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FORMATION OF DEBT DISCOUNT RATE: ACCOUNTING ASPECT

Abstract. The transformation of the accounting system is under the influence of those
changes that characterize the development of new methods and approaches in the field
of enterprise business management. Discounting is one such process, characterized by a
number of features, including the determination of the rate and the choice of method of its
application. The study of discount rate formation in the scientific literature is one of the most
relevant.

One of the reasonsis the urgency of the issue due to changes in the regulatory documents
regarding the accounting of long-term receivables at present value. Based on the analysis of
the essence of the category of the term "discount rate” in the legislative documents, as well as
among the approaches of foreign and Ukrainian scientists, it is determined that the discount
rate is of interest and considers the risk associated with a particular cash flow. In addition,
the most common methods for determining the discount rate are discussed. This allowed us
to construct a mechanism for determining the discount rate for long-term receivables in the
form of an appropriate algorithm, which is based on the "traditional” factors of the discount
rate (inflation, profitability of money and risk factor for a specific enterprise), thus considering
both the country's financial market indicators as well as peculiarities of the entity's activities.

The developed mechanism became the basis for determining the directions of changes
occurring in the structure of financial reporting indicators in the accounting system. Such
changes are reflected in the structure of incomes and expenses of the enterprise, because
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the accounting system recognizes the financial income or expense from the discounting
of receivables in the form of amortization of the discount on the date of occurrence and
throughout the maturity of each subsequent reporting date.

The results of the study contribute to the development of both theoretical knowledge
on determining the discount rate of long-term receivables, as well as practical aspects of
forming a methodological approach to accounting for the components of the financial
result of the enterprise.

Keywords: long-term receivables, discounting, discount rate, accounting, financial
statements, financial incomes and expenses

Formulas: tabl.: 0, fig.: 2, bibl.: 32

JEL Classification: M41; E43

Introduction. The business activity of the enterprise is closely linked to the cash
involved in all processes and determines the level of profitability of the transactions. Profit
maximization, as the main goal of an enterprise in the scientific literature, is increasingly
criticized and interpreted as one of the main goals of increasing the value of the company.
Changes that occur are due primarily to changes in the structure of financing the activities
of economic entities. Today, financial resources in the form of attracted (including invested)
capital, which are involved in the development and implementation of activities, come to
the fore. Thus, for potential investors, the key indicators of the effectiveness of the enterprise
is increasing its value.

The use of modern methods of valuation of objects of the enterprise (including debt) is an
urgent issue in the light of prospects of development of economic entities and increase of
their competitiveness in national and international markets of goods and services. Therefore,
in the accounting system, the issue of reliable valuation of assets and liabilities has changed
its value and essence based on the introduction of discounting as a method of estimating
the value of cash.

To ensure that the use of the discount method is justified and effective, businesses
justify the use of appropriate rates to ensure that financial resources of different years
are brought to a comparable level in time. However, discounted rates do not always take
into account all the factors and conditions in which businesses operate. In addition, in
Ukrainian realities, it is difficult to determine the discount rate, given also the external factors
of high risk (volatility in the foreign exchange market, underdevelopment of the financial
fixed-term market, imbalance of revenues and expenditures of the state budget, general
macroeconomic situation in the country, etc.). Investigating the approaches of foreign and
Ukrainian scientists, as well as justifying the feasibility and conditions of applying specific
methods of determining discount rates, will expand the ability of Ukrainian business entities
and will enhance their competitiveness in the field of investment attractiveness not only on
the national but international markets.

Literature review and the problem statement. Research of the development and
application of methods of determining the discount rate has been relevant since the
XIX century. In the scientific works of I. Fisher, J. M. Keynes, H. Markowitz, R. Braille, and
S. Myers have elaborated theories that explain the economic value of money over time.
For example, |. Fisher [Fisher 1930] in his Theory of Interest (1930), based on the theory of
interest, substantiated the economic value of money over time and determined that one
of the problems is to bring the future value of money to the present. Keynes J. M. [Keynes
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2010] argued that the need for discounting is related to the notion of aptitude for savings
and consumption. Instead, Markowitz G. [Markowitz 1952], based on his portfolio theory,
proposed one of the methods of determining the discount rate - CAPM (Capital Assets
Pricing Model).

Thus, researchers pay attention to the economic nature of money, however at that time
the historical cost principle dominates in accounting and such accounting objects as not
percentage debt and liabilities are recognized in the financial statements at their cost.

However, as modern researchers and economists have argued, the economic nature
of debt should be decisive in the assessment and reflecting of accounting objects in
accounting and financial statements. Therefore, some issues of debt assessment in
accounting have been reflected in the works of scientists: V. S. Adamovska, O. |. Sydorova
[Adamovska, Sidorova 2016], R. Baule [Baule 2019], Al-Mahmoud [Al-Mahmoud, Haitham
2020], B. Brady, P. Chang, P. Miu, B. Ozdemir, D. Schwartz [Brady, Chang, Miu, Ozdemir,
Schwartz 2006], N. N. Chatnani [Chatnani 2018], H. Dzwigot [Dzwigot, Shcherbak,
Semikina, Vinichenko, Vasiuta 2019; Dzwigot, Wolniak 2018], Eckel, Fortin and Fischer
[Eckel, Fortin, Fischer 2003], I. Ferguson [Ferguson 2018], M. Grinblatt [Grinblatt, Liu
2008], M. Jung [Jung, You, Chi, Yu, Hwang 2018], K. Kwon [Kwon, K., Lee 2019], E. Lilford
[Lilford, Maybee, Packey 2018], R. Miskiewicz [Czyzewski, Matuszczak, Miskiewicz 2019;
Miskiewicz 2017; Miskiewicz 2019], V. A. Shepeliuk, M.O. Yunatskyi [Shepeliuk, Yunatskyi
2019], N. V. Spitsyna, T. V. Momot, N. S. Akimova [Spitsyna, Momot, Akimova 2019], E. E.
Sumina [Sumina 2015].

The purpose of the article is to develop a mechanism for applying the discount rate for
long-term receivables as well as to analyze the impact of choosing a rate on the financial
results of the enterprises formed in the accounting system. The achievement of the goal
is based on the disclosure of the following research objectives: 1) theoretical analysis of
the essence of the category of the concept of "discount rate"; 2) an overview of the most
common methods of determining the discount rate and determining their advantages and
disadvantages; 3) formation of a mechanism for determining the discount rate for long-
term receivables and for determining the direction of changes that occur in the system of
financial reporting indicators.

Research results. Long-term receivables are one of the instruments of managing the
assets of the enterprise, because it reflects the future economic benefits, its occurrence is
a prerequisite for increasing the volume of sales and improving the financial condition of
the enterprise. However, the uncertainty of valuation and the inconsistency of the methods
of recognition used in accounting, and subsequently reflecting in the financial statements,
affect the distortion of accounting information and lead to the occurance of conditions that
adversely affect processes such as planning and forecasting and the overall development
of business activities. Therefore, taking into account a number of factors that determine the
amount of receivables under the influence of time, will allow business entities to maximize
the benefits of the process of receivables management.

In the economic literature, the change in the value of cash is justified under the influence
of the following factors: inflation; profitability of cash; risk (including future non-repayment).
The study analyzed the qualitative and quantitative value of these factors in the current
economic situation in the country.

Thus, the quantitative values of inflation - its rates and forecasts, are determined on the
basis of the consumer price index, are compiled and published by the National Bank of
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Ukraine. The yield on cash may be reflected by the following financial market instruments
of the country: deposit or credit rates, interbank lending rates, National Bank of Ukraine
discount rate, government bond yield rate. Practicing accountants and accounting experts,
based on the provisions of tax law and based on the experience of working with audit firms,
analyze the examples of risk-free rate of return and indicate that in Ukraine today investing
in government bonds is not advisable to consider as a guarantee of future income.

As to such factors as risk, then the debt discount rate is affected by its quantitative value
in the form of risk premiums determined under consideration of various factors specific
to a particular enterprise (size, capital structure, market activity, competition, profitability,
obtained profits volumes, etc. ), and are quite subjective.

To these factors O. S Ralko relates: the purpose of the valuation, the type of cash flow,
the availability and reliability of information about the market environment, the specifics of
both the internal and external environment of the functioning of the valuation object [Ralko
2015]. Len V. S. and Hlyvenko V. V. also give a number of factors that determine the choice of
discount rate used to determine the present value of long-term debt: the type of debt (trade,
investment, etc.); type of currency of payments; borrowing terms; the size of a bank deposit
or loan; type of borrower and lender (legal entities or individuals); the country of origin of
the debt; expected rate of inflation; the risks inherent in a specific obligation; contractual
terms, etc. [Len, Glyvenko 2020]. That is, we see that each entity, depending on its needs
and stage of development, taking into account the "traditional” factors: inflation, yield, risk
in determining the discount rate, deepens the capabilities of the debt management system
and creates benefits in the field of reporting for participation of potential stakeholder groups
in the activity of the enterprise.

Analyzing the nature and role of each factor affecting the value of receivables, we should
pay attentionto the set of methods for determining the discountrate (as a process of bringing
the amount of debt or liabilities to their future value, i.e. the determination of present value)
that is presented in the scientific literature. However, the provisions of the legal documents
and the opinions of some scholars regarding the interpretation of the essence of the term
"discount rate" were initially systematized, which partly reveals the characteristics of the
methods of its determination.

In the scientific literature, the authors (Sharpa U., Alexandera H., Bailey J. [Sharp,
Aleksander, Beily 1998], Ageev A. A.[Ageev 2009], Tereshchenko O.(2006), Podkopaev A.A.
[Podkopaev 2015]) agree that the discount rate has percentage and takes into account the
risk associated with a particular cash flow. Brady B., Chang P.,, Miu P, Ozdemir B., Schwartz
D. add that «the discount rate used should be commensurate with the (opportunity) costs of
holding the defaulted asset over the workout period, including an appropriate risk premium
required by the asset holders» [Brady, Chang, Miu, Ozdemir & Schwartz 2006].

Instead, there are no clear provisions in the legal documents that outline the procedure
of actions of the company when choosing the discount rate. AS 28 “Impairment of Assets”
[Accounting Standard 28 "Impairment of Assets" 2004] specifies that the discount rate is
based on the market rate of interest (before tax) used in transactions with similar assets. In
the absence of a market rate of interest, the discount rate is based on the interest rate of the
enterprise on possible loans or calculated using the weighted average cost of capital of the
enterprise.

Tereshchenko O. notes that “the discount rate fulfills three main functions: 1) characterizes
the rate of return at which future cash inflows are brought to present value at the time of
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valuation; 2) shows the level of risk of investing in the object of valuation; 3) characterizes the
value of the capital raised by the enterprise» [Tereshchenko 2006]. Based on the analysis,
the types of methods of determining the discount rate that are considered by such scientists
as: Ralko O.S. (2015), Korbutiak A.H., Kulbachynska .M. [Korbutiak, Kulbachynska 2019],
Kravchuk TV., Vysochyna AV. [Kravchuk, Vysochyna 2018], Len V.S., Glyvenko V\V. [Len,
Glyvenko 2020] are considered.

The main methods of determining the discount rate, scientists include: the model of
estimating capital assets CAMP (equity method), the method of determining the discount
rate based on weighted average cost of capital WACC (Weighted Average Cost of Capital),
cumulative method, the method of determining the discount rate based on return on equity,
expert method, regulatory method, method of determining discount rate based on market
multipliers, comparable sales, related investments, internal rate of return, rates LIBOR, Fama
and French model; Carhart model; Gordon growth model (dividends of constant growth)
and others.

Eckel, Fortin and Fischer (2003) in their paper offer rates, which may be applied as
discount rates: risk-free interest rate; a sum of risk free rate and a risk premium; market rates
of individual assets and liabilities; rates which are stipulated in the contracts for assets and
liabilities; rates which are characteristic of particular company - cost of equity, cost of capital,
opportunity costs of investments; interest rates specified in legislation (if available) [Eckel,
Fortin, Fischer 2003]. Kravchuk T. V. and Vysochyna A. V. in their study conclude that "in
today's economic Ukrainian conditions, it is most appropriate to use the weighted average
cost method, the Gordon model (for over-the-counter companies) and the use of a deposit
interest rate for simple business transactions and for economic entities that are not joint
stock companies” [Kravchuk, Vysochyna 2018].

Each of these methods has its advantages and disadvantages and conditions of use.
Thus, the CAMP capital asset valuation model takes into account the risk-free investment
return rate (e.g., government bond yields or short-term bank deposit interest rates) and the
average market rate of return (determined based on retrospective information on the level
of return on shares in the securities market of the industry, to which the object of assessment
belongs). Therefore, for countries with undeveloped financial markets, determining the
information on the stock quotes of the company will be quite difficult.

The WACC method of determining the discount rate based on the weighted average
cost of capital can be applied to various sources of financing, it is easy to calculate (includes
the following components: cost of equity; share of equity in the general capital structure;
cost of borrowing capital; share of borrowing capital in the general structure capital, income
tax rate), but can only be used for businesses that have been in business for a certain period.

The cumulative method has the disadvantages in the part of setting a risk-free rate and
is used to assess the factors that affect the risk of shortfall in planned revenues. Also, the
discount rate can be calculated on the basis of a number of indicators, for example, based
on the return on equity using financial statements indicators, which also requires the use
of retrospective information and may not significantly affect the forecasting process. The
calculation of discount rate based on Gordon model has also limited scope, since it is only
applicable to those companies that issue common stock with dividend payments.

It should be noted that the company independently chooses the discount rate and
methods of its determination, based on the professional judgment of accountants and the
data that exists in the market.
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Figure 1 - The algorithm for applying the discount rate for long-term receivables
Source: developed by the author
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In this case, an important role is given to the principles of accounting and preparation of
financial statements. The principle of full disclosure provides that the financial statements
contain "all information about the actual and potential consequences of business
transactions and events that can influence the decisions made on its basis" [Law of Ukraine
“On Accounting and Financial Reporting in Ukraine” 1999]. Therefore, the assessment of
long-term receivables should take into account the real conditions of management and
determine the value of cash that will be received by the enterprise within a certain period of
time. In addition, the accrual principle in accounting requires that "income and expenses are
recorded in the accounting system at the time they arise, regardless of the date of receipt
or payment of funds" [Law of Ukraine “On Accounting and Financial Reporting in Ukraine”
1999]. That s, receivables are recognized for income that does not involve receiving cash at
the time of their occurrence. If such receivables have a maturity of more than one year, then
their value should be higher. Therefore, a discounting process should be used to evaluate
such assets, which will reflect the present value of cash, which is more expensive than their
future value, until the repayment of long-term receivables.

Analyzing the research of the scholars on the advantages and disadvantages of
certain methods of determining the discount rate and taking into account the accounting
requirements, we think that it is advisable to develop a mechanism that takes into account
different features and will be the basis for managerial decisions in the field of cash flow
management in the application of the discounting process. Therefore, Fig. 1 presents the
algorithm for applying the discount rate for long-term receivables in the uncertainty in the
development of the financial market and taking into account the nature and characteristics
of this rate.

The proposed algorithm is the mechanism thatimproves and creates theoretical grounds
for applying the process of discounting receivables at the enterprise. The implementation
of the created mechanism in practice will ensure that both the indicators of the country's
financial market and the features of the entity's activity are taken into account.

It is also worth pointing out the problematic aspects of discounting caused by the use of
different rates by counterparties. Thus, this leads to the fact that the actual amounts of debt
in the accounts of the buyer (debtor) and seller (creditor) differ. Therefore, an important
aspect of the algorithm developed above is to take into account the peculiarities of the
enterprise (in particular, consideration of the terms of the contract, which reflects long-term
receivables).

In addition, a number of changes occur in the accounting system under the influence of
discounting, which also depend partly on the discount rate chosen. After all, the accounting
system reflects the financial income or expense from the discounting of accounts receivable
in the form of amortization of the discount at the date of occurrence and throughout the
maturity of each subsequent reporting date.

During this period, there is also a change in the discount rate, which can decrease (leads
to an increase in the discount) and increase (affects the decrease in the discount). As a result
of calculating the discount rate, changes changes in the structure of income and expenses
of the enterprise are reflected in accounting. This, in turn, affects the indicators of the
financial statements and is the basis for decision-making in the area of enterprise’s income
and expenses management. In Fig. 2, an approach is developed that reflects changes in
the financial statements (Balance Sheet (Statement of Assets) and the Income Statement
(Statement of comprehensive income) when applying long-term receivable discounting.

Volum 2(46) 2020 13
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Figure 2 - Changes in financial statements when applying long-term debt discounting
Source: developed by the author

The analysis of the information presented shows that business entities using discounting
should be prepared to change the structure of their financial result before tax. This confirms
the importance of the discount rate selection process, which directly forms the amount of
the discountand determines changesin the accounting as well as financial reporting system.
That is why not only the results of previous scientific researches, but also the provisions of
the normative and legal legislation in the field of accounting and preparation of financial
statements were used in the formation of the algorithm.

This approach ensures compliance with the law by enterprises, and also enables the
professional judgment of the accountant to be applied in the discount rate calculation,
which is based, in particular, on the peculiarities of contractual terms in the context of the
business transactions under which cash flows occur.

Conclusions. In the course of the research on the basis of identification of the issue
of estimation of long-term receivables and in the context of the actuality of formation of
reliable financial statements for potential investors, taking into account the value of the
enterprise and its potential in the field of expansion of production, the expediency of the
analysis of the choice of the approach to valuation of value was substantiated. Discounting
is one of them, it requires the determination of the rate at which the present value of the
enterprise's debt will be assessed.

We have analyzed the approaches disclosed in the regulations and scientific contributions
regarding the interpretation of the term "discount rate" and concluded that the legislation
does not provide a clear procedure for the choice of the discount rate. Instead, in the
scientific literature, the authors are of the opinion that the discount rate is of interest and
takes into account the risk associated with a particular cash flow.

Thus, systematizing the most common methods of determining the discount rate
outlines their advantages and disadvantages. On this basis, a mechanism for determining
the discount rate for long-term receivables is formed, which is based on taking into account
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the "traditional” factors of creating a discount rate (inflation, cash profitability and risk factor
for a particular enterprise).

The application of specific methods of determining discount rates remains an open
question, since each of them has a mathematical justification and takes into account only a
separate set of factors, which, in our opinion, is subjective and requires a reversal from the
professional judgment of accountants.

The flexibility of methodological approaches to accounting reflection of business
transactions, which are declared in the accounting policies of the enterprise, is decisive when
applying discounting and determining its rate. According to the research, the calculation of
the discount amount determines a number of changes in the financial statements that in the
future affect the financial performance of the entity.

Therefore, the study formed an approach that reflects changes in the financial statements,
which is an addition to the developed algorithm for determining the discount rate. The
proposed mechanism of using the discount rate creates additional opportunities for
Ukrainian business entities to make decisions about cash flow management (in particular,
long-term receivables) and financial results of the enterprise.
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IHTEFPOBAHA KJTACU®DIKALISA PEHTU CYB’'EKTIB EKOHOMIYHUX BIAHOCUH

AHoTauia. ABTOpamMu CTaTTi BCTaHOB/EHO, LLIO NepeBaxkHa BiNibLUICTb HayKOBLB, KOTPI
LOCAIOXKYIOTh MPOBAEMU PEHTHUX BIGHOCUMH B EKOHOMIKax KpalH MOCTPaasHCbKOro
NpPOCTOpy, AOTPUMYIOTECS OYMKW LLOAO ODOrpyHTOBaHOCTI 0b'edHaHHS iCHYtOUMX BUAIB
PEHTW Y ABi BENVIKI Py 33 PECYPCHUMM AXKepenaMn: NpupoaHy Ta €KOHOMIYHY PeHTU. 3a
pesynbTaTtaMm NPOBEAEHOrO AOCIAXKEHHS 3aNPONOHOBaHO PO3rNAAaTV MPUPOLHY PEHTY
BUAOM €EKOHOMIYHOTpeHTU. BcTaHOBNEHO, LLLIO BUXOAAUN 3 CYTHOCTI Ta EKOHOMIYHOI MPUPOAMU
PEHTW, @ TAKOX BPaxoBYOUM HeODXiAHICTb 001iKoBOro BiobpaxkeHHs peHTw, knacueikawii
Mag€ NianaraTy eKOHOMIYHa peHTa 3 NoAiioM Ha popMu (abcontoTHy, andepeHuinHy 1-ro
Ta 2-ro pofy, MOHOMOJIbHY), BUAM (MPUPOAHY Ta iHLY pecypcHy) Ta NiagBMAM 3a O3HaKaMu
«CroCib BMKOPUCTAHHA PEHTHOrO pecypcy», «rasy3b yTBopeHHs». Opep>kaHi HayKoBi
pe3ynbraTv AO3BONATUMYTb BpaxyBaTW OCHOBHI MOMOXEHHS KOHLEMNLT CTasioro po3suTKy
Ta MOXYTb OyTW MOKafeHi B OCHOBY YOOCKOHasieHHs Teopil Ta MeTohosorii, a Takox
PO3PO0OKM opraHizaLii Ta MeTOAMKM DyxranTepcbkoro obiky eKOHOMIYHOT PeHTM.

PernameHTyBaHHS pPEeHTHUX BIOHOCWMH Yy cdepi rocnopaptoBaHHsa 3yMOBIIOE MOLLYK
LUNAXIB BiODpaXkeHHs peHTM y DyxrantepcbkoMy 0bniKy Ta ynpaBaiHCbKilN 3BITHOCTI, OfHaK
PO3B'A3aHHA 0AHOrO 3aBAaHHS CYTTEBO rasibMyETbCSH CKIAOHICTIO ineHTUIKaLT Ta OLiHKM
PEHTU. IO NPOBNEMOLO € TE, LLIO Ha CbOTOLHI iCHYE NEBHA HEY3rOAXKEHICTb MiXK MOHATTAM
«PeHTa, a TakoX IHLLUMMM MNOXIAHUMU MOHATTAMM, 30KPEMaA TaKUMU, SK: «3eMeSIbHa PeHTay,
«eKOHOMIYHa peHTa». Ha Tni icHyto4oi HaykoBOT ANCKYCIT LLLOAO YNOopPaAKyBaHHS CYyTHICHMX
PO3BIXKHOCTEN MiX 3a3HAYEHUMU MOHATTAMM, TPUBAE NOSIEMiKa 1 Lo[0 ObrPyHTOBAHOCTI
BUAIIEHHS IHLINX BUIIB PEHTW, @ TAaKOX AOLIIbHOCTI BNPOBaAXKEHHS Y HayKOBIl ODIr Takux
MOHATb K «KBa3ipeHTa» Ta «aHTUPEeHTay.

ABTOpaMKV 3anporoHOBaHO BigobpaxaTn y OyxrantepcbkoMy o0niky cyb'ekTa
rocnofaptoBaHHsA eKOHOMIYHY PeHTy 3a il popmamu Ta BUAaMM BigNOBIAHO 0,0 PECYPCiB, Lo
BMKOPUCTOBYIOTb Y rOCMOAAPCHKIN AissIbHOCTI. 3anponoHoBaHa knacudikalis 4O3BOSSE
BPaxyBaTV OCHOBHI MOJSIOXEHHS KOHLEMLT CTafnioro po3BmUTKy Ta Moxe ByTun noksageHa B
OCHOBY Y4,0CKOHaJIEHHS TeOPIi Ta METOA0SIO I, @ TAKOX PO3POOKM OpraHisaLii Ta MeToamnku
Byxrantepcbkoro 061Ky eKOHOMIYHOT PEHTM.

18 Numer 2(46) 2020



© SERGIY BARDASH, TATIANA OSADCHA EUROPEAN COOPERATION

KniouoBi cnoBa: npunponHa peHTa, EKOHOMIYHA PEHTa, PEHTHUI pecypc, kKnacudikadlis
PEHTU, BUAN PEHTU

@opmyn: 0, puc.: 0, Tabn.: 0, 6i6n.: 33

JEL Classification: E60, 013, Q15

Sergiy Bardash

Doctor of Science (Economics), Professor,

National University of Life and Environmental sciences of Ukraine,
Professor at the Department of Agricultural Consulting and Tourism
Ukraine, Kyiv

serg.bardash@gmail.com

ORCID ID: 0000-0001-5711-5229

Tatiana Osadcha

Doctor of Science (Economics), Professor,

Kherson State University,

Professor at the Department of Economics, Finance and Entrepreneurship
Ukraine, Kherson

tatiana@osadcha.com

ORCID ID: 0000-0003-4258-0907

INTEGRATED RENTAL CLASSIFICATION OF SUBJECTS OF ECONOMIC RELATIONS

Abstract. The authors of the article have found that the vast majority of scientists, who
study the rental relation problems in the economies of the post-Soviet countries adhere
to the opinion on the validity of combining existing types of rent into two large groups by
resources: natural and economic rents. Based on the results of the study, it is proposed to
consider natural rent as a form of economic rent. Given the essence and economic nature
of rent, and considering the need for its accounting representation, it is established that
economic rent should be classified with a division into forms (absolute, differential of the 1st
and 2nd kind, monopoly), types (natural and other resource rents) and subtypes based on
the “way of using the rental resource”, “industry of formation”. The obtained scientific results
will allow to consider the main provisions of the sustainable development concept and can
be used as a basis for improving the theory and methodology, as well as the development
of the organization and accounting methods for economic rent.

The regulation of rental relations in the business sector determines the search for
ways to reflect rent in accounting and management reporting, however, the solution to
this problem is significantly hindered by the complexity of identifying and evaluating
rent. Another problem is that today there is some inconsistency between the concept of
"rent" and other derivative concepts, in particular, such as: "ground rent", "economic rent".
Against the background of the existing scientific discussion on streamlining the essential
differences between these concepts, the debate continues and the validity of the allocation
of other types of rent, as well as the feasibility of introducing into the scientific circulation
such concepts as “quasi-rent” and “anti-rent”.

The authors have proposed to reflect in the enterprise accounting the economic
rent according to its forms and types based on the resources used in economic activity.
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The proposed classification allows to consider the main provisions of the sustainable
developmentconceptand can be used asabasisforimprovingthe theoryand methodology,
as well as the development of the organization and accounting methods for economic rent.
Keywords: natural rent, economic rent, rent resource, rent classification, types of rent
®opmyn: 0, puc.: 0, Tabn.: 0, 6i6n.: 37
JEL Classification: E60, 013, Q15

Bcryn. OctaHHiM YacoM HabyBae Heabusakol akTyaslbHOCTI MUTAHHA PeriaMeHTyBaHHS
PEHTHUX BIZHOCKH y cdepi rocnogaptoBaHHs. Lle 3ymoBtoe noLuyk Lwnaxis BigobpaeHHs
peHTH y Byxrantepcbkomy obJliky Ta ynpaBfiHCbKil 3BITHOCTI, 04HaK PO3B's3aHHsA AaHOro
3aBaHHA CYTTEBO TraslbMy€ETbC CKMNAAHICTIO igeHTudikauil Ta ouiHkKM peHTW. [Hwoto
npobnemoto € Te, WO Ha CbOrOAHI ICHYE NMEBHA HEY3rOOXKEHICTb MiX MOHATTAM «peHTa»,
a TakoX IHWWMW MNOXIGHUMMU MOHATTAMMKW, 30KPEMa TakMMMU, §K: «3eMesibHa peHTa»,
«EeKOHOMIiYHa peHTa». Ha Tni icHyto4ol HayKoBOT ANCKYCIT LLOJ0 YNOPAAKYBaHHS CYTHICHNX
PO3BIXKHOCTEN MiX 3a3Ha4YEHUMU MOHATTAMU, TPUBAE NoeMika 1 Loao obrpyHTOBAaHOCTI
BUAISIEHHS IHLINX BUIB PEHTU, @ TAKOX AOLIIbHOCTI BNPOBAOXKEHHS Y HayKOBIlA ODIr Takumx
MOHATb K «KKBa3IPEHTa» Ta «KaHTUPEeHTa.

Buie o3HavyeHe CyTTEBO yCKMaOHIOE MPOLLEC PernaMeHTyBaHHSA PEHTHUX BIHOCUH Y
chepirocnofapoBaHHs, BiAMNOBIAHO YHEMOXJIIMBIOE yNPaBAiHHA 4OAATKOBMMU [,OXO4AaMM
cyb'exTiB rocnofaproBaHHs, WO € BKpalW akTyaslbHUM B YMOBaX PUHKOBOI €KOHOMIKM Ta
peanisaLii KoHLeNLi cTanoro pPo3BuTKY. |AeHTUIKYBaTK PEHTY Ta BULINNTL T cepeq, iHLINX
BUAIB 0OXOAiIB MOXHa 3aBOAKM Knacudikalii BUAiB peHTu.

