lie opraHisaLii, aKi
CTBOPIOKOTLCSA OJ19 30INCHEHHS IHHOBALIMHOI OiANbHOCTI, | NepeycCiM TUX HOBOBBELEHD,
AKi NoB'A3aHi 3i 3HaYHWM PU3MKOM. BeHuypHi dipMM € TMMYacoBMMUK CTPYKTypamu,
AKi XapaKTepu3yloTbCs  MIABMLLEHOIO LiIOBOKD  aKTWMBHICTIO, MPSIMOK  OCODMCTO
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3aLikaBfIeHICTIO cniBpObITHMKIB GipMK Ta MapTHEpPIB MO BEHUYpPHOMY Bi3Hecy B yCniLLHi
KOMepPLUINHIN peanisayii HOBOBBEAEHb 3 MiHIManbHUMKW BUTPaTaMu i y BIAHOCHO CTWUCHI
CTpoku. Ane Ha MpakTuLi He BCi iHHOBALiMHI igel BTINOIOTLCA B XUTTH, @ TUM binblue
Janeko He BCi AOCAraloTb 3aBEPLUEHHS IHBECTULIMHUM npouecoM. [1prnyunHu: noMmnnkm
B OOrpyHTYBaHHi, HeAOCTAaTHbO YMCTI Pe3ynbTaTy eKCNepPUMEHTY, HecTadya 3acobiB Ans
PO3BUTKY BUPOOHULTBA, | HAapeLLTi, 4OBI CTPOKM iHHOBALIMHOIO NpoLecy, ki NPU3BoasATb
A0 CTapiHHSA HOBaLl.

DiHaHCOBI pecypcu BeHYypHOT GipMM yTBOPIOKOTHCS Ha LOTOBIPHI OCHOBI Ta Ha MPOLLIOBI
KOLUTW, ofepKaHi LWNsxoM Ob'eqHaHHS KOLUTIB IOpUAMYHUX Ta Qi3nyHMX OCIO, BKNALIB i
KpeauTiB Kopropad,il, iIHCTUTYTIB CMiJIbHOTO iHBECTYyBaHHS, MPUBATHUX GOHAIB i Aep>KaBu.
CdhopmoBaHuit y Takumii cnocib BEHUYYPHUI KaniTa BUSBSAETbCS Y MEXaHI3Mi BEHUYPHOrO
diHaHCyBaHHs, sike € crneljiafibHUM BUOOM BUCOKOTO PU3KKY.

Mpami iHBecTUUIT peani3ytoTb y4acTb iHBECTOPIB BEHYYpPHOro Kanitany B Kanitani
BEeHUypHOT GipMK Yepes BapaHTH, ONLioHN abo koHBepTOoBaHI WiHHI nanepu [CrnzoHeHkKo,
Uuravos 2009]. Takum 4mHOM, BeHYypHe iHaHCyBaHHA TpaHCPOpMye cuUCTEMY

diHaHCcOBOro 3abesnevyeHHs iHHOBAUMHOI  HiSIbHOCTI, PO3WMWPIOE  MOXJIMBOCTI
BeHUypHUX dipM (puc. 1).
CunbHi cTOpOHN MoxxnuBocTi

DopmyBaHHA HOBUX Axepen diHaHCyBaHHS
iHHOBaLN

OTpuMaHHa HagnpubyTkiB i ix nojanblue
BUKOPUCTaHHSA B iHBEeCTULINHOMY
3abe3neyeHHi iIHHOBaLiNHOT AiANbHOCTI
OnaHyBaHHs HOBOI cdepu OTPUMaHHS

BukopucTtaHHs npuBaTHUX 3aoLLadXeHb,
nepeTBOPEHHS iX B iHBECTULIT

3pocTaHHst  akTmeiB  BeHuypHux  ICl,
MO>XJIMBICTb IHBECTYBaHHS KaniTany B akuil
HOBWX | LUBWAKO3POCTAOUMX KOMMAHIN
MoxnueocTi  gueepcudikauii  BKIageHb

iHBECTYBaHHS B YMOBaX iIHCTUTYL,iOHabHOT
HEeBM3Ha4YeHOCTI

BiocyTHicTe HaykoBMX igen, afekBaTHUX
KOMEPLINHUM OYiKyBaHHSAM

Husbka NpnbyTKOBICTE OKPEMUX MPOEKTIB,
TPUBaNNM TEPMIH OKYMHOCTI BEHYYPHOro
KaniTany

HagnpuoyTKiB BIg peani3auii | BEHYYPHUX KOMMaHIN, 3HUXEHHSA PIiBHS
nepcrnekTUBHUX HayKOBUX ifen PU3NKOBaHOCTI KaniTasny
Cnabki cTopoHu 3arposu
3arpo3n BTpaT aKUiOHEePHUX TOBApPWUCTB,
[NocnneHHs PU3NKOBOrO Xapakrepy

BaHKpYyTCTBO Cyb'eKTiB PUHKY BEHYYPHOrO

KaniTany

Husbkuin  piBeHb [[OXOAIB  HaceneHHs,
BIACYTHICTb BifIbHUX KOWTIB Yy cCyD'ekTiB
rocnofaptoBaHHs

3MEHLLEHHS KiTIbKOCTi 3apybixkHUX PUHKIB
i3 MPWCYTHICTIO  BMCOKOTEXHOJTOMIYHUX
yKpaiHCbKMX pO3poboK

PucyHok 1 - Pesynbratn SWOT-aHanisy popmMyBaHHA BEHUYPHOrO Kanitany B YkpaiHi
Doxepeno: po3pobrieHo aBTopom 3a gaHumu [CusoHeHko, LiuraHos 2009; KoHiHa, Tyzoa 2016]

BeHuypHuin KkaniTan, 3a BM3HavyeHHsM €BpoOnencbkol acouiauii NpaMuX NpPUBaTHUX
IHBECTULIN Ta BEHYYPHOro Kamitasy, - Le KOLWTN NMPOdECIMHMUX YHaCHUKIB PUHKY, LLO
IHBECTYIOTbCS CMiILHO 3 MIANPUEMHULBKUMU KOLLITaMKn AN GiHaHCyBaHHS MOYaTKOBUX
cTafin OisfbHOCTI nignpuemMctea abo Ha eTani Moro pPo3BUTKY. Woro BMPI3HSE OBOSIKA
npupoga, a came, 3 04HOro DoKy, Lie pu3MKoBaHa cnpoba 3apobuTH Ha HOBITHIX PO3pPobKax
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Ta ifesx, a 3 iHWOro - cunbHe DaXaHHA NMPUMHOXWUTL BAACHWUI KaniTan, a He BTpaTUTK
[European Venture Capital Assosiation 2018].

BeHuypHMI KkaniTan 3a CBOIM 3MICTOM € MaloOBWM KamiTajoM, WO iHBECTYETbCS B
CTapTOBI iIHHOBALiMHI NigNPUEMCTBa ab0 B peCTPYKTYpM3aLito BXe iCHYI0UMX NignprueMCTs.
BknageHHs i BMKOpUCTaHHS KaniTany 3abesnevyeTbca crneujiaibHUMK  GiHAHCOBUMM i
BaHKIBCbKMMM IHCTUTYTamMK, ManvMu iHHOBaLiMHUMK dipMaMuy i poHAaMU BEHUYYPHOro
diHaHcyBaHHA. BeHuypHi nignpuemui 34iicHioloTb 30ip KOLUTIB iHBECTOPIB, MOLUYK
BiZMOBIAHWX AN1A IHBECTULI KOMMNaHiN, GOpMYyIOTb ,OAAHY BapTiCTb B KOMMaHIi 3 HACTYMHUM
BUXOLOM 3 HEl i NOBEPHEHHAM rpoLLen iHBecTopiB. BeHuypHe diHaHcyBaHHS BioOyBa€eTbCs 3
LOTPUMaHHAM TakuX MPUHLMNIB, K AnBepcrdikaLlis pusmKy Mix napTHepaMu, NoeTanHoCTi
diHaHcyBaHHS, onocepeaKoBaHO! y4acTi B KaniTasli CTapTOBUX KOMMaHin. BeaxaeTtbces, Lo
HanbiNbLL OOLINIBHUM BUKOPUCTaHHS BEHUYYPHOrO KaniTasy € 3a yMOB 4OCTaTHbO BMCOKOT
npunbytkoBocTi bGizHecy (Oinbwe 30%), a Npu posLwnpeHHi GyHKUioHyto4Yoro bisHecy -
15%. OCHOBHWNI CKNaAHWK BUKOPUCTaHHSA BEHUYYPHOrO KaniTany nossrae B KOMepUinHIn
pe3yNbTaTUBHOCTI peani3auii iHHOBaLi, a MOro Mnoe€gHaHHA 3 JIOACbKMM KamniTasom
TpaHcPOopMyE iHTeNeKTyanbHY Npauto B iHBECTULIMHMIA NpoLecC.

QPopMyBaHHA BeHYypHOro KaniTajy BigOyBaeTbCs 3anexHo Bif BWAIB opraHisauii
BeHUYypHOro OisHecy Ta BiL CTagii po3BUTKYy BeHUYypHUX ¢ipM. Tak diHaHCyBaHHSAM
CaMOCTINHUX HEBENUKUX BEHYypHUX ipM 3anmatloTbes iHAMBIOyanbHi iHBecTopwu. Lle
MOXYTb OYTW y4eHi, iHXeHepw, BUMHAXIOHWKK, sKi CrewuiasnisytoTbC Ha OOCHIOXKEHHSX,
po3pobKax Ta BUPODOHULTBI HOBOI NPOAYKLi - Tak 3BaHi bisHec-aHrenu («business angels»),
AKI peani3ytoTb CBOI BflaCHI €KOHOMIYHI IHTEpPEeCKH, HaMaratTbCst OTPMMaTU MaTtepiasbHy
Burogdy. [loyaTKoBMM KamiTaJloM HEBENMKUX BeHYypHUX GIpM  CiyrytoTb  0cobucTi
3a0LLaKEeHHs 3aCHOBHUKIB, @ B pa3i HeODXIAHOCTI KOLLTW OTPUMYIOTb Bif, iHLLMX CyD'ekTiB
PUHKY BeHuypHoro kanitany [Cannice, Allen, Tarrazo 2016; Tykvova 2017; Wallmeroth,
Wirtz, Groh 2018]. Poswmip iHBecTuui BisHec-aHrenis 4OBOSI CTPOKATUIA: BiH KOJIMBAETLCA
Big 10 Tnc. mo gekinbkox mMaH. gon. CLUA i 3a3Buyan cknagae 5-20% ix kowTis. KinbkicTb
aKTUBHWX BisHec-aHrenis B €Bponi ouiHoeTbes B 125 Trc., a KiNbKiCTb 34INCHIOBAHUX HUMM
iHBecTnuin y 30-40 pasis nepeBuLLye 0OCATM iIHBECTULLIN BEHUYPHUX GOHAIB. 3HaUYHY POSib
BifirpatoTb y GiHaHCyBaHHI iHHOBaLiM BisHec-aHrenn i B CLLA: Ha noyaTKOBUX CTafisiX BOHM
3ginicHioloTb Oinblie 80% iHBecTuuin, 3abe3nedyloun TMM CaMUM aKTWMBI3aLLito Masioro
BisHecy Ta nocuntotoum noro iHHosauinHicTs [Cooke, Mayers 2014].

Y bopmManbHOMy CEKTOPI iHBECTULINHI GOHAN GOPMYIOTLCS 3a PaxyHOK iHBECTULLIMHMX
IHCTWUTYTIB, MeHCIMHMX GOHAIB, CTPaxOBMX KOMMaHIM, PI3HUX YpPSOOBUX areHuin Ta
MiXKHapoaHMX opraHisauin. KowTu 3 unx GOHAIB akTMBHO BUKOPUCTOBYIOTbCS Ha CTagil
LWBWAKOIO 3POCTaHHsA GipMK, A5 AKOI XapakTepHUM € PO3LIMPEHHS BMPODHMLTBA i
30inblUeHHs obcAriB npogaxis. TUM camMnM BEHUYYPHUI KaniTas iHBECTYETbCA Y HOBI i
LWBMOKO3POCTaoYi KOMMaHIl 3 METOK OTPUMAHHS BEIMKOro MpubyTKy, ki 34iNCHIOTL
PU3MKOBaHy LisJIbHICTb 3 MPMBOLY PO3PODKM i KOoMepLianizauil pe3ynbTaTiB HayKOBUX
pocnipxerb [xyco, Mewko 2009]. XapakTepHoto O3HaKOK MexaHi3aMy BEHUYYpPHOrO
biHaHCyBaHHS € aKTUBHE 3ayYeHHs iIHBECTOPIB [0 YNpaB/iHHSA BEHUYYPHOW GipMOto, LLLO
nepenbavae nigbip KomMaHOM MeHemXepiB, NMPUAHATTS CTpaTeriyHuUX pilleHb PO3BUTKY
bipmn, 34iicHeHHs $iHaHCOBOro KOHTPOJItO 3a i AianbHicTio. BogHovac iHBeCTyBaHHS y
BEHYYPHMIN Bi3HeC 30iNCHIOETLCA Y Masli Ta cepeHi NianpuemcTea bes Dyab-aKMX rapaHTil
Ta MaTepianbHOro 3abesneyeHHs Bif, BeHUypHOI dipMu. 3a iCHYOUMMKU PO3paxyHKamu,
BEHUYYPHWUI KaniTasn, BKIadeHuU B peanisauito npoekTis, y 15% BunagakiB BTpayacTbCs
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noBHicTio, y 25% - npuHocuTb 30uTkn, B 30% Oae nuiie HeBenukmin npubytok. Ane B
30% BWNapkiB 4OCATHYTUIA yCnix i oTpMMaHui npubyTtok gossosnaoTs y 30-200, a iHogi i
Binbwe pasie nepesuwnt BkNageHi kowtn [Chesbrough 2012]. TexHonoriuHe agpo
CBITOBOrO €KOHOMIYHOMO PO3BUTKY 3anMatoTb Taki kpaiHn gk CLUA, Anonis, HimeuunHa,
BenukobpuTanis, OpaHuis. Y umx kpaiHax 3 gepxxasHoro brogxety HOOKP diHaHcyeTbes
Ha 35-45%, a yacTka npoayKLil, Lo CNPSMOBYETbCA Ha ekcnopT, ctaHoBuTb 20-25% BBIT.
Mpn LbOMY, OAHWUM i3 HaMBaXJIMBILLNX IHCTPYMEHTIB PiHAaHCYBaHHA HayKOBO-LOCHIAHMX
POBIT i PO3BUTKY BMCOKWUX TEXHOJOTN, MIATPUMKM Masnoro i cepefHboro bisHecy TyT
BUCTyNa€e BeHuypHuUi kanitan [Pradhan, Arvin, Nair, Bennett 2017].

KpiMm TOro, Ha BigMiHY Bif HallOl KpaiHW, B €KOHOMIYHO PO3BUHEHUX KpaiHax BXe
chopMyBaBCs PUHOK BEHUYYPHOro KaniTany. BiH cknagaeTbes 3 4BOX B3aEMOAOMOBHIOOUNX
cekTopiB: 3 HedopManbHOro, npeacTaBieHOro iHAMBIAyaNbHUMKU IHBECTOpamu, i
bopMasnbHOro, Ha AKOMy [OMiHYIOTb BEHYYPHI doHAn. Mana npusaTHa iHiLiaTVBa cnpaBnse
CyTTEBUM BMNB Ha GOPMyBaHHS PUHKY BEHUYYPHOTO KamiTasly B OKpeMuXx KpaiHax, 30Kpema,
y CLUA. Ane y bGinbluocTi BUNagkis ¢bopMyBaHHA BEHUYYPHOro KaniTtasy BigbyBaeTbcs B
pe3ynbTaTi CTUMYIOYOT NONITUKN CMPUSHHS IHHOBALIMHOrO PO3BUTKY, MPO LLO CBIAYUNTb
LLOCBIf, TakmX KpaiH 9k Bennkobputania, ®panuis, HimeuyunHa, LLseuis, [3pains [MopaaHs,
BinmeHrko, Kobeub 2018].

3a oCTaHHi POKM 0DCArM BEHUYPHMNX IHBECTULLIN 3pOCNN y AeKinbka pasis, Wo CBiaYMTb
NpPO BUCOKMI PiBEHb MOMNUTY Ha HOBI iA€l, PiLLEHHS Ta NPOAYKTU. BignosigHO [O penTuHry,
cknageHoro bisHec-wkonoto IESE (Icnania) 3a 2015-2016 pp., i3 120 kpaiH HanbinbLL
npusabnusumn anq Private Equity 1 Venture Capital € CLLA, BenukobputaHia Ta KaHaga.
BoHu cTabinbHO nepebyBatoTb Ha HANMBUILLMX NMO3ULiAX PeNTUHTY pa3om i3 CiHranypom (4-e
Micue), Anonieto (5-e micue), loHkoHrom (6-e micue), Himeuwunnoto (7-e micue) 1 iHWmnmmn
pO3BMHEHUMN KpaiHamu 3axigHoi €sponu Ta Asii. Y cBoto yepry, YkpaiHa nepebyBae
Ha 78-my Mmicui penTuHry pasom 3 [aHoto Ta botcBaHoto, xoua y 2014 p. Hawa KkpaiHa
Oyna Ha 74-1 no3uuii, a 8 2013-my - Ha 73-n. [poTte YkpaiHa nepebysae BuLe BaraTbox
nepxas CHJ i LentpansHoi €sponu (Cepbii, Bipmetii, YopHoropii, Binopyci, Mongosu
Ta iH.) [European Venture Capital Assosiation]. OCHOBHUI HanpsMOK BWKOPWUCTaHHS
BEHUYYPHOTO KaniTany - GiHaHCyBaHHS OisSIbHOCTI BUCOKOPU3NKOBUX dipM, OPIEHTOBAHMX
Ha iHHOBaUji. Taki KOMNaHil, WO cTaan BiLOMUMU Yy CBIiTi CBOEID BUCOKOTEXHOJOTIYHOIO,
HayKOEMHOIO NMPOAYKLEI Ta iIHHOBALIMHMMM MigxXodamu Ao BefeHHs bisHecy, sk Microsoft,
Intel, Advanced Micro Deveces, Apple Computers, Sun Microsystems, Google, Seagate
Technologies, Cisco Systems, Yahoo, Genentechi Biogen Ha noyaTkoBuKx eTanax CBOro
pPO3BUTKY diHaHCYBaMCh caMe BEHUYpHUM KaniTanom [[Ixycos, Mewuko 2009].

Y umx Ta iHWKX PO3BUMHEHMX KpaiHax CBITY CTBOPEHO IHCTUTYLiOHabHE cepefoBuLLe
ONS PO3BUTKY iHHOBALMHOI eKOHOMIKK. PerynsaTmBHUM BNAMB Oep>XXaBHUX IHCTUTYTIB
30iNCHIOETLCALLIAXOMHOPMAaTUBHO-MPaBOBOro3abesneyeHHsAiHHOBALIMHO-IHBECTULLINHMNX
npouecis, MOTMBaLLi cyb'ekTiB rocnogaptoBaHHa OO HOBOBBefeHb, DesnocepenHboro
CNPUAHHS OepXXaBU PO3BUTKY HAYKOEMHOIO BUPODHULTBA, HayKW, OCBITW. YCBILOMSIEHHS
HeobXiAHOCTI HaZaBaTW MOLUTOBXM PO3BUTKY IHHOBALIMHOI E€KOHOMIKM [OCATra€ThCs
3aBAAKW BiANOBIAHOCTI BU3HAYEHOT METU IHHOBALIMHOT NMOITUKM MOXJIMBOCTAM i moTpebam
eKOHOMIiKW. PO3BUTOK pUHKY BUCOKOTEXHOMOTMYHOT MPOAYKLiT y3roAxXy€eTbCs 3 NPaBOBMMU
Ta €KOHOMIYHUMW IHCTPYMEHTaMU LepP>KaBHOMO BMJIMBY Ha IHHOBALINHI NepPeTBOPEHHS
eKOHOMIKM B UisloMy. B ymoBax cnpuatanMBOro iHCTUTYLIMHOIO cepefoBuMLLa BUHUKAE
MOTMBALifl [0 IHBECTYBaHHS iIHHOBALLIMHOI AifAIbHOCTI. Afle pU3MKOBUIN XapakTep po3pobKM
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i KOMEPLINHOro OCBOEHHS HOBOBBEAEHb B1UMaratoTb 0CobNMBOT opraHisaLil iHBeCTyBaHHS,
LLLO | ODYMOBSIIOE NOSABY | MOAANbLUNI PO3BUTOK MPUCTOCOBAHUX AJIA LibOrO MiANPUEMCTB |
bopm pyxy kanitany. B ymoBax nocTitHOro po3BmTKY BEHUYYPHOI iHAYCTPIl MO YCbOMY CBITY
BAPTO 3a3HaYNTM, LLLO 3arasibHuii 0BCAT BEHYYPHOro Kanitasy, AK1n iHBECTYETbCS, MOCTIMHO
3POCTaE i 3aNNLLIAETLCA [OCUTL BUCOKUM (Tabs. 1).

Tabnuusa 1 - Obcarm diHaHcyBaHHA BEHUYpHOro Kanitany y csiTi, mapg. pnos. CLLUA

2012 2013 2014 2015 2016 | 2017 | 2018

Amepuika 43,0 47,0 72,0 82,0 72,0 87,3 | 132,5
€spona 10,0 11,0 15,0 18,0 16,0 22,7 | 24,4
Asig 5,0 6,0 21,0 39,0 39,0 65,2 | 93,5
CLUA 41,0 45,0 69,0 79,3 69,1 83,0 | 130,0
Kutanm 5,0 5,0 16,0 25,0 31,0 46,1 70,5
YkpaiHa 0,06 0,09 0,04 0,13 0,09 0,26 | 0,29

IDbxepeno: po3pobrieHo asTopom 3a aaHumu [European Venture Capital Assosiation 2018]

AHaniz paHux Tabn. 1, ceigunTs, wo nopisHaHo 3 2012 p. obcaAr CBITOBUX BEHUYYPHMX
iHBecTMuin 30inblimBcs Oinblwe HixX yagivi, ane B 2016-2017 pp. cnocTtepiranocs
3MEHLLEHHS BEeHUypHUX iHBecTuui mamxe Ha 20,0% no sigHowenHo o 2015 p., TobTo
BinOynocs abcontotHe ckopoudeHHs 3 218,0 mnpg. pon. CLUA no 174,6 mnpga. gon. CLLA
BignosigHo. OgHak y 2018 p. obcsArv BeHYypHUX iHBECTULi Ha robanbHOMY BEHUYYPHOMY
PUHKY 3HaYHO 3pocnn fo pekopaHoi nosHauvkm y 254,0 mnpa. gon. CLUA. Lle manxe Ha 70
mnpg. gon. CLLUA GinbLue, Hixk MuHynoro poky. 3 iHworo boky, 3a faHum 38iTy Venture Pulse
Big KPMG Enterpise, 3aranbHa KinbkicTb yrof 3HM3mnacs 4o WeCcTUpiyHoro MiHiMymy - 15,3
TC. ABTOPU OOCNIOXKEHHS NMPOrHO3YOTh, WO AOCATTA NMOMIMLWEHHS HasgBHUX Pe3y/bTaTiB
y 2019 p. Mmoxe byt npobnemaTmyHo. MMpoTe, Ha iXHIO AyMKY, KiJTbKiCTb Yrof, Ha PUHKY
3MEeHLLYBaTUMETbCS, afle X PO3MipW, HaBmaku, 3POCTaTUMYTb. TakoX, fK i MUHYOro
pOKy, Hanbinblue NpuMBabNOBAaTUMYTh IHBECTOPIB, CTapTany, WO 3aMMatoTbCs LUTYYHUM
iHTeNIeKTOM, MeaTexom, BiOTEXOM Ta PO3BMBalOTb TPAHCMOPTHI pileHHs. Hessaxatouu
Ha Taki KOMMBaHHS, OLjiHKa PO3MIpIiB CBITOBMX TEHAEHLIN BEHYYPHOro iHBECTYBaHHS
3aJIMLLAETBCSA BUCOKOHO, WO NiATBEPOKYE 3HAYHUN BMIMB TakMX iIHBECTULLIM Ha PO3BUTOK
CBITOBOrO rocnogapcrsa.

BenuypHuin kanitan BuHuk y CLUA we y cepeguni 50-x pp. XX CT. Ak anbTepHaTVBHe
oxepeno ¢iHaHcyBaHHA npuBatHoro GisHecy. Ha coborogHi CLLUA 3anmae nignpytoui
no3uuii y cBiTi y GopMyBaHHI BEHUYpPHOro Kanitasy, Lo 3Ha4yHO Mipoto 3abesneynna
aMepuKaHCbka MOfEesb PEery/toBaHHSA rOCMOAapPCbKOro >XUTTS, sika TFPYHTYETbCH Ha
MakCMMasibHOMY camo3abesnedyeHHi Qi3VYHUX | caModiHaHCyBaHHA OPUONYHNX OCID 3
HU3bKUM piBHEM DIOLAXKETHOI LieHTpanisauii HauioHansHoro npoaykty (25-30%). BooHouvac
nepxasa bepe Ha cebe bnmsbko 50% BuTpat Ha nposegerHs HOLKP, maiixe nosHicTio
biHaHcye CTBOPEHHS HambinbLL CKNafHUX i LOPOrMX YCTaHOBOK GyHAAMEHTabHOI HayKu.
Y CLUA BeHuypHIi iHBECTULT CMPSIMOBYIOTHCS MepLL 3a BCE Y BUCOKOTEXHOJONIYHI ranysi,
LLLO [a€ BaroMuii MOLUTOBX A1 PO3BUTKY 1 IHLLNX CPep EKOHOMIKM.

Hanbinbwy 4vacTky y saranbHomy obcszi BeHuypHux iHBecTuuin CLLUA 3anmaiotsb
iHBECTMLiT Yy pPO3BUTOK MPOrpaMHOro 3abesneyeHHs, OioTexHosnorin, mepia-chepwu.
Tum camum BeHuypHe diHaHcyBaHHs HabyBae dopmy iHTerpauiiHmx 3B'askis. Cepep
amepuKaHcbkunx KpaiH okpiM CLUA Habinbll BCbOro BEHYYPHUX iHBECTULN 3a/yvatoThb
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Bpasunia, KaHapa, Mekcuka [LLBeup, HyxxHa 2018]. B €Bponi BeHuypHWI KaniTan noyas
po3BmBaTuca HanpukiHui 70-x pp. XX cT.

[na pos3BuTKy BeHuYypHOro OisHecy B KpaiHax €BponuM BMKOPUCTOBYIOTHCA Pi3Hi
3acobu Moro CTMMystoBaHHA, a came: besnocepepHs diHaHcoBa nigTpumka 3 OoOKy
Llep>KaBu LLNAXOM BUAINIEHHS NiNIbrOBUX KPEAUTIB, 3HUXKEHHS ONOAATKyBaHHS Ha Oip>KoBi
[LOXOAM, HaJaHHA OEePXKaBHUX rapaHTi Ta iHWi 3acobu, WO YMOTMBOBYIOTb YYaCHUKIB
NiANPUEMHNLBKOI AifNIbHOCTI NePeopPIEHTOBYBATUCS Ha IHHOBALLIMHWIA LLNAX PO3BUTKY. [1pu
LibOMY, PerysTOpHi MOCTaHOBM CyTTEBO BIJIMBAOTh Ha MpoLec Mobiniauii kanitasy, 4atoum
3MOTy NEeHCIMHUM GOHAAM | CTPaXOBUM KOMMaHISM PO3MilLlyBaTi CBOT KOLLTU Y BEHYYPHMNX
iHBecTuuiax. Cepel, €BpoOMemncbkmx KpaiH Hambinblue BCbOro 3afyvaloTb BEHUYPHUX
iHBecTuuin HimeuunHa, OpaHnuis, Itanis, lcnania, @innaHaina, LLseuis. BeHuypHni kanitan, sk
oxxepesno diHaHCcyBaHHs, 0CODNMBO akTyasibHNI Y KpaiHax EBPOMM A1 MOMOANX KOMMaHIN,
A5 KOMMaHIN Y BUCOKOTEXHOJIOMYHWNX rany3sX, Takmx K aepOKOCMiYHa NPOMUCIIOBICTb,
BiotexHonorii, eHepreTvka, |HTepHeT, HaHoTexHoMOrii, dpapmaleBTnka, PODOTOTEXHIKA,
nporpamHe 3abesneuerHs, TLC, Bebnybnikauii, ons iHHOBaLiIMHMX KOMMaHin Ta O/s
KOMMaHIM 3 HN3bKOK YaCTKOK MaTepiaslbHUX aKTUBIB.

CninbHOK PUCOIO LMX KOMMaHiM € Te, WO BOHW BIifHOCATbCH OO0 Masioro bisHecy, €
TpaHCcnapeHTHUMM | BinbLl pusrkoBuMuK Ans iHBecTopis [European Venture Capital Report
2018; Karpa, Grginovi¢ 2019]. B ocTtaHHi poku Ha CBITOBOMY PUHKY BEHUYYPHWX IHBECTULLIN
NOCUTIIOETLCS KOHKYPEHLLA MiX PI3HUMK KpaiHamu 3a 3anydyeHHs GpiHaHCOBUX pPecypciB.
Ha purHky 3'9BnsitoTbCst HOBI NOTY>KHI rpaBLyi, Hacamnepep, Le asincbki kpaiHn: Kntan, lHais,
Anonis, CiHranyp, loHkoHr. Cepep; asiicbkunx KpaiH ocobnivse micue 3armae Kutain, akuni
y 2016 p. cTaB ApPyrMM HanbINbLIMM Yy CBIiTi PUHKOM 3asyYeHHs BEHUYPHUX IHBECTULLIN,
noctynatoumcek nuwe CLUA. Obcsarv BeHuypHoro iHBecTyBaHHA B KuTal mocTiiHO 3pocTatoTb
i BXe nepesuLytots 70 mnpa. pon. CLLUA. Bucoki nokasHVkn BEHYYpPHOro iHBECTYBaHHS B
KuTai noB'a3ytoTb 3 pagom Merayrof, ykiafeHnx B OCTaHHi poku. 3apas y Kutai wsngkmmum
TEMMamMu PO3BUBAETbLCS BEHYYPHE IHBECTYBaHHS Ta iHBECTYBaHHS B IHHOBALLiMHI KOMMaHil.
3a 2012-2018 pp. BeHuypHI iHBeCTUL,T B KpaiHi 3pocnu mamxe y 14 pazis. Lle nos'asaHe
i3 CTBOPEHHAM HOBUX MiAMPUEMHULBKNX CTPYKTYP i 30iNbLUEHHSM NOMUTY Ha piHaHCOBI
pecypcu.

Mpn UbOMY HaMOINbLIMIA BHECOK Yy 3POCTaHHSA Takoro MoKasHWKa pPobnsaTb rasysi
CTpATEriyHOro 3Ha4YeHHs, sKi HapPOOXKYIOThCS, | rany3b cydyacHux nocnyr [Venture monitor
2018]. Y cyyacHMX ymMOBax pMHOK BEHUYYPHOrO Kanitany B YKpaiHi € [OCTaTHbO BY3bKUM.
Bit BUHMK nuwe HanpukiHui 90-x pokis XX cT. i 3HaxoguTbcs B cTagii opMyBaHHA Ta Ma€e
ICTOTHMM MNOTeHLUjan A0 Po3lMpeHHs. YacTka YKpaiHW y CBITOBOMY PUHKY BEHYYPHUX
iHBecTuuin He nepesuLtye 0,01%. Ha cborogHi B YkpaiHi, TakoXX MOXHa BiAMITUTL TPEHL,
3POCTaHHs KinbkocTi Ta 0ob'emiB yrog. 3rinHo 3 gocnigxkeHHsM Tech Ecosystem Guide to
Ukraine 2019, inBecTtuuii B ykpaiHcbki ctaptanu y 2018 p. cknanm 290 mnan. pon. CLUA, wo
LeLlo BinbLue Hix y MUHyoMy poui - 265 miH. gon. CLUA. Mpw ubomy YkpaiHa He Biactae
BiZ rNobanbHOro TpeHay: KinbkicTb yknageHux yrog MmeHwa, Hixx y 2017 p. - 33 npotu 44,

AHani3 fisnbHOCTi KOMMaHilM 3 ynpaBniHHsA akTneamu (KYA), Lae MOXIMBICTb BUOKPEMUNTHU
Taki chepu, B Aki BeHUYYpHi GOHOM MepeBaxkKHO iHBECTYIOTb CBOI QiHAHCOBI pecypcu:
OyLIBHULTBO, rOTENbHUN | TYPUCTUYHNI Bi3Hec, Topriens, nepepobka CinbrocnnpoaykLii,
CTpaxyBaHHs Ta iHdopmaTmzauia. Ak GauMmo, opieHTauis Ha iHHOBaLiMHI MpoeKTy,
TEXHOMapPKM Ta TEeXHOMOJMICU He xapakTepHa s cyvacHux BeHuypHux ICl. AkTuBn
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BKJ1a4at0TbCs 30,€0ibLLOMO Y cepefHbOPU3NKOBI IHBECTULLINHI NPOEKTN 3 AnBepcudikaLiieto
CBOIX PU3MKIB.

Cepepn, Hambinblwvx GOHAIB Ta KOMMaHIN, Aki GYHKLIOHYIOTb HUHI B YKpaiHi, MOXHa
BUOINMTL HacTynHi: QoHpg npamMux iHBecTUUi «YkpaiHa», HUM Oyno npoiHBecToBaHe
31 nignpuemcTBo Ha cymy noxag 22,5 mnx. gon. CLUA, UkrainianGrowhtFunds (UGF) -
iHBecTyBaB 6am3bko 55 mnH. non. CLLUA 'y 75 ykpaiHcbkunx komnaHin, Takox BlackSeaFund,
komnaHii «Euroventures Ukraine», TexineecT, «lHeko», Chernovetskyi Investment Group,
Decarta Capital, TA Venture, Vostok Ventures, AVentures Capital, Detonate Ventures, Global
Technology Foundation, BeHuypHui doHg «bykosuHax. [Ananitnynui ornsg ICl B YkpaiHi
2018]. 3rigHo faHux €QMHOro Aep>XXKaBHOro PEECTPY iIHCTUTYTIB CMiSIbHOrO IHBECTYBaHHS,
BEHYYPHiI GOHAN MPOTArOM TPUBAOro nepiody CkiafatoTb HaMbIiNbLLy YacTKy - Difblie
80% (Tabn. 2). Lle noscHIOETbCH yKPATHCbKUMU peanisiMu, KOS BEHYYPHI iHBECTULLINHI
boHOM cTatoTb IHCTPYMEHTOM peariizaliii CXeM iHBeCTyBaHHS ONs CBOIX. AK iHCTUTYT
CMiNIbHOrO IHBECTYBaHHS 3aKPUTOro TUMy Ta He AnBEPCUGIKOBAHOIrO BUAY, LLLO 3A4INCHIOE
BMHSTKOBO MpPMBaTHE PO3MILLEHHSA LIHHMX MNanepiB BAAaCHOrO BUMYCKY, BEHYYPHWUM
boH[ 3a CBOIM CKJIaA0M i CTPYKTYPOI aKTUBIB BM3HAYAETLCS TiNIbKM MOMO y4aCHUKaMMU.
DyHKLiIOHYBaHHS BEHYYPHOro iHBECTULiINHOrO GOHAY AAE MOXIMBICTb 3HUXYBaTH
NoOAaTKOBI BUTPATK 3riQHO YMHHOT 3aKOHOZaBYOT Basu.

Tabnuua 2 - [JuHawmika kinokocTi BeHuypHux ICl B YkpaiHi Ta ix amiHa B ctpykTypi ICl

B 2012-2018 pp., oa.

- Ycboro HYacTka

BeHuypHnm BeruypHmy BEHYYPHMNX Yeeoro BEHYYPHMNX

Hara Mo KI® ICI ICl ICI

B CTPYKTYPI
31.12.2012 829 144 973 1250 77,84%
31.12.2013 861 170 1031 1250 82,48%
31.12.2014 846 160 1006 1188 84,68%
31.12.2015 803 189 992 1147 86,49%
31.12.2016 765 233 998 1130 88,32%
31.12.2017 748 280 1028 1167 88,62%
31.12.2018 742 361 1103 1228 89,07%

Dbxepeno: ckiageHo aBTopoM 3a gaHumu [AHanitndHui ornsag ICl B Ykpaini 2018]

Kpim Toro Bnnve rnobanizadii nonsrae y nogasibllioMy 3pOCTaHHi CyKynHOro obcsry
diHaHCcOBUXacKrHyBaHbYy chepy HayKM TaiHHOBALIMHOI AiSNIbHOCTI, 30ibLLEeHHS MaclTaby
PUHKOBOI KOMepUiani3aLil BTINIEHNX | HEBTINEHUX CKNagHUKIB NPOrpecmMBHOro CBITOBOro
HayKOBO-TEXHIYHOro [opobky. Ha ubomy doHi crnocTepiraerbca HesauikaBneHiCTb
PE3VLEHTIB EKOHOMIYHO PO3BMHEHMX KpaiH B iHBECTYBaHHI YKPaiHCbKMX BUPOOHMKIB
BMCOKOTEXHONoriYHOI chepu. [JocTaTHbO ckazaTu, WO 4YacTka BiTYM3HaAHOro hi-tech
- CEeKTopy B CTPYKTYpi MPSAMWUX iIHO3EMHUX IHBECTULiA HaMbINbLWMX HauioHaNbHUX
iHBecTopiB He focsarae 3%. Y noeaHaHHI 3 HU3bKNM PIBHEM MOMNTY Ha BUCOKOTEXHOJIOTIYHY
NPOayKLito i HayKOBO-iHHOBALiIIHI PO3PO0KK 3 DOKY AepkaBu, HN3bKOK ePEKTUBHICTIO
BITYM3HAHOI cMCTeMM Komepuianisauii po3poboK HOBMX TEXHOJIOTN Le MpU3BOaUTb
[0 BTPATW TeMepilHiX NO3ULIN Yy PEUTUHTY rnobasbHOI KOHKYPEHTOCMPOMOXHOCTI Y
cohepi iHHOBaLINHOro PO3BUTKY €KOHOMIKM. 3rigHO 3 PEMTUHIOM KpaiH CBITYy 3a iHOEKCOM
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rnobanbHoi KoHkypeHTocnpoMoxHocTi y 2017-2018 pp. YkpaiHa 3arHana 81 micue xoua
B 2012 p. 3anmana 73 nosuuito [Global Competitiveness Index 2018].