AHani3 pocnimkKeHb Ta NMOCTaHOBKA 3aBAAHHA. [lowwyk BignoBiAi Ha 3HAYeHHSN
beHOMeHy peHTU y peanizalii PUHKOBUX BIAHOCWUH, @ TakoX ii BMJMBY Ha MNOBEAiHKY
€KOHOMIYHMX CyD'eKTIB CyTTEBO aKTUBI3yBaBCS 3aBAAKN Pe3y/ibTaTaM HayKOBUX AOCIAXKEHb,
BuknageHux y npauax I Tannoka (G. Tullock) [Tullock 1967], Ox. M. B'tokeHeHa (J. M.
Buchanan) [Buchanan 1982], E. Kptorep (A. Krueger) [Krueger 1974], P. Mynam6i Ta [1.
Hasappa(R.Mudambi, P.Navarra)[Mudambi,Navarra 2015], Poyneq LL.(C.K.Rowley)[Rowley
1988]. Y npausax 3a3HaveHuX 4OCNIAHNKIB OyN0 CyTTEBO PO3LLMPEHO Nepenik BUAIB PEHTH,
ofHak, Hapasi iX NPono3uLil XOOHUM YMHOM He HabIM3NN HayKoBe CriBTOBAPUCTBO A0
PO3B'A3aHHA HayKOBOI MpobnemMmn MOXIIMBOCTI 0DMiKy PEHTU yYacHMKaMW BiLHOCUH Y
chepi rocnofaptoBaHHs.

[MeBHy cnpoby po3B'a3aT CyTHICHI MPOTUPIYYS MiDK KaTEropigMu «pPeHTa», «3emMesibHa
pPEeHTa» Ta «EKOHOMIYHa PEeHTa» MPOTArOM OCTaHHIX POKiB Oyno 34iMCHEHO TakMMU
BueHUmMU, ak: XKX.-M. banang [Baland, Francois 2000], C. Hitzan [Nitzan 1994], FO. Akoseup
[Akoey, 2003], A. Amouua, J1. Crapuuenko [Amouwa, Crapuyerko 2004], b. Kysuk [Kysbik
2004], B. MiweHko [Miwenko 2004], I. AHgpiescbknin, M. KopxHes, 1. NoHomapeHko
[AHppiescbkni, KopxHes, NoHomapenko 2005], A. Yepnak [Hepnak 2005], O. Beknuny
[Beknuy 2006], O. Bpybnescbka [Bpybnescbka 2007], KO. HaBpososa [HaBposzosa 2008],
l. Knpunitok [Knpuntok 2012], H. Xukanak [XKukanax 2013], A. Tytopos [[ytopos 2017],
LLIepcTiokosa [LLepcTiokosa 2017] Ta iHLwui.

Bucoko ouiHIo4YM BHECOK 3rafiaHx BYEHNX, BAPTO BU3HATH, LLLO Y MepeBaHin BiNlbLLIOCTI
LocniaxeHb yBary bysio 3 akeHTOBaHO NepeBaXkHO Ha NeBHoMy Buay peHTtu. Lle, Ha Halwe
nepekoHaHHs, ODYMOBIOE MeBHY dparMeHTapHICTb y BMpILLEHi O3HaYyeHo! npobnemuy,
afe 3anuLaloTbCa HEepPO3B'A3aHUMM OKPEMI CYTHICHI MPOTUPIYYS MK MPUPOAHOLO
Ta €KOHOMIYHOK PEHTO, a MepeBaxKHa OiNblWiCTb HOBUX BUAIB PEHTWU, Hamnpukiag,
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CTaTyCHO-afMiHICTpaTuBHa, OIOpOKpPaTUYHa, NOMITUYHA, PEHTa HaBYaHHS, PEHTa BiLHOCUH
(knieHTCbka peHTa) Ta iHWi, wo onucaxi B nybnikayiax [Kysbik 2004; Yepnak 2005; Beknny
2006; HaBpososa 2008; lytopos 2017; Abpamuyk 2011; Mpaxescbka 2014; Mpaxescbka
2015; Typoecbka 2011; 3axapuyk 2011], noTpebyoTe NOrMbAeHOro OOCNIAXEHHS Ha
3arasibHy BIANOBIAHICTb MOHATTIO KPEHTay.

MeBHi cnpobu knacndikyBaT BUAM peHTU Oynu 3giicHeHi y nybnikauiax O. Bekniu
[Beknuny 2006], O. boHgap [BogHap 2017], A. Tytoposa [[yTopos 2017], A. lpaxeBcbkoi
[FpaxeBcbka 2014; Mpaxescbka 2015], O. 3axapuyka[3axapuyk 201 1] Ta iHwmnx gocnigHvKis,
ofHak nepeBaxHa OinbLUiCcTb KnacudikaLin peHTH, 3a BUHATKOM HaBeLEHUX Yy Axxepernax
[WepcTtiokosa 2017; Ocapgua 2016], nobyposaHi 6Ge3 sugineHHs knacudikauinHmx
O3HakK, a BifjHECEHHS TOrO YU IHLIOro BMUAY PEHTU OO0 NPUPOAHOT abo eKOHOMIYHOI PeHTU
3anMwnnmcs 6e3 HaIeXKHOro NMOSICHEHHS.

MeToto CTaTTi € YTOYHEHHS CYTHOCTI MPUPOLHOI Ta EKOHOMIYHOI PEHTU 3 MOAASbLLOIO
nobynosoto knacudikauii peHTn ons GopmyBaHHA MepedyMoB i BioDpaxeHHs vy
Byxrantepcbkomy obniKy.

PesynbTatm pocnimkeHHs. [lepesaxHa OinbliCTb HayKOBLIB, KOTPi AOCILXKYHOTb
npobfemMn pPeHTHMX BIOHOCMH B €KOHOMIKax KpaiH MOCTPagsHCbKOro MpoCTopY,
LOTPUMYIOTBCS LyMKU LLOAO OBIPYHTOBAHOCTI 00'€QHaHHS iCHYIOUMX BUAIB PEHTU Y ABI
BESIUKI MPYMNN 3a PECYPCHUMWN OXKepenamu, - NpUpoaHy Ta HenpupomHy (€KOHOMIYHY)
peHTn. Tak B. Kysuk 3asHavae, Wo npupoaHa peHTa - LUe HagJMLWKOBUN (004aTKOBUN)
[LOXOf, WO BUHUKAE NPU BUKOPUCTaHHI PI3HOSKICHIX 0BMexXeHUX NprupoaHux pecypcis. Ii
PiI3HOBUAIB CTiSIbKW, CKiNIbKM BUAIB OOMEXeHUX NPUPOLAHNX PECYPCiB BUKOPUCTOBYETHCS Y
npoueci BigTBopeHHs [Kyabik 2004, c. 9].

BpaxoBytoun Ton dakT, Lo 4,0 NTPUPOLHOT PEHTU BiLHOCUTLCS 3eMesibHa PEHTA, if CyTHICHI
0CcobIMBOCTI He MOTPebyloTb AeTanbHOro aHasisy, agXe € [OCTaTHbO BWCBITIEHUMU Y
npausx Ix. Angepcona, T. Manbtyca, [. Pikapgo, A. MapLianna Ta iHWWX.

Ha Hawe nepekoHaHHsi, BUM3HaHHA PEHTU MPUPOLHOI 3 MPUYUHU BUKOPUCTAHHS
NPUPOLHMX pecypciB € obrpyHTOBaHUM, OfHaK BiAHECEHHS 0O NPUPOLAHO! PEHTU Takmnx
BUAIB PEHTM [K MPOMWCIIOBA, TPaHCMOpPTHa, OydiBenbHa (Micbka), aepoTpaHcnopTHa
[Fanywak 2008, c. 9], € nigcTaBy BBaXaTu AUCKYCIMHUM.

Buam npupopHoi peHTu HaBeaeHi Yy iHWKx nybnikauisx. Hapasi Takumm BugaMu peHTy,
Ha AyMKY OKpeMUX AOCIAHUKIB, €:

- 3eMeJSibHa, FipHKWYa Ta Jnicosa [fkose, 2003];

- 3emesibHa, ripHW4Ya, BOAHA, JicoBa, MPOMMUCIIOBA, TPAHCMOPTHa, OyaiBesbHa
(Micbka), pekpeaLinHO-TYpPUCTUYHA, aepOTPaHCNOPTHa, €KOoriYHa peHTa TOLLO
[Ky3bik 2004, c. 9];

- 3emesibHa(30KpeMa I MicbKa), licoBa, BogHa (BogHux biopecypcis), ripHuya (HadToBa,
rasoBa, peHTa KonasieHb ToW0), pekpealirHa (Typuctuyna) [[ytopos 2017, c. 238];

- 3eMenibHa, ripHWYa, BOAHa, JlicOBa, pekpeauiiHa, pubonpomucioBa, MNajMBHO-
eHepreTnyHa, pagiodacTtoTHa [3axapuyk 2011, c. 91];

- 3emesibHa, MpHNYa, BOAHA, JTICOBA, pekpeaLinHo-TypucTnyHa ToLwo) [[paxescbka 2015];

- 3eMesibHa, ripcbka, BogHa, nicosa [lanywak 2008].

Ha Hawy oymKy, nepeBakHa OinbLUiCTb BUAIB NMPUPOLHOI PEHTW, 30Kpema Taki, sfK:
ekonoriyHa [Kysbik 2004], pagiovactotHa [Beknuu 2006; 3axapuyk 2011], npomuncnosa,
TpaHCcNopTHa, OyfiBenbHa (Micbka), pekpeauinHo-TypucTuyHa (pekpeauiviHa) [Kysbik 2004;
Mpaxescbka 2015; 3axapuyk 2011], aeporpaHcnoptHa [Kyabik 2004], 6e3 poctaTtHix Ha Te
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niacTaB BiAHECEHI A0 BMAIB NPUPOAHOI PeHTW, afyke BOHUW He BiAMNOBIAAIOTb TBEPAXKEHHIO
LLLOA,0 BUKOPUCTaHHS 0DMEXeHX NpUpoaHMX PecypciB y NpoLueci BinTBopeHHs. Takox He
3a ycimMa 3a3Ha4YeHNMM BUOAMUN PEHTU MOXeE DyTU YiTKO iAeHTUDIKOBaHWUI PEHTHNI pecypc.
3okpema, XMOHUM, Ha HaLly [yMKY, € TBEPAXKEHHS NMPO BKITIOYEHHS 40 BUAIB MPUPOLHOT
PEHTU peKpeaLinHOi PeHTN, afXe pekpealis ue couianbHe sBuULLe, sike Bifobpaxae
BIQHOLLEHHSA 3 NPVBOAY BIAHOBNIEHHSA Ta PO3BUTKY XUTTEBUX CUN NtoguHU. «Pekpealis
BUCTyNaE y BUMNA4I pekpeauiHol AisSAbHOCTI, WO O3Ha4a€ HadaHHA Ta OTPUMaHHS
PI3BHOMAaHITHUX O3[0POBYMX, MI3HABaNIbHUX, CNOPTUBHWNX, KYNbTYPHUX Ta IHLIMX MOCyr»
[Ocagua 2009, c. 30]. BpaxoBytoum Te, WO pekpeaLliiHa AisNbHICTb 34iMCHIOETLCS 3aBOAKN
BMKOPUCTAHHIO peKpeaLinHNX pecypcis, - Pecypcis, WO 403BONAOTL BiAHOBUTU di3nyHe,
ncuxiyHe 340POB's, Y T.4. 3aBAAKN BUKOPUCTaHHIO TYPUCTUYHUX PECYPCiB, MOBHUI Nepenik
AKWX [0 CbOrOAHI 3a/IULLIAETLCA MUTAHHAM HayKOBUX AUCKYCIM Ta € BUAOM MiANPUEMHULBKOT
AISNIbHOCTI, BKJIIOYEHHS pekpeauinHoi (peKpeauilnHO-TYPUCTUYHOI) PEeHTU came [O
BUAIB MPUPOLHBLOI PEHTM, Ha Haly AyMmKy, € besniactasHum. ChopmynboBaHa No3nLis
FPYHTYETbCA Ha TOMYy, WO 3a CBOEID EKOHOMIYHOIO MPUPOAOIO TYPUCTUYHI pecypcu
MOB'A3aHi He TiNIbKM i3 3eMJIEI0: BOHW OPraHiyHO MOEOHYIOTL Y CODI NpUpPOaHi, iCTOpUYHI,
CcoLjianbHO-KybTYPOOriuHi Ta iHLWi dbakTopu. Ix cnoXueya KOpPUCHICTL BKouae B cebe
I KYPOPTOJIOTiYHY, i 3arasbHOO3[0POBYY, | pekpeauinHy, i AYyXOBHO-KYNbTYPOIOriYHy
cnpsimoBaHicTb. OTXe, TYPUCTUYHI pecypcn € 0CODNMBMM BUOOM PECYPCIB, WO AKICHO
i KinbKicHO BiOpisHAETbCs Big, besymoBHO npuponHux daktopis. BignosigHo fo uboro
TYPUCTCbKI pecypcmn BUCTYMatoTb K OCODAMBUIA Ta CAMOCTIMHUA €KOHOMIYHUI YMHHWUK.
Typuctcbka peHTa aBnsie coboto bakTopHUIM [OXiA, AKMA CTBOPHOETbCA Cyb'exTamm
roCrnofapoBaHHs, LLO BUKOPUCTOBYIOTb TYPUCTUYHI pecypcn gk ¢akTop BUPODHWULTBA
TYPUCTUYHUX NOCAYT Ta SKNIW NIAASArae NPUCBOEHHIO BNACHUKaMU LMX pecypCiB.

3 ycboro nepeniky BUAIB NPUPOLHOI PEHTW Hanbinblue BigNoBifatoTb il CyTHOCTI
3eMeribHa, ripcbka, BOAHa Ta JlicoBa BUAW PeHTU. Ha AyMKy okpeMunx OCNIAHMKIB 3a3HaY€eHI
BUOM NPUPOLHOI PEHTM TakoX NoAinatoTbes Ha nesHi dopmun. Tak, I Macemko [[Macemko,
Macemko 2013], o dopM 3emenbHOT peHTU BiGHOCUTL abCOMIOTHY PEHTY, AndepeHLinHi
peHTn | Ta Il pogy, MoHononbHy peHTy. M. lanywak [lanywak 2008], BBaxkae Lo 3emesbHa
PeHTa NOAINAETbCA Ha BUAM, AKI XapaKTepuU3yroTbCs BIAMIHHOCTAMW B MPUPOLHUX YMOBaX,
CBOIX AKICHMX XapaKTepUCTMKax, Lo NPU3BOAUTL A0 TOro, WO 3a HafgBHOCTI O4HaKOBUX
BUTPAT Ha Pi3Hi 3a AKICTIO PecypCcu OTPUMYETLCS PI3HNN EKOHOMIYHNN eDeKT i HeO4HAKOBUM
LOOATKOBUM OoXi4 (peHTa).

BaxxnueicTb BuaineHHsa audbepeHLianbHOT peHTV NoB'a3aHa 3 Po3B/'a3aHHAM npobiem
CNpaBenIMBOCTI BUJIYYeHHs 3eMenbHol peHTn. Cnig BigMiTUTK, Wwo po3snogin | ta i
avdepeHUianbHOI PEHTU HOCUTB BislbLLIE METOLOMOMYHUI, HIXX MPAKTUYHUI XapakTep, TOMY
B HayKOBIW NiTepaTypi BIACYTHA €AHICTb NIAXOAIB LLOAO NPONOpPLIiM Ta PO3MIPIB BUTYHEHHS
3eMeNIbHOI PEeHTU, WOAO BU3HAYEHHS YITKOro PO3MEXYyBaHHSA PEHTHOI CKIafoBOIl Bif
OTPMMaHOro nNpubyTKy cyb'ekToM rocnofaproBaHHs.

HocnipxkeHHa cBigyaTh, WO B YMOBax MaHOBO-aAMiHICTPATMBHOI CUCTEMU ICHYBan
MeTOLMYHI | NPaKTUYHI PO3PODOKM LLIOA0 PO3NOAY AndepeHuiansHoi peHTH | Ta ll, aki Bynu
30iMCHeHI B [HCTUTYTI arpapHOl ekoHOMIKM nif kepiBHMUTBOM |. JlykiHOBa Ta 3a y4vacTio b.
XapueHka Ta O. LLInnyaka. B ix ocHoBy Dyfio noknafeHo BU3HaYeHHs KafacTPOBUX LiH, AKi
BW3HAYaNMCs 3a BUTpaTaMu BMPODHMLTBA CiflbCbKOroCnoAapchbKoi MPoayKLii No ripLumx
3eMJIsIX Ta BPaxoByBan 3afaHni piBeHb peHTabenbHocTi [bogHap 2017].
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HaykoBa gunckycis LLoao BuiyYeHHs 3eMesibHOI peHTU Ta 1l ToAanbLIoro CnpsiMyBaHHs Ha
peanizauiio ceno3bepiraroyoi Mogesni arpapHoOro ycTpoto YkpaiHu, moLykis HOBUX hbakTopis
PO3BUTKY CiSIbCbKMX TEPUTOPIN 3aBAAKM 0DNiKY 3eMesIbHOT PEHTU Hapasi 3HaXOAUTb XBaBe
BiLODOpaxeHHs B okpeMux Haykosmx nybsikauisx [XKyk 2017; XKyk 2017a].

PeHTy, yTBOpEHy B npoueci BUOobyBaHHS KOPUCHWUX KOMasWH, Ha3nBatoTb MipPHUYOMO
peHTolo [Kukanak 2013]. BoHa He MoXe po3rnagatmcs svwe 3 By3bKOrasy3esux
no3uLin ripHMyoro BMpobHMuUTBa. [ipHWYa peHTa nos'AsaHa 3 IHWWMKW BUOAMU PEHTU
Ta MaKpPOEKOHOMIYHUMU MpoLecaMn, Ma€ MNPUPOAHE [AXepeNno BUHUKHEHHS Ta
3arasibHOEKOHOMIYHUI XapakTep NposiBy.

3a K1aCUYHUM NiIAXOA0M PEHTA B MiPCbKin MPOMUCIOBOCTI MOAINAETHCA HAa aDCOMOTHY Ta
nvdepeHLiiHy, ogHak OKpeMi 4OCTiIAHUKM [0 KNAaCUYHNX BUAIB MNPHUYOT PEHTN [OOA0Tb 1
iHwi. Tak, B. MiweHrko [Miwenko 2004, c. 28-29] Buainsae MoHOMNONbHY PeHTY (0aep>XyeTbCs
3 TUX LiNSHOK, Oe BuaoDyBaloTbCs PIAKICHI KOPWCHI KOManmHW, fKi NPoAaloTbCs 3a
MOHOTMOJIbHUMM LiHaMM, WO BM3HAYaOTLCH JIMLLE MAaTiXXHOK 34aTHICTIO cnoxmsadis), O.
Bekniu [Bexknny 2006, c. 107] - ekonoriuHy peHTy (MoB'A3aHa 3 BUKOPUCTaHHAM NPUPOLHNX
pecypcis BigNoOBIiAHO A0 NPUHLMMIB cTanoro po3sutky), A. AmMoLua, J1. Ctapuyerko [Amolua,
Crapuuenko 2004] - ripHU40-BUPOBHNYY peHTy (popMyeTbes y pesynbTaTi BUA0OYBaHHS
KOPUCHMX KOMasivH) Ta iHLUi.

Kukanak H. [PKukanak 2013, c. 182-184] ripHuyy peHTy NOAiNs€e Ha ripHUYY, ska He
3anexuTb Bif NoBeniHkmn cyb'ekTa rocnofaproBaHHs, Ta NiAnpPUEMHNLLKY Yy cdepi ripcbKol
NPOMMCIIOBOCTI, IKa 3aNeXMuTb Bif, NoBefiHKKN cyD'ekTa rocnodaptoBaHHs. g ripHuyoto
PEHTOIO aBTOP PO3YMIE YaCTUHY €KOHOMIYHOMO MPUBYTKY Bif, Nepedadi npas BAACHOCTI
3eMesibHOI OiNfHKM Ta Hagp 415 BUOODYBaHHSA KOPUCHMX KonanuH, abo Big peanizaui
npoaykuii ripcekoi npomucnosocTi. [ignpneMHnubka peHTa, y TpakTyBaHHI H. XKnkansk,
- L|e YacTMHa eKOHOMIYHOro NPubyTKY Bif MPOoAaxy MpaB Ha MiHepasbHi pecypcu abo
NPOAYKLiO TPCbKOI NMPOMUCIOBOCTI, WO B OCHOBHOMY ODymoBneHa Aismu cyO'ekTiB
rocrnofaptoBaHHs B NPOLLEC 3[4iMCHEHHS IHBECTULIM Y MOTOYHIN AifSIbHOCTI.

BopHa peHTa, 3a pocnigxernHsmn FO. Haspozosoi [HaBpozosa 2008], € neBHM BUOOM
HaZnpWOYTKyY, AKNIA 3aNexXuTb Bif, NPUPOLHMX BNAacTUBOCTEN BOAM, LLO OTPUMYE Cyb'ekT
rocrnofaploBaHHs 3aBAsAKM eKcrulyaTalii obMexXeHMX Pi3HOSKICHUX BOOHWX pecypciB
Ta MOAINAETbCA Ha TPW OCHOBHI GOPMU BOLHOI PEHTU: abconoTHY, ANdEpPEHLinHYy Ta
MOHOMOJTBHY.

JNicoa peHTa, Ha gymky O Bpybnescbkoi [Bpybnescbka 2007] icHye y dopmi
AvdepeHUinHoi peHTH | poay (3a AKicTio 11 MicLieM po3TallyBaHHs) Ta AMdepeHLiMHOT peHTH
Il pony, wo Bigobpaxae edpekTUBHICTb OAATKOBMX BUTPAT Ha BiATBOPEHHS, OXOPOHY Ta
eKkcnyaTaL,ito NiCOBUX PeCcypCiB.

Y MoHorpadii «PeHTa, aHTUpeHTa i KBasipeHTa B rnobanbHO-UMBINI3aLIMHOMY BUMIpPI»
[Akoseu, 2003] HO. Akoseup 3a3Havag, Wo NpUpoaHa peHTa (ska BKtouae B cebe 3emesibHy,
ripHWYY Ta NiCOBY PEHTY), peasisyeTbes y popMi abcontoTHOI, AndepeHLinHOT, MOHOMObHOT
PEHTWN N KBa3ipeHTU.

FKLLLO NPOCTEXUTN TPaAMLLIT BU3HAYEHHSA ANPEPEHLIMHOT PEHTM, TO YMOBOHO il yTBOPEHHS
€ BIAMIHHOCTI Y NPOAYKTUBHOCTI NPaLLi IpU PIBHOBEIMKMX BUTPAaTaX 3a/1€XXHO Bif, POAIOYOCTI
Ta MiCLA pO3TalLyBaHHS 3eMenbHUX AinsHOK. [1pn Lbomy Ha AndepeHLinHy peHTy | Bnansae
BIAMIHHICTb AiNITHOK 3a POLIOYICTIO N MiCUeM po3TallyBaHHS, a Ha AUEPEHLINHY PeHTy
Il - nepexig [o iHTEHCMBHOIrO 3eMNepPODCTBa 3 BUKOPUCTaHHAM NEPELOBUX TEXHOMOTIN.
TakMM YMHOM, 3aCTOCYBaHHS TPaAWMUIMHOrO NiAXody OO BU3HAYEHHs AndepeHuinHol

Volum 2(46) 2020 23



WSPOLPRACA EUROPEJSKA © SERGIY BARDASH, TATIANA OSADCHA

pPEHTU [03BONSE NObauNTN NPobiemMn TEOPETUYHOrO ODIPYHTYBaHHSA BULLEBUKIIALEHOT
mopeni andepeHuinHoi peHTn y moHorpadii [Kysbik 2004]. BBaxkaeMo yMOBHUM BUAINEHHS
nepwuM il BUOOM TFipCbKoi AndepeHLiMHOI peHTU Ha eTani BUOOOYTKYy CUPOBUMHM. SK
LPYrin i TpeTin Buan ondepeHLUinHol peHT, TakoX Ha BiAMIHY Bif, KITACUYHOMO MiAXOAY,
BMOKPEMJTIOETbCS PeHTa MiCLs pOo3TallyBaHHs | peHTa sikocTi. Pazom 3 Tum, b. Manuwes
[Manbiwes 2005, c. 47] Bigknaae mopens AndepeHLINHOT PEHTN TPbOX POAIB N OMKUCYE
nviLe TpaguuinHy andepeHuinHy penty |ill pogis.

3a pesynbTatammn nposefeHux gochioxkeHb y nybnikauil [[Macemko, Macemko 2013]
3anponoHoBaHWM Migxia 0o ¢GopMyBaHHA ONPEPEHLINHOI PeHTH, Ak nepepbdavac
NPUNYLEHHS NPO BiACYTHICTb ANbEpeHUINHOT PEeHTN B YyMOBaX PO3BUTKY €KOHOMIKM Ta,
K HacNifoK, be3nepcneKkTUBHICTb Oyab-IKOro BCTaHOB/IEHHS LIiH Ha NPUPOAHI pecypcy.
Heponikom paHoi noawuii, Ha Halwly OyMmKy, € Te, O BOHa He BPaxoBYE Ton dakT, Lo
OAHaKOBa 3a KiJIbKICTIO Ta AKICTIO NpaLs, BKIafeHa, Hanpukiag, y Pi3Hi 3a SKICTHO NPUPOAHI
pecypcu, Aa€ Pi3HI EKOHOMIYHI pe3yibTaTu.

MoHonosbHa peHTa YyTBOPIOETLCS B OCODAMBUX KNIMATUYHMX YMOBaxX abo X Ha 3eMnsix
ocobnmBoi skocTi. Came Ha HUX MOXJIMBE ODMEXeHe BUPOBHNULTBO CifibCbKOrOCMOAAPCbKOT
npomyKkuii 3 0cCoBMMBUMM, YHIKaNbHUMUK AKICHUMW  XapakTepucTukamu. [xepeno
MOHOMOJIbHOI PEHTU € Pe3yNbTaTOM OOAATKOBUX BKAaLeHb NpaLli M Kanitany B 3eMJIto.
Lle, Ak npaBuno, YacTuHa [OXO4Y, CTBOPEHA B iHLLUMX rany3ax BUPOOHULTBA, SKY OTPUMYE
3eMJIeB/IAaCHUK Yepe3 MOHOMOJbHI LjiHK, TOBTO 4Yepe3 nepeposnogis. Tomy aBTopw
nybnikayii [[Macemko, lMacemko 2013] MOHOMOMBHY PEHTY Lie XapakTepuayloTb K
He3apobneHnn foxig abo «kBasipeHTay.

LLlogo BigHOCHOI akTyanbHOCTI Ta BakKJIMBOCTI GopM ANPEPEHLINHOT 1 abCcoNoTHOI
PEeHTN OOCTIOHVKN MatoTb NPAMO npoTunexHi nornsau. Tak, FO. Axoseup [Akosey, 2003, c.
267], 3 no3nuii npiopuTeTy po3pobKu Cy4acHO! PeHTHOI MOJIITUKM MaE Ha yBa3i nepeaycim
avndepeHUiiHy peHTy, a chepy NPUCBOEHHA aDCOSTIOTHOT PEHTU BBAXKa€E AOCUTb BY3bKOHO.

Y HayKoBilN JiTepaTypi BUAINAOTbCA 1 iHWI BUOAW PEeHTM 0e3 3a3HayYeHHs O3Hak
ix posnoginy. 3okpema, M. Abpamuyk [Abpamuyk 2011] Buginse: 1) omudbepeHuinHy
NPUPOAHY PEHTY 2 poay; 2) eKOSIOriuHy peHTy, 3) TeXHOMOriYHY KBasipeHTy, 4) biopeHTy; 5)
diHaHcoBy peHTy. 3a3HaueHnn nepesik He € BuyepnHuM. Bubip came Takux BUAiB peHTH
L5 NOAaNbLLOIO AOCIAXKEHHS aBTOPOM 3AiICHEHO 3 ypaxyBaHHAM chepu MOro HayKoBMX
iIHTepeCiB, AKa CTOCYETLCA €KOSIOrO-€KOHOMIYHUX OCHOB BUKOPUCTaHHSA BioiHHOBALLN.

BapTuMm yBaru 0ocnigHuKIiB € 1 BUAINEHHS IHLLKX BUAIB PeHTH, 3okpeMa A. [yTopoBum,
a Ccame: TEeXHOJOTNYHOI KBa3ipPEeHTW, TPaHCMOPTHOI PEHTW Ta TOProBOI KBa3IpPeHTW;
rnobanbHOI CiNlbCbKOroCnoAapPChKOI PEHTH; NIIOACKOI PEHTU; CTaTyCHO-aaMIHICTPaTUBHOI
PEHTU | NONITUYHOI KBa3ipeHTW; NOJATKOBOI KBa3ipeHTW, OpraHilauimHO-rocnoaapcbkol
KBa3ipeHTn, GiHAHCOBO-KPEOUTHOI KBa3ipEeHTU; TEXHOMONYHOI Ta eKOMOMYHOI aHTUPEHT
[TyTopos 2017, c. 241].