Ha cyyacHui cTaH, CTpyKTypy Ta AMHAMIKy PUHKY BEHYYPHUX iHBECTULIN B YKpaiHi
3HaYHO BMAMHYyNa TpuBana ¢diHaHcoBa kpuza 2007-2009 pp., gka mMana cUCTEMHUMN
xapakTep. HamaraHHa ofHOOIYHMMMK 3axofamMu GiHAHCOBO-KPEAUTHOMO PerystoBaHHS
nofonaTv KPU30Bi SIBULLA HE [aloTb MO3UTUBHONO pe3ysnbTaTy: CUCTEMHUN XapakTep
KpU3K BUMarae Buxig 3 cuctemuy, ii pyrHauito. Mpo Taki il ceigumts pocsig Garatbox
KpaiH, 3okpeMa Anowii, Kutato. QiHaHcosa crabkicTb YkpaiHu NpoBOKYE Ae3iHTerpaLinHi
npouecu, NPOTUAIE iHHOBALiMHOMY CniBpobITHULTBY YkpaiHn 3 €C Ta iHWWUMM
KpaiHamu. MNogonaHHs diHaHCOBMX ODMEXeHb Ta IHBECTULINHOI KPpU3W MOXJIMBE 3a
yMOB pedOopMyBaHHS OCHOBHWX MapaMeTpiB HarpOMaOXKeHHs Kanitany, opieHTauil
Ha BUMNepen)XyBasbHUA PO3BUTOK BeHuyypHoro kanitany [Hdiank 2017]. @opmyBaHHs
BEHUYYpPHOTO KaniTasny B YkpaiHi BigOyBaeTbcs BKpan NoBiibHUMK Temnamu (Tabn. 3). 3a
nepiog 3 2012 no 2018 pp. obcaru aktusis ICl, i 3okpema BeHuypHux ICl 3pociv meHLw
HiX y 2 pa3n. Xova npu ubomy akTnem BeH4ypHUX ICl y 3aranbHi cTPyKTYpi 3HAYHO
nepeBaxatoTb i 3 KOXXHUM POKOM iXHS YacTka 3pOCTaE.

Tabnuua 3 - [JuHawmika BapTocTi aktusie ICl B YkpaiHi Ta ix 3amiHa B cTpykTypi ICl B
2012-2018 pp., MAIH. FpH.

HesenuypHi ICl BenuypHhi ICI

Pokwu Yuncri Yuncri Beero

AKTUBU AKTUBU akTtusis ICl

aKTUBM aKTUBM

2012 112890 97622 1459120 1294984 157201,0
2013 9340,0 8543,6 168183,0 149880,8 177523,0
2014 10925,0 10366,7 195433,0 170038,1 206358,0
2015 10634,0 9952.,5 225541.,0 189908,7 236175.,0
2016 8050,0 7668,9 222138,0 180662,6 230188,0
2017 8522,0 8256,6 267000,0 214900,8 2755220
2018 17052,0 15395,0 279713,0 220438,1 296765,0

bxepeno: ckinageHo aBTopom 3a gaHumu [AHanitnaHun ornsg ICl B Ykpaini 2018]

PosB'si3aHHA L€l cuTyauii MOXMBE 3a YMOB BMBaXeHO! i MOCNILOBHOI MONITUKM
Aep>XaBK, fKka BpPaxoOBYE TEeHAEHUIT Cy4aCHWX IHHOBaLUIMHWUX MpPOLEeciB, 3MiH Y
CTPYKTYpi BUPOOHMLTBa i CTPYKTYpi nonuTy. MexaHiamu il peanisauii nepenbayatoTsb
cnpsiMyBaHHs ¢iHaHcoBoOro Kkanitany y cdepy iHHOBaLIMHOroO MiANPUEMHULTBA, B
00'eKTW iHBECTYyBaHHS, Al MOXHa 3abe3neynTn BUCOKY NPuOYTKOBICTb Ha BKIaLEHUN
kanitan [KoHiHa, Tysosa 2016].

BHacnigok He3agoBiNbHOrO iHCTUTYLiOHaNbHOrO 3abesneveHHs GOpPMyBaHHSA
BEHYYPHOrO KaniTasay MaloTb MicL,e HacTymnHi npobiemn:
- no-nepulle, BigOyBaeTbCs cCcynepeunnBe MOEAHAHHA 30epexeHHs cucTemm

biHaHCyBaHHA iHHOBALiINMHOT AisNbHOCTI, fka Oyna npuTamaHHa TpWBaiOMy
nepiony pMHKOBOTO pedopMyBaHHS, NoUdrHaoum 3 90-x pOKiB MUHYJIOrO CTONITTS 3
O4HOYACHUM HEMOCNiIfOBHUM | HECUCTEMHUM HapPOLLYBaHHAM TakuX il eNeMEeHTIB,
K BEHYypHe diHaHCyBaHHS;

- No-Apyre, HaNPAMKM CTBOPEHHS NMIANPUEMHULBKOINO CEKTOPY MOKa3ytoTb HN3bKY
IHHOBALLIMHICTb 1K BENVKNX, TaK i cepefHix Ta Manux NignpuemMcTs (NnepeBakaHHs
TOProBesIbHO-NMOCEePEAHULBKUX CTPYKTYP, HE3HAYHa KiJIbKiCTb CTapTanis TOLLO);
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- NO-TPETE, HEKPUTUYHE 3aMo3MYeHHS JOCBIAY GOPMYyBaHHA BEHUYPHOrO Kanitany,
SKUN HAKOMWYyBaBCS B MeXax BigHOCHO CTabiflbHOrO 3POCTaHHA CyKYMHOro
Kanitany, CUCTEMHOIO OHOBJIEHHSA PUHKOBUX | AEPXaBHUX IHCTUTYTIB MOKa3ye
HEKOHTPYeHTHICTb GOPM | MeTOLIB CTUMYJIOBaHHS PO3BUTKY BEHYYPHOrO
biHaHCcyBaHHS.

MpuynHaMu He3aLoBINbHOIO CTaHy BEHYYpPHOro Bi3Hecy € no-nepuie, HefoCKOHana i
3acTapina 3akoHoaB4a bOasa (nepepbaveHo nvwe GiHaHCOBY MIATPUMKY iIHHOBALIMHNX
MPOEKTIB LUAAXOM KPEeAUTYBaHHS BXe iCHylo4oro Oi3Hecy, Lo Npu3BOAWUTL HE A0
biHaHCcyBaHHA IHHOBALMHMX MPOEKTIB, a [0 BTINEHHS CMNEKYNATUBHUX CXEM KepyBaHHS
B/IACHICTIO 3 BUKOPUCTaHHSAM ModaTkoBux ninbr). [o-gpyre, obmexxeHHs axeper
BEHYypHOro kanitany auwe BiTYnM3HAHUMU OI[, iHO3eMHUX NPUBATHUX | IHCTUTYLLIMHUX
iHBecTopiB. [epxaBa Mo cyTi He MpUIMaE yvacTi y CrpUsHHi GOpMyBaHHS YMOB O
PO3BUTKY BeHYypHOro kaniTany. [logaTkosi 3MiHW NiANOpPSAKOBaHI 3aBAaHHSAM 3POCTaHHS
HagXxoOXXeHb Ta obMexeHHs aediunTy BioaxXeTy Ha NPUAHATHOMY A MiDKHAPOLHUX
LOHOPIB piBHI. Ane 6e3 GiHaHCOBOro CTUMYJIOBaHHS IHHOBALIMHOMO PO3BUTKY 3a LiMX
YMOB Cnif, O4YikyBaTW NnLIe 3POCTaHHSA MOLATKOBOro HaBaHTaxeHHs. Ane crabkicTb
bOHAOBOrO PUHKY, BIACYTHICTb rapaHTii O BEHUYYPHWX iHBECTOPIB i HepoCTaTHA
iHBECTUUiMHA NpuWBabAMBICTb EKOHOMIKM HeraTMBHO BIUIMBAOTb Ha CTaH [Xepes
BeHuYypHoro kanitany. [lo-TpeTe, HeBignNOBIAHICTb PO3POOOK HAyKOBO-AOCNILHOMO
CeKTopy peasnbHUM noTpebam eKoHOMIKM Ta Bpak Ha PUMHKY BEHUYYPHOrO iHBECTYyBaHHS
EeKOHOMIYHO BUTiOHWUX MpPOeKTiB. Y OinbloCTi BMNanKiB BifOyBaeTbCA iHBECTyBaHHS
NPOEeKTIB, Siki He NiATPUMAHI HaJIeXXHUM YMHOM HEODXIAHOK MaPKETUHIOBOIO CTPATETIED,
AKICHUM Di3Hec-nfaHoOM, PO3YMiHHSAM MEepPCnekTUB IHHOBALIMHOIMO PO3BUTKY ODOpaHoi
TexHosoril. [Mo-yeTBepTe, CNabKiCTb IHCTUTYTY 3aXUCTy IHTENEeKTyaslbHOI BACHOCTI i
BIACYTHICTb HaAiMHUX MexaHi3MiB KOMMeHcaLi BTpaT iHBECTOPIB Bif «MPOBaJIbHUX»
iHHOoBaLiMHMX npoekTis [Koyelwkosa, TpywkiHa 2017].

BogHouac 3a yMOB 3MiHM BiOHOLLEHHA fAepxaBu [0 npobnem ¢opMyBaHHS
BEHUYYPHOTO Kanitasny, yCyHeHHs LUMX Ta iHLIMX ODMeXeHb 30aTHO CNPUAT MigBULLEHHIO
noro poni B cuctemi ¢piHaHCcoBOro 3abesneyeHHs iHHOBALIMHOI ekoHOoMikK. EdpekTnBHe
BMKOPUCTaHHS LbOro BMAYy GiHaHCOBOro Kamitajsy MOXJIMBE, Ha Hall MOrAsf[, LUASXOM
NOCNIAOBHOrO 3aNpoBaAXXeHHA HaCTYMHUX 3aXOAiB:

1.CTBOpPEHHA YMOB AJ19 HaNarog)KeHHs NapTHePCTBa AeP>KaBU 3 MPUBATHNUM CEKTOPOM
y diHaHCOBOMY 3abe3neyeHHsi iHHOBALMHOrO PO3BUTKY LLUAXOM MPSMOro HadaHHS
Kanitasy BeHYypHUM ¢GOHOAM Ta iHHOBALIMHO aKTMBHWM MiAMNPUEMCTBAM Y BUTASALI
NPSMUX IHBECTULiI aDOo NiNbroBmx KpeauTis. [Tpn LbOMY MOXJTMBE SIK yTBOPEHHS OKPEMOT
cneujianizoBaHol ¢piHaHCOBO-KPEeAMTHOI YCTaHOBW 3a nNpuknagom benbrii, Jawii, I3painto
Ta IHWWX KpalH, TakK i 3aKOHOAABYO 3aKpPinjeHi CTUMYO4i 3aX0AMN O KOMEPLiMHNX
BaHkiB, siki OepyTb yyacTb y iHHOBALMHUX MPOEKTaX.

2. 3 meTowo iHCTUTyanisauii 6a3oBuMx OYHKLIM BeHYypHOro Kanitany [AOLiNbHO
CTPYKTYpyBaTV [LepkaBHe perynoBaHHa ¢iHaHcoBoro 3abesneyeHHs iHHOBALMHOT
EeKOHOMIKM 33 TakMMW HanpsMamn 6K MOCUSIEHHS [epXXaBHOro iHGOPCMEHTY,
MPUMYCOBOro BUKOPUCTaHHA Yy4YacHWKaMu npoueciB GOpMyBaHHS i BUKOPUCTaHHS
BEHUYYPHOro Kanitany Ix peryasTopHUX HOPM, YAOCKOHaNIeHHS YyNpPaBiiHHA BEHYYPHUM
KanitTasaom LUASXOM ONTUMI3aLii Moro NnpubyTKOBOCTI i PU3NKOBAHOCTI Ta EKOHOMIYHOK
BIAMOBIAANIbHICTIO 3a MaclITabu ofepkaHux pesyfbTaTiB KoMepuianisauii HaykoBo-
TEXHIYHUX HOBOBBEEHD.
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3. MexaHi3m ¢iHaHcoBOro 3abesneyeHHs iHHOBaLIMHOT AiNIbHOCTI, AKUI peani3yeTbcs
LWNSXOM 30iNblUEeHHS BEHUYYPHOro KamiTany KOpnopaTMBHOMO Hanpamy (iHHOBaLinHMX
niapo3ainiB ycepeAuHi Kopnopauii) 3a paxyHOK peanbHUX IHBECTUUiM aKkuioHepiB
MOBUHEH BUKOPUCTOBYBATU K IHCTPYMEHT dpiHaHCyBaHHS NpOBeAEeHHs OAATKOBOT eMicii
aKLin 3 ypaxyBaHHSAM i BiANOBIAHOCTI AMBIAEHAHOI NONITUKK. BUsHayeHHs cTpaTeriyHmnx
HanpsMiB BUKOPUCTaHHS BEHYYpPHOro Kanitany BiAnoBigHO Ao noTpeb iHHOBaLuinHOro
PO3BUTKY CNPUSATMME NOro PO3LUMPEHOMY BiATBOPEHHIO Y AJOBrOCTPOKOBIM MePCneKkTUBI.

4. CyTTEBUM CTUMYJIOM L4115 MpoLeciB GOpMyBaHHS BEHUYPHOIO KaniTasny MoXe CTaTu
BCTAHOBJIEHHSI MOAATKOBUX KaHiKysnl ANa CcTapTaniB TEPMIHOM Bif 2-X [O 5-TU POKIB,
3aCTOCYBaHHA MPUCKOPEHO! aMopPTM3aLil A8 IHHOBALIMHO akKTUBHWX MiANPUEMCTB,
NoAaTKOBOI 3HVXKKM Ha TePMIiH peanisauii IHHOBaLIMHUX NPOEKTIB. 3 METOK YHUKHEHHS
3N10BXMBaHb B cdepi onoaaTkyBaHHS iHHOBALMHMX MiANPUEMCTB AOLINIbHO BBECTU
MOKa3HWKM YacTKM IHHOBALIMHUX BUTPAT Yy CTPYKTypi 3arajlbHUX BUTPaAT Ta 4acTKu
iHHOBaLiMHOT Mpoaykuil y 3aranbHomy obcssi. [ns BHYTPIWHIX BeHYypiB 3 MeTol
nigBuLLEHHA edEeKTUBHOCTI BUKOPUCTaHHS (IiHAHCOBUX pPecypciB B iHHOBALMHIN
€KOHOMIL AOLiIbHO 3aCTOCOBYBaTW MislbrOBE ONOAATKYBaHHS IHHOBALIMHUX NPOAYKTIB,
a He IHHOBALIMHOT OiANbHOCTI.

5. [lnHaMika 3poCTaHHS BEHYYPHOTO KaniTay 3aiexXuTb Bif, SOTPUMaHHS psgy YMOB,
cepep AKUX YiflbHe MicLe 3aMMatoTb:

a) 4Ns cneuianizoBaHOro Kanitany - HasiBHICTb MPUBATHOI iHILIaTVBM MO CTBOPEHHIO
Manux NignpueMcTB y chepi BUCOKNX TEXHOMOTIN, siki B pasi 3pocTaHHsa BBIT dopmytoTb
NOMNUT Ha BEHYYPHUI KaniTan;

6) 415 KoNopaTUBHOMO KaniTany - NigTPUMKa HaNIEXXHOTO PiBHS | XapaKTepy KOHKYPEHLLT,
BesnepepBHICTb NPOrPEeCcUBHNX 3MiH B CTRYKTYPi EKOHOMIKM;

B) MODINbHICTb KOLUTIB KOPNOPaLin Ta IX HayKOBO-TEXHIYHMX allbsiHCIB Yepe3 MexaHi3m
00'eHaHHA, 3UTTH, MOTMIMHAHHSA abo YTBOPEHHS iHWWX iHTerpatmBHUX GOpM pyxy
KaniTany 3 MeToto iHBeCTyBaHHSA PU3MKOBaHNX HOBOBBEAEHb. Tak, EKOHOMIYHE 3POCTaHHS
Kuntato Ta IHAiT 0OymMOBMB NepeopieHTaLito IHBECTULIN 3 TPAAULINHNX PUHKIB Ha Ll PUHKN
BEHYYPHOro Kanitany.

6. ICTOTHUM MOMEHT YyCMilHOro QYHKLIOHYBaHHS [HHOBALIMHOI EKOHOMIKK, §K
CBIAUYNTb CBITOBUIN OOCBIf, Lie BUCOKUI PiBEHb PO3BUTKY iHHOBALIMHOT iHbpPacTpyKTypu.
IOns YKkpaiHu CTaHOBNEHHS PWHKIB BEHYYPHOro Kanitasy BMMarae akTuBi3auito He
JiMle BEHYYpPHUX GOHAIB, @ M y4acTi iHCTUTYTIB CMiIbHOrO iHBECTYBaHHS, TEXHOMAPKIB,
LEeHTPIB TpaHchepTy TEXHOOTIN 3 IX NOAaNbLUMM NOEAHAHHAM B CMiNbHY iHPOPMaLiMHO-
KOMYyHikauinHy wmepexy. CrBopeHHa 0a3 [JaHuUX LWOo[AO BeOeHHs iHHOBauiMHOI
NiANPUEMHNLBKOT AiANbHOCTI, TEHAEHUIN | MepPCnekTUB BeHYypHOro bisHecy [O3BOMNUTb
YCMiLWHO B3aEMOAIATM aBTOpPaM IHHOBALMHUX MPOEKTIB | NporpamM 3 MNOTeHUINnHUMM
IHBECTOPaMM, PO3LLNPUTU MOXITUBOCTI PUHKY BEHYYPHOTO KamniTany.

7. Tlonitka peryntoBaHHSA | CTUMYIOBAaHHSA iHHOBALIMHOI €KOHOMIKM MOBWHHA
BpaxoByBaTu npobrsiemy AOTPUMaHHA OanaHcy pPO3Moisy CyCrnifibHUX pecypcis B
NoTOYHOMY i MabyTHboMY Nepioai. KoHueHTpauia kowTiB Ha POpPMyBaHHS BEHUYPHOIO
Kanitany ONns peanisauii iHHOBaLiMHMX MPOEKTIB B MOBHIN Mipi obMmexye obcsru
CMOXMBaHHA Ta MOTOYHOrO IHBECTYBaHHA 3 METOK OHOBJIEHHS | MIATPUMKKN Lil0YNX
noTy>HocTen. Ane B LOBroCTPOKOBIA MepcrnekTMBi iHHOBaLii GOpMYoTb CyKyMmHUM
MOMuT, BIJIMBAOTb Ha CTpaTerito POPMyBaHHS HaLLiOHaIbHOrO PUHKY HAaYKOBO-TEXHIYHOT
npopaykuii. BukopmncTtaHHsA BeHYypHOro Kanitany Ha NPUCKOPEHHS NpoLeciB peanisaLil
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pe3ynbTaTiB  HayKOBWUX [OOCHIOXEHb, MIANPUEMHULBLKOINO MOTEHLiany cnpuatnme
bopMyBaHHIO IHHOBALMHOI E€KOHOMIKW. 3acTocyBaHHSA edeKTUMBHOro, rHy4ykoro Ta
CUCTEMHO OPIEHTOBAHOrO MeXaHi3My ynpaB/liHHSA pU3nKaMu IHHOBALLIMHOI AiSNbHOCTI
nocnNnT ePpekTUBHICTb GiHaHCYyBaHHS HOBOBBELEHb.

BucHoBkM. [ligcymoBytoun ckasaHe BWlle, CAif 3a3HauyuMTy, WO BNPOBaAXEHHS
BEHUYpPHOro diHaHCyBaHHS, 0CODMBO B yMOBax OOMEXEHOCTI IHBECTULIMHUX PEeCcypCiB,
- € nepenyMoBOIO Mepexony €KOHOMIKM KpalHW Ha HOBY MofAeflb iHHOBaLiMHOro
PO3BUTKY. ANle He3BaXatoun Ha Te, Lo GOPMYyBaHHSA i PO3BUTOK IHCTUTYTIB BEHYYPHOMO
diHaHCcyBaHHA B YkpaiHi Ma€e NeBHi NO3UTUBHI TeHA4eHUl, iHBeCcTUuinHMiA BisHec B KpaiHi
nvwe 3a GopmManbHUMKW O3HakaMW € BeHYypHMM. HanuacTiwe ykpaiHCbKi BEeH4YypHi
bOHAM BUKOPUCTOBYIOTLCH B OCHOBHOMY K MEXaHi3M MiHiMi3aLii onofgaTkyBaHHs, a TOMy
Ai0Tb B IHTEpecax OKpPeMUX KOMMaHiM Ta iHBECTOPIB i BCynepey 3arajbHOAEPXaBHUM
npioputeTam, NoB'A3aHWM i3 3abe3ne4yeHHsIM iHBECTULIMHMX MOTOKIB B iHHOBALiNHY
chepy. Yepes ui Ta iHWI NPUYNHN BITYN3HAHWUNA PUHOK BEHYYPHOTrO diHaHCyBaHHS
MOKW LLLO He BiANOBIQAE CBOIN CYTi | MPU3HAYEHHIO | ICTOTHO BiAPI3HAETHCA Bif, CBOIX
3apybixkHMX aHanoris. s nogonaHHs TakmMx HEBIANOBIGHOCTEN HEODXIAHO BpaxoByBaTH
LOCBIf, MPOMUCIIOBO PO3BUHEHUX KPaiH, AKUA BKa3ye Ha OOMEXEHICTb MOXJIMBOCTEN
CTBOPEHHSI CUCTEMW BEHYYPHOro iHBECTyBaHHA 06e3 akTUBHOI MIATPUMKM Ta y4yacTi
nep>aBu. Aoxe ii 3axofu BifgirpatoTb BaxknMBy posb y GopMyBaHHI iIHHOBaLiNHOT chepu
i BUCTYMatoTb KaTasizaToOpOM 3arnycky npouecy BEeHYYpPHOro iHBEeCTyBaHHs. Tak byno B
CLUA, BenvkobpuTaHii, AnoHii, I3paini Ta B iHLLINX NPOBIAHWX KpaiHax CBITY.