Ha npotuBary noginy peHTu Ha Buam 6e3 ineHndikoBaHMx 03HaK, B OKPEMUX OXKepenax
TaKoX BUKIafeHi Npono3uLii LWoao knacudikalii npupoLHO-peCcypCHOT PeHTU 3a/1eXHO Bif
BMKOPUCTOBYBaHOIO pecypcy, Cnocoby Moro oTpruMaHHs, yMoB GOpMyBaHHS, KOPUCHOCTI
abo wkopw, chepn rocnopaproBaHHs, ranysi AissbHOCTI, @ TakoX 3a aHafiTUYHO Ta
TepuTopianbHoto o3Hakamu [LLlepcTiokosa 2017, c. 13].

BaxkimBoo HayKoBOO 3ac/yroto NpefcTaBHUKIB HeoklacuyHol Teopii (Y. IxeBoHca, K.
Menrepa, A. Mapwanna, Ix. b. Knapka Ta iH) cTano 3anpoBafykeHHs y HayKOBUN BXUTOK
MOHATTS «@KOHOMIYHOT PEHTM» K YNCTOrO NPOAYKTY bakTopa BUPOOHULTBA.
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LLlono BMAineHHs eKOHOMIYHOT PeHTU ceper, AOCNIAHUKIB iT CYTHOCTI TakoX €OHOCTI
HeMage, afi>ke eKOHOMIYHa peHTa PO3rNafAaETbCs AK:

- Hap[oXiA BflacHWKa pecypciB, NMPoMno3uuis fKnMx obMexeHa y [LOBroCTPOKOBIN
nepcneKkTuBi, i WO MNOB'A3aHUIN i3 HENIANMPUEMHULBKOI AisSbHICTIO. 3 norasay
Teopil pipMN eKOHOMIYHa peHTa € YaCTUHO NPUBYTKY NiANPUEMUS, MOB'A3aHOrO 3
HeenacTuyHicTio Npono3uLii dakTopis BMpobHuuTea [[yTopos 2017, c. 237];

- [OJaTKOBWUW [,OXOA, OTPUMaHUI Be3 NignpUeEMHULbKMX 3yChb Ta BUTPAT NpalLli, Wo
BMHWKAE y pe3y/ibTaTi BUKOPUCTAHHS TUX PECYPCIB, fKi He HanexaTb [0 NPUPOAHUX
BaraTcTB(NpupomHux pecypcis)- biHaHCOBUX, iHTENeKTyanbHUX Ta aAMIHICTPATUBHUX
(BnagHunx) pecypcis [yposcbka 2011, c. 9];

- dopma eKkoHOMIYHOT peanizalii BNacHOCTI Ha okpeMi dakTopun BUPODHMLTBA, SKY
NPVBIACHIOE MiANPUEMELb BHACIAOK 3MEHLUEHHS BUTPAT Ha OAMHULIIO NpoayKLuil
MOPIBHAHO 3 IHWMMWN TOBAPOBMPODHMKaMM, a TakoX sIK HacigoK BMpPOBaAXEeHHS
nepepnoBux Gopm opraxizauii BMpobHMLTBa i npaui, nigBulieHHs ebeKkTUBHOCTI
ynpaBiHCbKOl MpaLi, ONTUMasbHOIMO PO3MILLEHHA MNIANPUEMCTBa LWOAO PUHKIB
CUPOBUHM Ta puHKiB 30yTy Towo [Moueprun 2006, c. 234].

IcHytOUi BIAMIHHOCTI Y TpakTyBaHHi €KOHOMIYHOI PeHTM ODYMOBIIOIOTb BUAINEHHS 1

PI3HVX T BUAIB, @ cCame:

- diHaHCOBOI, iHTenekTyaNbHOI, iHGOPMaLiNHOI, TEXHOMOTIYHOI, YNpPaBMiHCbKO-
opraHizauinHoi Towo [[paxescbka 2015];

- ¢iHaHCOBOI, iHTeNnekTyanbHOI, agMiHicTpaTueHoi (BnagHoi) [[yposcbka 2011, c. 9];

- MOHOMOJbHOT, PiHAaHCOBOT, MalHOBOT, AapyBasibHOI, CMEKYNATUBHOI, eKCMOPTHO-
IMMOPTHOI, iIHTeNeKTyasIbHOI, iIcTOPUKO-KynbTypHOI [Pasosckui 1995].

Cnig 3a3HauuTK, WO OCMUC/IEHHS MOSICHEHb OKPEeMUX BUAIB €KOHOMIYHOI PEeHTU
(RapyBasibHOI, eKCMOPTHO-IMMOPTHOI, ICTOPUKO-KYNbTYpHOI), BugineHnx K. PosoBcbkM
[PazoBckuin 1995], Hapae HaMm nigcTaB CcTBepOXKYyBaTU MPO HEODIrPYHTOBAHICTb Takoro
BMOKPEMJIEHHS, afXe O3HauyeHi BMAW PEHTU He BignoBigaloTb aTpubyTam dakTopis
BUPOBOHULTBA, - PEHTHUM pecypcam.

Hapasi, 3a pesynbtatamu ornagy HaykoBOI niTepaTypu Chif KOHCTaTyBaTu, LWO
aTpubyTamn eKOHOMIYHOI peHTN € chepa rocnojaproBaHHs / rocnofapcbka OisibHICTb,
- CepefoBULLE, Y AKOMY BUHWKAE PEHTA, - AOXiM, K HACAIOOK 30iIMCHEHHS rOCNOAapPChKOl
LiANbHOCTI. [HWIKM aTprbyTOoM € pecypc, Lo BUKOPUCTOBYIOTLCS Mif, 4ac Takol AisfIbHOCTI.
BapTo 3BepHYyTM yBary Ha Te, WO TakKMMKW pecypcammn € U MPUPOAHI pecypcu (3emns
(FPYHT), NOBITPS, KOPWUCHI KOMasIMHW, JICOBI Ta BOAHI pecypcu). Y 3B'A3Ky 3 LM BUHUKAE
MUTaHHS LLOAO OOIPYHTOBAHOCTI MOAIY PEHTH, LLLO BUHWUKAE y chepi rocnofaptoBaHHs, Ha
NPUPOAHY Ta EKOHOMIYHY.

[NoBepHeMoOcCs Le pa3 A0 PO3YMiIHHSA HaYKOBLSIMW CYyTHOCTI MPUPOLAHOT PEHTU.

Mig npupogaHoto pertoro M. lanyuwak [Fanywak 2008] posymie noagatkosuin npubyToK,
SKWI OTPUMYIOTb MOHaZ, NMEBHUIM NPUDYTOK Ha BUTpadeHi npauto 1 kanitan. MpupogHo-
pecypcHa peHTa, Ha aymky K LLlepcTiokoBoi, BucTynae y dopmi goxony (peHTHoro) Big
BUKOPUCTaHHS NMPUPOAHNX pecypciB Ta y GdopMi naat (PeHTHOI) 38 KOPUCTYBaHHSA HUMM
[LWepcTiokoa 2017, c. 7]. ABTOop TakoX 3a3Hauae, wo: «[lpuponHo-pecypcHa peHTa gk
eKOHOMiYHa KaTeropis Bifobpaae CyKynHiCTb EKOHOMIYHWX BiHOCUH MidK EKOHOMIYHUMM
areHTamm 3 npueody GpopMyBaHHS, PO3MNo4iny, NepPepo3noAiSy Ta BUKOPUCTaHHS JOXOAIB,
K NPOAYKYIOTbCA B pe3ysbTaTi 3a/ly4eHHs A0 rocnofapcbkol AisfIbHOCTI B HaLLiOHabHIN
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ekoHoMiLi NpupoaHux pecypcis» [LLiepcTiokosa 2017, c. 13]. OTxe, npuponHo-pecypcHa
PEeHTa BUHMKAE SINLLE K HAaCNiAOK EKOHOMIYHMX BIAHOCUH MI>K €KOHOMIYHVMU areHTaMu.

Takox BBaXkaeMO 3a HeODXifHe 3BEPHYTW yBary Ha Te, Lo BCi MPUPOAOHI pecypcu Ha
[aHu Yac matoTb abo nepcoHidikoBaHOro BnacHuka (opuanuHy abo ¢isnyHy ocoby), abo
HenepcoHidikoBaHOro BnacHuKka, 30KkpemMa, Hapogd Ykpaitu. HesanexHo Big o3HayeHux
YMOB, MPUPOLHI pecypcu € Ob'€EKTOM eKOHOMIYHMX BiAHOCKH, WO dopmanisytoTbes y
rocnopapcbkin AisnbHocTi. [leBHa YacTWMHa MPUPOAHUX PEeCcypCiB 3HAXOAUTLCA MNO3a
MeXaMW O3Ha4YeHOro NpoLecy, TOMy NMUTaHHA PEHTU LWOAO HUX € HE akTyanbHUM. Jlnwe
bakT ineHTUdIKaLii TOro Yn iHWOoro BUAY NPUPOLHMX PECYPCIB akKTUBOM, @ OTKE 00'eKTOM
Dyxrantepcbkoro obJliKy, aBTOMAaTMYHO akTyasisye nutaHHa igeHTudikauil npupogHoT
PeHTN.

MNpupongHo-pecypcHa peHTa, Ha aymky M. lanywak [Fanywak 2008], BuH1Kae B pesynbtaTi
rocrnofapcbkoi AisfIbHOCTI, MOB'A3aHOI 3 BUKOPWUCTAHHAM Y CyCnislbHOMY BUPOOHULITBI
NPUPOLHMX PEeCcypCiB K 3acObiB BUPODHULITBA.

Omxe, npupofHa peHTa BUHNKAE B pe3ysibTaTi roCnoAapCbKoil AigIbHOCTI Ta, SK MPUNHATO
BBaXaTW 3rigHO KAHOHIB MOJITEKOHOMII, y pe3ynbTaTi BUPODHMYMX BigHOCKH. BuknageHa
No3uLis HaZAa€ AOCTaTHIX NiACTaB CTBEPAXKYBaTH, LLLO yCi pakTopu BUPOOHULTBA, - pecypcy,
O BMKOPUCTOBYIOTbCS abO MatoTb BMKOPUCTOBYBATMCS Cyb'ekTaMu rocrnofaptoBaHHs
B YMOBax HEBWM3HAYEHOCTi, ODYMOBMOBATUMYTb BUAINEHHS HOBUX BWUIIB €KOHOMIYHOI
PEHTW, [O CKNady SKUX BXOAUTUMYTb, BPaxXOBYIOUYN Pe3ynbTaT HayKOBOMO AOCHIAXKEHHS
wopno smais pecypcis [MHux, bappaw, LLesuyk 2011, c. 113-114], Taki BUAM €KOHOMIYHOT
PEeHTU, fK: BUPODHMYa peHTa, MpUpOoLHa PEeHTa, TeXHiYHa PeHTa, TeXHONOrYHa PEeHTa,
TPpyOoBa (iHTenekTyasbHa) PeHTa, MPOCTOPOBa PEHTa, CTPYKTYPHO-OpraHisaLifiHa peHTa,
iHbopMauiHa peHTa (peHTHUI pecypc, - iHbopMaLis, - CYKYMHICTb 3HaHb NPUKIAL4HOrO
xapakTepy, inewn, o Habynu NpakTUYHOro BTiNEHHS (HOY-Xay, TEXHOJONIYHI, OpraHizaLinHi,
TEXHiYHi, NOTICTUYHI IHHOBaLT), HemaTepianbHa peHTa, GiHaHCOBa peHTa.

[NeBHUM NiATBEPAXKEHHAM HaLLOl NO3MLIT LWOAO MOrfIMHAHHA €KOHOMIYHOIO PEHTOO
3eMeJsIbHOT PeHTH, abo pPecypCcHOI peHTn MOXHa 3HanTu y nybnikauii A. lytoposa. MNpo ue
cBiguUTL Nofin peHTn 3a Bupgamu [[ytopos 2017, c. 238]. 3okpema [0 BUAIB EKOHOMIYHOT
peHTn A.[yTOpOB BIGHOCUTbL PECYPCHY PEHTY, B KilA, y CBOIO YEPry BUOKPEMJITIOE NMPUPOOHY
PEeHTY, Ky B NMOAasibLLOMY MOAINIAE Ha 3eMesbHY, JTICOBY, BOAHY, TipHUYY, pekpeaLinHy.
Pazom 3 TMM, NEBHUMN OUCOHAHC BUKIIMKAE W OKPEME BUAINIEHHS 3eMEeNbHOI PEHTU, ke
aBTOP ODIPYHTOBYE HasABHICTIO BJIACHOMO TEOPETUNKO-METOLOJIONYHOro Hasuncy.

PoskpuBatoum 3MiCT Cy4acHOT CUCTEMUN PEHTHUX BIGHOCKMH B OCTaHHIX MyDikaLisix Takox
BUAINSETbCS HCTUTYLLIMHA peHTa (cTaTycHO-agMiHICTpaT1BHa, bopokpaTnyHa, NoniTMyHa
Towo)[[yTtopos 2017, c. 241; [paxescbka 2015, c. 14]. OgHak, Ha Hally OyMKY, iHCTUTYLiNHa
PEHTa 3a CBOEIO CYTTIO HE € PEHTOIO, a LWBMALLIE KBa3iPEHTOO, afXKe B Il OCHOBI 3HaXO4ATLCS
He pecypcu, BUKOPUCTaHHA SKUX B MeXaX roCnoAapcCbkol AiSSIbHOCTI NPOAYKYE OOAAHY
BapTICTb, @ BNafHi MOBHOBaXEHHS, BUKOPUCTaHHS AKX MOXe ODYyMOBUTW O0Xif, AKin Y
CBOIN NpeBaxHiN BiNbLWOCTI, Ha Haly OyMKy, He € 0b'ekTom Byxrantepcbkoro obniky Ta
MaTVMe O3HakKu HenpPaBOMIPHOI EKOHOMIYHOI BUroau.

BUcHOBKM. Y3aranbHioo4um pesynsTati AOCNIAXKEHHS BCTAHOBMIEHO, LLLO BCi BUAU PEHTMH,
Y T.4. MPUPOAHY PEHTHY, IK MPOSAB PEHTHUX BIGHOCWH, - CKJ1a40BOI CUCTEMU EKOHOMIYHMX
BIAHOCWH, CNiJ, BBa>XaT EKOHOMIYHOIO PEHTOIO.

Buxopsum 3 cyTHOCTI Ta @KOHOMIYHOT NMPUPOAN PEHTH, Basytoumch Ha HamnpaLoBaHHAX
NoMepefHNKiB, a TakoX BPAaxOBYKOUYM HeObXigHICTb 0DMiKOBOro BiOODpPaXKeHHA PeHTH,
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Knacudikalis peHT Mae «NPOBOAUTUCS i3 MOAINOM Ha dopmMu BUOM Ta MiABUAW, AKi
Cnif, po3rNanaTn Ak eneMeHTu knacudikauiHoi cucTemum, 3Baxkatoun Ha ix dinocodcebke
KaTeropinHe TpakTyBaHHsa» [bapgaw 2009, c. 68].

Omxe, 32 GOPMOIO EKOHOMIYHY PEHTY CIlif, MOGINATL Ha: aDCOMOTHY peHTy (Zoxia, wo
He 3aN1eXunTb Bif, BIACTUBOCTEN PEHTHOrO Pecypcy Ta € HACNiAKOM peanisauii OpeHAHUX
BIOHOCWH), AndepeHLinHy peHTy | poay (Loxia, AU 3aNexXmTb Bif, BNaCTUBOCTEM PEHTHOIO
pecypcy), andbepeHuiiHy peHTy Il pogy (goxia, Ha AkM BNAMBAE PO3Mip LOAATKOBUX
BUTPAT Ha MOJINWeHHA/NATPUMAHHSA/BIATBOPEHHS SKOCTI PEHTHOrO pecypcy AJs Moro
nofanbLIoro epekTMBHOIO BUKOPUCTaHHS) Ta MOHOMOJbHY PEHTY ([0Xi4, LLO BUHUKAE 3a
YMOBU NePEBULLEHHS LiiHY PEHTHOrO Pecypcy Haf, NOro BapTICTIO).

3a YyTBOPEHHSIM PEHTHOro pPecypcy €KOHOMiYHa PpeHTa MOAINATUMETbCS Ha BUAM:
npupoaHy (NioBnamn: 3emensbHa, BOAHA, ripcbka, NicoBa) Ta iHLY PeCcypCHY peHTy (niaBnau:
diHaHCcoBa, iHTenekTyasnbHa, iHHOBaLiMHa, iHbOPMaLiNHa, TEXHOMOrIYHA, CTPYKTYPHO-
opraHisaLiiiHa ToLo).

Mopanblia kKnacndikaLis EKOHOMIYHOT PEHTU MOXJIVBA 3a TaKMMM O3HaKaMM SK: CNocio
BUKOPUCTaHHSA PEHTHOIO PecypcCy; raaysb yTBOPEHHS.

Buxopsuwm 3 BuLLeBmMknageHoro, y byxrantepcbkomy obniky cyb’ekTa rocnofaptoBaHHs
MOBWHHA BigoODOpaxaTucs ekOHOMIYHa peHTa 3a il popMamu Ta BUOAMM BIAMOBIAHO A0
pecypciB, LLLO BUKOPUCTOBYIOTb Y FOCMOAAPCHKIM AifIbHOCTI. 3anponoHoBaHa kacudikadis
[LO3BOJIIE BPAxXyBaTW OCHOBHI MOJIOXKEHHS KOHLEMLi CTasioro po3BUTKY Ta Moxe OyTu
nokJlageHa B OCHOBY Y4OCKOHANEeHHS Teopii Ta METOA0MOTII, @ TaKOX pO3pobKM opraHisauii
Ta METOAMKN Dyxrantepcbkoro ob1iky EKOHOMIYHOT PEHTU.
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naxoam Ao ®IHAHCYBAHHA NiAa YAC CBITOBUX KPU3

AHotauia. [ocnipxeHHa nioxonis o ¢iHaHCyBaHHA Nig 4ac CBITOBOI Kpu3w
3aJIMLLAETHCS akTyaJlbHUM Yepes HOBI hakTopw, AKi 3'ABAAIOTHCS Mif Yac KOXKHOI HOBOT
kpun3n. Y 2020 poui Le NUTaHHA OHOBWIO CBOIO akTyaslbHICTb Yepe3 HEMOXIMBICTb
BUKOPUCTaATW Ti CaMi €KOHOMIYHI Baxesi, sKi BUKOPWCTOBYBa/M A9 MOPATYHKY
¢diHaHCcoBOT cucTemu nig Yac kpusn, aka novanacs y 2008 poui yepes i Tak pekopgHoO
HW3bKi CTaBKM 3a KpeAnTamMu y PO3BUHEHUX AepiKaBax, aKi BXXe HEMOXJIMBO OMNyCTUTU
HUXYeE | OTPUMaTH 3HAYHUIN eeKT Ha EKOHOMIKY.

CraTTs npucBsayeHa gocnigxeHHto ceiToBoi kpusn 2020, TpeHaiB Ta cnpsMyBaHHS
diHaHcyBaHHA nig Yac kpus. [MaHgemis kopoHaBipycy Npussena [0 3ynuHKKM bBaraTbox
BizHeciB, posipBaHHA r1ObaIbHUX NAHLIOMB MOCTaYaHHA i CMOBISIbHEHHA EKOHOMIKM,
OCTaTOYHUI BMNIMB Ha Ky BaXKO nepepdayutun. Y CBIiTOBIN eKOHOMILi ypagammn KpaiH
Ta MiXHapoOAHUMWU GIHAHCOBMMM OpraHi3aligaMu MaHYyTbCA 3axO4W BaJIlOTHOrO
CTUMYJItOBaHHS y be3npelefeHTHUX MacluTabax ana BigHOBNEHHS GiHaHCOBUX PUHKIB
Ta HEJOMYLLEHHS MOBHOT 3yNMUHKM YCbOro BMPOobHMLTBA. Ha MOMEHT HanucaHHs cTaTTi
3aTBEPAXKEHO MakeTu CTUMYJIIOBaHHSA €KOHOMIKM Ha CyMy 2,2 TPUIbMOHU [ONapiB Y
CLUA, 3 tpunbirionmn espo y €C ta 6amsbko 400 minbapgaie gonapis y Kutai.

Y cTaTTi pO3rnsiHyTO 0OCTaBUHM KPU3U, IKa PO3rOPTAETLCS Ha TPbOX PIBHAX: Y chepi
OXOPOHW 3[00POB'A, Y CKOPOYEHHI MOMUTY Ha TOBapW Ta NMOCAYrK, a TaKoX Yy 3B'A3KYy 3
CYTTEBUM BiATOKOM Kanitany. Takox npoaHanizosaHo aii ypsais CLUA, €C ta Kutato y
KOHTEKCTi BperyitoBaHHsA BUHWUKOI KPU30BOI cuTyaulil. BU3HavyeHo, Wwo ana ycniwHoro
BUXOAY 3 KPW3M HeobXigHO 3anpoBaguTW npaBuiibHy KoMOiHauito ¢iHaHCOBMX,
MOHeTapHUX Ta dickasibHUX 3ax0fiB, Wob 3abe3neynT HaCTyMHI MOXJ/TMBOCTI: JHOAAM
- 3a0BOJIbHUTK CBOI Da3oBi NoTpebu; BisHecy - BIAHOBUTUCS MICNA HANMXKXOPCTKILWOT
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dasu Kpu3n, WO BMHMKNA BHACNIAOK NaHAeMii KOpoHa Bipycy; AepXaBi - 3HaNTH
diHaHCyBaHHA, 4OCTYMHE B pamMKax NnakeTiB CTUMYJIIOBAHHSA €KOHOMIKMN.
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APPROACHES TO FINANCING DURING GLOBAL CRISIS

Abstract. The study of financing approaches during the global crisis remains relevant
due to new factors that emerge during each new crisis. In 2020, this issue renewed its
relevance due to the inability to use the same economic levers that were used to save
the financial system during the crisis that began in 2008 because of the already record
low interest rates on loans in developed countries, which could no longer be lowered
to obtain significant effect on the economy.

The article is devoted to exploring the global crisis of 2020, trends and direction of
funding during crises. The coronavirus pandemic has led to a "major halt" in business,
disrupted global supply chains and slowed the economy, the final impact of which
is difficult to predict. In the world economy, Governments and international financial
organizations are planning measures of monetary stimulation on an unprecedented
scale to restore financial markets and prevent the complete shutdown of all production.
At the time of this writing, 2.2 trillion dollars for USA, 3 trillion Euro for the EU and about
400 billion dollars for China rescue / incentive packages were approved.

This article discusses the challenges posed by the crisis that has arisen from the
spread of the coronavirus pandemic and how states respond to them, as well as where
the funding from economic stimulus packages is directed.

This article discusses the challenges posed by the crisis, which is unfolding at
three levels: in the health sector, in demand reduction for goods and services, and
in significant capital outflows. The actions of the US, EU and Chinese governments in
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the context of crisis management are also analysed. It is determined that in order to
successfully overcome the crisis, it is necessary to introduce the correct combination
of financial, monetary and fiscal measures to provide the following opportunities: to
people - to meet their basic needs; to business - to recover after the worst phase of the
crisis caused by the coronavirus pandemic; to state - to find funding available under
economic stimulus packages.

Keywords: coronavirus, economy revival, financing during crisis

Formulas: 0, fig.: 1, tabl.: 0, bibl.: 18

JEL Classification: A10, E22, G10

Bcryn. KopoHaBipyc nigwToBxHyB rnobanbHy eKOHOMiKy L0 peLlecii iCTOpUYHMX
PO3MIpIB | 3yMWHWMB PEKOPOHO TpuBane 3pOCTaHHA PUHKIB akuin. Konu iHbekuii
MOLUMPIOKOTHCS B YCbOMY CBITi, EKOHOMIYHa aKTMBHICTb Cnafae, BiLOYBaeTbCa BiATIK
Kanitaay 3 puHKiB, i nonitnkn pearytots Ha ui nogii [Nathan 2020]. Kpusza, aka byna
CNPOBOKOBaHa MaHAEMIED KOPOHa BipyCy, CTPIMKO Molumpuiacs cBiToMm, Habyna
3arposnmeBMx macliTabis Ta 3a CBOIMUM HacNiAKaMu | BTpatamun 4SS CBITOBOI €KOHOMIKM
BXe CTana Hambinbwoto 3 yvaciB Benukoi pgenpecii, xouya il MoxnvBa rnmbuHa Ta
TPVBaniCTb AOCI 3a/INWAETLCA A0 KiHUA HE BM3HaYeHOot0. 3abe3nedyeHHs diHaHCyBaHHSAM
NiANPUEMCTB Ta HaCeNeHHs rpiliMK A1 334,0BOJSIEHHS Da3oBMx NoTpeb nif Yac Kpusn -
Lle OCHOBOMOJIOXHI yMOBU 3b6epexkeHHs byHKLiOHYBaHHS eKOHOMIKIN Dyab AKOT KpaiHn.

MeTa paHol cTaTTi nonsirae B yTOYHEHHI peakLil ypaaiB KpaiH Ha Kpu3y, BUKIIMKaHY
naH4eMiElo KOPOHaBIpYCy B Pi3HUX KpaTHax, a TakoX y BU3HaYEeHHI HanpsMiB 3abe3neyeHHs
BMKOPMWCTaHHSA CTanoro MeTofy dbiHaHCyBaHHSA KpaiH Nif Yac rnobanbHUX Kpus 3 METOO
NiOTPVMKU Ta BIAHOBNEHHSA 3POCTaHHS HaLiOHa/IbHOI EKOHOMIKM.

AHani3 ocTaHHix pocnip)keHb Ta NOCTAHOBKA 3aBAAHHSA. Y [OCNIOXEHHSAX byno
npoaHani3oBaHo Niaxo4m Ao diHaHCyBaHHA Mig Yac Ta nic/s MUHYJIOI rNobanbHOT KPM3K
2008-2009 poky, 3okpeMa Te, ik 3MiHMUacs notTpeba A0 30BHIWHLOrO iHaHCYBaHHS
y Benukin Bbpwutanii M. Koynitrom, J1. Bewnkci, A. Jlegxepom [Marc Cowling, Weixi
Liu, Andrew Ledger, 2012], aki obmexeHHs Oynn y OaHKiB Ha MO3MKKW, PO3rASHYTO
TOpriBesibHi KpeauTn Ta anbTepHaTuMBHe iHaHCyBaHHA Ha MpuWKiagi €BPOMENCbKNX
MCB y pocnigxenHax E. Kacea ta K. OTyni [Eddie Caseya, Conor M.O'Toole, 2014], ax
BUTiQHO 3anyyaT GiHaHCyBaHHSA Ha PUHKAX, LLLO PO3BUBAIOTHCS Ta BUKOPUCTAHHS Pi3HNX
KnaciB akTUBIB OJ19 34eLUeB/IEHHSA KPeaMuTIB Nif Yac peuecil pO3rnsaHyTO Y AOCNIAXEHHAX
[.Patxoto Ta C. Ketkapom [Dilip Ratha, Suhas Ketkar, 2001] Takox uikaBUM y KOHTEKCTI
kpmnaun 2020 Buctynae gocnigxeHHs B. Merrixca, B. ®otaka [William L. Megginson, Veljko
Fotak, 2020] wopo noteHuiany Ta NOTEHUIMHUX TPYLHOLLIB BUKOPUCTaHHS akLiOHEPHOMO
biHaHCcyBaHHA Aep>kaBoto He NyOiYHUX NiNPUEMCTB.

PazoM 3 TUM Benuka 4YacTvHa AOCAIAHULbLKUX POBIT DasyeTbca Ha AOCBiAl fuvwe
nonepepgHix kpus [Barrell, Davis 2008; Gencay, Gradojevic 2017; GrigorZev, Salikhov
2009; Grosse 2017; Yudaruddin 2017] Ta He NokpuBaE HOBI MaKpPOEKOHOMIYHI YMOBU
Ta TPUJIbWOHHI NakeTn CTUMYIIOBaHHS ekoHoMikK, aki Buainaotecs y 2020 poui. Tomy
[aHe OOCNIOXEHHA HacaMnepen akTyaslbHe 4yepes aHalli3 HOBUX peaniv Ta yMOB, 3a
AKMX HeobxigHO NopgonaTn baratopiBHEBY KPU3Y, K Yy Chepi OXOPOHM 300POB'A, Tak iy
HanpsMi NagiHHA CNOXWBaLbKOrO MOMMUTY Ta 3HAYHOIO BIATOKY Kanitany, Lo ocobamso
rOCTPO NPOSBAAETLCA Y KpaiHaX, Lo PO3BNBaAIOTLCS.
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Pe3synbraTtu pocnimKeHHs. 3a icHyroUMMK BXe Ha cborogHi nporHodamu, y 2020 poui
CBITOBa €KOHOMiKa He MPOCTO 3yNNHUTb CBOE 3POCTaHHS, a CKOPOTUTLCS Ha 3 BiACOTKMU.
MapiHHs cknage 6,3% 3 cidHa 2020 poky, i Le HaA3BMYaNHO Cepro3Ha 3MiHa 3a Ay>Xe
KopoTkuin nepiod. [Onsa nopiBHsHHA, nig 4vac ¢iHaHcoBoi kpusm 2008-2009 pokis
nagiHHA cBiToBol ekoHomiku cknano 0,1 BincoTka. Peuecia oxonuna yci kpaiHu 6e3
BUHATKY. CykynHi BTpaTn csitoBoro BBl 3a 2020 i 2021 pokwn Big naHAeMi4yHOT Kpn3u
MOXYTb CKNacTu BAn3bKO 9 TPUMBIOHIB fONAPiB, @ EKOHOMIYHI HacNiAKK Yy CBIiTi OyayTb
BiguyTHI ax po 2025 poky. Ansa Ykpainn MB® nporHosye naginHs Ha 7,7% y 2020 poui
Ta 3pocTaHHsa Ha 3,6% y 2021 poui.