MofanbLui LoCNiAKeHHS BUSIBNEHHS POl BEHYYPHOrO KaniTany NoBUHHI By Tu ckepoBaHi
Ha nornMbneHHsa aHanizy B3aeMofil iHHOBALMHOro Ta $iHaHCOBOro NiANPUEMHULTBA,
B3aEMOOOMNOBHEHHSA bopMasibHOrO i HedbopmasbHOro cekTopiB ekoHoMmiku. [1oTpebyoTb
PO3POOKM NMUTaHHSA BMNINMBY BEHYYPHOO KaniTay Ha CTRYKTYPY | AUHaMIKy PyXy CYKYMHOro
Kanitasly Ta WMOro CK/IafoOBMX, 3'AICYBaHHS MOMXJ/IMBOCTEN | ODMEXeHb 3POCTaHHS
MMTOMOI Barv BeHYypHOro ¢iHaHCyBaHHS B CyKYNMHOMY HaljioHasbHOMY KaniTani. [Tosa
yBarow SINLWATLCA MUTAHHA BEHYYPHOro Kanitany B ymoBax rnobanizauil ekoHOMIKY,
BMKOPUCTaHHA MOXJIMBOCTEN AN CTBOPEHHS KPUTUYHOI Macu MajMx Ta cepepHix
IHHOBALMHWX NiOMNPUEMCTB.
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RISK REGULATION OF BANKING ACTIVITIES WITH DERIVATIVE FINANCIAL
INSTRUMENTS: A COMPARATIVE ASPECT

Abstract. The global financial crisis of 2007-2009 demonstrated a new threat source
to the global financial system - the rapid expansion of the derivatives market, which
volume (80 trillion dollars in 2008) exceeded global GDP. Generating cause for serious
concern, derivatives contradicted their economic nature as a tool for hedging and
risk avoidance in the financial market. This fact called into question the very necessity
of credit derivatives existence, since they have partially claimed responsibility for the
bankruptcy of the largest financial institutions.

Lack of control mechanism (from professional organizations or state one) for the
issuance and circulation of such financial instruments, an increase in the OTC derivatives
market, as well as the absence of effective regulating methods for banking activities
related to the bank capital release with the reinvestment purposes - all these factors
caused the unrestricted growth of derivatives market. In this regard, our research related
to modern methods of banking regulation for risk reduction is one of the most relevant
nowadays.

The effective banking system functioning is a prerequisite for the development of
market relations in Ukraine that makes banking regulation and supervision important
and necessary elements in maintaining stability of the banking system and economy
as a whole. This article examines the operating techniques for regulating commercial
banks activities in Ukraine and in European practice, following the example of the Czech
Republic.

The issues of adaptation and implementation the European experience in order to
reduce the level of various banking risks, considering the peculiarities of the Ukrainian
economy, is a perspective direction for the research in the field of banking regulation.

Keywords: banking regulation, credit derivatives, financial instruments, risk
management, Basel recommendations
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JEL Classification: D81, G21, E50

Introduction. The speculative bubble in the real estate market, the systematic
underestimation of market risks, as well as the imbalance of investment and savings
have become the global economic causes of the financial crisis. The main problem has
arisen because of the numerous unreliable risky mortgages (14 trillion dollars) that were
provided to people without jobs, sufficient income, or other assets. Such loans were
provided not just as a result of the mistaken belief in the rise of real estate prices, but
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also whatever it takes to attract new clients for mortgage companies. However, in addition
to obvious reasons, there were implicit financial mechanisms that caused the crisis. First
of all, it was a huge market of collateralized debt obligations (CDOs) created through the
mortgage assets securitization. Major banks and financial companies have issued credit
default swaps (CDS) to insure CDOs against price reduction. The risky policy of CDS has
led banks and financial companies to difficult situation, which basically they were unable to
cope with.

Complex financial instruments have, in fact, expanded lending opportunities, most
often bypassing the requirements for equity, which certainly increased the risks of financial
stability not only of the credit institutions themselves, but also of the national financial
systems as a whole. Regulators have found themselves unable to assess risks in real terms
and have relied on the estimates developed by the financial institutions themselves that
create these instruments. The inevitable result was a number of defaults in the US, Europe
and Asia, as financial institutions looking for high returns were willing to invest in highly
rated but undervalued derivatives: CDOs and CDSs.

It should be noted that the global derivatives market remains practically unregulated.
The legislatures of developed countries, including the United States, are establishing a
new order of control over the OTC market. The new laws provide for transparency of the
derivatives market, as well as for solving the problem of manipulations on it. Documents
related to derivatives transactions have also been developed in the European Union. EU
countries have introduced into their legislation provisions on OTC derivatives trading, as
well as penalties, at least administrative penalties, for those companies and banks whose
actions will not comply with the new rules. Despite some efforts, it has not yet been
possible to stabilize the world financial system, and, in some ways, its vulnerability has
even intensified [Poledna, Molina-Borboa, Martinez-Jaramillo, Van Der Leij, Thurner 2015].

The difficult financial situation of 2007-2009 was exacerbated by the low level of
coordination of financial market regulation. Historical experience has shown that, despite
the implementation of new regulation, supervision and macroeconomic policies, the
financial industry regularly experiences crises. Therefore, the question of the effective state
regulation methods of bank activities related to derivatives is becoming more relevant,
which led to the choice of the topic for the research.

Literature review and the problem statement. Numerous scientific works are
devoted to the problem of credit derivatives and banking regulation in terms of credit
and investment activities. Many researchers concluded that the crisis potential of financial
derivatives manifested itself during 2007-2009 in the following forms [Novak, Osadcha,
Petruk 2019]:

- imbalance between the productive manufacturing sector and the financial sector
was broken, resulting in a considerable amount of bogus capital, which, in turn, led
to the formation of bubbles;

- financial leverage with a high level of speculative component;

- active securitization and the emergence of credit derivatives, including CDOs and
CDSs, which have gradually lost their original purpose. Misinterpretation of the na-
ture of these financial instruments has suggested that they help to reduce the finan-
cial risk, although in reality it is only transferred from one segment of the financial
market to another;

- functioning of economic structures in the form of a financial pyramid.
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Credit derivatives create conditions for accumulating systemic risks. The likelihood of
systemic adverse events, occurring for exogenous or endogenous reasons and causing
financial market volatility, is constantly increasing. Without effective regulation methods
bank activities even with the simplest types of credit derivatives can lead to increase in
risk level. Owning to this fact, banks need to improve the procedures and standards for
operations with credit derivatives, as well as to formulate regulatory rules and methods for
managing them. In addition to systemic risk, credit derivatives also have risk connected with
counterparty, documentation and the basic one [Gorbunova, Ignatova, Tereshina 2018].

Another type of systemic risk that may arise when using credit derivatives is market
risk, which is inherently speculative. It may include the following: a downgrading of
a seller's protection and the occurrence of temporary financial problems; currency
exchange rates (if the agreement involves the use of different currencies); decrease in
security quotes. Although credit derivatives are designed to transfer the credit risk of
a particular basic asset to a counterparty, they are themselves exposed to credit risk.
If this type of risk occurs, the buyer of the defence will incur double losses. Problems
of effective risk management organization inherent in credit derivatives and lack of
regulation and supervision of such instruments lead to a weakening of banks’ role in the
credit market. This, in turn, leads to low requirements for selection and supervision of the
reliable borrowers [Fabozzi, Modigliani, Jones 2009].

The study of the complexity and diversity of financial derivatives cannot be considered
absolutely complete, since the entire set of financial risks becomes apparent only after
the implementation of new financial products into practice. Scientists stress that in order
to maintain financial stability and avoid recurrence of financial crises, it is necessary not
only to strengthen the requirements for the derivatives market, but, first of all, to consider
all possible risks and reform all areas of banking sector. Banking regulators need to
pay significant attention to the structure and quality of capital, improve standards for
managing liquidity, diversify loan portfolios, and control investment activity. Regulatory
approaches and methods vary from country to country, given the level of development
and economic characteristics.

Leading organizations that develop international standards for regulating the
financial services sector with different goals, objectives and functions include the Basel
Committee on Banking Supervision, the International Accounting Standards Board
(IASB), the International Organization of Securities Commissions (IOSCO), the Financial
Action Task Force (FATF), Financial Stability Forum (FSF), European Systemic Risk Board
(ESRB), European Banking Authority (EBA), European Insurance and Occupational
Pension Authority (EIOPA), European Securities and Markets Authority (ESMA). New
European supervisory authorities have enough powers to directly supervise the bank
activities in the European Union, as well as the right to prohibit or restrict the activity
on the financial markets of those institutions, whose activities threaten financial stability.
However, international practice shows that the most influential banking authority,
operating at the supranational level, is the Basel Committee on Banking Supervision (the
Basel Committee) [Hlibko, Vnukova, Hontar, Anisimova, Liubchych 2019].

Research results. Despite of some differences in the functioning of banking systems,
Basel Committee recommendations for regulation and supervision are used even in
those countries, where the implementation of these standards is not mandatory.
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The 2008 global financial crisis revealed the weaknesses of the pre-agreement
International Convergence on the Measurement of Capital and Capital Standards:
New Approaches (Basel IlI) on regulating the stability of banks and banking systems
[Konovalova 2018]. That is why Basel I, which has not yet been fully implemented, has
been supplemented by new rules, which have become the basis of Basel Il and are
binding on European Union banks, as well as a benchmark for the Ukrainian banking
sector.

Basel Committee standards include increasing of capital and liquidity requirements
through the application of appropriate instruments and methods to protect against the
recurrence of global financial and economic crises. An effective method of banking
regulation to limit high-risk operations and provide the required level of liquidity is
the introduction of mandatory standards and limits, considering Basel Ill requirements
[Mejstrik, Pecena, Teply 2015]. In order to ensure the stable operation of banks and
timely fulfil their obligations to depositors, as well as to prevent the misallocation of
capital resources and losses due to risks inherent in banking activities, the National Bank
of Ukraine establishes economic standards that are mandatory for all commercial banks
[National Bank of Ukraine 2015].

Comparison of NBU main standards that operate in Ukraine and the restrictions on EU
banking operations in the Czech Republic, as recommended by the Basel Committee, is
presented in the Table 1.

Table 1 - Summary of Macroprudential Instruments

Purpose of Requirements and Limits
application Applied in Ukraine Applied in Czech Republic
Capital Requirements
Capital Adequacy
Not less than 10 % | Not less than 8 %
Capital conservation buffer
0,625 % (from 2020) - 2,5 % 259
Avoid excessive (2023) s
credit growth Countercyclical capital buffer
0-2,5 % (from 2020) 1.5%
Systemic risk buffer
1,00-2,00 % (from 01.01.2020) | 1,00-3,00 %
Leverage ratio
Potential (from 2020) 3%
Liquidity Requirements
Cash liquidity ratio - not less
o . than 20 %
Mitigate excessive Current liquidity ratio - not Net stable funding ratio
maturity mismatch less than 40 % (NSFR) 100 %
and illiquidity Quick liquidity ratio - not less
than 60 %
Liquidity coverage requirement 100 %
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Credit Risk Limits

Credit exposures to a client
or group of connected
clients

Credit exposure per
counterparty

Limit credit risks The total amount of large exposures

Where that client or group
of connected clients is
the parent undertaking or

Credit exposures for
transactions with bank-related

individuals .
naviay subsidiary of the bank
Investment Limits Large Exposures Limit
N Investing in securities Limit for the sum of all
Limit investment . f
fisks individually for each exposures of a bank to a
institution single counterparty that are
) equal to or above 10 % of its
Total amount of investment qu ) Ve % of |
Tier 1 capital

Lending Limits

LTV (loan-to-value) ratio, DTI
(debt-to-income) ratio, DSTI
(debt service-to-income)
ratio

Mitigate excessive
credit growth Partly implemented

Source: author’s development based on sources [Czech National Bank 2019; National Bank of
Ukraine 2016]

Many requirements and restrictions, applied to banks in Ukraine and the Czech
Republic are similar, nevertheless, there still exist significant differences. This is due to
the fact that the Czech Republic has one of the most stable banking systems among the
EU countries and almost did not experience the negative impact of the financial crisis
of 2007-2009 [Sutorova, Teply 2014].

The implementation of Basel Ill standards has also been going on for many years,
since in the Czech Republic this process is mandatory unlike Ukraine, where the
Basel Il recommendations were implemented, but transition to Basel lll is in progress,
considering the country's economic characteristics.

Asforthe maindifferences, there are currently three bankliquidity standardsin Ukraine:
cash liquidity, current liquidity and quick liquidity. These requirements determine what
portion of liabilities should be covered by assets of the relevant maturity (20%, 40% and
60%). The logic of all three coefficients implies a comparison of assets and liabilities
with a definite maturity. However, they only consider the balance sheet date and are
static. This approach does not account for expected outflows and inflows and, as a rule,
underestimates the need for bank liquidity in times of stress.

Liquidity Coverage Requirement (LCR) is applied for Czech banks to provide a
sufficiently high level of liquidity for the resources required to survive for one month
in a stress scenario, as well as Net Stable Funding Ratio (NSFR), designed to increase
elasticity at long-term prospects by creating additional incentives for banks to finance
their operations from more stable sources on an ongoing structural basis [Czech
National Bank 2019]. In 2018, the NBU introduced the mandatory LCR, but only in
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test mode, to assess the willingness of commercial banks to comply with the 100 %
standard [National Bank of Ukraine 2018]. It more effectively reflects the level of the
bank's resilience to short-term liquidity shocks, typical of crisis periods, when there is
a significant outflow of clients' funds. The next step is to implement the NSFR standard
[National Bank of Ukraine 2018].

Basel lll rules require the establishment of capital buffers, which are already in force for
Czech banks. Capital buffers are formed in excess of the capital adequacy ratio and are
designed to enhance banks' ability to withstand crisis by creating an additional "airbag"
and reducing the likelihood of bank failures. In Ukraine, capital buffers are planned for
implementation from January 1, 2020.

The capital bufferis accumulated by banks during the economic growth to compensate
possible losses that occur in the context of a general economic downturn. The buffer size
will increase annually during the years 2020 - 2023 (from 0.625% to 2.5%) [National Bank
of Ukraine 2015].

The countercyclical capital buffer aims to protect the banking sector from the
accumulation of risks during credit expansion periods. Depending on the phase of the
economic cycle, the size of the buffer will range from 0 % to 2.5 %. The introduction of a
specific size of countercyclical capital buffer will only take place after careful calculations
and in the conditions of sustainable economic growth in the country. Systemic risk buffer
for systemically important banks will be set at the level from 1 % to 2 % [National Bank of
Ukraine 2015].

A significant difference between the rules of the Czech and Ukrainian regulators is the
existence of investment restrictions in Ukraine. In order to ensure control over the direct
investments and to limit possible losses, the NBU, within the framework of economic
standards for banks, establishes the standards of investing in securities for each institution
and the limit for the total investment amount. In the Czech Republic, existed limits that
prohibited investing more than 35 % of a bank's equity in one type of asset as well.
Nevertheless, since 2017, this limit has been abolished to make the investment market
more attractive.

This flexible policy enables banks to regulate and restrict investment operations
independently. However, in 2019, a restriction, which also is applied to investment sector,
regarding the total amount of large exposures per counterparty, was implemented [Czech
National Bank 2019].

Czech National Bank (CNB) applies the household lending limits for banking activities.
The first tool, the loan-to-value ratio (LTV), limits the maximum amount of loans given to
households, depending on the value of the collateral the bank receives on the loan, and
also prevents bubbles in the real estate market and excessive mortgage lending. The
CNB may set LTV limit for all new mortgages or only for mortgaged real estate at the
highest rate.

The debt-service-to-income ratio (DSTI) and the total debt-to-income ratio (DTI) are
also in force. These tools limit the maximum amount of credit a household can receive,
depending on its income level; prevent excessive growth in mortgage or consumer
lending and household debt.

The application of these coefficients in Ukraine is currently not a mandatory
requirement, but are used by domestic banks, as it provides additional guarantee to
the creditor. It is worth noting that the mandatory level of these coefficients in Ukraine
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is not officially established, and each bank independently determines it, considering the
type of loan, the form and purposes of granting it, the application period, availability of
collateral, payment method, etc. The mandatory LTV, DTI, DSTI implementation is one of
the important elements of the NBU macroprudential policy [Czech National Bank 2019].

Another regulatory tool, which is planned to be used in Ukraine from 2020, is the
Leverage ratio [Basel Committee on Banking Supervision 2010]. Keeping the ratio at the
required level allows to limit the increase in active operations by banks through borrowed
funds. It serves as an additional safeguard for excessive balance sheet growth, provided
that the risk weights of the assets do not reflect the actual riskiness of transactions. Its main
advantage is simplicity and transparency, since the assets are not allocated according to
the risk degree for its calculation.

The next method applied by all countries to manage both individual and aggregate
bank risks is provisioning. In order to reduce the loan loss risk, improve the reliability and
stability of banks, protect the interests of creditors and depositors, banks create provisions
to compensate for possible losses on credit operations.

As a result of the bank activities, assets may lose their usefulness, and if there is objective
evidence of its decline, appropriate provisions are formed; the result of a provision
formation procedure to reduce the usefulness of an asset is a decrease in the result of the
bank activity (an increase in bank expenses) and a decrease in the value of assets. This
method allows to adjust the asset value and provides information about the real debt
amount.

World practice shows significant differences in methodological approaches to
determining the amount of provisions for credit operations. In European countries that
focus on the use of general classification guidelines, the size of the provisions created is
largely based on estimates of probable losses, sometimes calculated according to internal
models and estimates the probability of default. In developing countries, mandatory
credit classification rules, specific levels of provisions are set for the formation and control,
as well as legal sanctions are enforced.

In the 2018, EU began to apply the International Financial Reporting Standard No.
9 “Financial Instruments” (IFRS 9), under which calculation of loan losses are based
on expected losses [Bodnar, Reznikova, Patsuriia, Radzyviliuk, Kravets 2019]. The
development of this standard considers the main shortcomings of its predecessor - IAS
39, among which the provision calculations were held only after the depreciation of
assets [PWC 2017]. That has consistently led to the delayed and incomplete recognition
of asset losses and contributed to the recent financial crisis. After the transition to the
new standard, the amount of loan loss provisions will meet real credit risks.

IFRS 9 provides for three stages of measuring an asset:

1. Upon initial recognition of a significant increase in credit risk (ECL is estimated at
a 12-month horizon);

2. After a significant increase in credit risk (ECL for the expected life of the asset);

3. Impairment (ECL for the expected life of the asset) [PWC 2017].

The expected creditlossesare determined consideringtheforecastof macroeconomic
conditions and phases of the economic cycle. The estimate is made on a point in time
(PiT) basis, i.e. it changes depending on macroeconomic expectations: rises during
periods of economic downturn and decreases in the recovery phase. In order to
properly determine the probability of a PiT non-payment when calculating the ECL,
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the bank has to consider all available information that can be collected without undue
effort, including macroeconomic conditions [PWC 2017].

Banks should develop possible scenarios and set the probability of each occurrence
given the natural uncertainty of future macroeconomic conditions. This is called scenario
approach.

IFRS 9 does not offer a clear definition of a significant increase in credit risk. The only
clear condition is a delay of more than 30 days, but the bank can refute it if justifies that
the loan quality has not changed. A default event also has a single clear feature, defined
by the standard - a delay of more than 90 days, but it can also be refuted [PWC 2017].
The full list of possible criteria should be selected by the bank in view of internal risk
management standards.

IFRS 9 also identifies new approaches to interest income. For current loans, these
are charged at the gross cost of the asset at an effective rate both before and after
the significant increase in credit risk. Instead, interest income on impaired assets are
accrued to net value after deducting provisions.

The integration strategy of Ukraine into the European community places special
responsibility on the adaptation and harmonization of national legislation with
the European one. Resolution No. 351 “On the Regulation for Measuring Credit
Risk Generated by Banks' Asset Operations”, developed in 2017 with the assistance
of IMF experts, the World Bank and USAID, complies with the Basel Committee
recommendations and IFRS 9 “Financial Instruments” [Predmestnikov, Gumenyuk 2019].

The tightening of regulatory standards in the new version of the Basel
Recommendations and the implementation of IFRS 9 are ambiguously assessed by
both national regulators and the regulatory entities themselves.

Tightening of capital adequacy requirements, the establishment of common liquidity
standards, additional standards for global, systemically important financial institutions,
as well as new approaches to asset valuation, can lead to a slowdown in world economic
growth as a result of banks raising interest rates on loans and their reduction in lending.
To maintain the previous level of assets, banks need to increase capital. In other words,
financial leverage will decrease and the cost of resources will increase, which will
negatively affect the efficiency of banking activities.

This will lead to a reduction in dividend payments and a decrease in the attractiveness
of bank shares for investors. As a result, competition between banks for borrowed funds
will intensify. In order to recover losses, banks will have to increase interest rates on
loans and limit risks with the help of tough credit conditions for potential borrowers. As
a result, the inflow of financial resources for the real sector of the economy will decrease.
This, in turn, will negatively affect the indicators of economic activity.

Nevertheless, national regulators and financial institutions of countries whose
banking systems already comply with Basel lll standards, and these are, first of all,
EU countries, reacted favourably to the proposed changes and support new banking
regulation requirements [Novotny-Farkas 2016]. Despite the commonality of the credit
loss principle, there are a number of differences between the Resolution No. 351 of
NBU and IFRS 9, which are discussed in Table 2.

The NBU has declared a mandatory transition to IFRS 9, but Ukrainian banks will
continue to assess credit risk in accordance with Resolution No. 351, which has led
banks to overestimate the loan portfolio quality on the basis of expected losses
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[National Bank of Ukraine 2016]. Therefore, the transition to IFRS 9 will not significantly
impact on the regulatory capital of financial institutions.

Table 2 - The Main Differences between IFRS 9 and NBU Resolution No. 351

Differences between IFRS 9 and NBU Resolution No. 351 On the Regulation for
Measuring Credit Risk Generated by Banks' Asset Operations

IFRS 9

Resolution No. 351

The probability is calculated on a point-
in-time principle (PiT) based on the
available information about the phase of
the economic cycle.

It uses “through the cycle” (TTC) principle
to estimate the probability of default,
that is, where the basis for calculation
is the average default probability over
the economic cycle, regardless of
current macroeconomic conditions and
expectations.

It envisages the use of two different
horizons: for an asset that has not
undergone a significant increase in
credit risk - losses are determined on
a horizon of 12 months, and if such a
fact has occurred - for the entire period
before its expiry date.

The horizon of forecasting a default
event is the next 12 months, regardless
of the asset quality

Determines the need for a script ap-
proach.

Such scenarios are not developed
and evaluated during the credit risk
assessment

Assumes that, based on the information
available, the bank should determine the
amount of expected losses by comparing
the present value of contractual
and expected payments, without
necessarily dividing their magnitude into
components such as default probability
(PD) and default loss (LGD).

Establishes a single formula for
calculating the credit risk level. Credit
risk depends on the probability of default
(PD) and default loss (LGD).

It clearly defines only the condition for
recognizing a default, but provides for
the possibility of refuting it if there are
good reasons. Therefore, banks have to
decide on default based on internal risk
management standards.

It sets out a number of unconditional
grounds for recognizing a debtor default
for more than 90 days.

IFRS 9 provides less sensitivity to the
level of provisions to the current phase
of the economic cycle compared to IAS
39. However, during crisis the estimated
probabilities of default may increase,
and the level of provisions may increase,
while during the economic recovery
everything will happen vice versa.

Rules are not sensitive to the certain
stage of the economic cycle.

Source: author’s development based on sources [PWC 2017, National Bank of Ukraine 2016]
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In addition to the active implementation of Basel Ill and new standards for the
formation of loan loss provisions, the EU is paying attention to the development of new
requirements for the derivatives market, because the opacity of the OTC derivatives
market has been identified as one of the main factors in the global financial crisis. So,
2018 was marked by a new level of legal regulation of European financial markets.
This is due, a new legislation on financial instrument markets aimed at improving the
transparency of capital markets and financial instruments, in particular derivatives.

The main changes in the legislation occurred in the following areas:

1. The introduction of a disclosure regime before and after trading in order to
achieve greater market transparency.

2. Increase in trading volume on regulated sites by creating a new trading platform
(organized trading platform (OTF) for trading derivatives.

3. The trading process is regulated with help of special platforms, in particular,
with the restrictions on open positions and reporting requirements for commodity
derivatives.

4. Facilitating access to capital for small and medium-sized enterprises through the
SME Growth Market.

5. Improving investor protection, in particular by banning the receipt of “free”
analytics from an investment company, and introducing additional requirements for
independence on advisory activities on investment strategy issues.

6. Ensuring non-discriminatory access to trade and post-trade services.

7. Strengthening cooperation among national regulators.

In general, new rules in European financial market will eliminate the regulatory gaps
identified during the global financial crisis, protect investors, increase the transparency
of financial markets and restore confidence in their participants. The European vector
was also decisive for the Ukrainian financial sector. In recent years, Ukraine has been
actively working on the implementation of the new European legislation on financial
markets, in particular, MiFID Il and MIFIR, into its legal field. The imperfection of the
Ukrainian legislation on OTC market, the lack of regulation and circulation adversely
affect the financial system of Ukraine in general.

Conclusions. The global financial crisis, which was caused by both general
economic reasons and large speculative pyramids from specific financial instruments,
demonstrated the unwillingness of the banking system to withstand significant risks.
The search for effective ways to preventthe negative consequencesthatall countries are
experiencing so far has resulted in the following: the development and implementation
of new capital adequacy and liquidity requirements for banks in accordance with the
Basel lll agreement; new methods for asset valuation; new rules for loan loss provisions
under IFRS 9; legislation about transparency and control of the OTC derivatives market.

There are significant structural, infrastructural and technical changes in the global
derivatives markets in order to increase market transparency and to reduce risks.
Significant changes in the national legislation of the largest post-industrial countries
in the world are intended to protect markets from crisis phenomena, caused by the
misuse of derivatives and the taking of enormous risk. European countries have been
adopting new international standards for many years and expect a strong positive effect.
Such changes will stimulate the global banking community, in particular, large banks,
to strengthen the discipline in the field of OTC derivatives trading and to standardize
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trading process. The results will be felt across the entire financial system, including the
non-banking sector and capital markets.

Thus, the creation of Ukrainian banking system, which will be able to ensure the
sustainable economic development of the country, is impossible without taking over
the foreign experience of banks, considering aspects of their successful practice
and applying international standards. Successful implementation of EU banking and
currency regulation under the Association Agreement will allow Ukraine to apply
successful methods for managing the banking sector through efficient reallocation of
financial resources in the economy and build a fully-fledged, market-friendly banking
environment.
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KOHUENTYAJIbHI 3ACAAN AOCNIAXKEHHA MUTHOIO KOHTPOJ1IO

AHoTauifa. Ha nigctaBi aHanizy HaykoBMX [OOCHIOXEHb MNonepenHukiB y cTaTTi
BM3HA4YEHO YOTUPU NpeBatoYNX KOHLENTyasbHI NigXxoan 0O PO3KPUTTA CYyTHOCTI
KaTeropii «MUTHUN KOHTPOMb» (bDYHKLIOHANbHUIM, MNPOLECHUN, MeTOLONOTIYHNM
Ta ¢iHaHCOBUN), WO [03BOANIO 3POOUTM BMCHOBOK MPO KOMMIEKCHUI XapakTep
oCTaHHbOro. BrokpemneHo Taki 0cobanMBOCTIi MUTHOMO KOHTPOJIHO:

1) MUTHUI KOHTPOJIb - CKJIaA0Ba YacTUHa iHAHCOBOrO KOHTPOJIO, OCKINbKM MOTro
METOIO € OLiHKa GiHaHCOBMX NOTOKIB, OOYMOBJIEHUX NepeMilLleHHAM TOBapiB Ta iHLIMX
00'eKTiB 32 KOPLAOH;

2) MWTHUN KOHTPOJIb € CKJIQAOBOK YaCTUHOK [LEPXAaBHOro KOHTPOJIO, WO
0DOyMOBNEHO HasiBHICTIO BMIafiHMX MOBHOBaXeHb y Moro cyb’ekTiB Ta npouenypHo-
npouecyasbHOT GopMK peanisaLii MUTHOrO KOHTPOJTIO;

3) 3acTepexHo-3abopOoHAIOUYNIN XapaKTeP MUTHOIMO KOHTPOJSIO;

4) ocobnmBoCTi 34iNCHEHHA GOPM MUTHOIO KOHTPOJIO (MOXYTb 34iMCHIOBATUCH
BUKJTIOYHO Y 30HaX MUTHOIO KOHTPOJItO, MO3a MeXaMu BiAMOBIAHUX MUTHUX 30H);

5) ocobnuveocTi npuHUMMiB peanisauii MUTHOTO KOHTPOSD, ODYyMOBfEHI MOro
cneundikoto;

6) cneundika KOHTPONbOBaHUX OO'eKTIB (BasfIlOTHI LIHHOCTI, CynpOBOAXKYBaHUN
Ta HecynpoBOAXYyBaHWIM 0arax, TpaHCMOpTHI 3acobu, BaHTaxi abo BaHTaXHi
BiANpPaBiEHHs, TOBapK, WO MICTATb OB'EKTU iHTENeKTyabHOI BJACHOCTI, MiXKHAPOLHI
NOLUTOBI BifNPaB/IEHHS Ta iH.);

7) cneymndiyHicTb cnocobiB Ta NPUIOMIB MUTHOIO KOHTPOJTIO (NepeBipka OKYMEHTIB,
MNOTOYHUN MUTHUI ayAuUT, NOCTaYAUT, YCHE ONUTYBaHHS, O MUTHUX OD'eKTIB Ta iH.);

8) npodinakTMyHWI XxapaKTep, OCKINIbKN LiflbOBa CNPSAMOBaHICTb MUTHOFO KOHTPOJTIO
- Ha NonepeaXXeHHs NopyLUeHb MUTHUX NPaBWJI Ta KOHTPabaHaN.

3anpornoHoBaHe YTOYHEHe TpakTyBaHHs UIEl KkaTeropii sk ocobnmeoro Buay
LepXaBHOro ¢iHaHCOBOIO KOHTPOJIIO, O 3[iNCHIOETLCSA Y 30HAaX MUTHOIO KOHTPOJIO
YyNOBHOBaxeHUMK cyb’'ekTamu Mig Yac nepemilleHHs TOBapiB Ta iHWWX NpPeaMeTiB
Yyepe3 KOpPAOH KpalHW BM3HAYeHVMUM 3aKOHOOABCTBOM MeTOAaMW, CNPAMOBAHUN Ha
LOTPUMMaHHS NiAKOHTPONbHUMMK CyD'EKTaMU MUTHOTO 3aKOHOAABCTBA.

Kniou4oBi cyioBa: MUTHWI KOHTPOJIb, MUTHE ODOPMIIEHHS, MUTHI onepaLii, 4epxaBsa,
MUTHE peryntoBaHHs
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CONCEPTUAL FOUNDATIONS OF CUSTOMS CONTROL RESEARCH

Abstract. Based on the analysis of predecessors’ research, the article identifies four
prevailing conceptual approaches to the disclosure of the essence of the category
"customs control" (functional, procedural, methodological and financial), which
allowed to conclude the complex nature of the latter. The following features of customs
control are highlighted: 1) customs control is an integral part of financial control, since
its purpose is to assess financial flows caused by the movement of goods and other
objects abroad 2) customs control is an integral part of state control, which is due to
the presence of authority in its subjects and the procedural and procedural form of
implementation of customs control; 3) the preliminary-prohibiting nature of customs
control; 4) features of the implementation of forms of customs control (can be carried
out exclusively in areas of customs control, outside the relevant customs zones) 5)
features of the principles of implementation of customs control, due to its specifics; 6)
the specifics of controlled objects (currency values, accompanied and unaccompanied
baggage, vehicles,goods orfreight, goods containing intellectual property, international
mail, etc.) 7) the specificity of methods and techniques of customs control (verification
of documents, current customs audit, audits, oral questioning, inspection of customs
facilities, etc.) 8) preventive, since the target orientation of customs control is to prevent
customs violations regulations and smuggling. The proposed clarified interpretation
of this category as a special type of state financial control, carried out in the zones of
customs control by authorized entities when moving goods and other items across the
country’s border by methods established by law, is aimed at observance of customs
legislation by controlled entities.

Keywords: customs control, customs clearance, customs operations, state, customs
regulation

Formulas: 0O, fig.: 2, table: 0, bibl.: 27

JEL Classification: E62, H10, H32, O23

Betyn. Po3BMTOK eKCMOPTHO-IMMNOPTHUX oOnepauin, akTUBi3auis MiXKHAaPOAHOro
CNiBPOBITHNLTBA Ta NOCUIEHHS IHTErpaLiiHUX NPOLECIB Y CBiTi 0OYMOB/TIOE NOCUNEHHS
SIK BHYTPILLUHbOI, TaK i 30BHILLUHbOI KOHKYPEeHLl, WO akTyanidye nuTaHHs HeobXiaHOCTI
3abe3neyeHHs HanexHoro piBHa ¢iHaHCOBOT besneku aepxasu Ta ii cknagosux. Bnave
rnobanizauii Ha eKOHOMIKYy KpaiHM Ma€ Mo3uTMBHI Ta HeratusHi Hacnigkn. OgHieto i3
NOTEHLINHMX 3arpo3 ¢iHaHCOBIN De3neli BUCTynae 30inblueHHs 0bcariB KOHTpabaHOHMUX
TOBapIiB, WO MepeTMHaloTb KOPAOH YKpaiHW, MOPYLIEeHHS MUTHUX npasun, dickasibHa
HeBperynboBaHiCTb. BaXMBMM IHCTPYMEHTOM NPOTUAIT BNAMBY HaBEAEHWUX 30BHILLHIX
YMHHWKIB € MUTHUI KOHTPOJb.

AHaniz pocnip)keHb Ta MOCTaHOBKA 3aBAaHHSA. [IMTaHHA MUTHOrO KOHTPOJIO
LOCUTb LLIMPOKO AOChigyKyBanoch y npauax syeHux: €ciHa C. [Ecun 2006], peukiHoi
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O. [TpeuknHa 2010], JlapioHosoi H. [JTapmnoHosa 2012], Xaninosa C. [Xanunos 2001].
MUTHUIN KOHTPOJSIb B KOHTEKCTI 3abesnedyeHHsa diHaHCOBOT besneku Oep>kaBu TakoX
3HaNLLOB BUCBIT/IEHHS Yy HayKOBWUX Mpausax 3akopAoHHMX BueHux: Abayna, FOcydosa,
Moxamepna [Abdul, Yusoff, Mohamed 2019], Angena [Alden 2017], Anasa [Apaza 2012],
@enra[Feng, Li, McVay, Skaife 2015], Ancena [Jansen, Merkle, Daun, Flor, Grabowski, Klein
2016] Baxra [Wang, Hulstijn, Tan 2016] Towo. LLlogo dakTopis, siki MOXYTb CIPUYNHNTH
Kopynuito B ypsaai kpaiHi Ta ponb kKoHTponto B uboMmy; CanimoHeHnka E., ®ponosoi B.,
CrenaHoBa E., CtpensHikosa A. [Salimonenko, Frolova, Stepanov, Strelnikov 2019] wopo
PO3PODOKM 3axofiB, CNPSMOBAHUX Ha YAOCKOHAJIEHHS MUTHOIO KOHTPOJO B AEepP>KaBi;
HewmipoBoi I, Hosikosa C. [Nemirova, Novikov 2019] wopno ¢opmyBaHHA opraHisauinHo-
€KOHOMIYHOrO MexaHiaMy MUTHOTO KOHTPOJIIO B CUCTEMI EKOHOMIYHOT besnekn Aep>aBu;
Permi P, TimanciHoi A. [Regmi, Timalsina 2018] wopo ynpaBniHHa pUsankamm Ha MUTHULL
3a JONOMOIOl0 METOAY KHEUPOHHNX MepPeXx».

OpfHak 3a51LWaETbCA 3HAYHA KiSIbKICTb HEBUPILWEHMX NpobfieM, Wwo noTpebyoTs
No4anbLIOro BUBYEHHS Ta OMpautoBaHHA. 30Kpema, BU3HAYEHHS YMOB, LLO CNpUsoTb
MOPYLUEHHIO MUTHOI DOe3neku AepkaBu, NonepemnxeHHs X BUHUKHEHHS; BUSBIIEHHS
B3AaEMO3B'A3KY MiXK MUTHOK Ta ¢iHaHCOBOK 0e3nekoto; BM3HAYEHHS MiCUs MUTHOIO
KOHTpOMO y cuctemi ¢iHaHcoBoi Oesneku Touwlo. HasiBHICTb HeBUPILEHWX NUTaHb
LLOAO OpraHisalil Ta npouenypv 34iMCHEHHS MUTHOFO KOHTPOJIIO MOXHa MoB'A3aTu i3
CynepeYsiMBICTIO TEOPETUYHUX MiAXOAIB 00 TPAKTYBaHHS CYTHOCTI, MEX Ta 0cobnmBoCcTen
MUTHOIO KOHTPOJSIIO, WO ODYMOBJIIIOE 3HAYYLLICTb TEMU CTaTTi Ta BM3HAYa€ ii LinboBy
CMPSAMOBAaHICTb.

MeToto CTaTTi € OLiHKa ICHYIOYMX HayKOBUX MIAXOAIB A0 TPaKTyBaHHSA KaTeropii
«MUTHWIN KOHTPOJIb» Ta Tl yTOYHEHHS Ha niacTasi cdopMoBaHMx cneundivuHnx o3Hak.