HaBepeHuin Bulle po3paxyHOK [PYHTYETbCA Ha 0asoBOMYy cueHapil, aKkun
nepenbayae, wo naHaemito COVID-19 byne nogonaHo y apyrivi nonosuHi 2020 poky, i
3ax0AM, CNPSIMOBaHi Ha CTPUMYBaHHSA NOLUMPEHHS Bipycy, OyayTe MOCTYNOBO 3ropHYyTi.
MNanoemis moxe He BiocTynutn o kiHua 2020 poky, wo npussene o 36inbleHHs
TpWBaNocTi nepiogy i CTPUMYyBaHHS, MoriplweHHs GiHaHCOBUX YMOB i MOAAsbLLOrO
PYMHYBaHHS rnobanbHUX NaHLUOMB MocTavyaHHs. Y Takomy Bunagky ceitosui BBIT
ckopoydyBaTumeTbcs Wwe binbwe. MNpu necumicTuyHoOMy cueHapii, AKWwo enigemis
npomosxutbea 1y 2021 poui, To rnobanbHy eKOHOMIKY YeKae LOAATKOBE MafiHHSA Ha
8% [World Economic Outlook, April 2020: The great lockdown].

LleHTpanbHi baHku KpaiH 3aCTOCOBYIOTh IHCTPYMEHTU A5 3abe3neyeHHs NiKBiAHOCTI
Ha pPUHKax Ta BMPOBAaAXKYKOTb CYTTEBI MOHETAPHI CTUMYNU O 3HUXKEHHSA HeraTUBHUX
pe3ynbTaTiB Kpuan. MidkKHapogHi iHCTUTYLIT orofoLwyoTb HOBI NporpaMu GiHaHCcOBOT
AOMNOMOry NOCTPaXAaanM KpalHam | roToBi nepernsgatv, pecTpykTypyBaTu Ta HaBiTb
«npobayaTm» NeBHi bopru ym ix YacTkn. ToOTO, BUXIL 3 KPU3U CyNPOBOAKYBAaTUMETLCS
BUKOPUCTaHHAM OOLATKOBUX CYTTEBUX PiHAHCOBUX PeCypCiB.

3BNY4aNHO, KpaiHM 3 PO3BMHEHOIO eKoHOMIKOo, Taki ak Cnonyyeni LLtatn Amepukn,
dnoHisa, HimeuunHa Ta pag iHWKWX, Ha ski Npyvnagae NpuUbAM3HO NOJIOBMHA CBITOBOrO
BBI1, - cTinkiwi B yMOBax pO3ropTaHHs KPW3W, ane M Ha HWUX YekatloTb AyXe CKIafHI
yacu. KpaiHu, aki possmBatoTbes, ae mewkae noHag 80% HaceneHHs nnaHeTu, 6nm3sbko
5,2 minbspais nopen, - Oinbl Bpasnuei o npobnem, nos'asaHux 3 Kpusoto. Matoun
3HaYHO TIPLIMN CTaH PO3BUTKY MEAUYHOI ranysi, a BiANOBIAHO TipLi YMOBU NiKyBaHHS
Ta CyTTEBO OOMexeHi PiHaHCOBI Ta TeXHIYHI MOXIMBOCTI ANA AiarHOCTUKM Ta HagaHHS
MeOMYHOI JOMOMOrM KpalHu, WO PO3BMBAlOTbCA, OOOATKOBO 3ITKHYNIMCA 3 PI3KMM Ta
3HaYHWM BIATOKOM KaniTasny, 3HMXKEHHSM eKCMOPTHOro MOMnuTy i BapTOCTi CUPOBUHHUX
ToBapiB, bpakoM iHO3eMHOI BamoTh i 306iMblueHHAM Taraps 3aboprosaHocTi. ¥ 2020
poLi, 3 no4aTky Kpu3wn, iHBecTopu Bxe BuBenn 83 minbsapan ponapis CLLUA 3 puHkis,
IO PO3BMBAIOTLCS. TakM BIATIK KaniTany - Le Hanbinbwmni konn-Hebyab 3adikcoBaHmm
BiaTik kaniTany [Georgieva 2020].

BesnpeueneHTHi BUKIVKM BUMaratoTs besnpeLeseHTHNX, Cy4acHUX HecTaHLapTHUX
Ta KOMMJIEKCHUX Ain ANna ebeKTUBHOrO MPOTUCTOSHHSA. YPSAM KpaiH, MidKHapOZLHI
opraHisauji Ta yCTaHOBM NpauiooTh Hag, PO3PODOKOIO Ta BTINIEHHAM NPOrpam 3 MOAOIaHHS
Kpu3n. XKogHa 3 Takmx Nnporpam He Mmoxke obinTncs 6e3 GpiHaHCOBUX IHCTPYMEHTIB, agke
peaJsibHi ranysi ekoHoMiku, BizHecH, toau, y SKUX MOTiPLLMIOCA MaTepiasibHe CTaHOBMLLE,
- yci noTpebytoTb hiHaHCOBOT NIATPUMKM. 30epert XXuTTs, 300POoB's togen, NigTPUMaTH
CBITOBY €KOHOMIKY, BiGHOBUTH CTabifibHICTb CBITOBOT diHaHCOBOT cncTemu Ta GpiHaHCOBUX
CUCTEM OKPEMUX KpaiH - 3aBAaHHS, 3 AKMM NOTPiObHO BNopaTtucs. Y 3BiTi Npo ¢iHaHcoBY
cTabinbHiCTb B CBITi naeTbea npo Te, wo nicnsa cnanaxy COVID - 19 wiHn Ha pu3nKoBi
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aKTMBW PYXHYNW, @ PUHKOBA BOMAaTWIIbHICTb pi3ko 3pocna. OuikyBaHHA OedonTis
npPwW3Beno A0 3POCTaHHA BapTOCTi 3ano3uyeHb. KpalHW 3 pUHKOBOK €KOHOMIKOHD, LLLO
bopMyeTbes, NepexrBaloTb HaNPI3KiLLy 3MiHY NOPTPENbHUX IHBECTULIMHNX NOTOKIB 3a
BClO icTOpito. B pe3ynbTaTi GpiHaHCOBI yMOBM CTaloThb XOPCTKiWLMMM 3 De3npeLeneHTHO
wemakicTio. LLlob 3bepertn cTabinbHicTb CBiTOBOI ¢diHaHCOBOI cuCTEMU i NiATPMMATU
CBITOBY €KOHOMIKY, LeHTpasibHi BaHKM Mo BCbOMY CBITY 3HAYHO MOCIAabUAN FPOLLOBO-
KpeamuTHY NOJITUKY, 3HU3MBLLM ODNIKOBI CTaBKM B KpaiHax 3 PO3BUHEHOK EKOHOMIKOI A0
iICTOPUYHOTO MiHIMYMY, Hagann OOAATKOBY NiKBIAHICTb GpiHAHCOBIN CUCTEMI, BIGHOBUM
nporpamu, KOTPi BUKOPUCTOBYBaAMCA Mif 4ac CBITOBOI (iHAHCOBOI KPU3W, a Takox
3anyCcTuin psif HOBUX LUMPOKOMACLUTAbHUX Mporpam, B TOMy Yncii Ans Kynisni 6inbLy
PU3NKOBaHUX aKTMBIB, TakMx ik KopnopaTueHi obnirauii. EbekTrBHO BucTynatoum B poni
«MOKYMLIB OCTaHHbOI IHCTaHUI» Ha LMX PUHKaxX | gonomMaratouyu CTpMMyBaTU TUCK Ha
BapTICTb KPeAUTIB, LleHTpanbHi OaHKM rapaHTytoTb, LLO AOMALLHI rocnofapcTsa i dipmuy,
AK | paHille MaTUMyTb JOCTYN A0 KPEeAUTIB 3a AOCTYMHOIO LIiHOW. Ha CbOroAHilLHIV AeHb
LeHTpanbHi BaHKK Oroflocuav Npo MniaHW 3 Po3LMpPeHHs 3abe3neyeHHs NikBiLHOCTI, B
TOMY YMCAi 3@ PaxyHOK KPeAWUTIB | MOKYMKM akTUBIB, K MiHIMyM Ha 6 TPUIbMOHIB [ONapIB
CLUA i 3a9B1AM NPO roTOBHICTb Ha DinblLue, AKLLO TOro BUMaraTumyTb obctaBuHm [Global
Financial Stability Report].

Y CLUA Ha MOMEHT HanucaHHs CcTaTTi NiANMCaHO NakeT CTUMYOBaHHA Ha 2,2
TPUNbNOHW [onapiB ANg OOpoTbOM 3 EeKOHOMIYHMMM Hachigkamu KOPOHaBipycy.
[NpunHATe 3aKOHOAABCTBO Yy 3B'A3KY 3 TakKMM NakeToM MiATPUMKM €KOHOMIKWN 3aCTOCOBYE
DaraTorpaHHui nigxig 00 BUpPILLEHHS KpW3W. 3aKOHOA4ABCTBO, 30KpeMa, nepenbavae
HW3KY 3aXOAiB, CMPSIMOBaHNX be3nocepenHbO Ha AOMOMOrY NpaLiBHUKAM, BKJIOUYAOUM
BUMIATU MiNlbOHAM amMepuKaHuiB Ta Oinblw 3HayHi BMNnatn 3 6e3pobitta. Takox
nepenbaveHo gonomory OisHecy Yepes HagaHHs 0e3BiACOTKOBUX MO3UK, MOAATKOBUX
ninbr Ta iHwmx cybemain (puc. 1) [Stein 2020].

Mozrky Benuvkomy Biznecy Ta nozuku. . . S04
Donomoramanomy diznecy NN - 7
Opnopazosi sunnaty [N ~5C
Snvskenna Siznec nogartcie TN CC0
Pozwwupenagonomora 3z Gezpobitra N -0
Butpatu na oxopony spopos's I 150
Donomoraypagam wrartie 1a micuesmm ypagan I 175
Donomora gna nogonoddd Haossrdarnnx.. Il 45
Mporpama sroadi npoaykroeux tanoxic Hl 42
Inwievrpatv W 35
BurpaTtu na ocsity 1l 32
CropovernHa ocobuctmxnogarkie [ 10
PucyHok 1 - Hanpamu ¢iHaHcyBaHHA 3 2.2 TpUAbNOHHOTO NakeTy cTumyntoBaHHs CLLA,

mineapan gonapis CLLUA
xepeno: [Stein 2020]
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MnaH BKItOYae gonomory BisHecy y «ranyssx, fki 3a3Hasiv 3HaYHUX Npobnem». Lis
LONOMOra B OCHOBHOMY Mae GbopMy MO3WK Ta rapaHTii nif no3nku, Lo Ha4atoTbCs
MiHictepcTtBom diHaHciB Ta PepnepanbHoto pesepsHoto cuctemoto CLUA. Crnouatky
biHaHCyBaHHA MosIAraso B OCHOBHOMY 3 MO3WUK, asie Oy10 pO3LMPEHO i Ha MPSAMI rpaHTH
Ans aBiakomnaHin. Lii rpowwi BkntoyatoTb 25 MinbsipAis fonapis foTauiv NacaXXnpCbkum
aBiakoMnaHiaM, 25 MiNbsApAiB [ONapiB KPeAnTIB AN NacaXMpPCbknx aBiakomnaHin, 17
MINbSIPAIB AONAPIB ONS KOMMaHIM, AKi BBaXatoTbCa KPUTUYHUMUK 019 HaLiOHaNbHOT
Besneku Ta 425 minbsapais gonapis oas iHWKX NIANPUEMCTB, MICT Ta LUTATIB, BULIIEHMX
3a [OMOMOrot MexaHiamiB ¢iHaHcyBaHHA, cTBopeHux (PepepanbHO pe3epBHOO
CUCTEMOIO.

[NakeT cTUMynoBaHHA Ma€ Ha MeTi JOMOMOIrTN HEeBEIMKUM KOMMaHIsM BUTPUMATH
eKOHOMIiYHy Bypto. MigTprmKa 34iNcHIOBAaTUMETHCS Yepes 3HaYHI MO3UKM 3 HYJIbOBUMMU
BigcoTkamu gnsa Gipm i3 kinbkicTio npauiBHukiB, meHwoto 3a 500 nopen. MNesHi No3nku
BynyTb HagaHi 6e3nNoBOPOTHO, AKLLO GipMU 4OTPUMYBATUMYTbCH BU3HAYEHMX Y 3aKOHI
YMOB, Hanpwuknag, BiACyTHICTb 3BiJlbHEHb NPaLiBHUKIB.

He 3Baxkatoum Ha 3Ha4yHUM PO3MIip MporpamMun NIATPUMKK, - Le e 4acTka Bif
npubnusHo 9,5 TpunblioHiB fonapis HenorateHoro kopnopatueHoro bopry B CLUA,
3HayHa YacCTMHa AKOrO CKAMAAa€ETbCHA 3 LiHHWX NanepiB HaWHWUXYOro IHBECTULIMHOTO
knacy 3 0inbwnm pusnkom gecdonty [Delevingne, Schneider 2020].

KpaiHu-uneHn €Bpocoto3y BXe CrnpsiMyBann Ha 3aXxOAW MNIATPUMKM FPOMaASH,
npomucsioBocTi i bizHecy B ymoBax naHgemii COVID-19 GesnpeueneHTHy cymy, sika
nepesuLLye 3 TpuibnoHu eBpo. Ha noyatky kBiTHA 2020 poky MiHicTpu diHaHCiB KpaiH
€C Tex nigroTyBanu Ta y3roguam CBOK [OPOXHIO KapTy NopofnaHHs kpusn. BoHa
nepepbavae:

- BuginenHs 100 minbspaie €Bpo Ha cybcupyBaHHa 3apobiTHOT nnaTtw, 3adns

3bepexeHHs PoboUnX MicLb;

- CTBOPEHHs cneuianbHoro doHAy Aas nofonaHHa kpusn y posmipi 2% BBl kpaiH-
uneHis €C, wo cknapae 6nusbko € 240 mnpg. Bin Oyae goctynHui ans ycix yneHis
ESM pns nigTpyMkmn BHYTPIWHBOrO diHaHCYyBaHHSA MPAMUX | HENMPAMUX BUTPAT Ha
OXOPOHY 300pOB's, NpodinakTmky i nikysaHHs COVID-19;

- CTBOPEHHS EBPONENCbKUM iHBECTULIMHUM BaHKOM 3arasibHOEBPOMENCbKOrO «LLUTa»,
MOKJIMKAHOrO rapaHTyBaTn kpeaunTtyBaHHsA Ha 200 MinbsphiB €Bpo 3 NpuUAiNeHHAM
0COBNNBOI yBarv Manum i cepefHim nignprueMcTeam.

€C HapacTb ¢iHaHCOBY NIATPUMKY KpaiHam-napTHepaM Ha cymy noHag 15,6
MiNbAPAIB EBPO 3 iCHYlOUMX pecypciB. Peanizauia nakeTy rnobanbHNX 3aXOLiB BKITKOYAE:

- 502 minboHu eBpO BUAINEHO Ha Aii 3 pearyBaHHA Ha HaA3BUYalHI cUTyaLil;

- 2,8 minbappaiB €Bpo Ha NIATPUMKY [AOCHIAXEHb, OXOPOHW 340POB'S Ta CUCTEM
BOLOMOCTaYaHHS

- 12,3 minbsipaiB €BPO ANS yCYHEHHS €KOHOMIYHMX i COoLiaflbHNX HAaCNiAKIB KPU3MW.

Cepep 3axofis nporpamu NigTpUMKn nependayeHo:

- HagaHHsA npamMoi bodXeTHO! MiATPUMKW Ta nifbroBoro ¢iHaHCcyBaHHA KpaiHam-
napTHepam [Ans npoBefeHHs pedopm couianbHO-EKOHOMIYHOIO pPO3BUTKY Ta
3MEeHLUEHHS PiBHS BILHOCTI, @ TaKoX 3aXMCTy NPaLiBHUKIB Nig Yac KpU3K;

- HajaHHsA MiATPUMKK  MPUBATHOMY CeKTOpy, OCODAMBO Manum i cepemHim
nignpvemcTteam (MCI1) Ta caMo3anHATMM 0cobam 3a OMNOMOTrO rapaHTil, HafaHHS
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NiKBIAHOCTI, TEXHIYHOT LONOMOT K, FrapaHTin EBponencbkoro GoHOy CTanoro Po3BUTKY
Ha PO3MNOAiN PU3KKIB 3a KpeanuTamMu;

- HaJaHH$ NO3NYOK Lep>XKaBHOro cekTopa Bif €BPONenNCcbKOro iHBECTULINHOro DaHky,
30Kpema, Ha MefuyHe obragHaHHA Ta BUTPATHI MaTepianu;

- poboTa 3 MiXHapOLHWMMW OpraHisauigsMn Ta EBPOMENCbKUMMK KOMMaHigsMN ONs
CTBOPEHHS CUJTbHUX | CTINKMX NaHLOTiB [OAaHOT BAPTOCTI y CTpaTeriyHmMx cekTopax i
3abe3neyeHHs TPYAOBUX NPaB i KOPNOPATUBHOI coLianbHOT BiANOBIAaNbHOCTI;

- CnpusiHHA cnvcaHHio bopris, po3rnsHyTnx MB® B noctpaxpanux kpaiHax [Coronavi-
rus: EU global response to fight thepandemic].

B Ton yac gk CLUA ta €C po3ropHyau wmrpokoMaclTabHi nporpaMmu nigTpMMKM
roomansH Ta bOisHecy, y KuTal, ge nouanocs nolmMpeHHs Bipycy Ta Kpuau, ypsn
3aNpoBagXy€E CYTTEBO MEHLUI, XOY | 3Ha4yHI MIPM MOHETapHOro CTUMYJIIOBaHHS
EeKOHOMIKN B po3Mipi 2,8 TpunbloHiB toaHiB (~394 minbapan gonapis). MNpu ubomy,
pornomora rpomMmagsHam Kutato y Burnagi npsaMux niatexis, Ha Bigminy Big €C ta CLUA
He nepenbaveHa.Lle saymoBneHo Tum, woy Knutai-oamnH 3 HamBULLMX PIBHIB 3a0LLaAXEHb
Ha Aylwy HaceneHHs. TakuM YMHOM Taka 6 gonomora morfia DyTn 3HOBY BUKOPUCTaHa
K 3a0LafXeHHS | He Mana 6 HeobxigHOro edbekTy CTUMYIOBaHHSA CMOXMBaHHA. A
Ta [ONOMOra, sika BUineHa rpomagsHam, byne nepesaxHo y Gopmi nepegnnadeHmx
KYMOHIB A1 CTUMYJIOBaHHS rasly3ein, ski 3a3Hanun HanbinbLIOro HeraTMBHOIO BJINBY, SIK
Hanpwvkiag, 3aknagu nybniyHoro xapyysaHHs. [poTe, HaBiTb 3@ YyMOB HasgBHOCTI TaKOTO
KYMOHY, CKOPUCTaTUCS HUM MOXHa Dyae Tifibku 3a YMOB KyniBJli NOCAYr Y TOBapiB Ha
MNEeBHUIN MiHIManbHUI PiBEHb, 3 AKOrO 3a3HAaYEHUN KYNOH MNOKPUE DinblLy Y4aCTMHY, O
3HOBY X TakK, BiQPI3HAETbCS Bif, NiAXoAY 3aXiAHUX KPaiH.

MNaket monomoru B Kurtai Oyme B nmepuly 4epry CnpsiMOBaHUM Ha MOAOJSIAHHSA
npobnem, NoB’'A3aHNX 3 BifHOBNEHHAM BUPOOHULTBA Ha dabpukax, ki Oynmn 3ynuHeHi
3a41s nepeLlkoaXaHHs nowmnpeHHto kopoHasipycy [China preps new coronavirus
stimulus measures...]. IHWKWM HanpsMkom Ana ctumynioBaHHs B Kutai OyayTb
ranysi, siki 3abesnevyBaTumyTb nepexig OO €KOHOMiKM, CHOKYCOBAHOI Ha BUCOKMX
TexHosoriax Ta HagaHHi nocnyr. Kuta y cBoin ctpaTterii nepenbavae ¢okycyBaHHsA Ha
p030yaoBi «<HOBOI iHGPaCTPYKTYpu», Aka Dyae BUKOPUCTOBYBATUCS A1 3aDe3neyeHHs
BMCOKOTEXHOJIOMYHUM OCHALLEHHSAM SIK Hapofdy, Tak i BUPOOHUUTB Ta AOCATHEHHS
uinien ctanoro po3suTtky. Lle, Hanpuknag, ueHTpn 36opy Ta 0OPOLOKM BENUKUX OAHUX,
iHbpacTpykTypa 5G Ta cTaHuii 3apsafkn ANa eNeKTPUYHUX TPaHCMOPTHUX 3acobiB.
lHBecTuuii B Taki ranysi, BignosigatoTe ambiuiam ypsagy Kutato wopo nepexony Big
3abpynHIO0YOl, eKCMOPTHO-OPIEHTOBAHOI EKOHOMIKM [0 BUCOKOTEXHOJOTMYHOI Ta
cepsicHol. Akwo Kutanm paniwe noTpebysas iHPpaCTPyKTypu LA MNepeMilleHHs
BEJINKOT KiJIbKOCTi JIIOA,EeN Ta BENTMYE3HUX KiNlbKOCTEN TOBapiB, To 3apa3 KuTato noTpibHa
iHbpacTpyKTypa, sika [OMOMOXe eKOHOMILi npayosath binbw edbekTMBHO Ta cTabinbHO
[Koty 2020].

BucHoBku. [ocnigxeHHa nigxodie o ¢iHaHCyBaHHA Mif 4Yac CBITOBOI Kpu3w
3a/MLIAETbCA aKTyalbHUM Yepes HOBI pakTopU, AKi 3'ABNSIOTHCS Mif 4aC KOXHOT HOBOT
kpuran. Y 2020 poui Le nUTaHHA OHOBMUJIO CBOK aKTyaslbHICTb Yepe3 HEeMOXJIMBICTb
BUKOPUCTATK Ti CaMi €KOHOMIYHi Baxesni, AKi BUKOPWUCTOBYBa/IM [O18 MOPATYHKY
¢diHaHCOBOT cucTeMU Mif Yac Kpusu, aka novanacsa y 2008 poui yepes i Tak pekopgHo
HW3bKi CTaBKM 3a KpeAnTamMum y PO3BUHEHUX AepiKaBax, aKi BXXe HEMOXJIMBO ONyCTUTHU
HUXKYe | OTPUMaTH 3HaYHUIM edeKT Ha eKOHOMIKY. List Kpn3aoBa cuTyaLlis TakoX BUKMKana
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DesnpeueneHTHUN ObCAr BUAINEHUX Aep>KaBaMW iIHBECTULI 419 NIATPUMKM €KOHOMIKM
Ta Bi3Hecy. HeBigomo, un goctatHbo Dynde Takux 3axonis Oss crtabinisauii eKOHOMIKM
i AKi LWLe eKOHOMIYHI Ta MOoNITUYHI KPOKU HeobxigHO Dyage 3pobuTn ANns nogonaHHS
Hacnigkie kpusu, ska novanacs y 2020. Hapasi My Bonogiemo iHpopmalieto nuie npo
3annaHoBaHi KPOKM, MPOTE B XOAi KPpU3n BXe DyAyTb 3'ABAATUCS KOHKPETHI pe3ysibTaTu
OKpEeMMUX KPOKIB, fKi OOHO3HAYHO 3HaAMAYTb CBOE BiJOOpPa>eHHs i Ha CBITOBMX
PUHKax kanitany. ToMy akTyanbHICTb OOCAIAXYBaHOI TeMaTUKK Nule 3pocTaTume y
HaMbAMX4YOMy ManbyTHbOMY. TakoX y mofanblnX OOCAIAXEHHAX Byno 6 akTyanbHO
npoaHanisyBaTn MexaHiaMu diHaHCyBaHHS Di3Hecy B pamkax MakeTiB CTUMY/IOBaHHS
€KOHOMIKM, MOEOHaHHSA MO3UK Ta akLiOHEePHOro KaniTany, Aep>XaBHO-MPWBATHOroO
napTHepCTBa NPV iHBECTYBaHHI Y HENyOivHi NiANPUEMCTBA, @ TaKOX YMOBU HadaHHS
diHaHCcyBaHHA Di3Hecy Ta SKUM LM 3 TOYKW 30pYy Aep>KaBy BOHM BiANOBIiLalOTb.

PesynbTatv faHoro focnigxkeHHs - iHaHCyBaHHS Nif Yac KPU3M - MOXYTb OMOMOTTH
AK ypsi4aM KpalH Osa aHanidy pesyabTaTtiB NpoBeAeHO! NONITUKN IHLLMMUY AepXaBamMu,
TakK i MOXJIMBOMY MepPenHATTIO AOCBIAY Y PpiHaHCyBaHHI Di3HeCy Ta OKPeMUX CEKTOPIB
€KOHOMIKM, a TAaKOX CTUMYJTOBaHHI Il BIAHOBNEHHS.
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AKTYAJIbHUI CTAH FOTIBKOBOI'O OBIlY TA BE3rOTIBKOBUX PO3PAXYHKIB

AHoTauiq. Lle nocnigxeHHs pobuTb BHECOK [0 HAYKOBOT NiTepaTypu, NiAKpeCo0ym
aKTyasibHICTb NPobneMn BUBEAEHHS KOLUTIB 3-No3a HGaHKIBCbKOro obiry, 3MeHLIeHHs
0DOpPOTY roTiBKM B @KOHOMIKax Pi3HMX KpaiH 3 MeTOo MiHiMi3auii pusmkiB, Nos's3aHmx
3 1l BUKOPUCTaHHSAM.

3HUXKEHHS rOTIBKOBOro obiry - 3aBAaHHs, WO BUMAara€ BUPILLEHHS €KOHOMIYHMX,
NONITUYHUX, COoUiafibHUX, aAMIHICTPATUBHUX, MNCUXOMOriYHMX npobnem. 3aranbHe
3HUXEHHS oDcAriB roTiBKOBOI rpoOLWOBOI Macu npusBefe [LO 3HWUXKEHHS Temnis
iHbNALIT, pU3MKIB BIAMMBAHHS KOLUTIB, OTPUMAHMX 3T0YUHHUM LUASXOM, GiHaHCYBaHHS
TEPOPU3MY, CrApuUATUME MiABULLEHHIO IHBECTUUiNHOTrO KJiMaTy, Jfibepanizauil
KPeAUTHOrO PUHKY TOLLO.

HesBaxatoun Ha LOCUTb TPUBaNWI Yac, NPOTATOM IKOro obpaHa Tema fOCiAXKYETbCS
HayKOBLISIMMW | ONpPaLbOBYETLCA Ha NPaKTUL Ha PiBHI Aep>KaB, MiXXAep>KaBHUX 00'efHaHb,
DaHKiB, BCe LLie IMLLAETbCS 3HAaYHa YacTka onepaLin 3 roTiBKOK Npw 3arafbHin TeHaeH Uil
L0 30iNnblueHHss D0e3roTiBKOBMX onepaLlit fK 3a KiJIbKiCTo, Tak i 3a cymamu. Tomy
Ba>JIMBO OTPUMYBATU 1 aHaslidyBaTW akTyasibHYy iHQOpMaLito, nepernagatv NporHosu,
YTOUYHIOBaTW MJ1aHW, YOMY 1 MPUCBAYEHE B NepLUy Yepry Le AOCAIAXEHHS.

Mepexin Ha 6e3roTiBKOBI PO3PaxyHKN MOB'A3aHNIN 3 HU3KOK MEPELLKOL | BUKINKIB,
TOMYy aBTOPOM MpOaHani3oBaHO [EeTepPMiHaHTU BMNPOBaAXeHHs Ta e(deKTUBHICTb
DesroTiBkoBOro 0060OpPOTY, OOrPYHTOBAHO, $Ki COLia/IbHO-€KOHOMIYHI  YMHHUKM
CTPUMYIOTb BUKOPWUCTaHHS ©0e3roTiBkoBMX onepaui. [lonuT Ha BUKOPUCTaHHSA
De3roTiBKOBUX PO3PaxyHKiB 3a/eXUTb Bif PIBHA BUKOPWUCTAHHS FPOLUOBUX KOLUTIB Y
KpaiHi, i Bifg TOro Hackifibku LBWAKO CYCMibCTBO 3MOXE BiAMOBUTUCH Bifg i3vyHMX
rpowent. BusHayeHo mo3anTmMeHI acrnekTn BnamnBy 6e3roTiBKOBOro obiry Ha eKOHOMIKY
KpaiHW, Aep>kaBHe ynpasiHHA, MPOMUCIOBICTb Ta CYCNisIbCTBO.