Pe3synbraTtmpocnipykeHHs. 3HauyHa KifbKiCTb 4OCNIAXKEHb MPUCBAYEHA 3 ACYBaHHIO
NPUPOAN MUTHOTO KOHTPOJTIO Ta YTOYHEHHIO MOro 3MicTy. HeoaHO3HaYHICTb Y TIyMayeHHi
MUTHOrFO KOHTPOJIIO MOB'A3aHa 3 PI3HOCMPSAMOBAHICTIO TPaKTyBaHHS KOHTPOSIO K
eKOHOMIYHOI KaTeropii, Wo JOCNiAXYTh B Mexax baraTbox Hayk. 3oKpema, 3 no3uLil
MEeHe[XXMEHTY KOHTPOJIb BU3HAYalOTb K BaXIMBY 3aBepLuanibHy GyHKLiO ynpaBiHHS,
IO AO3BOJIAE MOPIBHATU OTPUMaHI pe3ynbTaTy i3 3anJaHOBaHMMKM Ta 3anponoHyBaTu
peani3aLito KOpUryBasbHUX YNPaBliHCbKMX Ail1, @ TAaKOX K 3aBepLUaibH1I eTan npouecy
ynpaBniHHsa. DiHaHCOBI Haykm TpPakTyBaHHS KOHTPOJSIIO MOB'A3YIOTb i3 BUKOHAHHSAM
dbiHaHCaMK KOHTPOJIbHOI YHKLIT, fKa TICHO MOB'S3aHa 3 IHWWMK - aKyMyJIO4YOO
Ta po3nopfinbHoto. B TakoMy KoHTekcTi MoBa mae npo ¢iHaHCOBUN KOHTPOIb, O
CYyNpOBOOXXYE BeCb MPOLLEC PyXy FPOLUOBMX KOLUTIB Ta 3A4IMCHIOETbCA Y BapTiICHOMY
BMpasi. B obnikoBin nitepaTypi KOHTPOSIb OTOTOXHIOTh i3 KOHTPOJIbHOW GYHKLIED
ByxranTepa sk OCHOBHOro cyb'ekTa peanisaLii obnikoBux dyHKLiN. [TepBUHHOW dyHKL i€
Dyxrantepcbkoro obniky € iHpopmaLinHa, NpusHadeHHs aKkoi - dopMyBaHHA 0bNiKoBOT
iHbopmaLii Npo ¢iHaHCOBO-rocnogapcbknin ctaH cyb’'ekTa rocnogaptoBaHHa Ta MOro
diHaHcoBi pe3ynbTaTh. [lonoBHEHHAM A0 OCTaHHbOT GYHKLiT € KOHTPOJIbHA, ika NONSArae
y 34iNCHEeHHI (iHaHCOBOro KOHTPOJIKO 3a HasBHICTIO, 30epiraHHaM Ta ebekTUBHUM
BMKOPUCTaHHAM pecypciB NiANPUEMCTBA Ta AOTPUMaHHAM Ail04Oro 3aKOHO4aBCTBa.

B topucnpyaeHUil KOHTPOMb MOB'A3yl0Tb i3 AOTPUMAaHHAM MPUHLMMNY 3aKOHHOCTI
npwn 34INCHEHHI rocnoaapCbKoi AisNbHOCTI NignprveMcTeom. B BinblwocTi HaykoBumx
Lkepesn npubiyHMKM Takoro Nigxoay iAeHTUdIKyoTb NOro K oPUANYHUIA abo NpaBoBUA
[lopweHes 1987]. Ha npotueary Takomy nigxody BW3HAYMMO, WO B CyYaCHOMY
PO3YMiHHI MPW 34IMCHEHHI KOHTPOJIO MIAMNPUEMCTBO NMOBUHHO AOTPUMYBATUCh TaKOX
NPVHLNNIB edeKTUBHOCTI, €KOHOMIYHOCTI, HEe3aNeXHOCTi KOHTPOJIbHOI [AisfIbHOCTI,
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TOMY TPaKkTyBaHHS MPUPOAMN KOHTPOJIIO BUKJTKOYHO 3 MPaBOBMX NMO3ULLIN € OOMEXEHUM.
KoHTposnb MOXxHa gocnigxyBaty K KiDepHeTUYHy KaTeropito, OTOTOXHIOKYMN NOrO i3
3BOPOTHIM iHGOPMALINHUM 3B'A3KOM, O [03BOMSE OLIHUTU pe3ynbTaTi AisSIbHOCTI
NiANPUEMCTBa Ta HaJaTN YNpPaBiHCbKOMY nepcoHany iHbopMaLLito PO CTaH BUKOHAHHS
NnocTaB/leHNX nepen BWKOHaBLUSAMW 3aBAaHb. Pi3HOCMpsiMOBaHICTb MNO3MLIM  LWOJO0
ineHTudiKauii KOHTPOO MOB'A3aHa i3 MIXKANCUUNNIHAPHUM XapakKTepoM OCTaHHbOrO,
LLIO BMMara€e okpecsieHHs MOro OCHOBHMX O3HaK, CMPUSAOYN BU3HAYEHHIO MOro Micus Y
cucTemi dyHKLioOHaNbHUX NpUKIagHMX Hayk. 1o Taknx 03HaK MOXHa BifHeCTu:

1) cyb’exkTHO-00'EKTHUI XapaKkTep, OCKINbKN KOHTPOJb 3aBXAM OOCNIAXKYIOTb B MEXaX
MEeBHOT CUCTEMMU YMPABIiHHS, efleMeHTamMu SKOoi € cyb'exT Ta 00'ekT;

2) NOCTINHICTb, OUHaMIYHICTb, CUCTEMATUYHICTb, CBOEYACHICTb, LiIECNPSAMOBAHICTb
30INCHEHHS;

3) y MexaHi3M KoHTposto BOyAOBaHi 3axogon MpuUMYycCy, NMPUTATHEHHS BUHHWUX [0
Bi4NOBIAaIbHOCTI 33 BUSIB/IEHI MOPYLUEHHS, LLLO iAeHTUDIKYETbCA AK pe3ysibTaT KOHTPOJHO;

4) iHbopMaLiNHNN XapaKkTep KOHTPOJIIO, O ODYMOBMIEHO HAsiBHICTIO 3BOPOTHLOIO
3B'A3KY Y KOHTPOJIbHIN CUCTEMI;

5) HaaBHICTb TiICHOI B3aEMOAIT KOHTPOIO 3 BYHKLiAMIW NaHyBaHHS, 00NiKy, aHanisy Ta
opraHi3auil;

6) [OTPUMaHHS NMPUHLMMNY 3aKOHHOCTI, Lo 0ObyMOBIEeHO PYHKLIOHYBaHHAM cy0’'ekTa
rocnopaptoBaHHs Yy HOPMaTUBHO-NPaBOBOMY CePefOBULL;

7) NPEeBEHTUMBHWUMA XapakTep KOHTPOO, ODYMOBMIEHMI WMOro OpieHTaLi€ Ha
nonepeaXeHHs NopyLLeHb Yy ManbyTHbOMY.

KpiM BU3HauYeHUX XxapakTepHWX A KOHTPOJIO O3HaK, Aep>KaBHOMY diHaHCOBOMY
KOHTPOJIIO AIK Pi3SHOBUAY KOHTPOJIIO AOAATKOBO NPUTaMaHHi Taki 0cobnmnsBocCTi:

1) mepXaBHU GIHAHCOBUI KOHTPOMb 3aBXAM OCHOBAHMI Ha HOPMax YWMHHOMO
3aKOHOABCTBa;

2) BiH peani3y€eTbcs B MeXax NpaBOBifHOCUH, fKi MatoTb BNafHUN XapakTep;

3) Mexi dyHKLiOHYBaHHS AepXaBHOroO GiHaHCOBOrO KOHTPOJTIO MatoTb «HaABIAOMYUNN
XapakTep» i MOXYyTb PO3MOBCIOAXKYBATUCH Ha BCi IaHKW GiHAHCOBOI CUCTEMU LlepXKaBy;

4) BNOoBa Pi3HOMaHITHICTb AepP>XXaBHOro GiHaHCOBOMO KOHTPOJTIO (BK/THOYAE BAIIOTHUN,
BrOLAXKETHUI, NOAATKOBUN, MUTHUIN, BAHKIBCbKNIN KOHTPOSIb TOLLLO).

MWTHUN KOHTPOSb BUCTYMa€E CKIALOBOK MiACUCTEMOIO AepXXaBHOro ¢iHaHCOBOro
koHTposnto. Cnig 3a3HavyuTW, B E€KOHOMIYHIM niTepaTypi NO3uLil LWOAO 3MICTOBHOI
HaMOBHEHOCTI KaTeropii KMUTHUIM KOHTPOJbY» € HEYCTasIEHMMU. 30KPeMa, NOro TPaKTYOThb
AK: MUTHE obopMNeHHs; BUL GiHAHCOBOIrO KOHTPOIIO; OKpeMi GYHKLT MUTHOT NONITUKK
4 perytoBaHHs; MeToamn HeTapndHOro peryntoBaHHs pisHoBUA GiHAHCOBOTO KOHTPOJTIO
Towo. NowmnpeHoto € No3unuia WoA0 AOCNIAXEHHS CYyTHOCTI MUTHOIO KOHTPOJIIO Yepes
byHKUiT MUTHOT noniTukK. 3okpema, Takoro nigxony gotpumytoTscs 1. B. Mawko [MNawko
2009], Xaninos C. B. [Xanunos 2001]. Buginatoun y cknagi GyHKLUIE MUTHOI MNOMITUKM
KOHTPOJIbHO-OpraHi3aLinHy, aBTOPM HaroNoLWykoTb Ha BaXJIMBOCTI IT peanizalil LWaaxom
30iMCHEHHA MUTHOMO KOHTPOJIO (TODTO, NepeBipkM 3aKOHHOCTI NepeMillleHHs ToBapiB
Ta iHWKX OD'eKTiB Yepe3 MUTHUIN KOPOOH, @ TakOX BUAOAYI [O3BOJSIbHUX LOKYMEHTIB ).
AHanoriyHo y TpakTyBaHHi KnaHa ®. MUTHUI KOHTPOb OTOTOXHIOETLCS i3 PYHKLLED
LiSSIbHOCTI MUTHWX oOpraHiB. ABTOp akLeHTye yBary Ha HasBHOCTI crneundivHmnx
03Hak, POpM Ta pPexrMiB MOro NPOBEAEHHS, O B NOAaSbLLOMY HafaCTb MOXJIMBICTb
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BMOKPEMUTN MOro XapakTepPHi PUCK Ta BU3HAYMTKN MicLe Y CUCTeMi BUAIB AepP>KaBHOMO
¢diHaHcoBoro koHTposito [KnaH 2011]. HaBegeHun nigxig BM3HaunMo sk GyHKLioOHaNbHWNA.

[locTaTHbO PO3MNOBCIOAXEHUM € HAyKOBUM Migxid LWOAO OTOTOXHEHHA MWTHOro
KOHTPOJIIO 3 MWTHMMW onepauismu Ta MUTHUMUK npouepypamu. MuTHi onepauil
LOCHIAXYOTb SK AiT, NOB'A3aHi 3 NPOBEAEHHAM MUTHOMO KOHTPOJTHO LLLOAO NPaBOMIPHOCTI
nepeMillleHHss TPaHCNOoPTHUX 3acobiB i ToBapiB Yepes MUTHUN KOPLAOH Lep>KaBu,
X MUTHOrO OQOPMIEHHS, @ TaKoX CTArHeHHs MuUTHWUX nnatexis [Conoskos 1999].
BignoBigHO MWTHI npouenypw - Le perjaMeHTOBaHU MOopsAoK Ta opradisaLis
nepeMillleHHa TOBapiB Ta IHWUWX NPeAMeTIB 4Yepe3 MUTHI KOPAOHW, OnofdaTKyBaHHSA
MUTOM, ODOPMIEHHS, 34INCHEHHS MUTHOTO KOHTPOJIIO M IHLWNX 3axOfiB 3 peanizauil
muTHOI nonitukm [Conoskos 1999]. KputnuHmin aHania HaBegeHWx BU3HauYeHb LO3BOJISE
LiNTU BMCHOBKY, LLO NepLue MoHATTS € Binbll LUMPOKMM 3a CBOIM 3MICTOM, HiX Apyre.
OpfHak MUTHUIA KOHTPOJIb € ODOB'A3KOBOK CKIALOBOI | MUTHUX OMnepalint, i MUTHUX
npouenyp. Buxogaun 3 HaBedeHUX TpakTyBaHb MUTHOIO KOHTPOJIO, Cif, BM3HAUYUTW,
LLLO MOrO B BiflbLLOMY CTyMNeHi OCIAXYOTh 3 OpraHizaLinHoro OoKy Ta OTOTOXHIOKTb i3
CYKYMHICTIO 3ax0fiB abo Al MUTHWUX OpraHiB LWoA0 peanisaLii HAMM KOHTPOIbHOT GyHKLT
[MpebenbHuk 2003; BepexHiok 2019; lonomosanmn 2004]. MosxHa 3pobuT BUCHOBOK NPO
B3aEMO3B'AI30K PO3KPUTTA MPUPOLN MUTHOrO KOHTPOJIO Y 3B'A3KY i3 cyb'ekTamu Moro
34iMCHeHHs. HaBefeHW HayKOBMIA NiAXi4 MOXHa BU3HAYUTW SK MPOLLECHWIA, MOB'A3aHMIN
3 KOHKPETHMMM eTanamm MUTHOTO OPOPMIIEHHS 0B'EKTIB MUTHOFO KOHTPOJIIO.

MWTHUIN KOHTPOJMb TakoX MO>XHa [OCNIAXYBaTW B KOHTEKCTI METOAIB MWTHOro
peryfoBaHHs. 9Kk CnpaBeLfiMBO 3a3HayeHO B AMcepTauinHin poboti [bepexHtok
2019], MuTHe perynioBaHHA MOXHa AOCNIAXYBaTUM 3 ABOX MO3WULIN, LLO BigPI3HAOTb
MOro Bif IHWWX BUAIB AEP>XaBHOro ¢GiHAHCOBOro peryntoBaHHA: Mo-neplie, BOHO €
HanpPsMOM 3araflbHOl EKOHOMIYHOI MONITUKN AeP>KaBK; a, NO-ApYyre, BaxJIMBUM 00'€eKTOM
PEerynoBaHHA ICHYOUYMX MiXKHapoaHUX opraHisaLin. BignosigHo no KioTcbkoi KOHBEHL,T
[0 CKlafly MUTHOMO PerytoBaHHs, Nopsag i3 MMTHOIO CMpPaBoto, BKIIIOYAETLCA | MUTHUN
KOHTPOJb. Taka No3uuist NiAKPIMIOETLCS | HOPMAaTUBHO-NPaBOBUMM akTamMu YkpaiHu, Lo
PEeryJsoloTb 30BHILLHbOEKOHOMIYHY AisIbHICTb Aep>kaBn. 3okpeMa, 3akoH YkpaiHu «[1po
30BHILUHbOEKOHOMIYHY AISASIbHICTb» BU3HAYa€E MUTHE PErystoBaHHA «AK PerystoBaHHA
MMTaHb, MNOB'A3aHMX i3 BCTAHOBJIEHHSAM MUT Ta iHLWWX MNOAATKIB, LLO CNpPaBasioTbCs
npv nepeMilleHHi ToBapiB 4Yepe3 MUTHUN KOPAOH YKpaiHu, npouenypamu MUTHOTO
KOHTPOJIO, OpraHi3aLi€to AifNbHOCTI OpraHiB MUTHOIO KOHTPOJTIO YKkpaiHu.

OcCHOBHI MeToAN MUTHOTO PEeryitoBaHHA TPagWLIMHO MOAINAIOTb Ha OpraHisaLinHo-
aOMIHICTPaTVBHI, NPaBOBi Ta €KOHOMIYHi. BignoBiAHO MWTHWUM KOHTPOJSIb MOXHa
OOCNIAXYBaTU B MeXax KOXHOI 3 HaBefeHux rpyn. Y cknafi opraHisauinHo-
aAMIHICTPAaTUBHUX METOAIB aKLEeHT 3p0bsIeHO Ha BNafHOMY XapaKTepi KOHTPOSO, LLO
nepenbayae BU3HAYEHHSA O03BINIbHOMO NOPSAKY abo NpsMoT 3ab0POHN UM OBMexXeHb
WoAo peanizauii MUTHUX BigHOCKMH. EKOHOMIYHI MeToAM MUTHOro peryntoBaHHS
DasyloTbCs Ha 3aCTOCYBaHHI €KOHOMIYHMX IHCTPYMEHTIB MUTHOI Monituku (3okpema,
nofaTku, MUTHI 360pu, MUTHUI Tapud). IHCTPYMEHTaMN €KOHOMIYHUX METOAIB TaKoX
MO>Ha BBaXaT €KOHOMIYHI CTUMYNW, HaNnpuKnaa: LiHOBE Ta NOAATKOBE perytoBaHHS,
foTauii, cybeuaii, nogaTkosi ninbru Towo. MNoBHOUIHHE BNPOBaOXXeHHA €KOHOMIYHUX
METOLIB CNpUATMME MOCUSIEHHIO BMIMBY LepXaBW Ha Cyb'ekTn rocnofaptoBaHHs (3a
YMOBM OAHOYACHOro AOTPUMAHHS iX iHTEPECiB Ta iHTepeciB Aepxkasu). Y cknagi Takmx
MeTOoLIB BULINSAOTb TapUdHIi, BUKOPUCTaHHS SIKUX CMPUSTUME PerytoBaHHIO TOBapoobiry
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3 IHO3EeMHUMU fep>kaBamu Ta 30iNbLUEHHIO HaAXOOXKeHb 00 DloaXeTy Bif NpoBefeHHs
30BHILUHbOEKOHOMIYHMX onepauin. MUTHUIA KOHTPONb Yy CkNafi Takol rpynu MeTOAIB
BUCTynae y Gopmi dickanbHOro Ta BaslOTHOrO KoHTposto. B npausx KaneHncbkoro M.,
Mawka M. B. MUTHWIN KOHTPOMb AOCNIAXKEHO K OAMH 3 OCHOBHMX HanpsiMiB HeETapUdHOTo
perynoBaHHs [KaneHcbkun, Mawko 2002]. MeToto Takmx 3axofiB HaykoBLi BOauvaloTb
3aXMCT HauioHaNIbHUX IHTEPECIB, WO € OAHMM i3 3aBOaHb GiHaHCOBOI De3nekn aepxxasu
(punc. 1).