CraTncTuyHi gaHi cBigyaTbh, WO HadaHHSA MepeBarn MNeBHUM BUAAM MJIATIKHUX
IHCTPYMEHTIB, FOTIiBLLi Y Oe3roTiBKOBOMY pO3paxyHKY 3a51exaThb Bif, PiBHS €KOHOMIYHOTO
PO3BUTKY KpaiHW, TPaguLin, 3BUHOK Ta HAaNPAMIB €KOHOMIYHOI aKTUBHOCTI B CYCMiNIbCTBI.

Y Ui cTaTTi pO3rNsHYTO Ta NpOaHafi3oBaHO Cy4yacCHWI CTaH roTiBKOBOro obiry B
OKpeMUX KpalHax, HaBe4EeHO CMIBBIAHOLLUEHHS FPOLLOBUX KOLUTIB 40 3arajibHUX akTUBIB
cBiTOBMX TexHonoriyHux komnarin 3 2007 no 2019 pik; BigoOpaxeHo NpPoOrHosmu
BUKOPUCTaHHSA FOTIBKM B PI3HUX KpalHax.
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Kpim Toro, He nuwaeTbca 6e3 yBarn nutaHHa kibepbesnekn, Aki chig NpUainaT
ocobnvBy yBary, KOnvM MOBa MAe MNpo pPO3paxyHKM 3a LOMOMOrol creliafibHux
nnaTixKHMX 3acobiB 3aranom, i B Mepexi lHTepHeT 3okpema.

KniouoBi cnoBa: roTiBka, 0e3roTiBKOBi pO3paxyHKu, rOTIBKOBO-TPOLLOBUIA OBir,
BesroTiBkOBUM ODIr, DaHKiBCbKa cMctema
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CURRENT STATE OF CASH CIRCULATION AND CASHLESS PAYMENT
TRANSACTIONS

Abstract. Thisresearch contributesto the scientificliterature, emphasizingthe urgency
of the issue of funds withdrawal from banking circulation, reducing cash turnover in the
economies of different countries in order to minimize the risks associated with its use.

Reducing of cash circulation is a task that requires solving economic, political, social,
administrative, psychological problems. The general decrease in the amount of cash
will lead to reduction of inflation rate, the risk of money-laundering, terrorist financing,
will improve the investment climate, liberalize the credit market, etc.

Despite the rather long time during which the chosen topic is researched by scholars
and studied in practice at the level of states, intergovernmental associations, banks,
there is still a significant share of cash transactions with a general tendency to increase
cashless transactions both in number and amount. Therefore, it is important to obtain
and analyse relevant information, review forecasts, clarify plans - these are what this
study is primarily devoted to.

The transition to cashless payments is associated with a number of obstacles and
challenges, so the author analyses the determinants of implementation and the
effectiveness of non-cash turnover, substantiates which socio-economicfactors constrain
the use of non-cash transactions. The demand for non-cash payments depends on the
level of use of cash in the country, and on how quickly society will be able to stop
using physical money. The positive aspects of the impact of non-cash circulation on the
country's economy, public administration, industry and society have been identified.

Statistics show that the preference for certain types of payment instruments, cash
or non-cash payment depends on the level of economic development of the country,
traditions, habits and areas of economic activity in society.

This article considers and analyzes the current state of cash circulation in selected
countries, presents the ratio of cash to total assets of global technology companies
from 2007 to 2019; shows forecasts of cash use in different countries.
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In addition, the issue of cybersecurity, which should be given special attention when
it comes to payments using special means for it in general, and on the Internet in
particular, is not ignored.

Keywords: cash, cashless payments, cash circulation, non-cash circulation, banking
system

Formulas: 0, fig.: 3, tabl.: 3, bibl.: 26

JEL Classification: G35, 023

Bctyn. AxTyanbHol Npobnemoto po3BUTKY €KOHOMIKM KpaiH € BMpoBadXXeHHS
3axXOAiB AN19 3MEHLLEeHHs 0bCAriB roTiBKOBOro rpoLLIOBOro 0bopoTy, a B MepCrnekTuBi i
NoBHa BiAMOBA Bif, rOTIBKW, LLIO MOXe MPU3BECTU A0 3HUXKEHHS TEMMIB iHPNALIT, PiBHS
Kopynuii, NiABULLEHHS IHBECTULINHOMO KNimMaTy Ta nibepanisauii KPeAUTHOro PUHKY, i,
SIK HAaCNiQOK, CTaHe NMOLUTOBXOM [0 PO3BUTKY CMCTEMW DE3roTiBKOBUX PO3PaxyHKIB.

Ha cborogHilwHiv AeHb BUKOPUCTaHHA rOTIBKM Yy PO3BUHYTUX KpalHax 3Ha4YHO Nnafae,
AK npuknag Takmmu kpaiHamu € LLseuis, JaHia Ta BenukobpuTtania. Bepetbes baraTo
AWCKYCIM BIHOCHO TOTIBKOBUX Ta DE3roTiBKOBUX PO3paxyHKiB, sKi 30CepepkeHi Ha
MUTaHHSAX, LLLO CTOCYIOTbCA NepeBar 6e3roTiBKOBUX pO3paxyHKiB Ta MOXIMBUX HACTiAKIB
iX BNpoBagXeHHs. [onuT Ha BUKOPUCTaHHS Be3roTiBKOBMX PO3paxyHKiB 3a1eXnTb Bif
PIBHA BUKOPWCTaHHSA FPOLLUOBMX KOLUTIB Y KpaiHi | HaCKifbK1 LWBWUAKO IIOAN 3MOXYTb
BIAMOBUTUCH Big Gi3NYHNX rpoLuen.

lnes ©e3roTiBKOBOro cycninbCcTBa, $Ky MponaryBaanm MpOTAroM OCTaHHbOIO
NIBCTOMITTS, MOEAHYE ABI KJIIOYOBI i€, a8 CaMe: 3HUKHEHHS MPOLLUOBMUX KOLUTIB Ta POJb,
Ky Bifirpa€ B Uil 3MiHi TEXHOIOTYHO KepOBaHUIM Pyx A0 AeMaTepianisauii rpowen. Ak
Bkasann bepHappo bartic-J1azo, Tomac Xen ta desig CTipHC, Len NpoekT BKOPIHIOETLCS
B ManOyTHbOMY DinbLue, HiXK Y MUHYJIOMY, OCKiSIbKU BiH iNIIOCTPYE crifibHe BayeHHs Toro,
O Ma€e ByTu, ane 3a5MLWAETbCSA CKIAAHUM A1 peanisauii Yepes KOHTPACTHI iHTepecu
Ta MOTUBM, HE3BaXKaloun Ha TexHosorivHi npobnemu [Batiz-Lazo, Haigh, Stearns 2011;
Drozdz, Marszalek-Kawa, Miskiewicz, Szczepanska-Waszczyna 2020].

3HUXEHHS! TOTIBKOBOro ODiry - OCHOBHE 3aBHaHHS, WO BMMAarae BUPILIEHHS
€KOHOMIYHMX, MOSITUYHUX, COLiaNbHUX, aAMIHICTPATUBHMNX, NCUXOSOTIYHUX MPobem.
3arafibHe 3HUXeHHs ODCsriB roTiBKOBOI MpOLIOBOI Macu, OYeBMOHO, npussene Ao
3HUXKEHHS TeMniB iHGAALT, piBHA KOPYMLii, CnpusTUMe NiABULLEHHIO iIHBECTULIMHOIO
KniMaTy Ta fibepanisauii KpegUTHOro PUHKY, i AK HACNIAOK CTaHe CTUMYIOM 4,0 PO3BUTKY
cuctemmn 6esroTiBKOBUX PO3PaxyHKIB.

XoyaMni3Haxo4MMOCS Ha LLNAXY CTAHOBIEHHS MOBHICTIO 6E3roTiBKOBOIro CycninbCTBa,
npaeaa B ToMy, Lo Ao diHiwy wie ayxe ganeko [Dzwigol 2020; Dzwigol, Dzwigol-Barosz,
Miskiewicz, Kwilinski 2020]. Mepw Hix byne gocsrHyTo uwiel uini, notTpibHo we baraTo
3pObUTK 3 TOUKM 30PY 3arasibHUX 3HaHb i NiABULLEHHS YCBIGOMIEHOCTI NPO nepesaru
6e3roTiBKOBOro ManbyTHbOTO.

AHanis pocnimKeHb Ta NOCTAaHOBKAa 3aBAaHHA. Y 3apybixXHiN Ta ykpaiHCbKin
HayKoBIl NiTepaTypi NpobsieMam opraHisaLii roTiBKOBOro Ta 0e3roTiBKOBOro obiry
NPWAINAETbCA 3Ha4yHa yBara. Baromui BHeCOK y OOCNIAXEHHS PI3HWUX acnekTiB Li€l
npobnemu 3pobunu Taki HaykosLi, ak HaymeHnkosa C.B., MiweHko C.B. [HaymeHkoBa,
MiweHko 2018], MenbHuyenko O.B. [MenbHuuyenko 2013; MenbHuuyenko 2014;
Melnychenko, Hartinger2017], siki po3kpunu ocobnmsocTi peanizauii HauioHanbHUM
baHkom YkpaiHu dyHKUiM oBepcaWTa MNAaTIXKHUX CUCTEM Ha 3acafjax PU3KK-
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OpieHTOBaHOro OaHKIBCbKOrO Harnsgy Ta BU3HAYeHHi MepLloYeproBMx 3aBhAaHb Y
chepi perymoBaHHa MAaTKHUX cUCTeM B YKpaiHi Ta Harnagy 3a Humn. Jlebepuk LB,
[Jlebenuk, MakcioteHko, AueHko 2016] ta YynpuHa J1.B. [Yynpwuna, Jlenok 2019]
po3rnsganys cTaH, npobneMn Ta nepcnekTnsmM opraHisauii 6e3roTiBKOBMX PO3paxyHKiB
B YKpaiHi. Yankoscbkunn 4. [Hankoscbkuin 2018] BU3HAUMB YNHHUKM, K BNANBAKOTb Ha
piBEHb roTiBKM, Ta Nepesaru 6e3roTiBKOBUX PO3PaxyHKiB A1 BCIX y4aCHUKIB FPOLLOBUX
BIAHOCKH B ekoHoMili; Bybnuk €.0. Bu3HaumB Hanpsamu Ta po3pobus pekomeHaaLil
LWLOAO 3axOAiB Ta IHCTPYMEHTIB AepP>XXaBHOI MIATPUMKM PO3BUTKY PUHKY MAATIKHUX
KapToK B YKpaiHi 3 MeTolo po3B'A3aHHS NpoOSieMU 3POCTaHHS YacTKM TOTIBKOBMX
PO3paxyHKiB Ta NigBuLLeHHs ebekTUBHOCTI diHaHcoBUX puHKiB [Bublyk 2016].

Cepep 3apybixHux HaykoBuiB, To [pxxunycka-LLmigT KO. 06rpyHTyBana nepesaru ta
3arpo3u fikBigauii roTiBkmM Ha KopuCTb BesroTiBkoBux po3paxyHkis [Przytuska-Schmitt
2018]. lpninr X. [Erling 2013] y cBoemy pocnigxeHHi «[oTiBka MepTBa, LOBre XutTts
roTiBKM» apryMmeHTyBasfa, Wo 0es3roTiBkoBe CycnisibCTBO HE € HEeMWHY4YMM, | HaBena
NpPUYMHKN, YoMy Lie Tak. Xapacim 9. [Harasim 2016] nocnigxysana nepexig Bif, roTiBKOBUX
no besrotiBkoBux onepauin B €sponi. Mopan A. [Moran 2016] BvBYaB NnUTaHHA BilHA 3
roTiBKO: AK ypaam Ta 6aHKku BOMBaOTb FOTIBKY Ta LLO MOXHa 3p00bUTH, o0 3aXncTnTm
cebe. ToMy, OCHOBHOK METOI HAaLIOro AOCIOXEHHs - ObrpyHTyBaTW nepesar Ta
HeZLoNiKiB Oe3roTiBKOBUX PO3pPaxyHKiB i IXHi BNANB Ha Pi3Hi chepu fep>kaBu Ha OCHOBI
aHanisy cTaHy roTiBkoBoro Ta 6e3roTiskoBoro obiry B CBiTi.

PesynbraTu pocnippxkeHHs. 5k nokasyoTb AaHi Ha puc. 1, B €Bponi iCHYIOTb 3HaYHI
KyNbTYPHI BIGMIHHOCTI y BUKOPWUCTaHHI rpoloBmx kowTiB. Y [peuii Ta lcnarii nepesaxHa
BinbLWicTb 0COBUCTUX NOKYMOK 3AiNCHIOETLCA roTiBkot - 88% i 87% sinnosigHo. B
LLsewii, Jaxii Ta BennkobpuTaHii nokasHMK BUKOPUCTaHHS FOTIBKM NMPW PO3paxyHKax €
HaMHWXXYMM i Lie CBIAYMTb NPO HafaHHA NepeBary 0e3roTiBKOBMM Miatexam.

Uleeuin M 159%
Oavin I 3%
Benukobpuranis NN 34°%
Hinepnanoy NN 5%
Bencrin I 3%
QOpavuin I 58%
lpnanpis . 9%
Himeyunna I $0%
MNoptyrania I £19%
lTanin I B4%
lcnanis I %
[peuin NI 58%

0% 20% 40% 60% 80% 100%

PucyHok 1 - B akin kpaiHi €Bponu roTiBka € «koponem»
Doxepeno: nobynosaHo aBTopom 3a gaHumu [Access to Cash Review - Final Report march 2019]
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BukopucTtaHHs roTiBkun B baratbox KpaiHax, y TOMy Yuchi i B YkpaiHi, CKOpoUyeTbCs.
Ha 01 kBitHs 2020 poky y rotisBkoBoMy obiry YkpaiHu nepebyBano roTiBku Ha cymy
424,2 mnppg rpH, 3okpema baHkHOT - 421,4 mnppg rptH (2,8 mnpg wTyk) Ta MoHeT - 2,7
mapg rpH (13,4 mnpg wryk) [HauionansHun 6ank Ykpainu, 2020]. CraHom Ha 01 ciuHs
2019 poky B roTiBkKOBOMY 00iry kpaiHu nepebyBano DaHKHOT i MOHET Ha 3arabHy Cymy
400,1 mnppa rpH. Lle Ha 38,6 mnpa rpH, abo Ha 10,7% binblie Hixk Ha novYaTok 2018 poky
(361,5 mnpp rpH). loTiBkoBo-rpoLoBuin obir B YkpaiHi y 2018 poui xapakTtepur3sysascs
30inblweHHAM roTiBku B 00iry. [MpoTte, skwo nopisHioBaT 3 2014 pokoM, TO piBeHb
roTiskun B ekoHomiui y 2018 poui ameHwwmscs 3 17,8 % o [10,3%] Big BBl [CtpykTypa
rotisku B 0biry. (n.d.).].

JKWO NOAMBUTUCH Ha CMiBBIAHOLWEHHSA FPOLIOBMX KOWTIB Ta / abo rpoloBmx
eKBiBaJIeHTIB A0 3arajibHMX akTUBIB CBITOBUX TexHosnorivHux komnaHin 3 2007 no
2019 pik (puc. 2), To ctaHoM Ha 2019 pik 20,5 % 3aranbHUX akTUBIB TEXHOMOTIYHUX
KOMMaHin CTaHOBWIM rPOLUOBI KOWTKN abo ix ekBiBaneHTn, a B 2018 poui 23,5%.

2019 s () 5

2018 I 3 5
2017 .. 25 5
2016 .
2015 . 0 5
2014 . (7 5
2013 . 3
2012 . )
2011 . 02
2010 . 2 ]
2009 e Y
2008 S 18 5
2007 . 19 5

PucyHok 2 - HacTka rpoLLoBMX KOLUTIB Ta iX €KBiBaNIEHTIB Y CBITOBIN iHAYCTPIl B 3arasibHil
kinbkocTi akTmeie 3 2007 no 2019 p.
Doxepeno: [S&P Global Ratings; Statista estimates 2020]

LLley2017 pouinonscbkmm baHkom ING Byno nposefeHo colionoriyHe 4oCiAXKEeHHS
3 MeTot 3'AcyBaTW, fK 4YacTO JIIOAN BUKOPUCTOBYIOTb FOTIBKY Yy MOBCAKAEHHOMY
XnTTi. MprbnmsHo koxeH n'atut onutaHun (21%) y €sponi ckasas, WO He HOCUTb Ta
He BMKOPWCTOBYE TOTIBKY OJ1S ONjaTh 3a ToBapw Ta nocnyru, a 54% pecnoHpeHTiB
MNOrogunNCh i3 TBEPAKEHHSM, WO 3apa3 Habarato piglle BUKOPUCTOBYIOTb FOTIBKY B
nopisHAHHI 3 MuHyMM pokoM [All aboard for the cashless society. ING International
Survey Mobile Banking. (n.d.).].
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PucyHok 3 - Yactka ocib, aki HagaBanu nepesary 0e3roTiBKOBUM po3paxyHkam Y
BMOpaHux eBponencbkux kpaitax B 2017 poui
Dbxepeno: [All aboard for the cashless society. ING International Survey Mobile Banking. (n.d.).]

Y 2019 poui HaykoBusiMn TaHant XsoHapoHr Ta [esin Xamdpi byno nposeneHo
AOCNIOXKEHHS Ta CNPOrHO30BaHO pPiBeHb BMKOPUCTaHHA FOTIBKM B PI3HUX KpaiHax Yy
2026 poui y nopisHsaHHiI 3 2016 pokom (Tabamus 1).

Ta6bnuus 1 - [porHo3oBaHW piBEHb rOTIBKOBUX pO3paxyHkis kpaiH 3a 2016 Tay 2026

poui
PiBeHb roTiBKOBUX PiBeHb roTiBKOBUX LLlopiuHe 3HMXKEeHHS
KpaiHa pospaxyHkiBy 2016 po3paxyHkiBy 2026 rOTiBKOBWX
poui, % poui, % pO3paxyHkis, %

AscTpanis 21 10 1.1
Kutan 18 3 1,5
Hanis 24 9 1,5
Himeuunna 69 49 2,0

[Hois 46 46 0
Anonis 22 5 1,7
Hinepnangu 29 14 1,5
Hopsgeris 10 4 0,6
Cinranyp 26 9 1,7
BennkobpuTtaHis 24 14 1,0

CLUA 29 20 0,9
Corome 2 ”

Doxepeno: [Khiaonarong, Humphrey 2019].
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[lporHo3yeTbcs, WO piBeHb BUKOPUCTAaHHS TOTIBKOBMX PO3paxyHKiB, Kpim [HAIT,
3HM3nTbesa Yy nepiog 3 2016 no 2026 pik. CepenHe 3MeHLWeHHs cepepn KpaiH 3a
LecATUPIYHUN NPOrHo3Hui nepiod ctaHoBuTb 13,5 % abo 1,4 % Ha pik. Sk BugHO 3
NOPIBHAHHA PIBHIB BUKOpUCTaHHA rpowosux kowTie 3 2016 no 2026 pik y Tabnuui 1,
HanbinbLi ckopoyeHHa Binbynuca ans Himeuunnu (Ha 20 n.n.3a 10 pokis), a noTim AnoHii
Ta Cinranypy (no 17 n.n.). Okpim HimeuumHu Ta IHAIT, y sikmMx Hanbinble i HaiMeHLwe
CKOPOYEHHS YaCTKM FPOLLIOBMX KOLUTIB, BIgMNOBIAHO, BiNbLLUICTb IHLWMX KpaiH faneko He
BIAXMNAIOTLCA B CEPefHbOro CKOPOYEHHS YaCTKM rPOLLOBUX KOWTIB Ha 1,4 n.n. Ha pik.

3MEHLIEHHA 4acTKM BUKOPUCTaHHSA FOTIBKOBMX KOLUTIB MOBWHHO MNajaTw, ane 3
MEHLIOK LWBUAOKICTIO, OCKifIbKM BOHO HabMMXa€eTbCcs O HacuyeHHs (HynboBe abo
MiHiManbHe BukopwucTaHHs). Y 2016 poui nuwe B Hopserii piBeHb BUKOPUCTaHHS
rotieku ctaHoBuB 10 npoueHTie abo meHwe. [1o 2026 poky, AKLLO MPOrHO3 MPaBubHUN,
AscTtpania, Kutan, Hanis, CiHranyp Tta dnoHis MoxyTb npuenHatucs o Hopserii, o
rPynu 3 HU3bKUM BUKOPUCTAHHSM FOTIBKM.

GlobalData, npoBinHa koMnaHis, WO 3aMMa€ETbCA AAaHUMM | aHaNiTUKO, MPOTHO3YE,
AKi KpalHW, WBeuawe 3a Bce, OyayTb nigepamu B nepexomni A0 AINCHO Be3roTiBKoBOro
cycninsctea [GlobalData 2020].

Bnap ToTis, aHanituk no nnatexax GlobalData, noscHioe «Y 2019 poui Ha enekTpoHHy
Topriento npunano 3,5 TpuablOHa AonapiB CBITOBMX npopax». baHkn noctynoso
3aKpurBaoTb CBOI Ginil, Lob NOBHICTIO NepenTM Ha UMb POBE MOBIEHHS, i TIOAN B LiNIOMY
BTOMUIINCS YeKaTW LiNMMN AHAMUW Y BigAiNeHHsx OaHKiB 4Ns 30iIMCHEHHS MidKHApPOLHNX
TpaH3akuin. «Bci ui noaii BkasyoTb Ha ogHe MMTaHHSA: AKUN CeHC B rpoluax? Hessaxxatouu
Ha Te, Lo BiH K | paHille MOXe BUKOPUCTOBYBaTMCS, 0COBNNBO Mix DaHkamu, bisnyHi
rpowi KoWTyloTb Aoporo Ana 3bepiraHHs, nepegadyi i BMpoOHMuTBa. BinblwicTb
BMPODMEHNX MOHET MEHLL LiiHHI, HiXX MaTepiaJl, 3 SKOro BOHW BUTOTOBJIEHI».

Y Mipy TOro, sik CBiT pPyXa€TbCs [0 3axXOMJo4Yoro 6e3roTiBkoBOro ManbyTHbOTO,
GlobalData npopokye, ki kpaiHu MOXyTb cTaTu 0esroTiBkoBMMMK Jifepamu B
HacTynHomy aecatunitti (Tabnvus 2).

Tabnuusa 2 - [porHos besroTiskoBux nigepis fo 2022 poky
KpaiHa

3anmae gpyre micue B lpnaHaii no 4acToTi BUKOPUCTaHHS KapT, n'sTe micue y
BUTPaTax Ha eJIEKTPOHHY KOMepLilo B MpoLeHTax Bif BasioBOro BHYTPILUHbOrO
npogaykty (BBI), TpeTte Micle No NpOHMKHEHHIO iHTepHET-baHKiHry | Apyre Micue no
MPOHUKHEHHIO cMapTdoHiB B nporHosi Ha 2022 pik.

«Y KpaiHi 3 HaceneHHsM BCbOro 5,5 MH., roTiBKOBI rpowi cTatoTb BCe OinbLu
HeakTyaslbHUMMW SIK B CiJIbCbKMWX, TaK i B MiCbKUX parioHax. HesBaxatoun Ha Te, WO
BOHa He MPUNMaE Taki arpecusHi 3axoan, ak LLseuis, wob nepentn Ha NOBHICTIO
undposy ekoHomiky, PiHAAHAIA B [aHWI Yac 30a€TbCs Binbly 6e3roTiBKOBOION.

Qinnanpia

«[do 2023 poui LLBeuis noBrHHa cTaTi nepLlimm no-crnpasxHbOMy 6e3roTiBKOBUM
CyCninbCTBOM, i BOHa 3aiMae n'siTe Micue B pentuHry GlobalData. €guna npuinta, no
SKiM KpaiHa He 3aMaE nepLue MicLe B PeNTUHTY, MONAra€e B TOMY, LLLO, He AVBAAYMCH
Ha Oy>Xe arpecvBHy MONITUKY ypsady WOAo nosbaBneHHs KpaiHW Bif roTiBku, B
Qinnangii, Hopserii Ta [liBoeHHin Kopei Tpoxu BULWWI piBeHb MPOHUKHEHHS
iHTepHeT-baHKiHry abo yacToTa BUKOPUCTaHHA KPeAUTHUX/0e0eToBMX KapT.
«AKwo € Byab-aKka KpaiHa, Lo 34aTHa NPOTAroM AEKiNbKOX POKIB BUATK Ha neplue
MicLie i CTaTh No-cnpaBXHbOMY BEe3roTiBKOBMM CycrinbcTBOM, TO Le LLBewiay.

Lseuin
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Kutan

Y Kwurtai ogHielo 3 obnacten, oe Bigbynucsa ekcTpeMasbHi 3MiHW, € LBUAKE
BNPOBafXeHHs MobinbHMx nnatexis. OfHUM 3 HaWmonyaspHiWMx crnocobis
onnatu no tenedoHy € ckanysanHs QR-kopy. Llein meTog By ycrilwHO NpunHATAIA
OCHOBHMM CYCMiNbCTBOM, Bif MNekiHa 00 Bifbll CibCbKMX MICLEBOCTEN, Takmx AK
Cuuyarb. OgHum i3 gokasis Toro, wo Kutan weuako pyxaerbcs 0o 6e3roTiBkoBoro
cycnifibCcTBa € Moro bGesnepedyHe NiOEpPCTBO B rafysi €/eKTPOHHOI KOMepLil, 3
Butpatamu 11,6% Big BBI kpainun no 2022 poxy.

«€EgnHa npuunHa, no akin Kutan He 3ammae Binbll BUCOKe Micue B PENTUHTY,
MoB'A3aHa 3 HaMbINbLUOK KiNbKICTIO HACeNIeHHs, a e 03HAYaE, WO MPOHUKHEHHS
i MacoBe BrnpoBagxeHHs 0e3roTiBKOBMX MeTOAIB 3aiiMae binblie vacy, HiX B
HeBenukmx kpaiHax. CtaHom Ha 2019 pik y Kutai 6yno sapeectposaHo 6ansbko 80
MiNbAPAIB TPAH3aKLiN FrOTiBKOKOY.

[NiBoeHHa
Kopest

MpubnuzHo 6% BBl kpaiHu cknafgaoTs BUTPATU Ha eNIEKTPOHHY KoMepLito i BinbLue
100 TpaHs3akuin B cepedHbOMy Ha kapTy B pik. [liBoeHHa Kopes 3HaxoauTbes Ha
LWAAXy 80 TOro, wob go 2022 poky 3anMwmntucs B TpiniLi 6e3roTiBkoBmX KpaiH.
«binbwe nonosurn 3 1600 BaHkiBCbKMX BiggineHb KpaiHW Binblue He NPUNMatoTb
rpowosi BknaayM abo 3HATTA KOLWITIB, @ 3Ha4YHa KifbKICTb OEpPXKaBHUX YCTaHOB
MOBHiCTIO Be3roTiBkoBa».

CnonyyeHe
KoponiscTBo

BenunkobpuTaHis, a ocobnmnso JIOHOOH, BINCHO MiIArOTyBaiu CBOKO TEXHIYHY CLIEHY,
i «ounbposka» rpolwen He 3anuwmnaca nosagy. Benvkobputaria € nigepom y
DaraTbox obnacTax iHHOBaLMHUX TexHonorin. MobinbHi nnaTexi He € YMMOCh
HOBWM B KpaiHi, i Bce Binblue ApibHUX TOProBLiB NPUIMatOTh NJIaTexi 3a KapTkamu
i 3 MOBINbHUX NPUCTPOIB.

«BenukobpuTaHisa 3anmae gpyre micue B CBIiTi 3a 0OCAroM eneKkTPOHHOIT TOPriBfi
B NpoueHTHoMy BigHoweHHi go BBIl, noctynatounce nuwe Kntato. BputaHuam
cTano 3py4yHo bpatu 3 coboto TenedoH abo kapTy, WoO onnavyBaTn HaBiTb caMi
NOBCSAKAEHHI woneHHi nokynku. MNpu Takux Temnax BenvkobpuTaHis noBuHHa
nepenTtn fo 6esroTiBkoBOro cycninbctea go cepenmtm 2020-x pokis.

AscTpanis

Mocinae cbome Mmicue 3 ToukM 30py DOe3roTiBKOBI FOTOBHOCTI, i BOHa CEPNO3HO
rotyetbca «ouudpysatn» Oinblly 4YacTuHy cBOE€i ekoHoMiku. [do 2022 poky
nepeBaxHa biNbliCTb HaceNeHHs Mae MaTu xoda 6 ofuH cMapTPOH, 3aBAAKM
YoMy BiADYAETbCS 3HAYHUMN PO3BUTOK iHTepHeT-baHKiHry. OuikyeTbes, Lo 613bKo
2021 poky Aas 3BMYAMHOrO CroXwuBaya MOBUHHO 3'ABUTUCA HabaraTo Ginblue
anbTePHaTUBHUX | LMPPOBUX COCObIB ONaaTUY.