MeTa - 3aXUCT HaLiOHaNbHUX > ®inaHcoBa
iHTepeciB Gesnexa
aep>asu

J L i

3axogu (HanpamMun)

HeTapudHOro peryoBaHHs

v v

MPAMI HEMPAMI

KBoTyBaHHs CepTtudikauis imnopty
npoayKuit

A\ 4

A 4

A\ 4

JlineHsyBaHH#A

O6nik, peecTpauis
HobposinbHe

30BHILLHbOEKOHOMIYHUX

A 4

> ODOMexeHHs KOHTPaKTIB

ekcrnopTy

KoHTposnb pepskaBHMX

\ 4

opraHiB
JL

MWUTHWM KOHTPOSIb

PucyHok 1 - MUTHUIA KOHTPOJIb SIK HaNpPAM HeTapndHOro AepPXKAaBHOMO PeryJsitoBaHHS
Dxepeno: BracHa po3pobka

AKLEHTYO4YM yBary Ha MeToL0S10TYHIM CKTafA0BIM KOHTPOJTIO, Fpyna HayKOBL,iB Ha YOI 3
Conoskosum HO. [Conosko 1999] BM3Ha4a€e CyTHICTb MUTHOIO KOHTPOJIIO Yepes nepenik
CnocobiB Ta NPUMOMIB MOro 34INCHEHHS, CNPAMOBAHNX Ha KOHKPETHI OD'eKTU MUTHOrO
KOHTposto. He3axatoun Ha LiHHICTb NPOBeAeHVX aBTOpaMu AOCNIAXKEHb, B XXOAHOMY 3
LKepesi He PO3rIaHYTO MUTHWUI KOHTPOSIb ik B, biHaHCOBOIO, 30CepeAMBLLNCH BUKITIOUHO
Ha eKCNopPTHOMY, BETEPUHAPHOMY Ta IHLUMX BMAAX BUKIIIOYHO AepP>XKaBHOro KoHTposto. B
LiJIOMY HayKOBUM MNiAXif 4O MUTHOMO KOHTPOJIIO, OPIEHTOBAaHUM Ha AOCAIAXKEHHS METOLIB
MUTHOIO PEerysloBaHHs, MOXHa BU3HAYUTU SK METOLOMONYHUM, OPIEHTOBAHUM Ha X
BMKOPWUCTaHHS BiANOBIigHO 40 CHPOPMOBaAHNX AEePXKABOK HANPAMIB.
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Ha BigMiHy Big no3uvuin nonepefHuKiB, MUTHWUM KOHTPOJSIb MOB'A3YE i3 PyXOM
¢diHaHCOBMX MOTOKIB Ta PO3KPUBAE AK BUA ¢iHaHcoBoro koHTposto M. Binyxa Ta T.
MUKWTEHKO: «... Lile OaMH 3 BUAIB GiHAHCOBOrO KOHTPOSO Cyb'ekTiB rocnofaptoBaHHs,
SIKi BBO35Tb, BUBO3STh, 3A4IMCHIOIOTb TPAH3UT, NepenaoTs, 30epiratoTb i BUKOPUCTOBYIOTb
TOBapW, WO MEPEMILLyOTbCH MiXK MUTHUMU Teputopismuy [binyxa, Mukntenko 2013].
Y TakoMy TpaKkTyBaHHi aBTOpamMun PO3KPMBAIOTLCS OCODSIMBOCTI MUTHOMO KOHTPOJIO Ta
OKPECIIIOETLCA KOMO CYO'ekTiB, 3a LiSIbHICTIO AKMX 3LINCHIOETLCH MUTHUIN KOHTPOIb.
BogHouac Take TnymaueHHsi noTpebye yTOUHEHHS, OCKifIbKM, KPIM MUTHOTO KOHTPOJIO,
TOBapW, WO NePEMILLYIOTbCA Yepe3 KOPAOH, NiANAraoTb CaHITapHO-enigeMioNoriYyHomy,
BETEPUHaAPHO-CaHITapHOMY, dITOCaHITaPHOMY, €KOMIOMYHOMY, PagiosIoriYHOMY, a TaKoX
AeP>XaBHOMY KOHTPOJIO 38 AOTPVMaHHAM 3aKOHOA4aBCTBa NPO Xap4oBi MPOAYKTU, KOPMU,
nobiyHi NPOAYKTU TBAPMHHOIO MoxomxeHHs Towo. Lle Bumarae sngoBsoi ineHTudikauii
XapaKTePHUX OCOBIMBOCTEN MUTHOTO KOHTPOJIO Yy ckiafi ¢iHaHcoBoro. 3a 3MicToMm
MUTHUI KOHTPOJTb B KOHTEKCTI AOCIAXEHHSA MOro GpiHaHCOBOI CTOPOHM BK/IOYAE B cebe
BaJIIOTHUI Ta dickanbHMM KOHTposb. Lle niaTeepaxyeTbea Tum GpakTom, Lo B paai HayKOBUX
AXepen MUTHUM KOHTPOJTb TRPAKTYIOTb K KMUTHWUIN BaSIFOTHUI KOHTPOJIbY, MiAKPECIO0UM
cneundiyHicTb Moro 0b'ekTHOro cknagy (06'eKTOM MUTHOIO KOHTPOJIIO MOPS, 3 TOBapaMu,
TPaHCNOPTHUMKU 3acobaMu Ta LUiHHUMKW nanepamMu BUCTynae BastoTa). BopgHouac
dickanbHUA XapakTep MUTHOrO KOHTPOJKO ODOYMOBMEHUI TUM, LLO BiH peani3yeTbcs
NOAaTKOBMMM OpraHaMm Nif, 4ac CTATHEHHSA MUTHUX NiaTexis, 40 Sknx 3rigHo [logaTkoBoro
Konekcy BiZHOCATL «...NodaTku, Lo CNpPaBAsioTbCs Nif Yac nepeMilleHHs abo y 3B'a3Ky 3
nepemilleHHAM TOBapiB Yepe3 MUTHUIN KOPOOH YKPaiHW Ta KOHTPOJ1b 38 CNPaBASAHHAM AKX
noknafeHo Ha MUTHI opranmy [[ogaTkoBuin kopekc YkpaiHu]. Lle noBoamTs, WO MUTHUM
KOHTPOSIb, Oyayun BUAOM diHaHCOBOIro KOHTPOSIO, BKAtOYaE dickanbHWM (MogaTkoBmiA) Ta
BaIIOTHUIA. Takni Nigxig 4O MUTHOTO KOHTPOJTIO BU3HAYMMO SiK GiHaHCOBUN.

B GaraTtbox HaykOBWMX MpPaUSAX MUTHUIM KOHTPOJb OOCHIAXYIOTb B KOHTEKCTI MOro
OTOTOXXHEHHS 3 MPOLECOM MUTHOTO 0bOPMIIEHHAM TOBapIB Ta iHLWMX 00'ekTiB. BogHouac
BepxoBruin Cyn YkpaiHn HagaB pO3'siCHEeHHs, WO Le [OBi B3aEMOMOB'A3aHi, ane PisHi
npaBoBi kaTeropil. 3rigHo 3 MuTtHuMm Kogekcom (cT. 321) ToBapu Ta TpaHCNopTHI 3acobu
nepebyBatoTb Nifg, MUTHUM KOHTPOJSIEM 3riAHO i3 3a9BAEHUM MUTHUM PEXMMOM 3 MOro
noyaTky i 4O 3aKiHYEHHS. ICHYIOTb BUNaaKW- BUKJTIOYEHHS, LLLO MUTHWI KOHTPOJIb 3@ YaCOM
CniBnafac i3 3asgaBEHUMU MUTHUM PEXUMOM. [To4aTOK MUTHOrO KOHTPOJIHO MOB'A3YIOTH 3
MOMEHTOM MOAAHHA MUTHOI Aeknapauii, KiHelb - 3 MOMEHTOM OTPUMaHHS Bif, MUTHOIO
opraHy 4,03BOJy Ha NepeTUH KOPAOHY. Lle o3Havag, Lo TprBanicTb MUTHOrO ObOPMIIEHHS
Ta TPMBANICTb MUTHOIO KOHTPOJIIO K OKPeMMX npoueciB Moxe He cnisnagath. Ockinbku
AKLLO MUTHE OPOPMITIEHHS TOBapy BXe 3aBepLUeHO (Ha BHYTPILLHbOMY MUTHOMY MOCTY),
MUTHVMW OpraHamMu NPOLAOBXKYETbCA MUTHUIA KOHTPOSb LLIXOM NPOBefEeHHSA KOHTPOIbHO-
NepeBipPOYHUX 3ax0niB, AKi TPUBaOTb 4O MOMEHTY GaKTUYHOIO NepPeTUHAHHA KOPLOHY
CyD'EKTOM MUTHOIO KOHTPOS0. MUTHE OPOPMMIEHHS Ta MUTHUIA KOHTPOSIb Bi4PI3HAOTHCS
3a NPaBOBWM Ta EKOHOMIYHUM 3MicTOM. Lle ABa B3aeMOMNOB'A3aHi, ane He TOTOXHI npouecy,
AKNM B1AaCTUBI CBOI XapaKTepHI puUcK.

OuiHka eBontoLil TpakTyBaHHA MWUTHOINO KOHTPOJIIO Y HOPMAaTUBHO-MPABOBUX akKTaxX
nepiofly CTaHOBJNEHHS YyKpaiHCbkol AepxaBHocTi (3 1991 poky) possonde 3pobuTu
BMCHOBOK, L0, HEe3BaXalouu Ha 4YMCesbHi 3MiHM 3aKOHOAABCTBA 3 MUTaHb MWTHOrO
KOHTPOJIIO, MOro TPakTyBaHHS MamXke He 3MiHoBanocb. MUTHUI KOHTPOb BU3HaYanu
fK CYKYMHICTb 3axOfiB, 3AINCHIOBAHWX YMOBHOBAXEHWMW OpraHamMu, CrnpsMoBaHUX
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Ha [OTPWMAaHHA MiAKOHTPOJSIbHUMKN Cyb'ekTaMU MUTHOrO 3aKoHOLABCTBa. BapiaHTu
PI3HOYMTaHb HOPMAaTMBHO-MPAaBOBMX akTiB CTOCYBaJMCb BWKJIIOYHO — AeTasi3ali€to
NiOKOHTPOMbHUX CyO'ekTiB (B AesKMX aKTax YTOYHIOBABCA TakuM iX nepenik: OAepkaBHi
opraHu, NignpruemcTea Ta ix ciyxbosi ocobu, disnyHi ocobu). TobTo, B Uinomy niaxia,
BMKOPUCTaHWX Y 3aKOHOAABCTI, IOF4YHO MOXHa BigHeCTu o npouecHoro. [itount MutHmm
Komekc 0o nonepefHix Bu3HaYeHb MUTHOrO KOHTPOSIO [AOAAB TaKOX HEODXigHICTb
AOTPUMaHHS He NnLe Aep>XKaBHOI MUTHOI CNpaBy, ane i MiXXKHapOAHUX AOroBopiB YKpaiHu,
LLLO BBAXKAEMO CJTYLUHVM AOMOBHEHHSM.

3rigHo 3 KiOTCbKOIO KOHBEHLIEID MUTHWUN KOHTPOJSb - 3aXOAM, siki BUKOPUCTOBYIOTb
MUTHULI Ons 3abe3neyeHHs BUKOHaHHA MWUTHOIO 3aKOHOZABCTBa. Y BITYM3HAHOMY
NpPaBOBOMY MO MUTHUI KOHTPOb ANdEPEHLIMOBaHNI Bif, MUTHOrO 0POPMIIEHHS OD'eKTiB
(MpouecHnn acnekT) Ta CnpaBfAsHHA nogdaTkis Ta 30opis (pickanbHUI acrnekT), Wo He
[03BOJISIE [OCAIAXKYBATU MUTHUN KOHTPOJIb KOMIMIEKCHO, Yy B3aEMO3B'A3KY MOro CK1afoBuUX.
TakvM 4MHOM, MOXHa BUAIUTU YOTUPU OCHOBHMX HAyKOBMX MiAXOAM AO TPakKTyBaHHSA
MUTHOMO KOHTPOMO: GYHKLIOHANbHUI, MPOLECHNA, METOAONOTIYHNIA Ta GiHaHCOBUM, SKi
B CYKYMHOCTI JOCNIOXYIOTb MOrO 3 PI3HWX acnekTiB, asie Mo CyTi € B3BAEMOLAOMOBHIOKOUYMMMU
(puc. 2).

yHKLiOHaNbHWIA

YHKUIT MUTHOT ninxin
nosiTNKK
MeTOAOIOrYHNN P
mMeToaM (Hanpsamu) 'E‘, s HeobXxigHicTb
nigxi
MUTHOTO PETyIOBaHHS A Y3rO4XEHHS
PI3HOCMPSMOBaHNX
O (3axoan) MUTHUX npouecHun nigxomis
OpraHis maxig
BUA GiHaHCOBOrO ¢’Haf"595””
KOHTPOJIIO MAXIA
MuTHUIA KOHTPOMb - Ue O0CODAMBMIA BUA OEepPXaBHOro
GiHAHCOBOTO KOHTPONIO, WO 3AINCHIOETHCSH Y 30HAX MUTHOTO YTOYHEHHS
KOHTPOJIIO YMOBHOBAXeHMI cyb'ekTamu nig Yac nepemilLeHHs Kkateropii

TOBapiB Ta IHWMWX MNpPeAMeTiB Yepe3 KOPAOH  KpaiHu| < -
BW3HaYeHVMW 3aKOHOAABCTBOM METOLAMU, CMPSMOBaHUN Ha| MUTHMI» KOHTPOIIb Yepe3

[OTPWUMaHHA  MIAKOHTPOAbHMMK  cyb'ekTamu  muTHoro| — BYOKPEMIIEHHS MOrO
3aKOHOABCTBA. cnewungiyHix 03HaK

PucyHok 2 - IgpeHTudikauia kaTeropii «MUTHUN KOHTPOJIbY Yepes NMPU3MY iCHYIUUX
HayKOBWMX NigXoniB
kepeno: ckiageHo aBTopom

Lle BMMarae komMnaekCHOro AocnigXeHHs MUTHOIO KOHTPOJIIO Ta YTOYHEHHSs KaTeropil
«MUTHUI KOHTPOJSb» Yepes3 BUAINEHHS 1oro crneundiyHnx osHak. 3okpemMa, OO HUX
HanexaTb TaKi O3HaKu:

1) MUTHUI KOHTPOSMb - CKMALOBa YacTuMHa diHaHcoBoro koHTposito. Lle BunnvBae
I3 BapTICHOrO XapakTepy OCTaHHbOrO, OCKIIbKM METO MUTHOrO KOHTPOJSIIO € OLHKa
biHaHCOBMX NOTOKIB, OOYMOBJIEHMX MEepPEeMILLEHHSM TOBapIB Ta iHLLMX OD'eKTIB 3a KOPLOH.
KpiM TOro, MUTHMIA KOHTPOb MOXHa BBaXaTW i CKJ1a40BOIO MOAATKOBOrO i BasIlOTHOIO
KOHTPOJTIO, LLLO 0DyMOBAEHO crieumndiyHICTIO Ta XapakTepoM Moro ob'exTis;
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2) MUTHWUI KOHTPOJSIb € CK1aA0BOKO YaCTUHO AEePXKaBHOMO KOHTPOIO, L0 OOYMOBIEHO
HasiBHICTIO BfIafHMX MOBHOBAXeHb Yy Moro cyb'ekTiB Ta npouesypHO-NpouecyasnbHOl
bopmMun peanizaLii MUTHOIO KOHTPOJO;

3) 3acTepexxHO-3abopPOHAUNN XapaKTeP MUTHOFO KOHTPOJIIO;

4) ocobnuBocCTi 3AiNCHEHHA GOPM MUTHOIO KOHTPOMO (MOXYTb 3AIMNCHIOBATUCH
BMKJTKOYHO Y 30HaX MUTHOIO KOHTPOJIO, MO3a MeXaMu BiANOBIOHNX MUTHUX 30H);

5) ocobnmBocTi npuHUMNIB peanizauii MUTHOrO KOHTPOMO, OOYMOBEHi Koro
cneumdikoto;

6) cneundika KOHTPOSIbOBaHMX OO'eKTiB (BastOTHI LIHHOCTI, CynpOBOAXKYBaHWA Ta
HEeCynpOBOOXKYBaHNN Barax, TPaHCMOPTHI 3acobu, BaHTaxi abo BaHTaXkHi BiAMpPaBEeHHS,
TOBapy, WO MICTATb OD'eKTV iHTeNeKTyasbHOI BAACHOCTI, MiXHAPOAHI MOLUTOBI
BiAMNPaBMEHHS Ta iH.);

7) cneundivHicTb cnocobiB Ta MPUNOMIB MUTHOIO KOHTPOJO (NepeBipka AOKYMEHTIB,
MNOTOYHUI MUTHWUI ayauT, NOCTay4UT, yCHE ONMUTYBaHHS, OrIfL MUTHUX OD'EKTIB Ta iH.);

8) npodinakTMyHNN xapakTep, OCKiSIbKM LinboBa CNPSMOBAHICTb MUTHOMO KOHTPOJSIIO -
Ha nonepenXeHHs NopyLLIeHb MUTHUX NPaBMSl Ta KOHTpabaHaW.

BuxopsunanepepaxoBaHx03Hak, MUTHUI KOHTPOSIb € BUAOM AEPXKABHOIrO GiHaHCOBOIO
KOHTPOJIO, AKUIM Ma€e crneundidHi 03Haky, obymMOBJIEHi OCOBAMBUM XapakTepoM MOro
00'exTiB, NpuHUMNiB, dopM. Lle Haflae MOXIMBICTL 3aNPOMNOHYBaTK Take MOro YyTOYHEHE
TpakTyBaHHSA: MUTHUIA KOHTPOJIb - OCODANBUI BUA, AepPXKaBHOTO GiHAHCOBOIrO KOHTPOHO,
LLLO 3MINCHIOETbCS Y 30HAaX MUTHOMO KOHTPOJIIO YNOBHOBAaXXEHMMM CyD'eKTaMm LepsKaBHUX
MUTHMX OPraHiB Mif 4Yac nepeMilleHHs TOBapiB Ta iHWKWX NpeaMeTiB (3anexHo Big, ix
BUAY Ta MeTU MNepeMillleHHs) 4Yepe3 KOPAOH KpalHW BU3HAaYEeHUMWU 3aKOHOAABCTBOM
MeTofamMu (LOoKyMeHTaslbHa nepe.ipka, Orsa, NOCTMUTHWI ayauT, ONUTYBaHHSA TOLLO) Ta
CNPSIMOBaHMUI Ha AOTPUMaHHS MiAKOHTPOJSIBHUMMW CyD'eKTaMmM YMHHOTO 3aKOHOA,ABCTBa.

BucHOBKM. TaknMM 4YMHOM, Ha MiACTaBi aHasnidy HayKOBWX LOCNIOXEHb BU3HAYEHO
4OTUPU NPEeBaTOOYMX KOHLENTyas bHi MNiAXoan A0 PO3KPUTTS CYTHOCTI KaTeropii «<MUTHUM
KOHTPOb» (DyHKLIOHANbHUIM, NPOLECHUN, MEeTOLONOriYHMA Ta ¢iHAHCOBUM), WO
L,03BOJINII0 3POOUTN BUCHOBOK MPO KOMTMIEKCHUI XapaKTep OCTaHHboro. BuokpemneHo
0COBMBOCTI MUTHOIO KOHTPOJTIO Ta 3aMpPONOHOBaHe YyTOYHEHe TPaKTyBaHHS L€l kaTeropil
K 0cobnMBOro BuAy Oep>kaBHOro iHAaHCOBOrO KOHTPOJIO, O 3MINCHIOETLCA Yy 30HaX
MUTHOIO KOHTPOJTIO YNOBHOBaXeHMU Cyb'ekTamum nifg, yac nepemilieHHs TOBapiB Ta iHLLIMX
npegMeTiB Yepe3 KOPAOH KpaiHW BU3Ha4YeHNMM 3aKOHOAaBCTBOM MeToAaMM, CNPAMOBaH NI
Ha OOTPUMaHHS NiAKOHTPOMbHUMMK CyD'eEKTaMU MUTHOIO 3aKoHOAaBCTBa. B nogansiwiomy
BBaXXAEMO 3a HeOoDXigHe MUTHUI KOHTPO/b AOCIAXYBaTU B KOHTEKCTI 3abe3nevyeHHs
eKOHOMIYHOI De3nekn gepxasu, WO oDyMOBIOE HEODXiAHICTL GpopMyBaHHS Hanpsamis
NOro YAOCKOHAaNEHHS.
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THEORETICAL AND METHODOLOGICAL REGULATIONS OF MANAGEMENT
CONTROL IN STATE HIGHER EDUCATION INSTITUTIONS

Abstract. The research examines the works of local and foreign scientists who
dedicated their studies to management accounting in general and management control
in particular. After analyzing the scientific literature, it was suggested to understand
the concept of "management control in state higher education institutions" as the
information subsystem of management accounting of these entities. This subsystem
is based on the management reporting of a state higher education institution, which
assesses the effectiveness of activities in the context of a vertical and horizontal structure
to ensure the influence of the management apparatus on the work of State Higher
Education Institutions and structural units to achieve the mission and strategic goal
of State Higher Education Institutions. It is established that not only financial but also
non-financial indicators are subject to the study of management control. The evaluation
of the responsibility centers’ activity of State Higher Education Institutions plays an
importantrole in management control. The research suggests that the assessment of the
responsibility centers’ activity of State Higher Education Institutions can be: effective and
efficient; efficient, but ineffective; effective, but not inefficient; ineffective and inefficient.
The main method for evaluating the performance of state higher education institution
departments is comparison. The research shows how the activity of the revenue centers
is carried out by comparing the actual amount of the received income with the estimated
one, thus defining deviations and analyzing their causes. The elaboration of theoretical
and methodological provisions of management accounting in a state higher education
institution made it possible to propose its primary classification, as well as to adapt the
general coefficients system for monitoring in the process of management control of the
activity of a state higher education institution.
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Introduction. Current trends and the state of economic development are
characterized by a significant influence of the determinants of higher education, since,
according to experts' estimates, from 70 to 90% of GDP is determined by scientific
and technological progress and innovative economy, and in the countries with the
most developed economies 60% of national income growth is determined on average
increase in knowledge and education of society, which are transformed into a real
product of social production [Iskakov 2014].