Ibxepeno: cuctemaTaoBaHo aBTopom Ha 3a gaHumum [GlobalData 2020].

[ns Toro, wob noBHicTiO NepenTn Ha 6e3roTiBKoBMI OBIr e NoTPIOHO BUPIWMNTK
Barato couianbHUX NUTaHb. € BGarato He Nule nepesar, ane i HefoniKiB BiAHOCHO
nepexoay no 100% besroTtiskosoi cuctemn (tabn. 3).

Ta6bnuusa 3 - OcHoBHi NepeBarv Ta Hef oMKW BUKOPUCTaHHSA De3roTiBkoBoro obiry

Ne Heponiku [Nepesarn
Heposipa HaceneHHs 0o 6aHKiBCbKOT . . .
1 3MeHLUEHHS YacTKM TiHbOBOT €KOHOMIKM
cmcTemum
2 Husbka diHaHcoBa rpaMoTHicTb HaceneHHs | Ctabinisauis baHKiBCbKOT cucTemm
3 HepocTaTHi TeXHIYHI 3HAHHA Ta TEXHIYHI PosLwimpeHHs MoxnmBocTen ans
obmexeHHs iHBECTUL,IN
4 MowmnpeHHs Kibep3noYnHHOCTI: KapauHry, | Mo3nTUBHI 3MiHW B KPUMIHAbHIN
bilWnHry Ta BilWHry obcTaHoBLi
. 3HUXKEHHS
He KoHTposboBaHiCTb BUTPAT Npu -
5 o : : : BUTPAT Npu 0OMiHI BastOT
30iICHEHHI De3roTiBKOBMX PO3PaxyHKiB

Dxepeno: ckiageHo aBTopom
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1o No3nTVBHMX acnekTiB OE3roTiBKOBUX PO3pPaxyHKiB CNif BigHECTH:

- 3HV>KEHHS BapTOCTI rOTIBKM CAPUATUME POCTY €KOHOMIKW Ta MiABULLEHHI PIBHA i
NPO30POCTi, PO3BUTKY Cy4YaCHMX CEPBICIB Ta TEXHOOTIN;

- 3HWXXEHHS TIHbOBOI €KOHOMIKM Ta AeKpUMiHani3aLis;

- CKOPOYeHHs BUTpaT: 0bCNyroByBaHHS rpOLLOBOro obiry;

- CTMMYJIIOBaHHSA iHHOBaUiM Ta uudposiszauia. 3rigHO 3 ouiHKaMW, HaBefeHUMU Y
cTparterii «Ykpaita 2030E - kpaiHa 3 po3BUHYTO LMPOBOIO EKOHOMIKOKY, YacTkKa
undposoi ekoHomikm y BBl Hanbinbwmx kpain ceity y 2030E pgocsirne 50-60%. B
YkpaiHi Len nokasHunk moxe bytu we sunm — 65% BBl (3a peanizauii popcosaHoro
CueHapito po3BUTKY UMdpoBoi ekoHoMikn B Ykpaini) [Diwyk, MaTiowwko, YepHes,
HOpuak, JlaBpuk, Amenin 2018];

- nocusieHHsl GiHaHCOBOro MOHITOPUHTY;

- 3ayY4eHHS IHBECTULIN Ta CTUMYJTIOBaHHA €KOHOMIYHOrO Ta MPOMUCIOBOrO PO3BUTKY;

- CTBOPEHHS HOBUX poboumx micub Ta npodecin;

- CTUMYJIOBaHHSA iHHOBaLM Ta undposizauis;

- NiABVLLEHHS 3aXMCTY Bifl LWAXPancbkunx Aivt (morpabyBaHHs, NigpobneHHs DaHKHOT i
T.4.);

- 3PYYHICTb Y BUKOPWUCTaHHI;

- [OCTyn A0 AOAaTKOBUX CEPBICIB Ta MOXJIMBOCTEWN;

- 3HWXXEHHS PIBHA «TIHBOBOI» EKOHOMIKMU.

Yce nepeniyeHe npusBefe OO MNIABULLEHHS Pe3ynbTaTUBHOCTI N ebeKTUBHOCTI

nyBiYHOro ynpasniHHSA Ta aAMIHICTPYBaHHS.

OcHOBHVMUW NepeBaraMn BNpoBaaXXeHHs 6e3roTiBKOBMX PO3PaxyHKiB, € SK MU BXe
FOBOPUU, 3HUXKEHHS TIHBOBOI €KOHOMIKMU, 3HVUXKEHHS PU3MKY HEMOBEPHEHHS KOLUTIB
30inbllye OOCTYMHICTb | 34ELEBNIOE KPeAUTYBaHHS AK O MNiGNPUEMCTB, TaK i Ons
HaceseHHs i TUM cCaMUM Cnpusie cTabinbHOCTI BaHKIBCbKOT CUCTEMM.

HepxaBa 6e3 kopynuii, cTabinbHa ekoHOMika, HaAiMHa OaHkiBCbka cucTeMa Ta
CYMJIIHHI MAaTHUKW NOAATKIB pOBAATL KpaiHy MPUBabANBOIO 4151 30BHILLHIX | BHYTPILLHIX
IHBECTOpPIB, WO € MOLTOBXOM A0 PO3WMPEHHS MOX/IMBOCTEN AONA IHBECTULIN.
Be3roTiBkoBi pO3paxyHKM YCKIAAHIOOTb AifSIbHICTb HAapKODi3Hecy, TopriBai Jo4bMu,
Tepopun3My 4vepes Te, LLO 3HMKAE MOX/MBICTb A1 aHOHIMHWUX MAaTexiB, i TOMy Le
cnpuaTMMe 40 NO3UTUBHUX 3MiH B KPUMIiHasbHIN 0OCTaHOBLL.

MpoTe, icHye GaraTo TexHiYHUX, COLianbHUX Ta KyJbTypPHUX MepeLukon, sKi He
LL03BOJISIIOTb BUKOPUCTOBYBATU Oe3roTiBkoBi po3paxyHku. [esaki noau BigyyBatoThb
CTpax nepepn HOBUMW TEXHOJIOTiIAMU, DOSATHCSH 3HAYHMX BUTPAT, MOB'A3aHUX i3 TUM, L00
MaTW pPaxyHOK MpPW HWU3bKOMY goxofi. ns iHWMX HasfBHICTb rPOLUOBMX KOLITIB Aa€
M BiguyTTs 6e3nekn Ta cBOOOAM, BOHWN He BipATb XXOAHWM PiHaHCOBMM yCTaHOBaM, i
0cobIMBO He [OBipsAOTL DaHKaM.

BiLHOCHO TexHiYHMUX OOMeXeHb, TO He3BaXkalum Ha nponaraHgy KapTKOBUX
poO3paxyHKkiB, y 0araTbox MarasmMHax HeMOXHa pPO3NnaTtUTUCS 3a [OMOMOrok
BaHkiBCbKOT KapTH. TakoX, 3Ha4YHa KiJbKiCTb Tto4en, 0CODNMBO CTapLLIOro BiKy, HE BMitOTb
NOBOOUTUCH 3 €IEKTPOHHUMM MNATiXKHUMMK 3acobamu HaBiTb Ha BazoBoMy piBHI. Tomy,
y HanpsMy Aep>KaBu 3i 3MEHLLIEHHS rOTiIBKOBOro 00OpOTy NOBUHHI OyTu nepenbayeHi
OKpeMi 3aXOAM CNPSMOBaHi 418 HaceneHHsa Bikosoi rpynu Big 50 pokis, a came:

- nigBuULLEeHHs GiHaHCOBOT rPaMOTHOCTI ANia HaceneHHs Bikom Big 50 pokis;

- HaBYaHHsS Ta MapKEeTUHIoBi MporpamMmn 4 MOTUBaLLT 0e3roTiBKOBUX PO3paxyHKiB
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- BWNJIaTV MNEHCIN Ta CoLiasibHOI AONMOMOTM Yepes MAAaTIKHI KapTKKY, He nLe Y MicTax,
ane iy CinbCbKin MiCLEeBOCTI.

dkwo roBopuT Npo Kibeps3nounmHn y cdepi 0Oe3roTiBKOBUX pPO3paxyHKiB, TO
HaWMOLIMPEHILLMMW BUOAMWN E:

- KapaunHr - BukopucTaHHs B onepauifx peKkBI3uTiB MAaTKHUX KapT, OTPUMaHUX 3i
3/laMaHnX CepBepPiB IHTEPHEeT-MarasmHiB, MIaTKHUX | PO3PaxyHKOBUX CUCTEM, a
TaKoOX i3 nmepcoHasibHMUx Komn'toTepis (abo besnocepenHbo, abo yepes nporpamu
Bi44ANIEHOrO JOCTYMY, «TPOSHW», «DOTU»).

- @iwnHr - BMA WaxpancTea, BiAMNOBIAHO OO SKOrO K/IEHTAM MAATIKHUX CUCTEM
HaACWIaloTh MOBILOMJIEHHS €/IEKTPOHHOK MOLITOK HIbWUTO Big agMiHicTpauil abo
cny>6u 6esnekn L€l cncTeMu 3 NPOXaHHAM BKa3aTu CBOI PaxyHKM Ta naposii.

- BiwnHr - Bupa KiOeps3noumnHiB, y SKOMy B MOBILOMJIEHHSAX MICTUTbCA MPOXaHHS
3aTenePoHyBaTM Ha MEBHUA MICbKMI HOMEpP, a MNpu PO3MOBI 3anUTYIOTbCS
KoH®IAeHUIMHI AaHi BnacHWKa kapTkn [fonyo 2016].

Hanbinblw nonynspHumMM BuAamu wwaxpancTteBa B YKpaiHi € GilUMHN Ta BiLLWHT, Oe
NOeTbCs NPO BBEAEHHSA B OMaHy rpomMagsH byab-akmmm cnocobamm Asis Toro, wob BoHM
PO3rosIOCUAN BJIAaCHI MepPCOHasbHi AaHi, PeKBI3UTU MNATiXKHUX KapToK, koAwu/naponi
4M 3AIMCHUAW Nepekas KOLWTIB Nif MCUXONOrYHUM BMNJIMBOM Ha KOPUCTb wwaxpals. Y
BinblWOCTi BMMNagkiB 3/104MHLI HamaraloTbCs BuaaTn cebe 3a cniBpobiTHMKIB BaHKy
abo HauioHanbHoro 6aHky (Hanpuknag, cnyxbu 6esneku) Ta akTUBHO MOYUHAKOTb
BUMUTYBaTU OCODOUCTY iHPOpPMaLLito 1 iHLLI faHi.

Hanbinblwa KifbKicTb He3akoHHUX Ain i3 naaTixHumu kaptkamu B 2019 poui
BinOyBanacb y mepexi I[HTepHeT - 41,4 Tuc. Bunagkis (58% Big 3aranbHOT KiNbKOCTI).
BopoHouvac nopieHsiHO 3 2018 pokom Len nokasHnK 3MeHLMBCS Malxke BABiYi. Pazom
i3 UMM MUHYJIOrO POKY MalXe 3PIBHAMUCS 3a KiNbKICTIO Ta CyMaMu HE3aKOHHUX Ll
onepadii 3 BUKOpMUCTaHHAM BaHKOMaTIB Ta OnJiaTv B TOProBesbHin Mepexi [36uTkn Big
He3aKOHHUX [il i3 NNaTKHUMU KapTKamMu 3meHLwmnnucsa binbue Hixk yagidi. (n.d.).].

Mpodecop MNo3HaHCbKOro eKOHOMIYHOTO YHiBepcuTeTy kerox BoTkossak y ogHoMy
i3 iHTepBlo ckazaB: «besroTiBkoBun obir Hece i3 coboto ABi OCHOBHI 3arposu: beaneky
camMux TpaH3akUin; i CTpax, KOs KOXHa ornepauis, aky Mv poburmo, un 1o TenedbOoHHO
4N eNEeKTPOHHOI NMepefayeto, € 3apPEECTPOBaHa y CUCTEMI | TEOPETUYHO HaBiTb Oe3
BcTaHoBneHoro GPS Bigctexye meHe. XTOCb, XTO CMiAKY€E 3@ MOTMU MyiaTexxamu, 1erko
nobaunTb, fe 9 NepenoB AOPOry, Ae A 3anpaBisB aBTo nanmeom, Ae obinas, oe
pobuB Nokynku i wo pobus. CborogHi BCi yCTaHOBM, WO 3aMMatOTbCs MAATIKHUMM
onepauismu, CNigkyoTb 3a bieto iHbopMaLiiHaBiTh AN MaPKETUHIOBUX LLiNeN, 3BMYaiHO,
BPAxOBYOUM iHLWI HOPMM, WO 3axumLatoTb Hawi gaHi. OgHak Ha AaHUNn MOMEHT 9 6 He
nobotoBaBcs, Wo npoTtarom 5-10 pokiB Li FPOLLi MOXYTb MOBHICTIO 3HUKHYTU. B gaHui
yac A 6 He nobotoBaBCcs NOBHOT NiKBiAaLT rOTIBKM, ane 3 iHWoro Boky, AMBASYNCH Ha
TOoM dakT, Wo y Hac B A3il € nepLui cnpobu BUnaT KOLWTIB 33 LOMOMOIOK CKaHyBaHHS
0bsinuys, To akMM byae Hawe manbyTtHe yepes 10 pokis, s 6oOCS, WO MU HE 3MOXEMO
nepenbauntm» [Wojtkowiak 2020].

LLle ogHUM HeOoNiKOM BUKOPUCTaHHSA Be3roTiBKOBUX PO3PaxyHKiB € CTpax Jtoaen,
WO BOHW HEe 3MOXYTb KOHTPOJIIOBATX BUTPATU DE3KOHTAaKTHUMW MNiatexamu, agxe
onflayvyoym KapTKOO B MarasmHi, MM BTPa4YaEMO KOHTPOJIb Hag KOLWTaMKW Ha HalloMy
PaxyHKy, a 4acTo | Haf 3arajlbHOK CYyMOIO HalLlnX BUTPaT.
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BUCHOBKM. 3HWXEHHS TFOTIBKOBOro obiry - 3aBAaHHSf, WO BMMAarae BUPILLEHHS
€KOHOMIYHMX, MOITUYHUX, COLiaNbHNUX, aAMIHICTPATUBHMNX, NCUXOSOTiIYHNX NPobiem.
3arasibHe 3HMXKEeHH: 0B CAriB roTiBKOBOI FPOLLOBOI Macy NPU3BeAe A0 3HUXKEHHS TeMMiB
iHAALIT, pU3VKIB BIOMMBAHHS KOLUTIB, OTPUMAaHMX 3TOYNHHUM LUNAXOM, GpiHaHCYBaHHS
TepopusMy, CcrnpuaTUmMe MigBULLEHHIO IHBECTUUiMHOro KfiMaTy, Jfibepanizauil
KPEeAUTHOrO PUHKY TOLLO.

HesBaxatoun Ha LOCUTb TPUBaNWI Yac, NPOTArOM SKOro obpaHa Tema [OCiAXKYETbCS
HayKOBLSIMW | ONPaLbOBYETLCA Ha NPaKTULL Ha PiBHI Aep>KaB, MixXAep>KaBHUX 00'eaHaHb,
DaHKiB, BCe LLie TMLLAETLCS 3HaYHa YacTKa onepaLin 3 roTiBKOK Npw 3arafibHin TeHgeHUil
0O 30inblieHHa DOe3roTiBKOBUX onepauin fAK 3a KifbKiCTio, Tak i 3a cymamu. Tomy
Ba>/1MBO OTPMMYBATK 1 aHanidyBaTu akTyasnbHy iHQopMaLito, nepernsfat NporHo3u,
YTOYHIOBATW M1aHW, HOMY 1 MPUCBAYEHE B MePLUY Yepry Le AOCNIAXKEHHS.

Mepexin Ha 6e3roTiBKOBI PO3PaxyHKN MOB'A3aHNIN 3 HU3KOKD MEPEeLUKOL, i BUKIKIB,
TOMy aBTOPOM MpPOaHasi3oBaHO [OeTepMiHaHTU BMNPOBAOXEHHS Ta edeKTUBHICTb
DesroTiBkoBOro oboOpoTy ObOrpyHTOBaHO, €Ki  COLia/ibHO-EKOHOMIYHI  YUMHHUKM
CTPUMYIOTb BUKOPWUCTaHHS Oes3roTiBkoBux onepaui. [lonuT Ha BUKOPUCTaHHS
De3roTiBKOBUX PO3pPaxyHKiB 3a/1eXWTb Bif, PiBHA BUKOPWCTaHHS FPOLUOBUX KOLUTIB Y
KpaiHi, i Big TOro HackifibkM LIBUOKO CYCMiNIbCTBO 3MOXe BiAMOBUTUCH Bif i3UYHUX
roowen. BusHauyeHo NoO3UTMBHI acnekTn BNAMBY Oe3roTiBKOBOro obiry Ha eKoHOMIKy
KpalHW, Aep>KaBHe ynpaBaiHHA, MPOMUCAOBICTb Ta CYyCnisIbCTBO.

CraTncTunyHi pgaHi ceigyaTtbh, WO HaAaHHA nepeBarn MNeBHUM BUAAM MNIATIKHUX
IHCTPYMEHTIB, rOTiBLi Y1 De3roTiBKOBOMY pO3paxyHKy 3a51exaTb Bif PiBHS €KOHOMIYHOTO
PO3BUTKY KpalHW, TpaguuiaMm, 3BMYKaM Ta HanpsiMiB €KOHOMIYHOI aKTUBHOCTI B
CyCniNbCTB.

Y Ui cTaTTi pO3rNsHYTO Ta NpoOaHafi3oBaHO Cy4yacCHWI CTaH roTiBKOBOro obiry B
OKpeMUX KpalHax, HaBe4EeHO CMIBBIAHOLLUEHHS FPOLLOBUX KOLUTIB 40 3arajlbHUX akTUBIB
cBiTOBMX TexHonoriyHux komnarin 3 2007 no 2019 pik; BigoOpaxeHo NpPOrHosmu
BUKOPUCTaHHSA FOTIBKM B PI3HUX KpalHax.
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COUJIANbHA BIANOBIAAJIbHICTb IK CYYACHUM NPUHUMN NJIAHYBAHHS
PO3BUTKY BE3MNEYHOI'O BI3HECY B TOPTIBJ1I

AHoTauif. 3pocTaHHs poni CycninbCTBa SiK YMHHUKA PO3BUTKY KOMMaHIi akTyasisye
MUTaHHSA couiafbHOT BiAMNOBIAANbHOCTI Bi3Hecy, i MeX | BMAMBY HA E€KOHOMIYHI
pe3ynbTatu. Peanizauisi3axoaisinporpam KopnopaTMBHOI COLiasibHOI BiANOBIAaIbHOCTI
bopmMye NO3NTUBHUI IMigXK KOMMNaHIT K BignoBiganbHOro poboTtonasLs, BUPOOHMKA,
KOHTpareHTa, WO OAHOYaCHO MOCUJIIOE KOHKYPEHTHI MO3WLIT KOMMaHil Ta nigsuLLy
piBeHb i besnekn. Pazom 3 TuUM, iHTerpauis nporpam ekosioriYHOro i couianbHOro
cnpsMyBaHHs B Oi3Hec-npouecn KoMMaHii noTpebye iHBecTMUinM i, BigNoOBIgHO,
Y3roAKEeHHS LMX NPOEKTIB 3i CTpaTeriyHMMM iHiLiaTMBaMu WOLO PO3BUTKY DisHecy ans
3abe3neyeHHs MeBHOT PiBHOBArn Mixx baXkaHMMU LiNsgMn Ta peanbHUMU MOXIIMBOCTAMMU.
Lle 3ymoBnoe akTyanbHICTb AOCNIOXKEHHS MNPakTUKW  MAaHyBaHHS  COLiaslbHO
CNPSMOBaHMX 3aXOAiB Ta BU3HAaYEHHSA 3a1eXXHOCTI MiX IX peanisaLi€to Ta pesynbrataMmu
LiSNbHOCTI  KOMMaHil. Y CTaTTi PO3rAgHYTO ICHYKUYy MPaKTUKy BrpOBag)KEHHSA
NPUHLUMMNIB KOPMNOPAaTUBHOI COLiaNbHOI BIiANOBIAANBHOCTI B AiSSIbHICTb CBITOBUX
TOProBMX KOMMaHIM y KOHTEKCTi 3abe3neyeHHs ix ekoHoMiyHOT Besnekun. JocnigxeHo
piBeHb IMNIEeMeHTaLl IHCTPYMEHTIB KOPNOopaTMBHOI coLlianbHOI BiANOBIAANbHOCTI Y
npakTuky gisnsHocTi 19 nigepis cBiToBOT TOpriBni 3a obcsramu obopoty. [oseneHo,
LLLO TOProBi KOMMNaHii 3 BUCOKMMU NOKa3HMKaMW KOPNOPaTUBHOI CTIMKOCTI peani3ytoTb
couiafibHi iHiLiaTUBM BiANOBIAHO 00 PO3PODNEHMX MaHIB i CTpaTerin X ynpoBaaXXeHHS.
Br3HayeHO npiopuUTeTHI HanpsaMW BMNPOBaAXEHHS COLia/lbHUX MPOEKTIB TOProBmMX
KOMMaHin, cepen AKMX HanbiNbll MOLIMPEHUMWU € CTBOPEHHS MigHWX YyMOB npaLi,
3abe3neyeHHss reHgepHOl PIBHOCTI, peanizauis MPOCBITHULbLKMX iHILIATUB LWOAOo
pauioHasizauil CrnoXuBaHHA Ta BUPODHWUTBA 3 TOYKM 30py disionoriyHnx notpebd
JIIOAMHW Ta DepexIMBOro BUKOPUCTaHHS pecypcis, bopoTbbu 3i 3MiHamMK kniMaTy Ta
ix Hacnigkamu. MepeBipeHo rinoTesy WoAo 3a51eXHOCTi eKOHOMIYHOT be3nekn bisHecy
Bif, aKTMBHOCTI BMIPOBaAXKEHHS MPOEKTIB KOPNOPaTMBHOI COLiafibHOI BiANOBIAAIbHOCTI.
Ha ocHoBi kopensuinHOro aHanidy BCTaHOBIEHO MNPSMY 3aJ1€XHICTb MidXK MOKa3HNUKaMM
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KOPMNOpPaTUBHOT CTIMKOCTI 1 OCHOBHUMU pe3yfibTaTaMU AiSNIbHOCTI TOProBUX KOMMaHiun,
SIKi BU3HAYaloTb PiBEHb X EKOHOMIYHOT besneku.

KnrouoBi cnoBa: couianbHa BignNoBiganbHICTb, CTIMKWUIA PO3BUTOK, MaHyBaHHS,
Toprieng, besneka bizHecy

Qopmyn: 4, puc.: 1, 1abn.: 8, 6i6n.: 42

JEL Classification: M10, M14

Hanna Koptieva

PhD (Economics), Associate professor,

National Technical University "Kharkiv Polytechnic Institute”,
Associate Professor at the Department of Management and Taxation
Ukraine, Kharkiv

fadeyeva.kpi@ gmail.com

ORCID ID: 0000-0002-3082-2094

Sergiy Kozub

PhD student,

Kharkiv State University of Food Technology and Trade,
Ukraine, Kharkiv

skozub78@ukr.net

ORCID ID: 0000-0002-4692-7958

SOCIAL RESPONSIBILITY AS A MODERN PRINCIPLE OF PLANNING THE
DEVELOPMENT OF A SECURE BUSINESS IN TRADE

Annotation. The increasing role of society as a factor in the development of a
company actualizes the introduction of the corporate social responsibility concept,
its boundaries and its impact on economic results. The implementation of corporate
social responsibility activities and programs forms a positive image of the company
as of a responsible employer, manufacturer and counterparty, which simultaneously
strengthens the company's competitive position and increases its level of security.
Nevertheless, the integration of environmental and social programs into the company's
business processes requires investments and, respectively, the coordination of these
projects with strategic business development initiatives to ensure a certain balance
between desired goals and real opportunities. That is the reason for the relevance
of researching the practice of planning of socially targeted events and determining
the relationship between their implementation and the performance results of the
company. The article considers the current practice of implementing the principles of
corporate social responsibility in the activities of world trading companies in the context
of ensuring their economic security. The author of the article investigated the level of
implementation of corporate social responsibility tools in the practice of 19 world trade
leaders in terms of their turnover. It is proved that trading companies with high rates of
corporate sustainability implement social initiatives in accordance with the developed
plans and strategies for their implementation. The author identifies priority areas for
the implementation of social projects of trading companies, among which the most
common are creation of decent working conditions, gender equality, implementation
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of educational initiatives to rationalize consumption and production in terms of human
physiological needs and careful use of resources, of the fight against climate change and
their consequences. The hypothesis regarding the dependence of business economic
security on the activity of implementation of corporate social responsibility projects
was also checked. Based on the correlation analysis, a direct relationship has been
established between corporate sustainability indicators and the main performance
results of trading companies, which determine their level of economic security.

Key words: social responsibility, sustainable development, planning, trade, business
security

Formulas: 4, fig.: 1, tabl.: 8, bibl.: 42

JEL Classification: M10, M14

Bcryn. CyuyacHe nignpremcTBo GyHKLOHYE B yMOBaX 30BHILLHIX | BHYTPILLIHIX 3arpos,
O 3YMOBJIIOE HEODXigHICTb PO3pobKM N peanizauii 3axofis Ana ix 3anobiraHHs 1
yCyHeHHs. EbekTnBHNI 3axmucT BisHecy Big HEraTMBHOMO BNNMBY YNHHMKIB 30BHILLHbOTO
i BHYTPILUHBbOrO CepefoBuLLa 30iNCHIOETLCA 3 ypaxyBaHHAM 0CcobIMBOCTEN opraHisau,i
€KOHOMIYHOT JiNIbHOCTi KOMMaHii. Y 4bOMYy KOHTEKCTi O4HWM i3 MeTOAIB 3a0e3neyeHHs
€KOHOMIYHOT Be3neku € NnaHyBaHHsA PO3BUTKY KOMMaHIii Ha OCHOBI KOHL,emnui coLlianbHO
opieHToBaHoro bOi3Hecy, 30Kpema BMNPOBAAXEHHS MPUHLUMMIB  KOPNOPaTUBHOI
couianbHoi BignosigansHocTi (KCB) nig yac dopmyBaHHA GYHKLIOHANBHWX | PECYPCHUX
CTpaTerin KoMnaHii Ta iMnaemMeHTauis couialbHO-CNPSMOBaHUX NPakTUK Yy BisHec-
npouecK 3a OCHOBHMMM eTanamMmn CTBOPEHHSA LIHHOCTI.

AHaniz pocnipxeHb i nNoctaHoBKa 3aBAAHHA. AHanis nybnikauin [O3BONSE
3p0OBUTY BUCHOBOK MPO aKTyasibHICTb BUBYEHHS MUTaHb MiaHyBaHHA Oe3neku Ha OCHOBI
KOHLLenuii kopnopaTneBHOI couianbHoi BignosigansHocTi (KCB). Lle ninTBepoxyeTbes
3BiITaMM MiXKHaPOAHUX i HaLiOHalbHUX OpraHi3auin, ki 3anMatoTbCa AOCNIOXKEHHAMMU
BMNPOBAaAXKEHHS COLUiaNbHUX NPakTUK, Ta HaykoBumuK nybnikauismun. Tak, 3rigHo 3
onybnikosaHnMu gaHuMmn 6nmsbko 78,0% Hambinblwmx CBITOBMX KOMMaHIN MoaalTb
iHbOpMaLito NPO NaHW Ta pesysibTaTu peanizaLii couiasibHUX Ta eKONOTiYHNX MPOEKTIB
[Klynveld Peat Marwick Goerdeler [KPMG] 2017]. Ons 78,0% cnoxnBayiB BUCOKUI
piBEHb CoLiasibHOI aKTUBHOCTI KOMMaHIT € BU3HaYalbHUM YMHHUKOM Mif YaC NPUNHATTS
pileHHs npo nokynky; ans 70,0% - nig yac Bubopy micusa poboTn [Reputation Institute
2020].

HesBaxatounm Ha Te, WO BUKOPUCTAHHSA COLiaNbHUX MPakKTUK 3HAYHO PO3LLUMPIOE
IHCTpyMeHTapin ans 3abe3neyeHHs eKOHOMIYHOI Oesnekm i PO3BUTKY KOMMaHIi,
aKTUBHICTb i HANPAMM X yNPOBaAXXEHHS ICTOTHO BiApI3HAIOTHCS 3a MaclLTabamu BizHecy
Ta BUOAMUW eKOHOMIYHOT gignbHocTi. 3rigHo 3 pocnigxernHamn Klynveld Peat Marwick
Goerdeler [KPMG 2017] Hanbinbl akTMBHUMM B peanisauii couiafibHO BiANOBIiAaNbHMX
npakTuK e Benuki koMnatii. Tak,3a gaHnmn 2017 p.wopgo rpynukomnaxin N 100 (Bkntovae
4900 komnaHin i3 49 kpaiH cBiTy, Wwo BxoasaTb y pentuHr 100 Hanbinbwmnx KomnaHin 3a
piBHEM BUPYYKkM y cBOIX kpaiHax) i G 250 (Bkntoyae 250 koMnaHin i3 MakCMManbHUMU
NOKasHWKaMu BUPYYKN 3a daHumu peunTtuHry Fortune 500), nokasHuk nuTtomoi Baru
KOMMaHin, ki nyonikytoTb 3BiTHICTb y ranysi KCB, y rpyni G 250 6inblwe nopiBHsHO 3 N
100 (93,0% npotn 75,0%). Komnanii rpynn G 250 takox Ginbwoto mipoto, Hixk N 100,
BM3HAlOThb | BifobOpaxkatoTb y 3BITHOCTI GpiHaHCOBI pM3KnKKM, NOB'A3aHi 3i 3MiHaMK KiMaTy
(48% npoTn 28,0%), acnekTn OisSAbHOCTI, WO CTOCYIOTbCA OOTPUMAHHS MpaB JIOLgUHM
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(90,0% npotu 73,0%), ycTaHOBOOTL LiNi WOAO 3MEHLUEHHS BUKUAIB MapHUKOBUNX
rasis (67,0% npotn 50,0%) [KPMG 2017].

Pesynbtatn onybnikosaHux gocnigxeHs [KPMG 2017] Takox [o3sonsoTs 3pobutun
BMCHOBOK MPO 3HauyHy AudepeHuialito 3a3HaYeHnx BULLE MOKA3HWKIB 3a/1eXHO Bif
rany3eBoi NpUHaNexXHoCTi kKoMnaHin. 3okpema, y rpyni N 100 HanbinbLui nokasHWKM
nybnikauii 3sitTHocTi B ranysi KCB BigsHaueHi B komnaHin HadTOrasoBoro cekropa,
ximiyHol i ripHnyopobysHoi npomucnosocTi(80,0...81,0%). MpoTe B nigrpyni po3apibHoT
TOPriBJi MMTOMa Bara TakuUx KOMMaHin 3Ha4yHo MeHwa (63,0%).

AHanis HaykoBuMx NybnikaLin cBiAYNTb NPO akKTUBHI AOCNIAXEHHS YUHHUKIB CTANoro
po3BuTKy Ta Oesnekm bGisHecy [Raudelilniené, Tvaronavic¢iené & Dzemyda 2014,
Wysokiska-Senkus & Raczkowski 2013], a Takox BuBueHHsa snnmey KCB Ha pesynbTaTtn
pisnsHocTi komnaHii[Naseem, Lin, Rehman, Ahmad &Ali 2019; Simionescu & Gherghina
2014; Ramaswamy, Leavins & Ueng 2017; Simanaviciene, Kontautiene & Simanavicius
2017; Newman, Tarp & Trifkovic 2020; Pulker, Trapp, Scott & Pollard 2018; Sousa Filho,
Wanderley, Gémez & Farache 2010]. Tak, po3rnagatoum npobnematuky 3abesneyeHHs
CTasIoro PO3BUTKY MiANPUEMHULTBA Ta aKLEHTYOUYM yBary Ha HeODXiAHOCTI ynpaBiHHS
KOMMaHIE 3 ypaxyBaHHAM COLia/lbHUX, €KOHOMIYHUX | €KOMOTriYHWX acnekTiB ii
pisnbHocTi, asTopu nybnikauii [RaudeliGniené et al. 2014] BuginaoTs kOYOBI
YMHHUKW yCMiWHOCTI Bi3Hecy, 0O sAKMX BiOHOCATb Oesneky, CTinKicTb, GOpPMyBaHHS
HiLleBOl cTpaTerii Ta PO3BUTOK MIANPUEMHULBKUX KOMMETEHLi, aBTopu nyobnikauil
[Simanaviciene et al. 2017 ] BigaHauatoTb, Wwo BnposagxeHHs KCB He Tinbku cTBOpioe
MOXJIMBOCTI AJ19 nogosnaHHa npobsiem KomnaHii, a € iHCTpyMeHT 3abeanedyeHHs il
KOHKYPEHTOCMPOMOXHOCTI.

Y npaui [Wysokiska-Senkus & Raczkowski 2013], BusHauatoum eKOHOMIYHY
Desneky K TOUPIBHEBY CUCTEMY, KA BKJIKOYAE MIKPO-, ME30- i MaKpOpiBEHb, aBTOPU
npuBepTaloTb yBary 4O HeODXiAHOCTI Aep>XaBHOI MiATPUMKU Ta CTUMY/HOBAHHS
KOMMaHilM, aKi BNPOBaAXYlOTb KOHLEMNUiO CTanoro po3BuTky. basyoumch Ha paHux
KOMMaHin, 3apeecTpoBaHnx Ha Bipxi, asTopu npaub [Naseem et al. 2019; Simionescu
et al. 2014] ninTBepannn Tesy npo snamns KCB komnaHii Ha pesynbTaty ii 4isnbHOCTI
Ta OOBESW, WO YMM aKTMBHIilLe KOMMaHil iHpOopMyoTb CycnifibCTBO NPO NporpamMmu
KCB 3 ypaxyBaHHsIM iHTepeciB ocHOBHUX cTenkxongepis [Naseem et al. 2019]
Ta IMMJIEMEHTYIOTb COLiasIbHO-CIPAMOBaHI 3axoguM Yy KOPMOPaTMBHI  BIOHOCUHMN
[Simionescu et al. 2014], Tum BUwi iX diHaHCcOBI NokasHMKK. [O3UTUBHI pe3ynbTaTu Bif
YNPOBaAXEHHSA MPUHLMAIB KOPNOPaTUBHOI COLiafbHOI BIAMOBIAAIbHOCTI Y AISSIbHICTb
KOMMaHin NiaTBEepAXKEHO TakoxX y fochigxeHHsx [Ramaswamy et al. 2017; Newman
et al. 2020], a came BCTaHOBNIEHO NPSAMY 3aEXHICTb MiX iHiLiaTuBamu B ranysi KCB
Ta edekTnBHicTiO gisnbHocTi komnaHin [Newman et al. 2020], a Takox 38’930k Mix
NOKa3HMKaMM KOPNOPaTUBHOIO YNPaBJliHHS, COLiafibHOI BIANOBIAaIbHOCTI Ta PO3BUTKY
komMnaHii [Ramaswamy et al. 2017].

fanysesi ocobnueocTi peanizauii KCB, 3okpema y Toprieni, Big3HayeHi y npauyax
[Pulker etal.2018; Sousa Filho etal. 2010; Kadtubek M. 2015] ta iH. Y nybnikauii [Pulker
et al. 2018] poarnaHyTo NpiopUTETHI HaNPSAMK coLiallbHUX iHILiaTUB, LLO peani3ytoTbCs
NPOoAyKTOBMMMU cyrnepmapkeTamu, B npausax [Sousa Filho et al.2010; Kadtubek M. 2015]
- 3B'930K MiX COLiafIbHOO aKTUBHICTIO Ta KOHKYPEHTHUMMW NnepeBaraMm TOProBesibHNX
KOMMaHin.
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HesBaxatoum Ha 3HauHUI obCAr NpoBeAeHNX AOCNIAXKEHb, MUTaHHSA 3abe3neyeHHs
Be3nekn bisHecy He 3HaMLWLNN BifobpaskeHHs B Nybikauisx mOBHOK Mipoto. YpaxoBytouun
aKTUBHICTb 3 ynpoBagxeHHs koHuenuii KCB y npaktuky aisnbHOCTI i 11 3Ha4vyLicTb
ona dopMyBaHHA GiHaHCOBUX pe3ynbTaTiB, akTyaslbHUM Dyae BUBYEHHSA MUTAHHS Mpo
ranysesi ocobnusocTi BnpoagxeHHa KCB y npakTuky AisnbHOCTI, 30Kpema nepesipka
aBTOPCbKOI rinoTe3n npo akTyanbHicTb naaHyBaHHA KCB y pamkax peanisauii 3aBgaHb
i3 3abe3neyeHHsa be3nekn BisHecy B TOpriBi.

MeToto cTaTTi € JochigXXeHHs pesynbTaTmBHOCTI BnpoBagXxeHHsa KCB y pamkax
3abe3neyeHHss Gesnekn OisHecy B TopriBni. [na OocArHeHHA MeTu nocTaBneHi u
pPO3B'sA3aHi Taki 3aBOaHHSA:

- pocnigxeHo npakTuky nnaHyBaHHa KCB y ToproBux komnaHisix 3 ypaxyBaHHAM
mMogeni il BnpoBagxeHHs (pearytodoi abo ctparteriyHoi);

- 0OCAIAXKEHO 3aNeXHICTb MiXK KOPNOpaTUBHO CTINKICTIO Ta De3nekoto AisibHOCTI
TOProBKX KOMMaHiun.

Pesynbratn pocnipxeHHs. [1ns npoBefeHHs LOCHIAXEHHS pe3ysbTaTUBHOCTI
BnpoBagxeHHs KCBy pamkax 3abe3neyerHs besnekn BizHecy B TOPriBfi 3HaYyLLUMU €
LOTPVMaHHSA MEBHOTO NiAXoAy y PO3yMiHHI CyTHOCTi EKOHOMIYHOT be3neKkn, MoKasHKKIB,
O Il XapaKTepU3yoTb, a TAaKOX BU3HaYE€HHSA OCHOBHUX HaNPSAMIB | PIBHIB yMPOBaAXEHHS
KCB Ha nignpnemMcTBi y KOHTeKCTi 3abe3neyeHHss eKOHOMIYHOT besneku

LLlogo cyTHOCTI ekoHOMiYHOI bOe3nekm ToprosesibHOI KOMMaHil, To 3 nornsagy
aBTOPIB, Il AOLIIBHO PO3rNa4aTN 3 [OTPUMaHHSAM NPOLLECHOro NiAXoay, OCKiNIbKM came
npouecu 3abesneyvytoTb peasiizalito BCix BUAIB AisNIbHOCTI Ta BU3HAYaloTb MEBHUN CTaH
eKOHOMiYHOI cuctemn. BpaxoByloun Lie ekoHOMiYHa Gesneka BU3HayeHa aBTOpaMu
SIK CTaH cyD'ekTa rocnofaploBaHHA WO € pe3ysibTaTOM Y3rogxeHux bisHec-npouecis
(OCHOBHWX, AOMOMIXHWX, YMNPAaBMAIHCbKNX), CMPSMOBAHMX Ha WMOro €eKOHOMIYHUMN
PO3BUTOK.

Peanizauis Oi3Hec-npoueciB Ha TOproBesibHOMY MIANPUEMCTBI CYNPOBOLXKYETHCS
3a/ly4eHHSM | BUKOPUCTaHHAM pPEeCypCiB Ha BXOAI Ta OAepXaHHAM MeBHOro
pe3ynbtaty Ha Buxodi. CniBBiAHOLWEHHS pe3ynbTaTiB Ta PeCcypciB 3a OKpPeMUMU
BisHec-npouecamMn CTaHOBUTb CYTb MOKA3HMKIB (iHOMKATOPIB) €KOHOMIYHOI Besneku
3a NeBHUM DizHecoM-NpoLecoMm, ckiag fKUX 3anexuTb Big piBHA OizHec-npouecis
(OCHOBHI, LOMOMIXHI, yNpaBJiHCbKi) Ta ix gekomnosuuii. Pesynbtat peanisauii b6isHec-
npoLeciB TOProBesibHOro MiANPUEMCTBA 3HAaXOAUTb BiLODPaXeHHs y MOKa3HMKax
ToBapoobopoTy, iHaHCOBOro pesysnbraTy, BIACHOro KamiTasy MOEAHAHHS AKUX
BiLOOpaxatoTb K/OYOBI XapaKTepPUCTUKN ONs AiarHOCTYBaHHA €KOHOMIYHOT besneku
cyb'ekta rocnofaptoBaHHsA, a came YCMiWHICTb MOro OCHOBHOI AifASIbHOCTI, WO
dbopmanizoBaHoO y nokasHuky peHTabenbHocTi npogaxis (ROS), Ta pe3ynbTaTMBHICTb
BizHecy - y nokasHuky peHTabenbHocTi BacHoro kanitany (ROE).

Y npoLecHin Mofeni ekoHoMiYHOT be3nekn BnpoBaaxeHHs npoekTis KCB HanexaTsb
[0 TPYMU ynpasiHCbKMX BizHec-Npouecis, AKi, Xo4a M He CTBOPHOIOTL LiHHICTb, MpoTe
BMJIMBAOTb Ha il 3pOCTaHHA A1 MOKYMLiB Ta iIHBECTOPIB Yepe3 TOANbHUX NPaLIiBHUKIB 1
nocTavanbHMKiB. HesBaxatoun Ha NPUHaNEXHICTb 4O rPynn yNpaBiHCbKMX NPOLECIB,
PiBEHb BNPOBaAKEHHA MPUHLMMIB COLianibHOI BIANOBIAANLHOCTI y AiANbHICTb KOMMAHIT
MOXe DyTh pi3HMM, WO 3afeXuTb Big Hanpsmy iX iMraemMeHTauil (30BHIWHE Yun/Ta
BHYTPILLHE CepefoBULLE) Ta LIMPOTU MPUNHATUX 3000B'A3aHb (y cdhepi Tpymosux,
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LiNOBUX, KOPMNOPATUBHUX BIGHOCWH, 3aXMUCTy AOBKI/UIA, PO3BUTKY MiCLEBUX rpoMag)
[Kourula & Delalieux 2016; Geva 2008; Stojanovi¢-Aleksi¢ & Boskovic 2017].

Y uboMy pocnigxeHHi piBeHb BnpoBagxeHHs KCB y ToprosenbHux komnaHisix
BM3HAYeHO, Cnupatoumnch Ha po3pobku M. MopTepa ta M. Kpenmepa [Porter & Kramer
2006], srigHo sknx KCB nopaHa nBoma Mopenamu - pearyto4yoto Ta cTpaTteriyHot. B
pasi, AKLLO couiaibHi MPOEKTN IMMNIEMEHTYIOTbCSA OO CTpaTeril 3 MeTo KoMMeHcau,il
HeraTMBHUX HacnigkiB Ai KOMNaHii y pisHUx chepax LisAbHOCTI, OiarHOCTYETbCS
mopenb pearytodoi KCB (responsive CSR), akuwio nporpamu i 3axoam couiaslbHOro
CNPSIMYBaHHS OPIEHTOBaHI Ha CTBOPEHHS CTIMKMX KOHKYPEHTHUX nepesar - Mogersb
ctpaterivyHoi KCB (strategic CSR). B ocHoBy pocnigkeHHs noknageHo rinotesy npo Te,
LLLO KOMMaHil, AKi goTpumytoTbest cTpaTteriyHol mogeni KCB Ta 3aincHioloTh NnaHyBaHHS
couiafibHO-CNPSMOBAHMX 3axOfiB Ha CUCTEMHIM OCHOBI, MalTb BWCOKWUW PiBEHb
eKoHOMIiUYHOT besneku. Jlorika 38'A93Ky MiX NiaHyBaHHAM coLiafbHOT BigNOBIAaIbHOCTI
Ta eKOHOMiYyHOW Oe3nekoto Taka: MiaaHyBaHHS COLiasibHO-CMPSIMOBAaHUX 3axOfiB Ha
CUCTEMHIN OCHOBI B paMkax BMpoBagXeHHs cTpateriyHoi mopeni KCB 3abesneuye
BMCOKUIN PiBEHb KOPMOPAaTMBHOI CTIMKOCTI, WO, Y CBOIO Yepry, CNpUSAE NigBULLEHHIO
piBHSA €KOHOMIYHOI be3neku NiANpPUEMCTBaA.

HocnigXeHHs npoBefeHO 3a ABOMa eTanamu:

1.TpoaHanizoBaHo NnpakTuky nnaHysaHHs KCBy Toprosux komnaHisix 3 ypaxyBaHHAM
mMogeni il BnpoBagxeHHs (pearytoyoi abo cTpaTteriyHor).

2. MepeBipeHo 3aMexHICTb MiXK KOPMOPATUBHO CTINKICTIO Ta Be3nekoto AisNbHOCTI
TOProBKX KOMMaHiun.

AHaniz npakTnkm nnaHyeaHHsa KCB y Toprosux komnaHisax 3 ypaxyBaHHsiM Mogeni ii
BNpoBadXeHHs (1-1 eTan) npoBeAeHO y MOCIAOBHOCTI, ONUCAHIN HUXYeE.

1.Br3HavyeHO HanpaMu Ta xapakTepUCTUKM A8 aHaNi3y Mofenen i piBHS NiaHyBaHHS
KCB Ha nignpuemcTsi.

OcHoBy pocnigxeHHs npakTnkm nnaHysaHHs KCB Ha nignpremcTBax CTaHOBUAN TaKi
Hanpsamu: cyb’ekT, o0'exT, piBeHb Ta akTUBHICTb niaHyBaHHA KCB B pamkax peanizauil
Llinen cTiikoro po3suTky (Tabnuus 1).

Tabnuus 1 - Hanpsmu Ta xapakTtepuctuku nnaHyeaHHs KCB Ha nignpuemcTsi

XapakTepuctmka nnaHysaHHa KCB
Hanpsimu ,
cTpaTeriyHa Mofesb pearytoya Mofesb
Cyb'exT o . CneuianicT, SKMM NOEOHYE
y Cneuianict (Biggin) 3 KCB 4 " ARYe
nAaHyBaHHS ) nnadysaHHa KCB 3 iHummn GyHKLiamu
Butpatn ninnpmnemcrea
(BUTpaTK Ha 3apobiTHY NnaTHIO, ButpaTtn nignpuemcTaa (BUTPaTK Ha
O6'exkt 3abesneyeHHs yMOB npatdi, 3apobiTHY nnaTHo, 3abe3nedyeHHs
naaHyBaHHSA PO3BUTOK Ta iH.) 4OAATKOBI B YMOB npatii, pO3BUTOK Ta iH.)
pamKax pearnisauii colianbHUX BiAMOBIAHO A0 3aKOHOOABCTBA
nporpam i NPOEKTIB
. [lnaHyBaHHS CBOE€YaCHUX BMMAaT
PiBeHb R . .
Pospobka ctparerii KCB 3apobiTHOI NNaTHI, nogaTkis,
naaHyBaHHS , : :
. 000B'A3KOBMX N1aTeXIB Ta iH
AKTUBHICTE [lnaHyBaHHS 3axofiB 3a 3HAYHOLO [lnaHyBaHHS 3axofiB 3a HE3HAYHOLO
kinbkicTio Llinen ctinkoro kinbkicTio Llinen cTinkoro possBuTtky
naaHyBaHHs . . L. . C L
pPO3BUTKY (DinbLue Hix 9 1inen) (MeHLIe HixX 9 Linen)

IDbxepeno: po3pobrieHo asTopamu
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2. CbopMOBaHO CyKYMHICTb TOProBesIbHUX KOMMaHil, 3a AaHVMWN AKX NPOBEeLEHO
LOCNioXeHHs Wwono moaenen i pisHs nnaHysaHHsa KCB.

HOna aHanizy mopenen i piBHa nnaHyBaHHa KCB BukopucTtaHo paHi Toprosux
KOMMaHiN, WO HanexaTb [0 Trpynu NigepiB rajy3eBoro pPemTUHry LWOPIYHOro
MiXHapogHoro pocnigxerHHsa «The Sustainability Yearbook» [RobecoSAM 2017,
2018, 2019]. 3rigHo mMeToauyHUX 3acah dopMyBaHHS penTuHry «The Sustainability
Yearbook» [The Sustainbility YearBook (n.d.).] go noro cknagy Bknto4aoTb KOMMaHii, Wo
nepeBepLUytoTb KOHKYPEHTIB 3a CYKYMHICTIO €KOHOMIYHUX, PpiHAHCOBUX, €KOMOTiYHUX
nokasHukis. lNepiog gocnigxenHa 2017-2019 pp. MNepenik komnaHrin gocnigxysaHol
CYKYMHOCTi nofgaHo B Tabnuui 2.

Tabnuusa 2 - XapakTepucTtnka TOProBux KOMMNaHin

KomnaHis 2017 2018 2019
Metro Ag - GC GC
CP All PCL - - SC
Kesko OYJ - BC SC
Koninklijke Ahold Delhaize NV - BC BC
Carrefour SA - BC BC
Seven & | Holding Co Ltd - BC YM
Wesfarmers Ltd - SC YM
ICA Gruppen AB - - YM
Casino Guichard Perrachon SA - YM YM
Aeon Co Ltd - YM -
CVS Health Group - YM -
Industrial de Desino Textile SA GC - -
Woolworths Holdings Ltd/South Africa BC - -
SACI Falabella YM - -
Hennes & Maurits AB YM - -
Kingfisher PLC YM - -
Marks& Spencer Group PLC YM - -
Best Buy Co Inc YM - -
Gap Inc YM - -

MosHaukn: GC - Gold Class; SC - Silver Class; BC - Bronze Class; YM - Yearbook Members.
Doxepeno: cknageHo 3a gaHumu [RobecoSAM 2017 c. 90; 2018 c. 65; 2019 c. 85].

3.MpoBeneHo gochigXeHHs i 3p0bIEeHO BUCHOBKM LLOAO0 MOLENI | PIBHSA NMiaHyBaHHS
KCB Ha ToproBesibHMUX KOMMaHisix CyKyMHOCTI.

Ha ocHoBi ysaranbHeHHs iHdopmauil, nogaHoi B onybsikoBaHWx maHax i 3BiTax
NpPO PO3BUTOK, 3pODSIEHO BUCHOBOK MPO Te, WO TOProBi KOMMaHil cykynHocTi (Tabn.
1) NigTPUMYIOTb KOHLENMLiD CTasioro PO3BUTKY, MJaHYOTb | akTUBHO BMPOBAaLXYOTb
NPOEKTWN couiaNbHOro xapaktepy. Posymitoun BignoBiganbHICTb Nnepen CycninibCTBOM,
KoMMaHii GopMytoTb Nporpamu i MPOEKTU, NOB'A3aHi 3i 30epexxeHHAM HaBKOJIULLIHBOIO
cepenoBuLLa, NiABULLEHHAM PIBHA AKOCTI TOBapIB | NOCNYr A9 NOKYMLIB, BUPILLEHHAM
couianbHO-€KOHOMIYHMX MNpobneM cniBpobiTHMKIB, MNONIMWEHHSM BiLHOCUH i3
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nocTavyanbHMKaMu Ta iH. AHani3 Nokasas, LLLO COoLiasibHi iHiLiaTUBM TOProBMUX KOMMaHIN -
nigepiBrany3eBoropenTuHryMixkHapogHorogocnigxeHHs«TheSustainabilityYearbook»
MaloTb CUCTEMHUIN XapaKTep | peani3yloTbCA B pamMKax 3arajibHOKOPMOPaTUBHMX
cTpaterin. Bucoka iHTerpauia B bisHec-npouecn obymosnoe ynpasninHHa KCB sk
cneuianbHOl  PYHKLiT MeHemXMeHTy KoMMaHii B pamkax yHKLIOHYBaHHSA paau
onpekTopiB i komiTeTiB 3 ynposagxeHHs KCB-iHiuiatue. Tak, cTpateria crtanoro
po3BuTKy Metro Ag Bk/tOYAE [OCATHEHHSA LUinel edeKTUBHOrO BUKOPUCTAHHS
pecypcis, 3abe3neyeHHs eKOMOoTiUYHMX, COLiaibHUX Ta EKOHOMIYHUX CTaHOAPTIB AKOCTI
3 MeTol MiHIMI3aLuii penyTauinHNX | KOMepLinHUX PU3KKIB, NOKpaLleHHa penyTaLil
K BignosigansHol Nnpo3opoi komnaHii [Metro (n.d.);JKomnatieto Kesko OYJ yxBaneHa
cTpateria ctanoro po3sutky Ha 2018-2022 pp. [Kesko (n.d.)]. Mporpama coujianbHol
BIAMOBIAANbHOCTI L€l KOMMaHii BKAOYaE [OBro- i KOPOTKOCTPOKOBI LiNi B ranysi
KOpMNOpPaTUBHOIO yNpasJliHHSA, CMOXWBaYiB, CyCniNbCTBa, CMiBPODBITHUKIB, KOHTPAreHTIB,
3oBHiWHbOro cepeposuia. Komnaniamm Ahold Delhaize [Ahold Delhaize (n.d.)] Ta
Kingfisher PLC [Kingfisher PLC (n.d.)] uini ctanoro po3suTky BU3HayeHi Ha nepiog Ao
2025 p. Ta iHTerpoBaHi B KOHKPETHI 3aBOaHHA, peaniszauis akux Bigobpaxaerbcs B
LLLOPIYHMX 3BiTax KOMMaHiu ToLO.

AKTUBHICTb yNpoBaAXXeHHSA couiasbHMX iHiLiaTUB NpoOaHani3oBaHO 3 TOYKM 30pYy
peanisauii Llinen ctanoro possutky (tabn. 3).

Tabnuus 3 - Llini ctanoro po3sutky

Llinb
Llinb 1. MoponaHHs
BigHocTi

3micT

MopgonaHHs BigHoCTI y BCix if dopmax Ta ycroam

MNMoponaHHs ronoay, LOCArHEHHS MPOLOBOLYOT besneku,
NONINWEHHA XapyyBaHHS | CNPUSHHSA CTalOMy PO3BUTKY
CiNbCbKOro rocnogapcraa

Llinb 2. MoponanHs
ronony

3abe3neyeHHs 300POBOro CNocoby XUTTS Ta CPUSHHS

Uine 3. Miune 3nopos’s Bnarononyyyto Ans BCix y Oyab-aKomy Biui

3abe3neyeHHst BCEOXOMIIOYOI | CnpaBenvBoi SKiCHOT OCBITH
Ta 3a0XOYEHHSI MOXJ/TMBOCTI HaBYaHHS BNPOAOBX YCbOro XUTTS
019 BCiX

Llinb 4. flkicHa ocBiTa

3abesneyeHHs reHaepPHOT PIBHOCTI, PO3LUMPEHHS NpPasB i

Line 5. leHaepHa piBHICTb oo .
MOXJ/TMBOCTEN YCiX XIHOK Ta [iBYaToK

Lline 6. Yucta Bopa Ta
HaNeXHI caHiTapHi yMOBM

3abe3neyeHHs HagBHOCTI Ta paLioHaIbHOrO BUKOPUCTaHHS
BOOHUX pecypcCiB i caHiTapii 415 BCixX

Llinb 7. BigHoBntoBaHa
eHepris

3abe3neyeHHs fOCTyny 4O HEAOPOrUX, HALINHWNX, CTINKNX i
CyYacHUX Oxxepen eHepril Ans BCix

Linb 8. ligHa npauys Ta
€KOHOMIiYHe 3POCTaHHS

CnpusiHHA NocTynanbHOMY, BCEOXOMTIOIOYOMY Ta CTasloMy
€KOHOMIYHOMY 3POCTaHHIO, MOBHIM | NPOAYKTUBHIN 3aMHATOCTI
Ta rigHin npaui gna BCix

Llinb 9. IHHOBaLIT Ta
iHppacTpykTypa

CTBOpPEHHS CTiNKOI iHbpPacTPyKTypH, CNPUSHHSA
BCEOXOMJIIOIOYIN | CTanin iHgycTpianisauii Ta iHHOBaLisMm

Llinb 10. 3meHLWweHHs
HepIiBHOCTI

CkopoueHHs HepiBHOCTI BCEPeAMHI KPaiH i MiXK HUMMU
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Linb 11. Cranun

DO3BUTOK MiCT T 3abesneyeHHs BiLKPUTOCTI, De3neku, XUTTECTINKOCTI 1

€KOJIOTMYHOI CTIMKOCTI MICT | HaceNeHNX NyHKTIB

CMifibHOT

Lline 12. BinpnosiganbHe 3abesneyeHHs nepexony 40 paLioHanbHUX Mogenem
CNOXUBaHHA CMOXMBaHHS | BUPODHMLTBA

Linb 13. BopoTbba 3i BxutTa HesigknagHMx 3axodie wono 6opoTbbu 3i 3MiHOK
3MiHOIO KNimMaTy KniMaTy Ta NOro Hacnigkamm

Linb 14. 36epexeHHs 30epexeHHs Ta pauioHanbHe BUKOPUCTaHHSA OKeaHiB, MOPIB i
MOPCbKUX EKOCUCTEM MOPCBKMX PECYPCiB B iHTepecax CTasioro Po3BUTKY

3axmncT Ta BCTAHOBJIEHHS EKOCUCTEM CYLLI Ta CNPUSHHA

X paLioHaIbHOMY BMKOPUCTaHHIO, pauioHanbHe
nicokopucTyBaHHs, bopoTbba 3 onycTentoBaHHAM, MPUMUHEHHS
i NOBepHeHHS Hasap (po3BepTaHHs) NpoLuecy Aerpagauii
3emersib Ta 3ynunHKa NpoLecy BTpaTn Diopi3HOMaHITTS

Linb 15. 36epexeHHs
eKocucTem cyLui

CnpusaHHa nobynoBsi MMPOMOBHOIO M BIiAKPUTOrO CyCninbCTBa
Line 16. Mup Ta B iHTepecax CTafioro po3BuTky, 3abesnedyeHHs LOCTyny A0
cnpaBeanVBICTb npaBoCyAAs A5 BCiX | CTBOPEeHHS edeKTUBHMX, NiA3BITHMX Ta
3aCHOBaHMX Ha LWMPOKIM YHacCTi IHCTUTYLIM Ha BCiX PIBHAX

Line 17. MNapTHepcTBO
3apagam CTinKoro
PO3BUTKY

IDbxepeno: ckiageHo camocTiviHo 3a gaHumu [Sustainable Development Goals (n.d.); Lini
cranoro po3sutky 2016-2030 (n.d)].