The place of the State Higher Education Institutions, as the main productive force
of higher education, in the economic development of Ukraine should be considered
in the context of various factors, in particular: actually as an economic entity engaged
in economic activity; as a tool to increase the employment of the population through
the employment of their employees and students in the process of engaging them in
scientificactivity; as bases forthe developmentofinnovation and scientificdevelopment,
which are necessary elements of economic growth; as a tool for developing one's own
region and city [Prokopenko, Mel'nykova 2017]. The analysis of the activity of domestic
higher education institutions shows rather disappointing realities, the solution delay
may lead to the destruction of higher education in Ukraine [Repko, Ruda 2017; Rubin
2019; Krikunenko 2019; A strategy for reforming higher education in Ukraine by
2020. Draft (unofficial text)]. In order to overcome the crisis of higher education at the
beginning of 2019 in one of the leading local state institutions of higher education
- National Technical University "Kharkiv Polytechnic Institute" an on-site meeting was
held. The outgoing meeting of the Committee on Science and Education was on the
topic "Higher education of Ukraine: state of legislative support, problems and directions
of reform". More than 350 educational and scientific representatives, the public and
the expert community took part in the work [Spivakovsky 2019]. During the discussion,
several strategic vectors for the modernization of the higher education system were
highlighted, namely [Spivakovsky 2019]: a general mechanism for managing higher
education institutions; system of financing higher education institutions; estimation
of higher education quality and educational measurement. A detailed examination of
these vectors in the context of accounting has identified touch points that unify the field
of management accounting. Thus, the development of the management accounting
subsystem will facilitate the implementation of the established directions of reforming
the higher education system in Ukraine [Svirko, Trosteniuk 2018].

Literature review and the problem statement. The problem of management
accounting as awhole was taken up by a considerable number of local and foreign scientists,
in particular: R. H. Ashton [Ashton 1974], M. Hrabal [Hrabal 2016], CR. Hu [Hu, Jiang 2019],
W. Jiang, [Hu, Jiang 2019], L. D. Parker [Parker 1978], C. D. Ittner [Ittner, Larcker 2001], B. Kral
[Kral 2006], R. Ljiljana [Ljiljana, Radivoje 2014], D. F. Larcker [Ittner, Larcker 2001], E. Mircea
[Mircea 2016], S. Radivoje [Ljiljana, Radivoje 2014], J. L. Zimmerman [Zimmerman 2001],
A. Apcherch [Apcherch 2002], P. Y. Atamas [Atamas 2006], M. O. Vakhrushina [Vahrushina
2000], P. Brewer [Garrison, Norin, Brjuer 2007], S. F. Golov [Golov 2003], R. Harrison
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[Harrison, Norin, Brjuer 2007], V. M. Dobrovsky [Dobrovsky, Hnylyts'ka, Korshykova 2005],
K. Drury [Drury 2002], O. D. Kaverina [Kaverina, 2003], T. P. Karpova [Karpova 1998],
V. E. Kerimov [Kerimov 2003], A. A. Kuznecov [Kuznecov 2015], V. S. Len’ [Len’ 2006],
B. Nidlz [Nidlz 1993], L. V. Napadovskaya [Napadovskaya 2000, 2004], S. A. Nikolaeva
[Nikolaeva 1993], E. Norin [Harrison, Norin, Brjuer 2007], V. F. Palij [Palij, Vander 1997], L.
P. Radetska & L. V. Ovod [Radetska, Ovod 2006], B. Ryan [Ryan 1998], S. V. Svirko [Svirko
1998, 2012], T. Skoun [Skoun 1997], E. V. Sokolov [Sokolov 1996], V. V. Sopko [Gucajljuk,
Sopko, Ivanechko 2006], V. I. Tkach and M. V. Tkach [Tkach, Tkach 1994], C. Horngren
[Horngren, Foster 1995], Je. S. Hendriksen and M. D. Van Breda [Hendriksen, Van Breda
1997] M. G. Chumachenko [Garrison, Norin, Brjuer 2007], A. D. Sheremet [Sheremet
2000], A. Yarugova [Yarugova 1991]; research of the issues of accounting of expenditures
in the budget sphere at different times was carried out by national scientists P. Y. Atamas
[Atamas 2006], L. O. Gutsaylyuk [Gucajljuk, Sopko, lvanechko 2006], D. O. Gritsyshen
[levdokymov, Gritsyshen, Svirko 2017], R. T. Dzhoga [Dzhoga, Svirko, Sinel'nyk 2003],
O. O. Doroshenko [Doroshenko 2012], V. V. levdokymov [levdokymov, Gritsyshen,
Svirko 2017], T. V. Kaneva [Kaneva 2002], I. O. Kondratyuk [Kondratyuk 2007], S.
O. Levitskaya [Levitskaya 2005], L. G. Lovinskaya [Lovinskaya, Sushko, Svirko 2013], S.
V. Svirko [Lovins'ka, Sushko, Svirko 2013; Dzhoga, Svirko, Sinel'nyk 2003; levdokymoyv,
Gritsyshen, Svirko 2017], N. I. Sushko [Lovins'ka, Sushko, Svirko 2013], A. I. Farion
[Farion 2010], O. O. Chechulina [Chechulina 2011]. National scientists' dissertations are
distinguished by setting the task of determining the composition of the costs of the
State Higher Education Institutions: Kondrashova T. (“Management Accounting at the
State Educational Establishment” (2007)), Sysyuk S. (“Cost Accounting and Costing of
Paid Educational Services” (2007), Kharchuk Yu. (“Accounting and Analytical Assurance
of Financial Sustainability of Higher Educational Institutions of State and Communal
Property” (2014). Despite the achieved results and the proposed innovations, it should
be noted that there are no studies on management control issues in state higher
educationinstitutions, whichisanintegral part of managementaccounting.[levdokymoy,
Gritsyshen, Svirko 2017; Svirko, Zarosylo 2012].

Formulating the goals of the article. Issues of management control in public higher
education institutions need to be addressed. Special and general scientific methods
of cognition were used to ensure the effectiveness of the scientific search. They are
methods of induction and deduction, analysis and synthesis, grouping.

Research results. According to the founder of the scientific and practical
administrative (classical) school of management, Henri Fayola, control is the fifth
function of management [Fayol 1916]. Continuing the work of the above scientist,
modern managers argue that managerial control should be understood as a function
that is the content of feedback [Menedzhment]. Accountants are tuned to a more
detailed interpretation of the term: they offer to understand under "management
control the system of accounting and use of information to evaluate the efficiency of
using the company resources (financial, labor, tangible, intangible) and the company as
a whole and aims to achieve a certain strategy". [Kuznecov 2015]. The absence of other
interpretations of the concept of managerial control causes restrictions in elaborating
the definition of "management control in public institutions of higher education”, the
authors propose to understand the information subsystem of management accounting
of these entities, based on management reporting of state education institutions. Within
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the management reporting of state higher education institutions, the effectiveness
of activities in the context of a vertical and horizontal structure is assessed to ensure
the influence of the management apparatus on the work of state higher education
institutions and structural units on the achievement of the mission and strategic goal of
state higher education institutions.

It should be noted that in budgetary institutions all economic means, sources of their
formation and economic processes are subject to continuous control, and within the
limits of management accounting all its objects are subject to control [levdokymov,
Gritsyshen, Svirko 2017; Svirko, Zarosylo 2012]. During the control the necessary
information is collected and analyzed, the deviations of the actual indicators from the
established (planned, standard) and their reasons are revealed, therefore the budget
control is the basis of control in the management accounting subsystem.

For the hierarchy of organization of the product creation process, managerial control
should be divided into job control, control of responsibility centers, and control of the
State Higher Education Institutions as a whole. According to this principle, the indicators
of control are integrated, transformed from numerous specific values into more general
ones, and at the level of state institutions of the State Higher Education Institutions
the management controls the most important indicators characterizing the degree
of achievement of the set goal according to its development strategy, position in the
market of relevant services and financial status [levdokymov, Gritsyshen, Svirko 2017,
Svirko, Zarosylo 2012].

The following types of management control should be distinguished according to its
frequency [levdokymov, Gritsyshen, Svirko 2017; Svirko, Zarosylo 2012]:

- current control (carried out continuously through systematic monitoring of the
tangible assets movement, work in progress and products of activity; its main tool is
the operational accounting in the system of dispatching regulation for the process of
creating some products of State Higher Education Institutions activity). Ongoing control
plays an important preventive role as it enables you to respond promptly to unwanted
deviations in the course of product creation;

- periodic control (carried out by examining the regular reporting of the responsibility
centers from the State Higher Education Institutions on the main performance indicators
(with appropriate explanations), which specifies the planned and actual performance
indicators for a certain period, as well as the summary data from the beginning of the
year (quarter));

- one-time control (not regular in nature and standard range of permanent entities,
since its purpose and range of controlled indicators are determined in each case by the
management of the State Higher Education Institutions).

Not only financial but also non-financial indicators are subject to the study of
management control. Financial indicators of the State Higher Education Institutions
include indicators of costs, income, financial results, cost of resources, monetary
expression of liabilities, etc. Non-financial performance of the State Higher Education
Institutions includes the provision of labor resources, staff turnover, use of working
time, providing the institution with non-current assets and loading them, providing the
institution with material resources, quality of services provided, etc.

Evaluating the activity of the responsibility centers at the State Higher Education
Institutions plays an important role in managerial control, which is to determine the
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effectiveness and efficiency of the respective structural subdivisions of the specified
economic entity (by performance we should understand the status of the tasks of the
responsibility centers(volume of activity, time, quality of products, etc.) ), activity efficiency
is determined by the ratio of the result of the activity to the amount of resources used
and is to achieve maximum results at the lowest cost) [levdokymov, Gritsyshen, Svirko
2017; Svirko, Zarosylo 2012]. When assessing the activity of the responsibility centers
of the State Higher Education Institutions, it can be found out what is: effective and
efficient, efficient but ineffective, effective but not efficient, ineffective and inefficient.
Assessment of the responsibility centers of higher education institutions is carried out
with the help of a specific system of indicators that reflect the specific activity of each of
them. However, there are a number of universal indicators.

The main method of evaluating the performance of public higher education
institutions subdivisions according to certain indicators is comparison. The actual value
of an indicator over a given (reporting) period is compared with its value, which is
the basis for the estimate. Such baseline levels are largely taken to be the planned
(normative) values that are considered to be targets, or actual, achieved in the past.
If the basis of comparison is the planned (normative) value of the indicator, then the
assessment is made by the criterion of the plan implementation degree.

p =2 100
=  x
A i

oA )

where Ppl - implementation of the plan for this indicator, %,;
A Apl - respectively the actual and planned value of the indicator in the established
dimension.

In-depth study of the obtained assessment requires establishing absolute and
relative deviations of the actual values of the indicators from the planned ones, analysis
of their causes.

ﬂ.A:A{ — APL
AA= Z AA,
= (3)

where AA - the total absolute deviation of the actual value of the indicator from the
planned;

n - the number of factors (causes) that caused the deviation;

AA, - is the deviation due to the influence of the i-th factor.

(2)

The criterion of indicator dynamics is used to evaluate the activity of the responsibility
centers of state higher education institutions. In this case, the actual value of a particular
indicator for the reporting period is compared with its actual value for the previous period, ie:

A
Po=—" x100,

(4)
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where P, - the ratio of the actual values of the indicator in the reporting and previous
periods, %;
A, - the value of a certain indicator in the previous (base) period in the established
dimension.

For the ranking of responsibility centers or individual employees of public higher
education institutions by certain indicators, the average value of this indicator for the
whole population is taken as the basis of comparison.

Ac
P.=—x100
Afc (5)

where P_is the ratio of the actual value of the index of the i-th subdivision to its average
level of subdivision group, %;

A.- a certain indicator for the reporting period of the i-th unit;

A -is the average of a unit group.

k., is a general quantitative assessment of the final results of the activities of public
higher education institutions subdivisions; it can also be used to evaluate the work of
individual employees of the latter: then this integral indicator is called the coefficient of
quality of work.

To summarize the final results of the activity of the centers of responsibility and
individual employees of public institutions of higher education, the coefficient of labor
contribution (for workers - the coefficient of labor quality) is calculated by adjusting its

normative value by increasing or decreasing coefficients.
n n

kev=1+ D ko = D ks,
=1 i=1

where k_ -the value of the coefficient of labor contribution;

n - is the number of indicators by which the work is evaluated,;
kpi— increasing factor for the i-th indicator;

k .- downside factor for the i-th indicator.

(6)

The increase (decrease) coefficient is determined by the formula:
7
ko, (kz;)=(Pgi = 100) xh, 7)

where kpi (kzi) - implementation of the plan on the i-th indicator, %;
h. - the rate of increase (decrease) of the coefficient of labor contribution for each
percentage of over-execution (under-execution) of the plan by the i-th indicator in units

of one.

The assessment of the activity of cost centers in institutions is based on a system of
standard (regulatory) costs that are necessary for the creation of products of activity
under its normal conditions. Within such a system different types of standards (norms)
are distinguished: basic (long-term), theoretical (standard) and current (correspond
to the conditions of current activity) [levdokymov, Gritsyshen, Svirko 2017; Svirko,
Zarosylo 2012]. For the correct determination of deviations from standard (regulatory)
costs, flexible estimates are used, drawn up for the actual volume of products
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created by the activity by standards (norms); Comparison of actual costs with flexible
budget expenditures provides an opportunity to estimate variance at the expense of
performance, and comparing flexible budget with static, which specifies the standard
(regulatory) costs per standard volume of product creation activity, provides the
detection of deviation at the expense of activity. Factor analysis methods are used
to determine the reasons for deviations of actual costs from standard ones, with the
calculation being performed both per unit of created product and its entire volume.

a) deviation due to the number of:

&g=Z(g1 — go)xpfzgmo —Zgopo, (8)

where 9,9, s the actual and standard rate of resource consumption, kg, man-hours;
Po standard (planned) assessment of the resource unit, UAH;

29,P, - the total cost of the actual amount of resources expended at regulatory prices
for the product;

29,P, - the total cost of the standard amount of resources expended at the standard
prices for the product;

b) product price deviation:

&g=2(p1 — pD)xgl=Zg1p1 —291[30; (?)

where p,-is the actual estimate of the resource unit, UAH:;
29,p, - total cost of actually consumed resources at actual product prices.

The reasons for the deviations are the inappropriateness of non-current assets for
the provision of services of state higher education institutions, the inability to provide
services of state higher education institutions by its staff, the absence of employees of
state higher education institutions in the workplace, inefficient use of state institutions
of higher education institutions of higher education. education, poor quality of working
capital and more.

Variable overhead costs are estimated in a similar order, however, the base of their
distribution is chosen as a quantitative factor, and the rate of distribution of these costs
is chosen as a qualitative factor [levdokymov, Gritsyshen, Svirko 2017; Svirko, Zarosylo
2012]. The analysis determines the impact of each factor in the context: the rejection of
fixed and variable overhead costs by performing cost estimates, the rejection of fixed
and variable overhead costs by changing the volume of product creation activities.

Deviation management involves taking into account only significant deviations by
managers, which are determined on the basis of their size, percentage as a percentage
of the total budget, repetition, controllability, economic feasibility of their study.

The activity of the revenue centers is assessed by comparing the actual amount of
the received income with the estimated one, thus defining the deviations and analyzing

their causes.
£~9=Z:91r:>.D —Zggpo, (10)

where g, g, - number of separate types of sold product according to the plan (budget)
and actually;
PP, - average unit sales price (estimated and actual).
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The totalamount of deviation due to the number of products sold can be decomposed
into deviation:

p
&gb( by 0O 1)x > g.p
EbO O z oro. (11)

where b, b, - volume of production at estimated cost and actual price and, in fact, units;

c) due to the level of commodity products:

Eg P, 2bip
Agt= 0 0)x ,
9 Eggpo Ebopg Zgopo (12)

Variation in sales revenue due to changes in the price of sales is determined by the

formula:
Ap=zg1p1 —ngg, 13)

The reasons (factors) for this deviation may be:

a) change in the specific weight of product sales by separate channels:
Apj= (Z P;.Y), ~ Po)9n,

where P - is the estimated cost of implementation on separate channels;

p, - the average estimated cost of selling the product;
Y1 - the relative density (units of unit) of product sales across individual channels;

b) change of structure of separate types of realized product of activity:
Bpi=(D Py vy ~ P,
(15)
where Pijo - the budget price of the sale of the i-th type of product on the j-th channel;
Yiq actlal specific weight of implementation of the i-th type of product by the j-th

c#\annel (unit of unit);
91~ actual volume of sales of the product on the j-th channel (units);

c) change of terms of realization of product of activity:
Anp= Z (Z Pin, Yiin, ~ Pii, 95,
' (16)

where Pijno the budget price of the sale of the i-th type of product in the j-th channel
in the n-th term (unit rate);
i1 - actual volume of sales of the i-th type of product by the j-th channel (units);

d) change of quality of product of activity:

Amp= Z(Z Piinmg Yiinm, ~ Piing 'Jijn, a7

where Pijnmo - is the budget price of selling the i-th type of product in the j-th channel in
n-th term and m-th quality;

70 Numer 1(45) 2020



© SVITLANA SVIRKO, TETIANA TROSTENIUK EUROPEAN COOPERATION

y. - actual specific weight of implementation of the i-th type of product in the j-th
channel in n-th term and m-th quality (unit share);

Dijn1™ actual sales volume of the i-th product type in the j-th channel in the n-th term
(units);

e) influence of organizational reasons is defined as the difference between actual
sales revenue and revenue from the actual volume of sold product at budget prices,
taking into account its types, channels, terms of sale and quality.

The assessment of the centers of financial results is made on the basis of reports on
the implementation of estimates of income and expenditure, in which these indicators
are detailed in terms of units of public institutions of higher education and deviations
from the standards [levdokymov, Gritsyshen, Svirko 2017; Svirko, Zarosylo 2012]. For the
purpose of evaluating each center of financial results, all costs are divided into variables
and fixed. For each unit of a state higher education institution, marginal income (the
amount of revenue - variable costs) is determined, excluding fixed costs, on the basis
of which the contribution of each unit of a State Higher Education Institution is to cover
the fixed costs of the institution and to create its financial result. When analyzing the
variations in financial results, we use the same methods that are employed for analyzing
the revenues, expenses and expenditures of State Higher Education Institutions.
Assessment of financial responsibility centers is related to establishing the level of
efficient and targeted use of funds of public higher education institutions, compliance
with the order of financial discipline. An important area of evaluating the activity of
a budgetary institution as a center of financial responsibility is the evaluation of the
implementation of the targeted budget programs in terms of performance indicators,
which are developed on the basis of the Model Program Lists and Performance Indicators
for each industry [Pro zatverdzhennja Typovogo pereliku bjudzhetnyh program i
rezul'tatyvnyh pokaznykiv i'h vykonannja dlja miscevyh bjudzhetiv u galuzi “Osvita”].

Conclusions. The elaborated theoretical and methodological principles of
management accounting at State Institutions of Higher Education allowed to formulate
the definition of "managerial control at State Institutions of Higher Education”, to
propose its primary classification, as well as to adapt the system of general coefficients
for monitoring State Institutions of Higher Education. Formation of the specific
coefficients system and construction of a “road map” for conducting administrative
control as a component of its organization should be the ways for further development
of the proposed regulations of management control in the State Higher Education
Institutions. The construction of a comprehensive subsystem for management control
of the State Higher Education Institutions will increase the efficiency of the process of
managing these entities as a whole and financial management in particular, which will
ultimately contribute to the improvement of the public finance system of Ukraine [Svirko
2012; Jaroshenko 2010].
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