PesynbTat gocnigXKeHHs cBigyaTb NPO Te, WO BCi TOProBi KOMMaHil, Aki BXOAATb Y
PENTUHT MiXHapoaHoro gocnigxerHs «The Sustainability Yearbook», Bkntovatots Llini
CTasIoro PO3BUTKY B MJ1aHu i 3BiTWM KOMMaHin (Tabn. 4).

3MiLHeHHs 3acobiB 3A4iNCHEHHs 1 akTUBI3aLii poboTH B pamkax
[MobafibHOro MapTHePCTBa B iHTepecax CTasoro PO3BUTKY

Tabnuusa 4 - Axanis BigobpaxeHHsa Llinen ctanoro po3suTky y 3BiTHOCTI KOMMaHIM

Komnanii
[MokasHUK S
of, y %
Komnanii, ycboro 19 100,0%
3 HUX KOMMaHil, Ki y 3BITHOCTI: B B
- He BigobpaxatoTb Llinen cranoro po3sutky
- Bigobpaxatots Llini ctanoro possutky 19 100,0%
3 HUX BigobpaXxatoTb y 3BITHOCTI: o
-Big 1 go 9 uinen / 36,8%
-Big 9 po 17 uinen 9 47,4%
- 17 yinen 3 15,8%

Ibxepeno: ckiageHo camocTiniHo 3a gaHumu [Aeon Co Ltd (n.d.); Ahold Delhaize (n.d.); Best
Buy Co Inc (n.d.); Carrefour SA (n.d.); Casino Guichard Perrachon SA (n.d.); CPAIlPCL (n.d.); CVS
Health Group (n.d.); Gap Inc (n.d.); Hennes & Maurits AB (n.d.); ICA Gruppen AB (n.d.); Industrial
de Desino Textile SA (n.d.); Kesko (n.d.); Kingfisher PLC (n.d.); Marks & Spencer Group PLC (n.d.);
Metro Ag (n.d.); SACI Falabella (n.d.); Seven & | Holding Co Ltd (n.d.); Wesfarmers Ltd (n.d.);
Woolworths Holdings Ltd (n.d.)].

Xoya nuwe 3 3 19 TOoproBux KOMMNaHIM NnaHylOTb AOCArTM BCix 17 uwinen cranoro
PO3BUTKY, a BiNbLICTb OOMEXYETbCA peanizauieto MeHLWoT iX KinbkocTi (y cepegHboMy
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10-11 i3 17 uinen), yci pocnipxysaHi Toprosi komnaHii (100%) BkaoyatoTs y niaHu
PO3BUTKY MPOrpamMm i MPOEKTU CoLiasnbHOro cnpsimyBaHHs. BnposapxeHHsa Llinen
CTanoro PO3BUTKY Yy Lis/IbHICTb CBIAYMTb NPO Te, O KOMMaHii [oBpPOBIfbHO y3s1m
Ha cebe ponaTkoBi couianbHi 30608'93aHHA. BpaxoByoun e 3a BCiMa KOMMaHisMu
BMOIPKOBOI CyKyMHOCTI [fiarHocToBaHO Mopenb cTpateriyHoi KCB. 7k nokasytoTb
pe3ysnbTaTv NpoBefeHOoro aHanisy, binbwicTs kKoMnaHin (95%) BU3HAYMAN OCHOBHUM
HanpPsMOM coLiafibHOI aKTMBHOCTI BUPIilLEeHHs npobnem 3abe3neyeHHs 3aNHSATOCTI,
CTBOPEHHS poboumx Miclyb, noninweHHs yMoB npadi (uine 8). MpiopnuteTHNMMM Ha3BaHO
TAKOX MPOEKTK, MOB'A3aHI 3 BUPILLEHHSAM Npobem kiimaTy, 3abe3neyeHHs reHgepHol
PIBHOCTI, BiAMOBIAa/IbHOrO CMOXMBAHHSA | BUPOOHMLTBA. 3aX04M B paMKax 3a3HaueHmnx
uinen sipobpaxeHo y 3siTHOcTi 89,0% (uinb 13)i84,0% ((uinb 5, uins 12) pocnigxeHnx
KomnaHin. [lpoBeneHun aHani3 4O3BOSIMB TaKOX BMU3HAYUTWN COLiasbHI iHILIaTUBK, AKi
MEHLLIOIO MIpPOIO PO3raAatoTbCa TOProBUMM KOMMaHiAMK ons peanisadii. Lle npoexktnis
3abe3neyeHHs paLioHanbHOro BUKOPUCTaHHSA BOOHUX pecypcis (Lisib 6), pO3BUTKY MiCT
i HaceneHux nyHkTiB (Linb 11), cnpuaHHa iHHoBauisM (Linb 9) i Nnobynosu BigkpUTOro
cycninbcTBa (uinb 16). BignosigHicTs CBOET AiSNbHOCTI 3a3Ha4YeHUM Uingm Bigbunm y
3BiTax Tisibkn 8 i3 19 abo 42,0% (uinb 6, uinb 11)i 9 i3 19 abo 47,0% (uinb 9, uinb 16)
KoMnaHin (puc. 1).

Line & . 5
Line 13 e £ 5
Line 5 I 24
Uine 12 I 24
Line 2 I 7 /]

Ll 3 4]

Uine 7 I 7 /|

LLirmes 10— 4]

LLimms 15—

Line 17 I 5 2

Uine 4 D 55

Line 1 S 53

Uine 14 . 53

Line ¥ S 7

Line 16 D | 7

Uine 6 N 2

Uine 117 eessssssssssessesessssssssms 2

0 20 40 60 80 100

PucyHok 1 - YacTtka BigoOpaxeHHs Llinen ctanoro po3sutky y 3BITHOCTI TOProBmx
KoMnaHin, %

Ibkepeno: po3paxoBaHo camMoCTinHO 3a gaHumu [Aeon Co Ltd (n.d.); Ahold Delhaize (n.d.);
Best Buy Co Inc (n.d.); Carrefour SA (n.d.); Casino Guichard Perrachon SA (n.d.); CP All PCL
(n.d.); CVS Health Group (n.d.); Gap Inc (n.d.); Hennes & Maurits AB (n.d.); ICA Gruppen AB
(n.d.); Industrial de Desino Textile SA (n.d.); Kesko (n.d.); Kingfisher PLC (n.d.); Marks & Spencer
Group PLC (n.d.); Metro Ag (n.d.); SACI Falabella (n.d.); Seven & | Holding Co Ltd (n.d.); Wes-
farmers Ltd (n.d.); Woolworths Holdings Ltd (n.d.)].
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BukopucTaHHs KoHLenLii couianbHO BignoBiganbHoro BisHecy Ha NpakTuLi BU3Havae
aKTyaslbHICTb BUBYEHHS edekTiB Bif ii BNPOBaOXeHHs, OOHUM i3 AKUX € eKOHOMIYHa
Desneka komnaHil (2- eTan gocnigxeHHs). ABTOpcbka MO3uLis NMofsrae B TOMY, WO
iMnnemeHTauis ctpateriyHoi mogeni KCB y AisinbHICT TOProBeibHUX KOMMaHin 3yMOBJTIOE
BMCOKUWN PiBEHb KOPMOPATUBHOI CTIMKOCTI, WO MO3UTUBHO BMJIMBAE Ha MOKa3HUKMK iX
eKoHOMiuHOT besnekun. [lns nepesipku W€l rinoTe3n NnpoBefeHO aHai3 3a5exXHOCTi Mix
KOPMNOpaTUBHOLO CTINKICTIO Ta De3neKoto AisfIbHOCTI TOProBMX KOMMaHI NPpOBeAEeHO y Takil
nocnifoBHOCTI. BU3HayeHO MeTOANYHMI IHCTPYMEHTapiv ANA NPOBeAEeHHSA OOCIAXKEHHS.
3B'A30K MiX piBHEM KOPMOPATUMBHOI CTINKOCTI 1 eKOHOMIYHOW Be3nekoto [oCniAXEHO 3
BMKOPUCTaHHAM MeTOLy MapHOro kKopensuinHoro aHanisy. CyTb LbOro metony nossrae
y BCTaHOBJ/IEHHI 3aNeXHOCTI MiX ABOMa O3Hakamu, ofHa 3 Akux € GakTOPHO, iHWa -
pPe3yNbTaTUBHO. Y LbOMY AOCIAXEHHI GaKTOPHOIO 03HAKOI MPUNHATO XapaKTePUCTUKY
KOPNOPaTUBHOI CTIMKOCTI, NpeACcTaBieHy NMOKa3HMKOM PIBHA KOPNOPaTUBHOI CTIMKOCTI,
Pe3ynNbTaTUBHOK - XapaKTEPUCTUKN EKOHOMIYHOT Be3neku, npeacTaBieHy nokasH1ukamm
peHTabenbHOCTI AisNbHOCTI | BNacHoro Kanitany. BpaxoBytoun ue, kopensuinHi mogeni
MaTUMYTb TakU BUrNSA:

Y1, = f(x), (1)
Y2, = £(x,), (2)

ne Y1, - peHtabenbHicTb AianbHOCTI y t-i nepion, %;
Y2, - peHTabenbHicTb BNacHoro kanitany y t-n nepion, %;
X, - PiBEHb KOPMOPATUBHOI CTINKOCTI y t-1 nepioga, Han.

BinsHauMMo, Wo NPOEKTU i 3axoau, Lo Oynu peasizosaHi B pamkax ynpasniHHs KCB
i BIIMHYIN Ha piBEHb KOPMOPAaTUBHOI CTIMKOCTI, MOXYTb MO3HAYMUTUCS Ha pe3ysibTaTax
LisiTIbHOCTiI KOMMaHIM | Yepes AesKnii Yac (3 YacoBUM narom). Y TakoMy pasi KopensauinHi
MoAeni MaTUMyTb Takuil BUrNSA:

Y1, = f(x), (3)
Y2, = f(x), (4)

ae Y1, - peHTabenbHicTb gisnsHocTi y (t+1)-n nepiog, %;
Y2,.,- peHTabenbHicTb BnacHoro kanitany y (t+1)-i1 nepiog, %;
X, - piBEHb KOPMNOPAaTUBHOI CTiKOCTi y t-1 nepiog, 6an.

3 ornagy Ha ue AOCNiOXeHHS 3B'A3Ky MiX pPiBHEM CTIMKOCTI 1 be3nekoto KoMnaHii
NpoOBeAeHO y ABOX HanpsiMax, a came be3 ypaxyBaHHs Ta 3 ypaxyBaHHSAM 4acOBOrO Jlara
MiX JOCHIAXYBaHUMWN NOKa3HUKaMMU.

MigroToBneHo HeobxiaHy iHbopmaLito.

[Ons dopmanizauii kopnopaTuBHOI CTiKoCTi nignpuemcTBa (dakTopHa O3Haka)
BMKOPMWCTAHO [aHi MpO MO3WULi0 TOProBUX KOMMaHi B rajflyseBoMy peuTuHry «The
Sustainability Yearbook» 3a 2017-2019 pp. BignosigHo no metogonorii nobynosu
pentuHry [RobecoSAM 2017, 2018, 2019] cTinkicTb KOMNaHiIi Bif, HUXKYOro 40 BULLOMO
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PiBHSA OLIHIOETbCS JIIHMBICTUYHUMK XapakTepucTukamu Yearbook Members, Bronze
Class, Silver Class, Gold Class. [na nepesefeHHA NIHIBICTUYHNX XapaKTEPUCTUK Y
KinbkicHi BukopuctaHo 100-6anbHy wkany 3 piBHUMKU iHTepBanamu. Ockinbku Os
ineHTndiKauii CTINKOro PO3BUTKY KOMMaHIA BUKOPUCTAHO HOTUPWU XapaKTepUCTUKU
iHTepBaa MiX PIBHAMW KOPMNOPATUBHOI CTUKOCTI Bif Huxvoro (Yearbook Members)
no suworo (Gold Class) cknapatnume 25 6anu. Bpaxosytoun ue BXOAXKeHHS KOMMaHil
B rpyny Yearbook Members Bignosigae 25, Bronze Class - 50, Silver Class - 75, Gold
Class - 100 banam (tabn. 5).

Tabnuusa 5 - [HbopmaLia ona focnigxkeHHs KOPenauinHol 3aNeXHOCTI MiX piBHEM
KOPMOPaTUBHOI CTINKOCTI 1 He3nekot Toprosoi KomnaHii (bakTopHi 03Hakw)
KinbkicHa ouiHka,

JlinrsicTMyHa ouiHKa

KomnaHis Gan*(x)
2017 2018 2019 2017 2018 2019

Metro Ag - GC GC - 100 100
CP All PCL - - SC - - 75
Kesko OYJ - BC SC - 50 75
Koninklijke Ahold Delhaize NV - BC BC - 50 50
Carrefour SA - BC BC - 50 50
Seven & | Holding Co Ltd - BC YM - 50 25
Wesfarmers Ltd - SC YM - 75 25
ICA Gruppen AB - - YM - - 25
Casino Guichard Perrachon SA - YM YM - 25 25
Aeon Co Ltd - YM - - 25 -
CVS Health Group - YM - - 25 -
Industrial de Desino Textile SA GC - - 100 - -
Woolworths Holdings Ltd/South

Africa 7 ° BC } } 50 } j
SACI Falabella YM - - 25 - -
Hennes & Maurits AB YM - - 25 - -
Kingfisher PLC YM - - 25 - -
Marks& Spencer Group PLC YM - - 25 - -
Best Buy Co Inc YM - - 25 - -
Gap Inc YM - 25 - -

MosHaukn: GC - Gold Class; SC - Silver Class; BC - Bronze Class; YM - Yearbook Members.
*~ BM3HAYeHO CaMOCTIMHO 3TiAHO TakKMX YMOB Nnepexony Bif NiHrBICTUYHOI [0 KisbkicHOT ouiHkn: GC - 100
6anu; SC - 75 6anun; BC - 50 6anun; YM - 25 6anu.

Dhxepeno: cknageHo 3a gaHumm [RobecoSAM 2017 c. 90; 2018 c. 65; 2019 c. 85].

IOna ouiHioBaHHS ekoHOMIYHOT ©Oesnekn (pesynbTaTMBHa O3Haka) KOMMaHil
BMKOPMWCTAHO MOKA3HMKN pPeHTabesnbHOCTI AiSNbHOCTI 1 BfIACHOrO Kanitasy, skKi
y Hambinbw 3aranbHOMy BUrNagi BigobpaxatoTb 6e3neky MOTOYHOI AifSIbHOCTI
(peHTabenbHICTb AisnbHOCTI) Ta Be3neky pPo3BUTKY DisHecy (peHTabenbHICTb BlacHOro
kanitany). Lli noka3Hmkn po3paxoBaHO, CMMPAaOYMCh Ha 3BiTY TOProBeSIbHUX KOMMaHil
3a 2017-2019 pp. BuxigHi paHi ons gocnigXkeHHsa 3B'A3Ky MidXK piBHEM KOPNOpPaTUBHOI
CTIMKOCTI TOProBmx KOMMaHin (x) Ta nokasHuWkam ix ekoHomiuHoi Besneku (Y1,Y2)
HaBeneHi y Tabnuui 6.

66 Numer 2(46) 2020



© HANNA KOPTIEVA, SERGIY KOZUB EUROPEAN COOPERATION

Tabnuusa 6 - [HpopmaLia ong LoCnioXKeHHS KOPENsaLUinHOT 3a/IeXXHOCTI MiX piBHEM
KOPMNOopaTUBHOI CTINKOCTI 1 Be3neKkoto TOProBoi KOMMaHil

PiseHb kopriopaTWBHOI PentabenbHicTb PenTabenbHicTb BNacHoro
. cTinkocTi (x), 6an gisnbHocTi (Y1), % kanitany (Y2), %
KomnaHis

2017 2018 2019 2017 2018 2019 2017 2018 2019
Metro Ag - 100 100 1,6 1,4 1,5 18,2 12,3 15,0
CP All PCL - - 75 41 4,0 3,9 24,8 21,0 20,6
Kesko OYJ - 50 75 2,5 1,7 4,3 0,01 0,01 0,02
Koninklijke
Ahold Delhaize - 50 50 2,9 2,8 2,7 12,3 12,5 12,6
NV
Carrefour SA - 50 50 -0,7 -0,7 1,8 4.4 -5,0 11,3
Seven & |
Holding Co Ltd - 50 25 1,7 3,0 3,0 2,3 4.1 4,7
Wesfarmers Ltd - 75 25 4,2 3,9 7,0 12,0 11,4 19,5
'ACBAGr“ppe” : _ 25 38 | 32 | 29 | 130 | 110 | 102
Casino Guich-
ard Perrachon - 25 25 0,7 0,5 -3,9 1,9 1,5 -17,3
SA
Aeon Co Ltd - 25 - 0,3 0,3 0,3 1,3 1,4 1,4
CVS Health ; 25 ; 36 | -03 | 26 | 176 | 10 | 103
Group
Industrial de
Desino Textile 100 - - 13,3 13,2 12,7 24,9 23,5 18,1
SA
Woolworths
Holdings Ltd/ 50 - - 2,9 4,7 4,4 16,1 26,8 36,4
South Africa
SACI Falabella 25 - - 4,7 4,9 5,6 7.0 7,0 11,3
Hennes &
Maurits AB 25 - - 7,0 6,0 5,8 271 21,6 23,6
Kingfisher PLC 25 - - 2,8 4,2 1,9 4,6 7,2 3,3
Marks& Spencer
Group PLC 25 - - 1,1 0,3 0,4 3,7 1,0 1,4
Best Buy Co Inc 25 - - 3,1 2,4 3,4 26,1 27,7 443
Gap Inc 25 - - 5,4 6,1 2,1 27,0 28,2 10,6

Mo3zHauku: Y1 - peHtabenbHicts gisnbHocTi, %; Y2 - peHTabenbHicTs BlacHoro kanitany, %.
Dbxepeno: pospaxoBaHo camocTiiHo 3a aHumu [Aeon Co Ltd (n.d.); Ahold Delhaize (n.d.); Best
Buy Co Inc (n.d.); Carrefour SA (n.d.); Casino Guichard Perrachon SA (n.d.); CP Al PCL (n.d.); CVS
Health Group (n.d.); Gap Inc (n.d.); Hennes & Maurits AB (n.d.); ICA Gruppen AB (n.d.); Industrial
de Desino Textile SA (n.d.); Kesko (n.d.); Kingfisher PLC (n.d.); Marks & Spencer Group PLC (n.d.);
Metro Ag (n.d.); SACI Falabella (n.d.); Seven & | Holding Co Ltd (n.d.); Wesfarmers Ltd (n.d.);
Woolworths Holdings Ltd (n.d.)].
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3.MpoBeneHo KopensauiiH1I aHani3 i 3pobJIeHO BUCHOBOK LLLOAO XapaKTepy i TICHOTH
3B'A3KY MiX KOPMOPaTUBHOLO CTIMKICTIO Ta De3neKoto AissibHOCTI TOProBUX KOMMAHIN.

PesynbTaT gocnigXXeHHs KOpensuinHol 3aneXHOCTI MiXXK PiBHEM KOPMOpaTUBHOI
CTIMKOCTI (X) Ta mnokasHukamu ekoHoMiyHo! besnekun (Y1,Y2) 3a TOprosesbHUMM
KOMMaHigsMn nogaHo B Tabnuui 7.

Tabnuus 7 - KopensuinHa 3anexHiCTb MiX piBHEM KOPNOPaTUBHOT CTINKOCTI 1
Besnekoto TOProsoi KomnaHii

KoediuieHT kopenauii | 3Ha4veHHs

be3s ypaxyBaHHsA YacoBoro nara

rx (2017); ¥1(2017) 0,80

rx (2017); ¥2(2017) 0,29

rx (2018); ¥1(2018) 0,49

rx (2018); ¥2(2018) 0,66

rx (2019); ¥1(2019) 0,09

rx (2019); ¥2(2019) 0,32
3 ypaxyBaHHAM YacoBOro fara

rx (2017); ¥1(2018) 0,83

rx (2017); ¥2(2018) 0,31

rx (2017); ¥1(2019) 0,86

rx (2017); ¥2(2019) 0,14

rx (2018); Y1 (2019) 0,47

rx (2018); ¥2(2019) 0,63

MoszHauku: rx (2017); Y1 (2017) - koediuieHT kopenauil Mix piBHEM kKoprnopaTnsHoOT cTiikocTi (gaHi 2017
p.) i peHTabenbHicTio aisnsHocTi koMmnawin (aaxi 2017 p.); rx (2017); Y2 (2017) - koediuieHT kopenauii
MiX piBHEM KopropaTusHol cTinkocTi (gaHi 2017 p.) i peHTabenbHicTio BnacHoro kanitany (gaxi 2017
p.); rx (2018); ¥1 (2018) - koediuieHT kopenauii Mix piBHEM KoprnopaTusHOI cTinkocTi (4aHi 2018 p.)
i peHTabenbHicTio gisnbHocTi komnawin (gani 2018 p.); rx (2018); Y2 (2018) - koediuieHT kopenauil
MiX piBHEM KoprnopaTueHoi cTinkocTi (aaHi 2018 p.) i peHTabenbHicTio BnacHoro kanitany (gani 2018
p.); rx (2019); ¥1 (2019) - koediuieHT kopenauii Mix piBHEM KoprnopaTusHoI cTinkocTi (gaHi 2019 p.)
i peHTabenbHicTio gisnbHocTi komnawin (gani 2019 p.); rx (2019); Y2 (2019) - koediuieHT kopensauil
MiX piBHEM KopropaTusHOI cTinkocTi (gaHi 2019 p.) i peHTabenbHicTio BnacHoro kanitany (naxi 2019
p.); rx (2017); ¥1 (2018) - koediuieHT kopenauii Mix piBHEM KoprnopaTusHOI cTinkocTi (gaHi 2017 p.)
i peHTabenbHicTio gisnbHocTi komnawin (gani 2018 p.); rx (2017); Y2 (2018) - koediuieHT kopenauil
MiX piBHEM KopropaTusHOI cTinkocTi (gaHi 2017 p.) i peHTabenbHicTio BnacHoro kanitany (naxi 2018
p.); rx (2017); ¥1 (2019) - koediuieHT kopenauii Mix piBHEM KoprnopaTusHOI cTinkocTi (4aHi 2017 p.)
i peHTabenbHicTio gisnbHocTi komnawin (gani 2019 p.); rx (2017); Y2 (2019) - koediuieHT kopenauil
MiX piBHEM KoprnopaTueHoi cTinkocTi (gaHi 2017 p.) i peHTabenbHicTio BnacHoro kanitany (gani 2019
p.); x (2018); ¥1 (2019) - koediuieHT kopenauii Mix piBHEM KOpnopaTUBHOT cTikocTi (AaHi 2018 p.) i
peHTabenbHicTio AisnbHOCTi koMnaHin (nani 2019 p.); rx (2018); Y2 (2019) - koediuieHT kopenauii Mix
piBHEM KopropaTueHoi cTiikocTi (AaHi 2018 p.) i peHTabenbHicTio BnacHoro kanitany (gaxi 2019 p.).
Dbxepeno: po3pobrieHo asTopamu

[ns  BU3Ha4YeHHA HAKICHOT Mipy 3B'A3KYy MiXK [AOCNIOXYBaHVMMU MNOKa3HUKaMMU
BMKOPMCTaHO Wkany Yeppoka (Tabn. 8).

OTpumaHi koedilieHTn Kopensuil cBig4aTe NPO NPSAMUN NMO3UTUBHUI 3B'A30K MiX
KOpnopaTUBHO CTiMKICTIO i De3nekoto komnaHii. He3Baxkatoun Ha BENNKUI PO3KUL
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(0,09...0,86) 3HaueHHs koediuieHTIB kopenauil € MO3UTUBHUMMK, WO MNiATBEPOXYE

rinoTesy Npo NPsMUI BNIMB COLiaibHOT aKTUBHOCTI KOMNaHii Ha Ti besneky.

Tabnuusa 8 - LLikana Yepgnoka ons BusHayeHHs sKicHOI Mipu 3B'A3Ky

KinbkicHa Mipa TiCHOTU 3B'A3Ky flkicHa Mipa cunn 3B'A3Ky
0,1-0,3 Cnabka
0,3-0,5 MomipHa
0,5-0,7 MNomiTHa
0,7-0,9 Bucoka
0,9-0,99 Ly>xe Bucoka

Dbhxepeno: [KopensyinHo-perpecivinuii aHaniz (n.d.).].

o

Halnbinblw cunbHa 3aiexHicTb BiA3HauyeHa MiX PiBHEM KOPMOpPaTUBHOI CTIMKOCTI 1
Be3nekoto noTouHol gianbHocTi (rx (2017); ¥Y1(2017)=0,80; rx(2018); ¥1(2018)=0,49).
3anexHiCTb MiX 3a3HaYeHMMU XapakTePUCTUKaMWN MOCUJIIOETLCS 3 YaCOBUM Jlarom (rx
(2017); ¥1(2017) = 0,80; rx (2017); ¥1(2018) = 0,83; rx (2017); ¥1 (2019) = 0,86). Mix
piBHEM KOPMNOPATUBHOI CTIMKOCTI 1 peHTabenbHICTIO BAacHOro Kanitany TakoX iCHye
npsiMa 3anexHicTb. HesBaxkatoum Ha HECTINKICTb | MEHLLI MOPIBHAHO 3 peHTabenbHiCTIo
pianbHocTi 3HadYeHHa (rx (2017); Y2 (2017)=0,29; rx (2018); Y2 (2018) = 0,66; rx (2019);
¥2(2019) = 0,32), oTpuMaHi koedilieHTn Kopensuii NigTBEpAXKYOTb MPAMY 3a1eXHICTb
MiX YMpOBafXeHHAM CoLjianbHUX NPaKTUK i be3nekoto po3BuTKy bisHecy.

BucHoBKM. Y pesynbTaTi 4OCNiOXEeHHsT BCTAHOBMIEHO KJOYOBI TeHAEHLUT Woao
BNPOBaAXEeHHs KOHLenLii couianbHOI BiANOBIAANIBHOCTI B KOHTEKCTI MOCUIEHHS
besneku bGisHecy B Toprieni. BusHayeHo, WO TOProsi KoMMaHii, OpiEHTOBaHi Ha
BesneyHnnt i CTanunii PO3BUTOK, aKTUBHO BMPOBAZXYOTb COLLialibHi MPOEKTY, IHTErpyoUm
iX y cTpaTerito Ta OCHOBHI Di3Hec-npoLecy.

Hocnig>eHHa 3BITHOCTI TOProBMX KOMMaHIN i3 BUCOKUM PIBHEM KOPMOPAaTUBHOI
CTIMKOCTI NiATBEPANIO TiNOTe3y NPO BMNPOBAAXEHHA HUMWU NPaKTUKW MiaHyBaHHS Ta
iMmnnemMeHnTauito nporpam KCB y gisnbHICTb 3 ypaxyBaHHAM Linen CTanoro po3BUTKY.
Ha nigcTtaBi pesynbTtaTiB fochigXeHHs 3p0bneHo BUCHOBOK NPO NPSMUIA 3B'S30K MiX
NOKasHWKaMu KOPMNOPaTUBHOI CTIMKOCTI Ta OCHOBHUMMW pe3ynbTaTaMu ListSIbHOCTI
TOProBMX KOMMaHil, WO MiATBEPAUIO TiNOTE3y NMPO BMJIMB COLia/IbHUX NMPaKTUK Ha
3abe3neyeHHss ekoHOMIYHOT Besneku BizHecy B Toprisi.

[NepcnekTvBamy nopanblumx [OCAIOXEHb € MOPIBHANBHUA aHani3 3B'f3Ky MiX
BMPOBaAKEHHAM KOPMOPAaTMBHOI COouiasbHOI BiAnoBiganbHOCTI 1 Besnekoto BizHecy
KOMMaHiM Pi3HWUX BUAIB €KOHOMIYHOT AifiNIbHOCTI.
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